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The Financial Situation.
The long rumored, and oft denied, stock dividend

on United States Steel common, is now definitely
in prospect, and the effect yesterday was to electrify
the entire stock market. After the close of the
market on Thursday the directors of the Steel Cor-
poration recommended that a stock dividend of 40%
be paid upon the common stock, the matter to be
passed upon by the stockholders in April and, pre-
sumably, the rate of cash distribution upon the in-
creased number of shares not to be determined by
the directors until the stockholders have passed
upon the matter. The most important feature of
the step is that the Steel board goes on record as
expressing belief that the present business situa-
tion and outlook warrant the action taken. As
stated, the announcement came after the close of
the market on Thursday.
The effect of the announcement was -immediateand most impressive, Steel common opening Friday

at 1581,4460, with a turnover during the day o° over
632,000 shares, all at practically the opening price,
and with the close at 159%, a gain of 45/s points for
the day. There were other sensational gains, includ-
ing more than six points each for Allied Chemical
and American Smelters, 5% for Atchison, 33/4 for
New York Central and 31/4 for Nash Motors, with
other similar striking gains, though for the most
part with smaller turnover than in the cases men-
tioned. Transactions for the day totaled 2,632,900,
the largest for many weeks and the gains were quitegeneral through the list, the railroad average in-
creasing 2.02 to 121.92 and the industrial 1.34 to
160.66.
Stock averages have been slowly creeping up for

some time. At the close on Wednesday the Dow-
Jones industrial average had reached 160.63 and

the rail average 120.48, these figures comparingwith the October lows of 145.66 and 114.70, and withthe August highs of 166.64 for the industrials and118.85 for the railroads. It is to be noted in pass-ing that the industrial average is somewhat lower
than the high point reached in August, but the rail
average is higher. It is quite possible that the rail-
roads have gained more ground relatively during the
past three or four months than have the industrials.
On the other hand, there have been so many technical
changes in the averages that this conclusion does
not certainly follow from the figures quoted.
During the first part of the week action of the

bond market gave evidence of some speculative ex-
citement with buying tending to outrun the actual
demand. There were an unusual number of large
bond issues offered at prices in line with the pre-
vailing bond level and all well taken. However, the
distribution did not seem to be of quite the same
character as during the previous two weeks and
these new issues did not immediately advance topremiums, suggesting that the purchasers were at
least in small part speculators who had bought for
profit. Notwithstanding this, the Dow-Jones aver-age of 40 investment bonds advanced from 96.03 to
96.12 on Tuesday, a large gain for this average ina single day.
The week opened with offering of $20,000,000 Ber-lin City Electric 65/2s, 1951, by a Dillon, Read & Co.syndicate at 98, yielding 6.65%, and $35,000,000Chile Copper 5% debentures, 1947, offered by a syn-dicate headed by the National City Co. and theGuaranty Co. at 96%, to yield 5.25%. The Chiledebenture 5s were offered to retire an issue of con-vertible 6s which of late have had considerableprospect of profit through the conversion feature.This financing is typical of what is going on quitegenerally in the retirement of high coupon bondsand those with conversion features. The corpora-tions are taking advantage of existing investmentconditions and their own strong positions to reducethe burden of their obligations. The process, how-ever, is painful to investors who are loath to losethe plums which came out of the distress period fol-lowing the war.
The group of large offerings on Monday was fol-lowed on Tuesday by $20,000,000 Port of New YorkBridge 4% serial bonds on a 4.20% basis by a syn-dicate headed by the National City Co. These issueswere followed during the latter part of the week bya large number of others of almost equal importance.

The high average level of prosperity which hasbeen enjoyed throughout the year has not only been
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evidenced by reports Of record earnings and rising

security prices, but has borne fruit in dividend. in-

creases which of late have been announced almost

daily. During the past week there have been a num-

ber of important increases, the action of the Steel

Corporation board being by far the most significant,

but many others deserve noting. Another great rail-

road system has increased its dividend by the dec-

laration of 50c. extra by the Baltimore & Ohio, and

the Boston & Maine Railroad, while not increasing

its rate, or as yet beginning dividends on its junior

issues, has declared a full year's dividend on its first

preferred issues, one-half of this representing the

cuirent semi-annual dividend and the other half a

payment of part of the accumulation of the five

and one-half years 'in which no dividends were paid.

We present in a separate article on a subsequent

page some facts regarding these accumulated divi-

dends. Another dividend increase of marked in-

terest is that of the Island Creek Coal Co. from a

$4 to .a $6 quarterly basis, emphasizing not so much

the prosperity that has come to the bituminous com-

panies on account of the, British coal strike as the

individual prosperity enjoyed by this company,

notwithstanding the comparatively poor conditions

in the industry during recent years.

The foreign trade statement of the United States

for the month Of November shows another large bal-

ance on the export side. Merchandise exports last

month were somewhat heavier, amounting in value

to $481,000,000, while merchandise imports were

slightly less than in the preceding month and for

November. 1925, the value being $376,000,000, show-

ing a balance of $105,000,000 for last month on the

export side of the account. This is practically the

same as for September, but with that exception is

considerably larger than for any month this year.

Exports in November this year at $481,000,000 con-

trast with $455,568,000 in October and $447,804,000

in November 1925, while imports at $376,000,000 last

month contrast with $378,247,000 for the preceding

month and with $376,431,000 in November 1925.

, The merchandise exports last month in value ex-

ceeded those of any preceding month since October

1925. With the exception of November 1924, when

the value of cotton exports was very great, owing to

the high cotton prices then prevailing, total exports

in November this year were greater than in any pre-

ceding November back to 1920. The fact is there are

only three months in the past five or s
ix years,

namely October 1925 and October and N
ovember

1924, in which the value of merchandise
 exports ex-

ceeded that of the month just closed. Fu
rthermore,

in the three months last mentioned, cotto
n exports

at the prevailing high prices, figured ver
y largely in

the heavy export movement.

The Department of Commerce in it
s report for

November this year explains that t
he increase in

exports last month was quite general
ly distributed

among numerous commodities. The Department

further says that there was a consi
derable increase,

'somewhere between $15,000,000 or 
$20,000,000," in

exports of wheat this year. The fact 
is wheat ex-

ports a year ago were very greatly 
reduced.. The

value of wheat exports in November 1925 
was only

$6,627,000, while for November 1924 the 
value had

been $43,684,000. With ' the difference indicated'

a4bove in favor of the wheat exports the p
resent year,

it is apparent that the value of wheat exports in

November this year was still very much below No-

vember 1924. Cotton exports last month were 1,486,-

000 bales, as against 1,207,000 bales in. November

1925. On account of the great shrinkage in price,

however, the value of the cotton exports this year

was very much less than a year ago, the amount last

month having been $113,454,000, as against $140,-

396,000 in November 1925, a decrease this year of

$26,942,000. Omitting cotton, therefore, other ex-

ports last month exceeded those of November last

year by $60,000,000. It is to be noted in passing that

cotton exports in November this year were the

largest of any month in many years, or since Febru-

ary 1915, when cotton exports were 1,501,700 bales.

For eleven months of the current fiscal year the

value of merchandise exports from the United States

is $4,344,252,000, in comparison with $4,441,541,000

for the corresponding period of 1925, a decrease this

year of $97,289,000. The value of merchandise ex-

ports for 1925 was the highest of any year back to

1920, and this year is second to the highest. The

decline this year as compared with 1925 is almost

all of it in the first five months, January to May,

inclusive. Merchandise imports, on the other hand,

for eleven months of this year, are valued at $4,075,-

034,000, as against $3,829,9495000 for the correspond-

ing period last year, an increase this year of $245,-

085,000. The excess of exports over imports this

year is $269,217,758; for the eleven months of 1925

the excess of exports was $611,592,108.

Merchandise imports for the eleven months this

year exceed those of every preceding year in the his-

tory of the country excepting only 1920. For the

eleven months of that year the value of merchandise

imports was $5,012,424,000, and from these figures

there is a decline of 18.5% in 1926. A fact not to b
e

overlooked, however, is that all commodity price
s in

1920 were much higher than they have been 
this year.

It was in 1920 that the peak of the advanc
e in com-

modity prices, following the war, was reache
d. On

the basis of various calculations that have been m
ade

regarding prices, a decline averaging fully 20% o
r

25% appears between, commodity prices of 1920 
and

the current year.

If these calculations indicate conditions as to 
the

foreign trade of the United States, imports this 
year,

measured in quantity, are clearly as large or in 
ex-

cess of those of 1920. Details as to merchandise
 im-

ports for November are not as yet available. 
For

the ten months of 1926, though, the official figure
s

have been issued. This includes October. There

are four or five countries from which imports 
into

the United States are very heavy. One of thes
e is

British Malaya, and the increase in imports 
this

year from that country is very heavy. For the f
irst

ten months of 1926 the value of imports from Brit-

ish Malaya was $331,776,000, against $234,426,00
0

the same period in 1925, showing $97,350,000 exp
an-

sion the present year. This, of course, represents

almost entirely crude rubber, and the much 
higher

price for that product prevailing in the markets 
this

year.
Imports from Japan also are much larger 

this

year, $328,573,000 for the ten months of 1
926 corn-

paring,with $307,736,000 for the same period o
f 1925.

The increase here is due mainly, to imports 
of raw

silk from that country. Imports from C
anada show

a considerable increase this year, the 
amounts being
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$389,382,000 for ten months of 1926 and $368,853,-
000 for the same period of 1925. On the other hand,
the United Kingdom, from which imports are also
very heavy, shows a loss, $316,267,000 this year com-
paring with $333,610,000 for the ten months of 1925.
The four countries mentioned have a total for the
ten months of this year, constituting 37% of all of
.our imports. Cuba holds fifth place in the value of
imports and in that case there is quite a decline this
year as compared with last year, this being due, of
course, mainly to the loss in the value of shipments
here of raw sugar. There are also declines in im-
ports from Mexico, from France and from China,
the latter showing a loss of more than 20%, due to
the disturbed conditions prevailing there. Much of
the loss shown by China is in raw silk, the gain in
that item by Japan being at the expense of China.
There is a noteworthy gain in imports from Ger-
many this year, amounting to more than 30% over
1925. Imports from Brazil are also somewhat heav-
ier this year than they were last year, which in con-
siderable part may be ascribed to the larger move-
ment this year in coffee, both as to value and quan-
tity. Larger imports were received from British
India and the Dutch East Indies, the latter reflect-
ing the higher price of crude rubber.
The twelve countries above enumerated are the

leading countries from which imports into the
United States are received, and the total value from
these twelve countries is practically 70% of all I'm-
ports No single commodity (as cotton, for in-
stance, in exports) holds an overwhelming position
in our imports. There are four commodities
in imports which figure heavily in the total.
First in value this year is crude rubber, and
for that commodity the increase in value for
1926 over 1925 is more than 40%, while the in-
crease in quantity is but 5.6%. Coffee also shows
an increase this year over last, amounting to 15.7%.
Raw silk shows an increase of 3.0% in quantity this
year, but is slightly less in value, while for cane
sugar the quantity this year is 2.7% larger -than it
was last year, but the value 11.8% less. These four
products cover one-third the value of all merchandise
imports. In addition, some increase appears this
year in imports in the classifications including paper
and paper stock, petroleum, metals and manufac-
tures.
Gold exports and imports last month were some-

what larger than in the preceding month, but still
below those of some earlier months this year. Ex-
ports of gold in November amounted to $7,727,186
and imports $16,737,868. For the eleven months of
1926 exports of gold have been $108,511,537, and im-
ports $196,500,366, an excess of imports of $87,988,-
829; for the corresponding period of 1925 gold ex-
ports were $256,672,063 and imports $121,057,168,
an excess of exports of $135,614,895. The silver
movement abroad last month was $6,793,688 for ex-
ports and $3,914,205 for imports.

The German Cabinet has gone down. It resigned
yesterday, Dec. 17. The Berlin representative of
the Associated Press cabled last evening that "the
Government of Chancellor Marx to-day resigned
after being defeated in the Reichstag, 249 to 171, on
a vote of non-confidence introduced by the Social
Democrats." It was explained that "the vote pre-
sented the strange spectacle of the Nationalists join-

ing the Socialists on a motion protesting against ex-
cessive armaments. Count von Westarp, National-
ist leader, explained that the Nationalists did not
sympathize with the Socialist criticisms of the
Reichswehr, but did believe Germany needed a stable
Government supported by a majority in the Reich-
stag. He added the Marx Cabinet existed only with
the support either of the Socialists or Nationalists,
neither of which parties was represented in the
Cabinet." According to the dispatch also, "the
Cabinet, which was automatically, ousted by the ad-
verse vote, will tender its formal resignation to Pres-
ident von Hindenburg some time this evening. It
is expected he will ask Chancellor Marx and his
Ministers to carry on temporarily until after the
new year. The Reichstag, after the vote, adjourned
until Jan. 19.

Much appears to have been accomplished at Ge-
neva toward the end of last week with respect to the
settlement of the troublesome question of Allied
control of Germany. In fact, announcement was
made there on Dec. 12 that "inter-Allied control of
Germany will cease on Jan. 31 next," according to a
special dispatch to the New York "Times" under
that date. The "Times" correspondent said in the •
same dispatch that "this announcement was made
this evening after the representatives of France,
Great Britain, Belgium, Italy, Japan and Germany
had had two long sessions. The concession of the
Allied Powers is based on an agreement by Germany
to submit the question of the Eastern fortresses and
arms exports to • the League of Nations Council for
settlement if agreement on these points is not
reached through diplomatic discussion before the
Ambassadors' Conference by Feb. 1." He asserted,
moreover, that, "although the agreement is neither
initialed nor signed, according to Sir Austen Cham-
berlain, there is no question of its repudiation by
any Government concerned. This indicates that M.
Briand finally obtained his Cabinet's permission to
lend himself to this solution of the difficulty." Con-
tinuing he said: "But the fact that Germany on her
side made certain concessions must not be over-
looked. Germany has fought steadily for arbitra-
tion or decision by the Permanent Court—prefer-
ably the former—to settle these questions, aid she
definitely declared she would not leave anything in
the hands of a League commission." An official com-
munique was issued setting forth what had been
accomplished. Announcement was made that "M.
Briand, Sir Austen Chamberlain and M. Vander-
velde are leaving for Paris to-night. Dr. Strese-
mann will leave for Berlin to-morrow at noon." The
agreement reached at Geneva was well received in
Paris by the acknowledged leaders of several influ-
ential political groups, according to a special cable
dispatch from that centre to the New York "Times,"
also on the evening of Dec. 12. The New York "Her-
ald Tribune" representative at the same centre de-
clared in a dispatch the next day that "there has
just been sealed at Geneva, so it appear ki in Paris
to-day, a Europe-embracing accord between the Al-
lies and Germany, which has had the rarest recep-
tion here, virtually all parties in France appearing
frankly and sincerely satisfied with its results."

What actually had been accomplished and its real
significance were set forth more clearly and in
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greater detail in a special Geneva dispatch to the

New York "Herald Tribune," likewise on 'Dec. 12.

The correspondent said in part: "Foreign Minister

Stresemann will leave Geneva to-morrow with the

political satisfaction of having in his pocket an

agreement by the Powers that inter-Allied super-

vision over Germany's armaments, effective for the

last eight years, will cease on Jan. 31 1927. At that

time the Allied Military Control Commission, under

supervision of Marshal Foch, will leave Germany,

and responsibility for Germany's fulfillment of the

disarmament clauses of the Treaty of Versailles will

fall to the League of Nations. On the other hand,

the Allied nations will have Germany's promise to

destroy all fortifications not of a purely defensive

nature, and to cease hoarding, either inside or out-

side of Germany, half-finished products capable of

being used in making war material. They will also

have Germany's assent to the maintenance of mili-

tary experts at the Allied Embassies in Berlin, in

effect to watch the League's control of German

armaments. Simultaneously with the withdrawal

of the Allied Control Commission a League commis-

sion headed by General Haratier, veteran of the

French Moroccan campaigns, will stand ready to go

to Germany under orders of the League Council to

investigate special complaints that Germany is not

living up to her disarmament obligations. These

decisions were reached here to-day only after a week

of delicate negotiations which at times sorely

strained the Locarno spirit by which the Allies and

their former enemy—especially France and Ger-

many—promised to live in peace."

In describing the closing day of the formal ses-

sions of the Council of the League of Nations, the

Geneva representative of the New York "Times" said

in a dispatch on Dec. 11 that, "without awaiting the

conclusion of the Allies' negotiations with Germany

concerning the fulfillment of the disarmament stipu-

lations of the Treaty of Versailles, the Council of

the League of Nations adjourned sine die this eve-

ning, leaving the Foreign Ministers of the Powers

concerned to settle the matter in private before leav-

ing the shores of Lake Leman." He added that "at

the concluding session of the League Council the

delegates of the nations represented in the Confer-.

ence of Ambassadors carried the spirit of Locarno

to the point of accepting in full an interpretative

document giving the Germans complete satisfaction

on all points regarding League investigation in the

territories of Germany and other former Central

Powers." The Associated Press representative in

Geneva said in a cablegram on Dec. 13 that "the

World War would have been averted, Foreign Min-

ister Stresemann of Germany believes, if the states-

men in 1914 had had as many opportunities of get-

ting together as they have at present through the

League of Nations."
In a special Berlin cable message to the New York

"Herald Tribune," likewise on Dec. 13, it was stated

that "a high official of the Foreign Office informed

the 'Herald Tribune' this afternoon that the Ger-

man Government was 'entirely satisfied' with the

result of the Geneva Conference. He said also that

all Germans were particularly gratified that it was

now definitely settled that the Inter-Allied Control

Commission would cease to exist on Jan. 31 1927."

The New Yerk "Tines" representatiye in Berlin

said in a wireless message the same evening that "the

German Government to-day expressed satisfaction

at the progress made at Geneva and gave a vote of

thanks to Foreign Minister Stresemann for his suc-

cess in reaching an agreement with the other Lo-

carno Powers on the military control question." He

added that "every effort is made in political circles

to show gratification, though the much-mooted ques-

tion of Rhineland evacuation has not been touched and

a new problem which was not contemplated, involv-

ing German industry, has been injected into the po-

litical situation. While politicians are painting

Geneva as a victory for the Reich, the average lay-

man feels that no definite decisions were reached,

since even withdrawal of the Inter-Allied Control

Commission has a string attached."

Apparently the agreement at Geneva was not liked

in Poland. The representative of the New York

"Times" in Warsaw said in a wireless message the

same evening that "Polish factions of all complex-

ions feel deeply aggrieved over the events in Paris

and Geneva in the last few days in which Germany

has won the fight she has been waging since the war

to escape Allied military control, while Poland was

utterly ignored in the matter." Discussing the sit-

uation further, lie said: "Official anger is due not

only to the fact that Germany since her entrance

into the League has been basking in the friendship

of the Allies, upon whom Poland implicitly relied,

but it is considered that Poland has far more at

stake than any of them. This is particularly urged,

with the reasoning that there is no immediate dan-

ger of Germany launching an attack upon her West-

ern neighbors, but that the present temper of the

Germans as a whole is such that a pretext might be

seized at any time to start an offensive eastward.

The importance of the new plan can be seen from the

fact that nearly half of Poland's population consists

of so-called minorities. Many of these are Jews and

Germans. Because they -are scattered throughout

the country no measures can be taken that would

affect them as a whole, but they are expected to bene-

fit from the betterment of conditions among the

massed groups."
Marshal Pilsudski clearly indicated in a speech

before the Sejm on Dec. 15 that he is not in favor of

disarmament. According to a special Warsaw dis-

patch to the New York "Times" on Dec. 16, "'condi-

tions in Europe at the present time do not warrant

the abolition of armaments, and so long as there is

the necessity for an army we might as well have a

good one,' said Marshal Pilsudski in a surprise visit

to the Sejm last midnight." It was explained that

"the half-hour speech in which this statement occurs

constitutes his first public war utterance since the

revolutionary days of May, and is fraught with the

highest political significance, perhaps reconciliation

with the Sejm and the consequent destruction of the

new Opposition group. This group was formed un-

der M. Dmowski, its leader, and constitutes the Op-

position party, which contains all the enemies of the

Marshal. The occasion of the dictator's visit to the

heretofore despised Sejm was the critical committee

discussion of the War Department appropriations in

the Budget for the first quarter of 1927 following

its docile passage yesterday."

Discussing this situation still further the Warsaw

representative of the New York "Evening Post" 
in
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a cable message last evening said that "the rumor is
'widespread in political circles here that Marshal
Pilsudski will shortly hand his portfolio as Minister
of War to one of his closest collaborators, General
Sosnkowski, now Military Governor of Posen. That
would explain the Dictator's sudden appearance in
Parliament and his participation in the Budget de-
bate. That peace has been declared between Pil-
sudski and Parliament seems incredible, but the fact
that he no longer ignores the Diet, which voted the
entire Budget without change, indicates a radical
change of heart on his part. It is also believed Pil-
sudski will offer minor portfolios to parliamentary
groups."

Cable dispatches from Bucharest and other Euro-
pean capitals expressed the belief all week that King
Ferdinand of Rumania was still critically ill and
could not live more than a few months at the long-
est. They also told of various alleged plans, schemes
and even plots to control the Government in the
event of his death. For instance, the Berlin repre-
sentative of the New York "Times," who had been in
Bucharest studying political conditions, sent a dis-
patch from Budapest, under date of Dec. 13, because
of the strict censorship in the Rumanian capital.
He said in part: "Out in the seclusion of Florica,
his country home, two-score miles prom Bucharest,
Jon Bratiano, 'hereditary dictator' of Rumania, is
fighting for his political life. His chief antagonists
are five women of the royal house—Queen Marie,
her daughters, the Queen of Jugoslavia, the ex-Queen
of Greece and Princess Ileana, and Queen Marie's
daughter-in-law, Crown Princess Helene, wife of the
exiled Carol and mother of the five-year-old Crown
Prince Mihai (Michael). These Queens and Prin-
cesses, however, are waging a triangular warfare
among themselves, and on the side of Ferdinand's
consort, against whom all the others save only Ileana
are . arrayed, stands Premier Averescu. With the
King at death's door, the Premier has started a
secret palace intrigue against the omnipotence of
M. Bratiano, his boss. In the event of little Mihai's
accession to the throne he aims to supplant the ex-
Premier's dictatorship with one headed by the
Queen, but dominated by himself."

Discussing the situation in Rumania and what
was likely to happen with the passing of King Fer-
dinand, the Berlin correspondent of the New York
"Herald Tribune," also cabling from Budapest on
Dec. 13, said: "Many persons believe Ferdinand
may be Rumania's last King. The regency at his
death may prove to be a transition between a mon-
archy and a republic. Already a strong republican
movement exists in the Transylvania territory ac-
quired by Rumania from Hungary after the war.
Rumanians of Transylvania have none of the feeling
of loyalty to the royal family held by subjects of the
provinces of Malachia and Moldavia, known as the
'old kingdom.' Indeed, Transylvanians who sym-
pathize strongly with Prince Carol talk of naming
him the first President of the Rumanian republic
by acclamation. People in Bucharest believe that
if Carol remains away, and his father dies without
seeing him, the Prince will have deeply offended the
Rumanian public sentiment, at present friendly to
him. Furthermore, it is pointed out that the regency

now is only a theoretical affair, existing by virtue
of the law of Jan. 4. It becomes something else if it
actually takes over power and the young boy, Mi-
chael, is proclaimed King. Judging by past history
of Rumania, one thing that seems eventually safe-
guarded is the possibility of the country's lapsing
into a military despotism like Spain's and Greece's.
Despite the strong standing army, Rumanian mili-
tary authorities hitherto have been kept in subordi-
nation to the civil authorities, and Rumanians boast
proudly how a prominent general who ventured, in
a post-prandial speech last spring, to touch on poli-
tics, found himself dismissed summarily from ser-
vice."

Apparently by Dec. 14 King Ferdinand had ral-
lied somewhat from the effects of the two operations
that he had undergone. At any rate, the Associated
Press representative in Bucharest cabled on that
date that "King Ferdinand, who underwent two op-
erations in the last few days for a serious intestinal
affection, was able to leave his bed for several hours
to-day. He also took solid food for the first time
since his first operation. He discussed State affairs
fox more than an hour with Premier Averescu.
Queen Marie of Jugoslavia, daughter of King Fer-
dinand, will leave for Belgrade to-morrow evening.
She has been given to understand that the King's
condition no longer warrants her presence at his
bedside."
Further improvement in the King's condition has

taken place, according to an Associated Press dis-
patch from Bucharest last evening. It stated that
"it has been decided to take King Ferdinand to
Paris for treatment at a radium sanitarium. He
has been gaining in strength daily since his recent
operations and is expected to be in condition soon to
make the trip."

The political situation in Jugoslavia, as well as
in Rumania, evidently is in a critical condition. The
funeral of Nikolai Pashitch, "father of Jugoslavia."
whose death was mentioned briefly in our issue of
Dec. 11, was held in Belgrade on Dec. 12. The New
York "Times" representative at that centre cabled
that he was "buried in pomp and gloom." Comment-
ing upon the changes that had taken place in Jugo-
slavia during the lifetime of M. Pashitch, the
"Times" correspondent said: "Some of the streets
over which the body of M. Pashitch was carried were
not even country roads when he was born in 1845,
or when 50 years ago he began his political career.
Then Belgrade was a struggling Balkan village cap-
ital. He lived to see nearly all the progress it had
made in 60 years wiped out by the war in a few
days. He lived to rebuild it all on a much greater
scale in about six years. To-day his body was car-
ried through the capital of his dream—the capital
not of Serbia alone, but of the Southern Slays united
by his statesmanship for the first time in history.
An endless array of new buildings testified to the
monumental character of his achievements."
Announcement was made in New York on Dec. 14

that "a war secret of ten years' standing was re-
vealed by Dr. Michael I. Pupin, Professor of Electro-
Mechanics at Columbia University, who told of his
friendship with Nikolai Pashitch, Serbian statesman
who died in Belgrade last Friday. The personal
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fortune of the American scientist and inventor guar-

anteed the war supply debt of Serbia for months
solely on the strength of cablegrams from M. Pa-
shitch." Dr. Pupin was quoted in the New York
"Herald Tribune" as saying that "I came to this
country with but about 5 cents, and during the sum-
mer of 1915 I passed in front of my home in the
Berkshires, a home which I love, and wondered if
even that would not be forfeited. Everything I had
was pledged, I was facing a critical situation. The
Government at Belgrade apparently had disappeared
from the earth. But I had never lost confidence in
Pashitch. As soon as he and his shattered army
reached Corfu my financial embarrassment was re-
lieved. The Ottoman Bank of Paris sent me a
check to make the guaranty good."

With regard to the political situation in Jugo-
slavia, the New York "Times" representative in Bel-
Grade said in a cable message on Dec. 13 that "the
present political situation is pronounced by Jugo-
slays, accustomed as they are to crises, to be one of
the most difficult the country has known, both in
its external and internal aspects. It remains in such
a state of flux that the hardiest does not venture to
predict what the next turn will take—except doubt
of any significant development immediately. This
afternoon the King consulted former Premier Da-
vidovitch, the leaders of the United Serbian Demo-
crats and Bosnian Mohammedans; M. Pribitchevitch,
leader of the Independent Democrats; Dr. Korosetz,
leader of the Slovenian Clericals, who controls that
Province even more firmly than Stefan Raditch.
Unless the King makes a decision late to-night the
crisis will be carried over to Wednesday, for by a
long-established custom of the Karageorgevitch
Dynasty, the King never does any business of State
on Tuesday. According to a local tradition a leader
of the House of Karageorgevitch was killed on a
Tuesday in the Turkish war."
Discussing the Jugoslavian political situation

from rather a unique angle, a special correspondent
of the New York "Times" said in a dispatch from
Belgrade on Dec. 14 that "to the uninitiated the at-
mosphere of Belgrade is always Balkanic. To the
initiated it is Balkanic now as it has not been in
years. That means that Belgrade, after a persistent
attempt to assume a European air, is, since the
Italo-Albanian treaty was signed, thinking and talk-

ing in a way which before the war gave the word Bal-

kanic its special and dangerous meaning. That

retrogression, in a year which saw Locarno finally

take substance and promise more Locarnos in the

Balkans and Central Europe, is by far the most im-

portant development in a situation which, unless

brakes are applied, might, according to some per-

sons, bring about conditions which made the Bal-

kans spell war to all the world."

Benito Mussolini, Premier and Dictator of Italy,

has even gone so far as to dictate the prices which

storekeepers may charge for their commodities. In

reporting this latest step of Italy's real ruler to con-

trol affairs absolOtely, the Rome representative of

the New York "Herald Tribune" said in a dispatch

on Dec. 10: "One of the most thoroughgoing meas-

ures yet evolved by the Mussolini Government, de-

signed to make sure that the cost of living declines in

proportion as the lira improves in value, was pro-
mulgated to-day by the Council of Ministers. The
decree, which was worked out by Belluzzo, Minister
of National Economy, provides for the most minute
surveillance of every merchant in Italy to see that
he does not overcharge his customers. The Govern-
ment will decide what is a fair profit. Every trades-
man in the Kingdom, big and little, will have to pos-
sess a license, for which he will have to deposit with
the Government from 500 to 5,000 lire, according to
the size of business. The proceeds of these deposits
will be used to purchase shares in the Government's
new gictorila loan,'. which recently was launched
coincidentally with the obligatory conversion of out-
standing Treasury bonds into the same consolidated
securities of indeterminate maturity. Moreover, all
retailers must display in plain figures both the
wholesale and retail prices of all articles, thus en-
abling customers to determine whether more than a
fair profit is being charged. • Communal officials
are empowered to issue the licenses and to refuse
them whenever 'sufficient moral and economic guar-
antees' are not forthcoming. They are likewise given
authority to revoke licenses if merchants depart
from the Government's price-fixing program. Spe-
cial food price control police will be appointed,
whose duties it will be constantly to make inspec-
tions and to report infractions to the authorities,
who will keep a constant blacklist. Measures also
were adopted to prevent the adulteration of food-
stuffs."

According to an Associated Press dispatch from
Rome last evening, "Premier Mussolini has always
longed to visit the United States, he told a corre-
spondent for the Associated Press in an interview at
his office in the Chigi Palace. have often thought
of visiting America,' the Duce declared. 'In fact,
us long as I can remember I have always wanted to
see your country. A people which built rapidly
with its own hands such colossal fortunes and form-
idable power could not fail to attract me strongly."

Evidently there is little or none of the Locarno
spirit in evidence between the opposing Soviet
groups in Russia. On Dec. 10 the Moscow represen-
tative of the New York "Times" said in a wireless
message that "the 'controversy' within the Russian
Communist Party has flared up anew as a result of
speeches of Leon Trotzky and G. S. Zinovieff before
the Executive Committee of the Communist Inter-
nationale. Yesterday the 'Pravda' denounced M.
Zinovieff for attempting to revive the strugle 'in the
international arena.' To-day it hurls this storm of
bitter phrases at the head of M. Trotzky, who spoke
for an hour and a half last night: 'A demonstration
of disloyalty. A renewal of the factional struggle.
A profound breach of pledged word. An appeal to
the Communist International against the Russian
Party. An attempt to ruin the work of the Commu-
nist International Committee. A hand outstretched
to the Communist International's enemies. The ink
is hardly dry on the resolutions of the recent party
conference when M. Trotzky tries to overthrow them.
What does M. Trotzky say: That in our weaknesses,
our technical shortcomings, we depend and will de-
pend more and more on the outer world, that the So-
viet Union is a component part of the world capital-
ist economy [The word "capitalist" being in black-
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faced type followed by explamation marks] and that
the victory of Socialism in our country is impossi-
ble. The whole speech is a funeral sermon over the
impotence of our socialistic construction.'"

The recent internal financing undertaken by the
French Government appears to have been a complete
success and the outlook for further domestic loans
seems to be equally bright. Cabling on Dec. 13,
the Paris representative of the New York "Times"
said: "The French consolidation loan of 7%, sink-
ing fund, ten-year bonds, which was issued to replace
the 6% 1922 bonds maturing next February, has
closed after reaching approximately 1,500,000,000
francs, thus completely caring for maturity." He
added that "it is understood that next the consoli-
dation loan offer by Premier Poincare will be of the
twenty-year sinking fund variety, but the details
and the time of the new loan are still undetermined.
The Finance Minister has issued a decree announc-
ing that no further national defense bonds of the
one-month variety will be sold, but those outstand-
ing may be continued from month to month. One-
month bonds are officially considered highly unde-
sirable because in the past they have often forced
the Government to borrow many hundreds of mil-
lions of francs from the Bank of France at clearing
periods. The public favors these bonds because of
their liquidity. There are several billions of one-
month bonds now outstanding."
Encouraging cable advices have been received

from Paris relative to French Government finances.
The correspondent at that centre of the New York
"Times" said in a dispatch on Dec. 14 that "French
revenue for the eleven months of 1926 aggregates
35,395,000,000 francs, of which 34,486,000,000 comes
under the heading of normal income. The balance is
due to sales of war stocks, various readjustments of
accounts, etc. The normal revenue increased 9,750,-
000,000 over the same period in 1925. It is thought
likely that the Government will obtain 3,000,000,000
francs in December, which is generally considered
the amount needed to cover the Budget expenditure
of 1926 plus extraordinary expenditures, such as the
prosecution of the Moroccan and Syrian campaigns."

That Premier Poincare has not abandoned the
idea of securing ratification of the American war
debt agreement was indicated in a Paris dispatch
to the New York "Times" on pec. 14. It stated that
"Premier Poincare will try again after the Christ-
mas holidays to obtain ratification by the French
Parliament of the debt agreements with Washington
and London. His plans attach a unilateral reserva-
tion providing that France will not consider herself
bound to pay her creditors more than she receives
from Germany on reparations account. He hopes
this condition will not be regarded by Washington
as needing acceptance action by the Senate and that
such ratification will be accepted by the United
States as official approval of the debt accords. The
Premier had intended seeking approval a month ago,
but found that he lacked about thirty-five votes in
the Chamber of Deputies. Whether the improve-
ment in the French financial situation will bring
any greater response to his appeal that the debts
should be settled as part of the new fiscal program
of France remains to be seen. It is understood that

the Premier is not prepared to raise the question of
confidence on obtaining the approval of Parliament
for the debt treaties."

There has been considerable apprehension in Paris
about alleged aggressiveness on the Italian border
on the part of Italian troops. The Italians were said
to have been disturbed because of the sending of
French troops to the corresponding district on the
French side of the border. It was claimed, however,
in a special Paris cable dispatch to the New York
"Times" on Dec. 15 that "the shifting of two regi-
ments of Chasseurs Alpine from the Rhineland to
Antibes, represent only precautionary measures. It
is also said that it is entirely natural for the French
forts on the Italian border to be kept up to date, as
is done with the French forts on other borders. In
fact, it is said in the French capital, taking it for
granted, of course, that Premier Mussolini has no.
aggressive intentions with respect to any point of
French territory, that the precautions taken by the
French now amount to protection for the Italian
Government and a guarantee of peaceful relations
between the two countries, which guarantee, it is
figured here, should be as welcome in Rome as in
Paris. For it is pointed out that the precautions the
French have taken make it henceforth impossible for
any bands of over-zealous, over-nationalistic Fa-
scisti to cause the Italian Dictator embarrassment
by a successful attempt on their part to install
themselves in Nice or Mentone."
According to an Associated Press dispatch from

Rome under date of Dec. 16, Premier Mussolini is
eager to establish peaceful border relations with
France. It was stated that "a Franco-Italian agree-
ment is one of the fundamental necessities of Euro-
pean evolution, Premier Mussolini told a correspond-
ent of the Associated Press in a long and cordial
interview, in which he explained the cardinal prin.,
ciples inspiring his foreign policies. The Duce's
guiding idea, he declared to the correspondent, is the
necessity for providing for Italy's crying need for
moral, spiritual and physical expansion by means
of a pacific, but not pacifist, policy. The fulfill-
ment of these needs, Italy's master maintained, far
from being incompatible with friendship and co-op-
eration with other nations, really requires co-opera-
tion and mutual understanding with them, notably
with France and England. Mussolini declared him-
self to be a firm believer in the restoration of the
European balance of power, expressing the convic-
tion that such equilibrium constitutes the formula
best adapted for the maintenance of peace."

Premier Poincare apparently feels that for polit-
ical reasons alone he must convey the impression
that he has in mind to stabilize the franc as soon as
possible, but on the other hand, actually he does not
intend to do it in the immediate future. Discussing
this question in a cable message to his newspaper,
under date of Dec. 15, the Paris representative of
the New York "Times" said that "the only formula
which the Premier has put forth is that he is seeking
stabilization in fact before resorting to official
stabilization. No one here seems to understand very
clearly what this means and, although there is the
greatest respect for what the Premier has done to
bolster up the franc, there also seems to be a very
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general demand that on the one hand it shall not go
much higher and on the other hand that business be
protected against a sudden fall in its value. Much
advice is being given to the Premier, perhaps more
than he cares for, the general tone of it being that
almost a billion dollars worth of gold is now at the
disposal of the Bank of France which could be used
to effect monetary stability. It takes only a cursory
glance to show that the rise in the franc has greatly
curtailed French business and not only has there
been a considerable falling off in the export business
of luxury manufacturers, but domestic business has
slowed up in great proportions."

The British Parliament has recessed for the
Christmas holidays. It was prorogued by the King
on Dec. 15 "to reassemble Feb. 8." According to an

Associated Press dispatch on the former date, "in

his speech of prorogation, King George touched on

the situation in China, the recent Imperial Confer-

ence, the coal strike and the forthcoming visit of the
Duke and Duchess of York to Australia to inaugu-

rate the new Federal capital, Canberra." The cor-

respondent added that, "for the first time in history,

the King departed from the formula whereby Brit-

ish monarchs have referred to the Cabinet as 'my

Ministers.' He spoke of 'my Ministers from the Do-
minions,' thereby further confirming the auton-

omous status of the various Commonwealths as
voiced by the recent Imperial Conference." The
dispatch further stated that, "regarding home af-
fairs he said: 'During the greater part of the pres-
ent year the nation has lived in the shadow, of the
most protracted and ruinous industrial conflict in

its history [the coal strike]. When last addressing

you I expressed earnest hope that the report of the

commissioners upon the economic condition of the

coal industry would, with the willing co-operation

of all concerned, pave the way to a peaceful saution

of this great social and economic problem. This

hope was not fulfilled. It remains to us now to
unite in effacing all the bitter memories of the past
and to set our eyes steadfastly upon the future, in-
spired by a common impulse toward genuine fellow-
ship and sustained endeavor, upon which alone the
prosperity and happiness of my people can be firmly
based."

The results of what was done at the recent Do-

minion Conference in London are being realized and

announced gradually. For instance, the London

correspondent of the New York "Times" said in a

dispatch on Dec. 15 that "Parliament was prorogued

to-day, never again to meet under its present name.

Instead, at the next meeting it will be known by the

new title, coined as a result of the recommendations

made by the Imperial Conference just held here, of

'The Parliament of the United Kingdom of Great

Britain and Northern Ireland.' This seems to indi-

cate that there will also be a change in the title of

King George in accordance with the further recom-

mendations of the Conference. But on this point the

Prime Minister, Stanley Baldwin, refused to-day to

give a definite answer."

The British trade statement for November dis-

closed an increase of £2,287,000 in imports and an

increase of £1,755,000 in excess of imports, compared

with the preceding month, but otherwise the changes
from the preceding month were not striking. As
against November of last year, however, there were
big changes. Total exports were off £10,455,000, ex-
ports of British products alone £7,917,000, while
excess of imports was £9,053,000 greater. That this
increase was not still larger was due in part to a
decrease in imports of £1,402,000. It was generally
assumed that the big shrinkage in exports, compared
with last year, reflected the effects of the coal
strike, which recently collapsed. The figures for
November and the first eleven months of this year
compare as follows with the corresponding periods
of last year:

1926—November-1925. 1926—Jan. 1-Nov. 30-1925.
Imports £113,290,000 £114,692,884 £1,129,640,000 £1,188,683.445
Exports, British goods 53,060,000 60,977,357 602,181,000 707,317,749
Re-exports, for'n goOds_ 11,000,000 13,538,265 114,063,000 139,766,600

Total exports £64,060,000 £74,515,622 £716,244,000 £847,084,249
Excess of imports £49,230,000 £40,177.262 £413,395,000 £341,599,196

Announcement was made in a Paris dispatch on
Dec. 16 that the Bank of France had reduced its rate
of discount from 7y2 to 61/2%. The former rate had
been in effect since July 31 1926, when it was ad-
vanced from the 6% that had been effective since
July 8 1925. Otherwise no change has occurred in
the official discount rates at leading European cen-
tres from 7% in Belgium, Italy and Austria; 6% in
Berlin; 51/2% in Denmark; in London and Ma-
drid; 41/2% in Sweden and Norway, and 31/2% in
Holland and Switzerland. Only slight changes were
recorded in open market discount rates in London,
but the trend was downward for short bills until yes-
terday, but which closed at 45/8@4 11-16%, against
4 9-16@45/8% last week, while for three months'
bills the closing quotation was 4 9-16%, compared
with 41/2@4 9-16% a week ago. Money on call in
London was firmer, closing at 43/8%, against 35/8% a
week earlier. At Paris and Switzerland the open
market discounts remain at 61/4% and 23/4%, re-
spectively, the same as a week ago.

The Bank of England in its weekly statement for
Dec. 15 showed a loss in gold of no less than £1,140,-
718, bringing the gold holdings down to £152,092,987.
This compares with £144,801,755 a year ago and
£128,511,617 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 Is-
sue). Reserve of gold and notes in banking depart-
ment decreased £1,395,000 as a result of the loss in
gold and an expansion of £254,000 in note circula-
tion, while the proportion of the Bank's reserve to
liabilities is now 26.80%, compared with 27.70% last
week and compared with a decline of from 16% to
157/8 in this week last year. Public deposits rose
£2,340,000, but "other" deposits fell off £3,487,000.
Loans on Government securities declined £7,275,-
000, but loans on other securities increased £7,588,-
000. Total note circulation aggregates £139,889,000,
which compares with £144,153,115 and £125,503,780
in 1925 and 1924, respectively. The official discount
rate of the Bank of England remains unchanged at
5%. Clearings through the London banks for the
week amounted to £812,186,000, compared with £780,-
949,000 last week and £820,536,000 in the same pe-
riod last year. We append comparisons of the dif-
ferent items of the Bank of England return for a
series of years:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
Dec. 15.

Circulation b139,889,000
Public deposits 11,145,000
Other deposits 108,098,000
Governm't securities 28,878,000
Other securities__ 76,313,000
Reserve notes & coin 31,954,000
Coin and bullion_ _a152,092,987
Proportion of reserve

to liabilities  26.80 %
Bank rate  5%

1925.
Dec. 16.

1924.
Dec. 17.

1923.
Dec. 19.

1922.
Dec. 20.

144,153,115 125,503,780 128,185,120 124,890,400
10,718,512 10,557,365 15,371,173 17,013,748

118,294,806 108,750.895 109,690,229 106,381,806
48,367,526 42,039,552 47,408,532 51,022.091
78,126,585 72,398,360 76,920.100 68,797,525
20,398,640 22,757,837 19,587,913 21,003,819

144,801,755 128,511,617 128,023,083 127,444,219

15%% 19% 15%% 17%

5% 4% 4% 3%

a Includes, beginning with April 29 1925, £27,003,000 gold coin and bullion
previously held as security for currency note issues and which was transferred to the
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank

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

• The striking feature in the Bank of France return
for Dec. 15 was a reduction of 757,915,000 francs in
riote circulation. Thus the total of notes in circula-
tion is brought down to 52,536,446,775 francs, the
lowest figure since April 29 of the present year,
when the amount was 52,208,222,995 francs. For
the corresponding week last year note circulation was
49,627,522,945 francs, and in 1924 40,518,419,720
francs. Gold holdings remained unchanged, the
figure being 5,548,806,100 francs. The Government
reduced its indebtedness to the Bank of France to
36,450,000,000 francs, having repaid 250,000,000
francs during the week. Last year for the same
period total advances to the State stood at 34,000,-
000,000 francs, and the year previous at 22,921,704,-
000 francs. Silver holdings remained unchanged at
340,716,270 francs. Changes, among the other items
of the Bank's report, were: Bills discounted decreased
238,488,000 francs; trade advances, 41,455,000 francs
and Treasury deposits 1,079,000 francs. On the
other hand, general deposits gained 21,202,000 francs.
Comparisons of the various items in this week's
return with the statement of last week and with
corresponding dates in both 1925 and 1924 are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Dec. 15 1926.
  Status as of

Dec. 17 1925. Dec. 18 1924.
Cold Holdings— Francs. Francs. Francs. Francs.

In France  Unchanged 3,684,485,193 3,683,523,551 3,680,688,751
Abroad  Unchanged 1,864,320,907 1,864,320,907 1,864.320,907

Total  Unchanged 5,548,806,100 5,547,844,459 5,545,009,658
Silver  Unchanged 340,716,270 318,892,824 305,427,881
Bills discounted- —Dee 238,488,000 3,562,978,514 3,428,279,283 4,900,020,193
Trade advances..... _Dec. 41,455,000 2,193,939,869 2,579,940,196 2,921,104,084

Note circulation__ _Dec 757,915,000 52,536,446,775 49,627,522,945 40,518,419,720
Treasury deposits_ _Dec. 1,079,000 29,413,991 30,760,194 16,513,099
General deposits... inc. 21,202,000 5,282,624,017 3,250,113,173 1,970,192,019
Advances to State_ _Dee 250,000,000 36,450,000,000 34,000,000,000 22,921,704,000

The German Reichsbank in its statement as of
Dec. 7 showed a reduction of 83,609,000 marks in
note circulation. Other maturing obligations and
other liabilities fell off 11,000 marks and 30,012,000
marks, respectively. Reductions were also shown in
assets. Holdings of bills of exchange and checks
decreased 18,385,000 marks and advances decreased
178,048,000 marks. Silver and other coins fell off
1,270,000 marks. Reserve in foreign currency in-
creased 60,374,000 marks; notes on other banks 543,-
000 marks, and other assets 23,298,000 marks. Gold
in bullion holdings registered a further gain of 21,-
000 marks, which brought total gold stocks up to
1,754,980,000 marks, as compared with 1,207,269.000
marks last year and 696,106,000 marks the previous
year. Note circulation outstanding aggregates
3,290,861,000 marks, against 2,734,309,000 marks in
1925.

December financing of the United States Treasury
is responsible for some important changes in the
weekly statement of the Federal Reserve banks,
issued at the close of business Thursday. Holdings

of Government securities for the twelve banks com-
bined increased from $323,583,000 to $478,239,000.
This was due to the fact that the Treasury issued
$188,000,000 temporary certificates of indebtedness
to the Reserve banks pending the collection of the
quarterly installment of the income taxes due and
payable Dec. 15. For the Reserve banks as a group
gold reserves gained $2,324,000. Rediscounts of
Government secured and "other" bills declined $42,-
419,000, thus bringing total bills discounted to $562,-
307,000, as compared with $619,067,000 a year ago.
Holdings of bills bought in the open market declined
$6,864,000. Total bills and securities (earning as-
sets) increased $105,374,000, while deposits gained
$103,891,000. An increase occurred in the amount

of Federal Reserve notes in actual circulation of

$36,345,000 and an expansion in member bank re-
serve accounts of $122,912,000. The New York Re-

serve Bank gained gold in amount of $4,154,000. Re-

discounting of bills secured by Government paper

decreased $39,485,000, while rediscounting of

"other" bills fell $20,502,000, so that total bills dis-

counted showed a reduction of $59,987,000. Total

bill and security holdings increased $68,737,000. In-

creases occurred in each of the following items:

Federal Reserve notes in actual circulation, $14,-

240,000; member bank reserves accounts $69,014,-

000, and deposits, $67,858,000. Reserve ratios

declined. For the System as a whole the ratio de-

clined 2.4%, to 69.7%, while at New York the ratio

dropped to 71.5%, off 4.3%.

The feature of last Saturday's statement of the

New York Clearing House banks and trust com-

panies was the wiping out of the large deficit in re-

serve of the previous Saturday and the establish-

ment in its place of a surplus reserve for a consider-

able amount. The item of loans, discounts, etc.,
showed a decrease of $38,726,000. Net demand de-

posits fell off $26,742,000, to $4,388,535,000, which

total is exclusive of $17,515,000 in Government de-
posits. Time deposits, on the other hand, increased
$7,578,000, to $653,939,000. Cash in own vaults of

members of the Federal Reserve Bank rose $4,923,-
000, to $50,110,000, which, however, does not count
as legal reserves. Reserves of State banks and trust
companies in own vaults increased $55,000, but re-

serves kept by these institutions in other depos-

itories fell $881,000. Member banks enlarged their

reserves in the Federal institution in the huge sum

of $56,186,000, and this, of course, was responsible

for the gain in surplus reserve of $58,659,650. Ex-

cess reserves now are $13,658,480, as compared with

last week's deficit in reserves of $45,001,170. The

above figures for surplus are based on legal reserve
requirements of 13% against demand deposits for

member banks of the Federal Reserve, but not in-

cluding $50,110,000 cash in vault held by these mem-

bers on Saturday last.

Demand loans were called extensively on Monday
in preparation for the billion-dollar turnover
on Wednesday, Dec. 15, and the rates were higher.
On the very day on which the unusually large die-
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bursements were being made, call loans dropped
from 5% at the opening and for renewals to 41/2%
in the afternoon. These were the quotations again
on Thursday in the regular loaning market on the
New York Stock Exchange, but the offerings of funds
were so large that accommodations at 4% in the out-
side market were said to have been obtainable. The
offerings were large again yesterday, with 5%
the only quotation. Something like this degree
of ease is expected to continue until toward the end
of the month unless something unforeseen develo
Both the stock and bond markets have been u
usually active, the transactions in the former on the
New York Stock Exchange for several days having
exceeded 2,000,000 shares. To what extent brokers'
loans have been affected will not be known until the
official figures are made public. Whatever actually
may be true as to the trend of business in this coun-
try as a whole, it would seem safe to assume that
the demand for money from commercial sources has
not increased. The continued decrease in bank
clearings until this week had been taken by
most observers as a clear indication of a
slackening in business. On the other hand,
a large installment of extra and increased
dividends of various kinds each successive day at-
tests to the high degree of prosperity on the part of
business enterprises and seemingly confidence on
the part of directors in the trend of business during
the coming year. The latter observation would se
to apply particularly to the United States Steel direc-
tors in their recommendation of an increase of over
2,000,000 shares in the outstanding common stock,
to be distributed as a 40% stock dividend. The of-
ferings of new securities have been notably large
in the aggregate.

Federal Reserve banks 3%% bid and 35/% asked •
for bills running 30 days; 37A% bid and 34% asked
for 60 days; 4% bid and 374% asked for 90 and 120
days, and 43% bid and 4% asked for 150 days and
180 days. Open market quotations follow:

SPOT DELIVERY.
90 Days. 60 Days. 80 Days.

Prtme:ellaible bI1la..   3t53( 83(@.3% 83(@31

ELIVERY WITHIN THIRTY DAYS.

ember banks 
84 bid
33( bid

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

DECEMBER 17 1926.

FEDERAL RESERVE
BANK.

Payer Maturing—

Within
90 Days.

After 90
Days. but
Within 6
Months.

After:.
but

Within 111
Month..

Conerciat
AgrWl &
Livestock
Payer.
n.e4.

Secured
by U. S.
Governm't
Oblioa-
Kans.

Bankers 
Accep.
lances.

Trade
Accep-
lances.

ArriCUL*
and

Livestock
Paper.

and
LitestoCk
Paper.

Boston 4 4 4 4 4 4New York 4 4 4 4 4 6
Philadelphia 4 4 4 4 4 4
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4Chicago 4 4 4 4 4 4
St. Louis 4 4 4 4 4 4M Inneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4Dallas 4 4 4 4 4 4
San Francisco 4 4 4 4 4 4
• Including bankers' acceptances drawn for an agricultural purpose and secured

by warehouse receipts. .to

As to money rates in detail, call loans this week
ranged from 4% to 5%. On Monday, after renewing
at 432%, there was an advance to 5% on heavy
calling of loans. On Tuesday 5% was the only
quotation, while on Wednesday and Thursday there
was a decline from 5% at the opening to 432% in
the afternoon. On Friday 5% was again the only
quotation.
For fixed date maturities the market continued dull

and unchanged as to quotations, and largely as to
conditions. Commercial loans, however, showed a
tendency to expand. The range of rates was still
4%@4%% for all periods from sixty days to six
months. Offerings were light in spite of the con-
tinued moderate demand.
Commercial paper rates, like those for time money,

have not been changed from 43@432% for four
to six months' names of choice character, while
names less well known still require 4%@4%%, the
same as a week ago. The supply of prime names
continues restricted. New England mill paper and
the shorter choice names continue to be dealt in at
4%%.

Banks' and bankers' acceptances remain at the
levels quoted a week ago with the volume of business
still small. The tone of the market was firm, in
sympathy with the stiffening for a time in the call
money market. For call loans against bankers'
acceptances, the posted rate of the American Ac-
ceptance Council still remains at 4%. The Accept-
ance Council makes the discount rate on prime
bankers' acceptances eligible for purchase by the

In contrast with the virtual stagnation that char-
acterized the market for sterling exchange last week,
trading this week has been on a considerably more
active scale. The trend of quotations has been up-
ward, :the peak for the week being 4 85% for cable
transfers, the highest level reached for several months.
Only a few days ago sterling sold as low as 4 843%.
By most observers the upward swing was not regarded
as unusual at this period of the year, as seasonal pres-
sure from imports and debt funding obligations has
ceased, for the time being at least, to be a serious
factor in depressing values. It is true also that at
this time end of the year balancing of accounts and
preparations for year end clearances create a demand
for London drafts. Some authorities express the
opinion that during the next few months, or until
the spring demand for cotton and grain begins, the
pound sterling will continue to show a better under-
tone. The strength of sterling this week was attrib-
uted in part also to the payment by Great Britain
to the United States of more than $62,000,000 on
account of its war debt to our Government, of which
$25,000,000 represented principal and the balance
semi-annual interest.

With regard to quotations in detail, sterling ex-
change last Saturday continued quiet and steady,
with demand quoted at 4 84 9-16 and cable trans-
fers at 4 84 15-16. The trend was downward in the
early trading, on Monday, demand declining to
4 8434 and cable transfers to 4 84%. A rally occurred
before the close to the final prices for Saturday.
Rates were only slightly changed on Tuesday but
tended upward, with demand at 4 843% and cable
transfers at 4 851/s. The peak quotations for the
week, and on the present movement, were recorded on
Wednesday, when demand touched 4 84% and cable
transfers 4 85%. Before the close these figures were
shaded slightly. On Thursday there was practically
no change from the closing prices of the day before,
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demand selling at 4 84 15-16 and cable transfers at
4 85 5-16. Another slight decline was reported on
Friday, with demand closing at 4 84 13-16 and cable
transfers at 4 85 3-16. Closing quotations were 4 84
13-16 for demand and 4 85 3-16 for cable transfers.
Commercial sight bills finished at 4 84%, sixty days
at 4 80% and ninety days at 4 783%, documents for
payment (sixty days) 4 80 11-16, ninety days at 4 78
13-16 and seven-day grain bills at 4 83%. Cotton
and grain for payment closed at 4 843/2.
No gold was reported for export.

The features of the trading in Continental exchange
were the wide fluctuations in Italian lire and French
francs. An overnight jump of 18 points in the
former last Saturday to 4.55 was the chief develop-
ment at the beginning of the period. This abrupt
turn was attributed chiefly to short covering in
Europe, as the entire gain noted was recorded abroad
before the American market opened. The upward
swing was carried further on Monday to 4.61 on a
continuance of Government buying and short cover-
ing by speculators. The Italian currency continued
prominent in the trading and to fluctuate wide, a
decline of 18 points to 4.43 being recorded on Tues-
day, but with the general trend upward again. The
strength of French francs was believed to have been
due principally to the' favorable Bank of France
statement which disclosed a decrease in note cir-
culation of 657,915,000 francs and the repayment by
the State of 150,000,000 francs. The reduction in
the Bank of France's discount rate from 732 to 6
was regarded as a still more important factor. On
heavy trading the franc advanced to 4.02 for
cable transfers, a new high record for the year.
Trading in other Continental currencies was not par-
ticularly active. While irregularity was displayed
strength generally was in evidence.

Belgian. francs were only moderately affected by
the fluctuations in French francs. Keeping close to
13.90 for the belga, as was true last week. As already
hnoted, Italian lire fluctuated widely and closed wit
a substantial advance at 4.4734 for bankers' sight
bills against 4.36 a week ago. Considerable irregu-
larity characterized the trading in the other cur-
rencies.
The London check rate on Paris closed at 121.20,

against 124.20 a week ago. In New York sight bills
onithe French centre finished at 3.99%, against 3.91;
cable transfers at 4.00, against 3.92, and commercial
sight bills at 3.99, against 3.90 last week. Closing
rates on Antwerp francs were 13.89 for checks,
against 13.90% and 13.91 for cable transfers, the
same as for the previous week. Reichsmarks finished
the week at 23.80 for checks and at 23.81 for cable
remittances, as against 23.76 and 23.78 a week ago.
No change has been noted in the quotation for
Austrian schillings, which remain at 144. Italian
lire closed at 4.463/2 for 'bankers' sight bills and at
4.47% for cable transfers. A week ago the close
was 4.36 and 4.37. Exchange on Czechoslovakia
finished at 2.96%, against 2.963% last week; on
Bucharest at 0.5134, against 0.50; on Poland at
12.00, against 11.50, and on Finland at 2.52
against 2.52%. Greek exchange closed at 1.231A
for checks and at 1.24 for cable transfers, in com-
parison with 1.25 and 1.26.

As for the so-called neutral or minor Continental
currencies, it may be stated that in general firmness

characterized Norwegian, Swedish and Danish cur-
rencies. Guilders continued to advance, reaching
40.00, Swiss francs touched 19.34, against 19.31 at the
close a week ago. Spanish pesetas moved up to
15.24, in comparison with a low level for the previous
week of 15.16.
Bankers' sight bills on Amsterdam closed at

39.98, against 39.953/2; cable transfers at 40.00,
against 39.973', and commercial sight bills at 39.9934,
against 39.9734 a week ago. Final quotations on Swiss
francs were 19.3334 for bankers' sight bills and
19.3434 for cable transfers, which compares with
19.31 and 19.32 last week. Copenhagen checks
finished at 26.63 and cable transfers at 26.65, against
26.62 and 26.6334 last week. Checks on Sweden
closed at 26.73 and cable transfers at 26.74, against
26.72 and 26.73, while checks on Norway finished a
25.24, cable transfers at 25.25, against 25.23 and
25.24 a week earlier. Spanish pesetas closed the
week at 15.24 for checks and at 15.25 for cable re-
mittances, against 15.183/2 and 15.1934 the previous
week.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

DEC. 11 1926 TO DEC. 17 1926, INCLUSIVE.

Noon Burin° Rate for Cable Transfers Is Nom York.
Country and Monetary Value in United &tau Money.

____
Dec. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17.

EUROPE-
austria, sobilling___
Belgium, belga 
Bulgaria. lev 
Czechoslovakia, kron
Denmark, krone 
England, pound star-
ling  ' 

Finland, markka 
France. franc 
Germany, relensmark 
Greece, drachma 
Holland, guilder 
Hungary, pengo 
Italy. Ilra 
Norway, krone 
Poland, zloty 
Portugal. escudo 
Rumania, lea 
Spain. peseta 
iweden, krona 
Switzerland, frano 
Yugoslavia. attar 
ASIA-

China-
Chefoo, tael 
Hankow, tael 
Shanghai, tael 
Tientsin. tael 
Hong Kong. dollar_
Mexican dollar. _ _
Tientsin or Pelyang 

dollar 
Yuan, dollar 

India. rupee 
Japan, yen 
8ingapore(S.S.), dollar
NORTH AMER.-

Canada. dollar 
Cubs, peso 
Mexico. Peso 
Newfoundland, doll
SOUTH AMER.-

Argentina. peso (gold)
Brazil, mitred' 
Chile, peso  
.-.------ ---

II
.14086
.1391
.007258
.029620
2662

.8489

.025214

.0397

.2378

.012652

.3997

.1758

.0452

.2522
1131
0512
.005005
.1520
.2672
.1932
.017656

.6250
6119
5938
6275
.4769
.4391

.4288

.4250

.3589

.4893

.5594

999321
.999083
.467333
.997188

.9291

.1167

.1205
fume.

8
.14078
.1391
.007219
,.029619
.2663

4.8489
.025208
.0399
.2379
.012588
.3998
.1756
.0456
.2525
.1119
.0511
.005070
.1522
.2672
.1932
.017057

.6283

.6163

.5979

.6304

.4786

.4419

.4333

.4300

.3589

.4891

.5594

.999346

.999125

.487500

.997156

.9293

.1166

.1206
I nngn

s II
.14081
.1391
.007303
.029620
.2662

4.8500
.025208
.0396
.2380
.012539
.3998
.1758
.0445
.2529
.1132
.0512
.005177
.1531
.2672
.1932
.017656

.6275

.6138

.5945

.6292

.4771

.4409

.4346

.4313

.3587

.4888

.5594

.999031

.999094

.466833

.996781

.9299

.1188

.1202
I nn,,

8
.14090
.1391
.007231
.029624
.2664

4.8527
.025215
.0397
.2380
.012493
.4000
.1756
.0445
.2526
.1119
.0512
.005199
.1527
.2673
.1933
.017663

.6221

.6103

.5900

.6242

.4764

.4422

.4338

.4313

.3588

.4889

.5594

.999014

.999063

.467000

.996719

.9304

.1177

.1202
I ruin,

8
.14086
.1391
.007231
.029623
.2664

4.8528
.025212
.0401
.2380
.012492
.4000
.1756
.0449
.2523
.1122
.0512
.005151
.1522
.2672
.1933
.017656

.6204

.6088

.5905

.6229

.4775

.4413

.4296

.4263

.3591

.4889

.5594

.998857

.999125

.466167

.996625

.9332

.1187

.1202
1 nI7R

2
.14073
.1391
.007331
.029821
.2663

4.8522
.02520
.0400
.2380
.01246
.4000
.1756
.0446
.2525
.1128
.0512
.00514
.1523
.2672
.1933
.01765

.6238

.6100

.5916

.6258

.4779

.4416

.4304

.4271

.3591

.4887

.5594

.998721

.999125

.465833
996250

.9365

.1184

.1202
I 09c1

With regard to South American exchange, trading
was dull, though the tone of the market was strong,
with Argentine pesos again the feature It rose to
41.31, closing at 41.24 for checks and 41.29 for cable
transfers. The close last week was 40.89 and 40.94.
Brazilian milreis also rallied and finished higher, at
11.90 for checks and 12.00 for cable transfers, as
against 11.40 and 11.45 a week earlier. Chilean
exchange closed at 12.05, the same as a week ago,
while Peru remained at 3 58, the same as last week.
Far Eastern exchange was practically unchanged

from a week ago. Hong Kong finished at 483/gg
48%, against 47 13-16@48%. Shanghai, 59/3®
593%, against 59%@5934; Yokohama was lower and
finished at 48.85@48.95, against 49.103@49.31 last
week; Manila, 49%@49.75, against 49.60(4)49.75;
Singapore, 56%@,56 (unchanged); Bombay, 36(4)
363/8, against 36@3O A, and Calcutta, 35 15-16(4)
36.00, against 36@36

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



3090 THE CHRONICLE [VOL. 123.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,935,854 net in cash as a result of the cur-
rency movements for the week ended Dec. 16.
Their receipts from the interior have aggregated
$6,428,854, while the shipments have reached $1,493,-
000, as per the following table:
CURRENCY RECEIPT AND SHIPMENTS BY NEW YORK BAN)33NO

INSTITUTIONS.

Into Out of Gain or LoseWeek Ended December 16. Banks. Banks. to Banks.
Banks' Interior movement $6,428,854 61,493,000 Gain $4,935.854

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 BANS

AT CLEARING HOUSE.

Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wedneetry,
Dec. 15.

Thursday
Dec. 18.

1Prldal.
Dec. 17.

Aggregate
for Week.

$ $ $ $ $ $ $87,000.000 101,000 000 94.000.000 99,000,000 157.000 000 121,000 OM Cr. 659.000.000
Note.—The foregoing heavy credits reflect the huge mass of checks which cometo the New York Reserve Bank rom all parts of the country In the operation ofthe Federal Reserve System's par collection scheme. These large credit balances,however, reflect only a part of the Reserve Bank's operations with the ClearingHouse institutions, as only the items payable in New York City are represented Inthe daily balances. The large volume of checks on institutions located outside ofNew York are not accounted for in arriving at these balances, as such checks donot pass through the Clearing House but are deposited with the Federal ReserveBank for collection for the account of the local Clearing House banks. .

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

December 16 1926. December 17 1925.
Banks of—

Gold. Sliver. I Total. Gold. Sliver. Total.

E S I E • i l £England__ 152,092,987  152.092,987144,801,751   144,801.755France a__ 147,379,408 13,600,000160,979,408147,340,042 12,720,000160,060,942
Germany b 78,915,000 c994,600 79,909,600 49,999,600 d994,600 50,994,200Spain 102,263,000 26,967,000129,230,000 101,477,000 26.088,000127,565,000Italy 45,597,000 4,159,000 49,756,000 35,648,000 3,411,000 39,059,000Netherl ' ds 34,800,000 2,318,000, 37,118,000 37,565,000 1,988,000 39,553,000Nat. Belg_ 17,722,000 1,073,000, 18,795,000 10,954,000 3,645,000 14,599,000Switzer!' d 17,728,000 3,022,00Y 20,750,000 18,235,000 3,615,000 21,850,000Sweden_ _ _ 12,511,000  I 12,511,000 12,801.000  12,801,000Denmark . 11,612,000 886,000 12,498,000 11.628,000 874,000 12,502,000Norway __ 8,180.000  I 8,180,000 8.180,00'   8,180,000

Total week628,800,395 53,019,600 681,819,995578,630,297 53,335,600. 31,965,897Prey. week829,954.113 53.014,600 682,968,713579,130,909 53,440,600:32.571.509
a Gold holdings of the Bank of France this year are exclusive of £74,572,836held abroad. b Gold holdings of the Bank of Germany this year are exclusiveof £8,830,000 held abroad. c As of Oct. 7 1924.

The End of Allied Military Control in Germany.
The announcement on Sunday that Allied military

control of Germany would cease on Jan. 31 next
marks one of the most important steps that have
been taken by the Allied Governments toward re-
moving the restrictions and discriminations which
were imposed upon Germany by the Treaty of Ver-
sailles. Apparently the agreement is still in the
informal stage, awaiting definitive ratification by
the several Governments concerned, but the issu-
ance of an official communique setting forth the
terms to which representatives of France, Great
Britain, Belgium, Italy, Japan and Germany have
assented at Geneva, together with the intimation
that none of the Governments represented is ex-
pected to withhold its approval, gives to the agree-
ment the virtual force of an established fact, and it
is as such that the announcement has been received.
Whether or not the formal completion of the agree-
ment will be jeopardized by the sudden overthrow
of the Marx Cabinet, which resigned on Friday, fol-
lowing charges that a secret military clique was in
virtual control of the army, cannot now, be deter-
mined. At the moment, however, the Cabinet crisis
appears to be primarily a matter of domestic politics.
The terms of the agreement, as set forth in the

official communique, provide for the continuance of
negotiations, through the Conference of Ambassa-

dors at Paris, in regard to German fortifications on
the Polish frontier and to war materials, two ques-
tions regarding which Germany has long pressed for
a liberty of action which the Allied Governments
have not until now seen their way to accord. In the
meantime, work on the fortifications, which has been
particularly in dispute, is to cease without preju-
dice to the legal rights of either party. The Inter-
Allied Commission of Control which was established
to oversee the execution of the military requirements
of the Treaty of Versailles, and.which since the
Peace Conference has maintained headquarters at
Berlin, is to be withdrawn on Jan. 31, leaving the
provisions of Article 213 of the Versailles Treaty
to govern the treatment of German armaments there-
after under such conditions as the Council of the
League of Nations shall lay down. If, by Jan. 31,
the negotiations which the Conference of Ambassa-
dors is to direct shall not have resulted in an am-
icable settlement of the matters in dispute, the con-
troversy is to be brought directly before the Coun-
cil of the League. Provision is also made for the
designation of technical experts by the Governments
epresented in the Conference of Ambassadors, who
arc to be attached to the embassies of the respective
Powers and authorized to arrange with the German
authorites for the execution of such settlement as
the Conference may reach.

Article 213 of the Treaty of Versailles, to which
reference is 'made in the communique, is very brief,
and provides only that as long as the treaty shall
remain in force, Germany agrees to submit to any
investigation which the majority of the Council of
the League may deem necessary. It has been .known
that Germany desired to have the question of the
continuance of military control referred to arbitra-
tion, or, failing arbitration, to the World Court.
The agreement to leave the matter to the League
Council, under an article of the treaty that appears
to cover any kind of investigation, relating to any
provision of that document, which the Council may
think proper to initiate, has been claimed as a vic-
tory for M. Briand, the French Foreign Minister,
who has been understood to be averse to arbitration.
The attitude of the Council in the past, in controver-
sies in which the greater Powers had a predominant
interest, has not always been such as to inspire con-
fidence in its impartiality, but the admission of Ger-
many to the League, with a permanent seat in the
Council and an equal voice in whatever decisions are
taken, has materially changed the political com-
plexion of that body, and the reported willingness
of Germany to allow the armament issue to go to
the Council, in the event of a failure of the Confer-
ence of Ambassadors to dispose of it, probably means
that Germany no longer fears prejudice or discrim-
ination. It is certainly to be hoped that its confi-
dence will not be found to have been misplaced, and
that no untoward incident comparable to that which
followed the signature of the Locarno pacts may
develop to reawaken suspicion or perpetuate irrita-
tion.
What the Geneva agreement means, of course, as-

suming that the Council of the League acts impar-
tially, is that Germany will in due time be accorded
the same liberty of action in regard to its military
establishment as is claimed in their own spheres by
the other Powers signatory of the Treaty of Ver-
sailles. Obviously, such a result will not come
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about at once. Legally and technically, all of the
provisions of the treaty that require Germany to
disarm are still in force, and the League Council, if
it is called upon to act, will be nominally bound to
see that those provisions are complied with to its
satisfaction. Actually, however, the Geneva agree-
ment forecasts an early and complete freedom for
Germany in military matters. The fact that the
question is not to go to the Council save in the event
that the Conference of Ambassadors shall fail to
effect a settlement, joined to the statement in the
official communique that an amicable arrangement
is expected, seems clearly to indicate a purpose on
the part of the representatives of the Powers to reach
an understanding that shall be acceptable to Ger-
many; and since the only arrangement that will sat-
isfy Germany is one that shall eventually untie its
hands, the announcement of the expectation is
equivalent to an intimation that such an arrange-
ment will be sought.
In this respect the agreement that has just been

announced is in harmony with the procedure which
has hitherto been followed in restoring Germany to
the position of a free State. Harsh or unwise as
many of the provisions of the Treaty of Versailles
are now seen to have been, any such thing as revising
the treaty as a whole in order to get rid of them has
been obviously out of the question. It is not in that
way that nations, as a rule, bury their animosities
and forget their mistakes. Here, as so often else-
where, time has worked where men could not, and a
task which was unthinkable when viewed as a whole
has made progress piecemeal. One by one, as the
years have passed, the burdensome restrictions that
were laid upon Germany have been relaxed or re-
moved. The death blow to political interference,
pursued on the mistaken theory that any Power that
chose to do so might undertake an enforcement of
the treaty on its own account, was given when the
Dawes Commission, charged with the duty of set-
ting Germany economically on its feet and warding
off a general economic chaos in Europe, let it be
known without equivocation that political interfer-
ence must cease if the plan which it had drawn up
was to work.
The spirit which prompted France to occupy. the

Ruhr is no longer the spirit which governs France
in its relations with its former enemy, at the same
time that the re-establishment of friendly intercourse
between men of science and letters in the two coun-
tries bas helped to clear the political atmosphere on
both sides of the Rhine. The American Army of
Occupation has long since been withdrawn, and the
forces of the other Powers have been greatly re-
duced. The Locarno pacts have set up a plan of ar-
bitre tion and mutual guarantee to which Germany
itself is a party, the requirements of the Dawes plan
have been fully met, and Germany has been admit-
ted to membership in, the League. Now a further
step has been taken in an agreement which fore-
shadows a relinquishment of outside military con-
trol. The step could not have been taken a year ago,
but it appears to have been taken easily now.
How much of what has just been achieved is due

to a union of diplomacy and steady insistence on the
part of Germany, and how much to increased confi-
dence and good-will on the part of Great Britain,
France and the other Powers, it would be idle to at-
tempt to decide. To all the parties to the Geneva

agreement let there be given the praise that is their
due. If it has become almost a commonplace to say
that there can be no permanent peace in Europe as
long as Germany is held at arms length or subjected
to discrimination in any matter affecting its na-
tional independence or sovereignty, it is nevertheless
precisely such commonplaces that States which have
won a war are often slow to apprehend. Germany
will doubtless congratulate itself that the Inter-
Allied Commission of Control is to be withdrawn,
France will be glad that further fortification in
the East is to be halted until the Conference of
Ambassadors decides what shall be done about it,
and Great Britain will be glad that the troublesome
question of the manufacture and export of arms by
Germany has been put in the way of adjustment.
Agreement upott any one of these matters would of
itself have contributed to increase the chances of
continued peace, and now that they all appear to
have been embraced; with others, in a common un-
dertaking, it is to be hoped that party controversy
and the necessity of reconstructing the German Min-
istry will not impede a diplomatic settlement whose
announcement has brightened the outlook for peace.

The Joint Stock Land Banks.

When Congress in 1916 passed the Federal Farm
Loan Act its intention was to provide the farmer
with mortgage money of longer term and lower
rate than had previously been available. The re-
sultant mechanism took two forms—the Federal
Land Bank System and the Joint Stock Land Bank
System. Both of these lend money on mortgage on
very similar terms, and the operations of each were
put under the supervision of a branch of the Treas-
ury Department, known as the Federal Farm Loan
Bureau. The Federal Land Bank System was es-
tablished in the form of twelve regional banks mu-
tually liable for the debts of the System, and the
stock was originally subscribed by the United States
Government, later passing for the most part to
national farm loan associations. •
The Joint Stoqk Land banks, on the other hand,

were established as private undertakings, each on
its own footing, with the stock offered for public pr
individual subscription. Both systems of banks, in
accordance with the methods by which they were
established, have borrowed large sums from the pub-
lic as an offset to their mortgage loans. The scope
of operations may be disclosed by the fact that on
Oct. 31 1926 the twelve Federal Land banks had
Farm Loan bonds of $1,052,738,735 outstanding,
and the several Joint Stock Land banks had $598,-
757,100. A spirited debate as to the relative merits
of the bonds of each type of institution has long
been inkier way, and it is hardly appropriate to
devote these columns to such a purpose.
It may be noted, however, that the path of the

Federal Farm Loan System has not been entirely
free from disturbance. Both legislative and legal
attempts have been made to restrict or modify oper-
ations, and apparently all controversial matters
have not yet been settled. Reports have been
current during recent weeks that the Treasury De-
partment will ask Congress to modify the methods
under which the Joint Stock Land banks are oper-
ated, and citizens of one of the leading banking
communities of the country recently proposed cer-
tain legislative action in their own State.
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In the latter case the situation is undoubtedly due
to the drastic decline in the price of shares of some
of the Joint Stock Land banks. As to the reported
dissatisfaction of the Treasury Department, Secre-
tary of the Treasury Mellon, in his annual report
submitted to Congress last week, declares that while
the operations of the Farm Loan System have, gen-
erally speaking, proceeded in a satisfactory manner,
"there appear to be many opportunities for substan-
tial improvement in both the administrative and
operating functions of the system." He goes on to
say that "some of these improvements may be ac-
complished through revision of regulations, readjust-
ments of personnel, or standardizing of procedure.
The remainder, and unquestionably the more im-
portant, may be achieved only by amendment of the
Farm Loan Act." The Secretary then details what
has been done by the Treasury Department to im-
prove the administrative regulations. We gave this
part of Mr. Mellon's report in full in our issue of
last week and it may be found on pages 2968-2969 of
that issue. Mr. Mellon expresses the opinion that
"the 'ystem has fully demonstrated its capacity for
providing valuable service to the farmer" and that
the "bonds of the System, offered to the investing
public, are entirely sound." He advises Congress
that "a careful analysis is being made of the situa-
tions which have arisen in the past and which may
be avoided in the future only through revision of the
organic Act" and that as a result of such analysis
appropriate recommendations will be made to Con-
°Tessb •
A question may arise with reference to the Joint

Stock Land banks as to whether a semi-public func-
tion such as the providing of agricultural credit is
compatible with the idea of private gain. A clearer
basis of discussion is revealed in the consolidated
statement of condition of the several Joint Stock
Land banks, as shown by reports submitted to the
Farm Loan Board at the close of business Oct. 31
1926:

Assets.
Net 'mortgage loans   $619,217,430
Interest accrued but not yet due on mortgage
loans   11,454,648

U. S. Government bonds and securities  19,604,547
Interest accrued but not yet due on bonds and

securities   127,509
Other interest accrued but not yet due   23,507
Cash on hand and in banks   15,750,967
Notes receivable, acceptances, etc.   1,185,239
Accounts receivable   2,421,158
Installments matured (in process of collection) 2,016,769
Banking houses   1,072,638
Furniture and fixtures   196,675
Sheriffs' certificates, judgments, etc. (subject

to redemption)   2,460,582
Real estate   4,780,023
Other assets   • 34.183

Total assets   $680,405,875

Liabilities.
Farm loan bonds outstanding   $598,757,100
Interest accrued but not yet due on Farm Loan
bonds  

Notes payable  
Accounts payable  
Other interest accrued but not yet due 
Due borrowers on uncompleted loans 
Amortization installments paid in advance 
Farm Loan Bond coupons outstanding (not pre-
sented)  

Dividends declared but unpaid  

11,219,319
4,963,609
4,297,947

48,189
1,393,161
2,150,793

786,095
7,037

Net "Worth--
Capital stock paid in  $44,744,021
Surplus paid in  2,007,569
Surplus earned  1,350,468
Reserve (legal)  4,557,454
Other net worth accounts 1,099,390
Undivided profits  3,023,723

56,782,625

Total liabilities and net worth $680,405,875

This statement presents some interesting com-
parisons with a similar one for Sept. 30 1926:
Item—

Net mortgage loans  
U. S. Govt. securities  
Installments matured  
Sheriffs' eds., judgments, etc 
Real estate  

Farm Loan bonds outst'd'g 
Capital stock paid in  
Surplus paid in  
Surplus earned  
Legal reserve  

Sept. 30. Oct. 31.
$614,639,204 $619,217,430

18,206,061 19,664,547
1,800,222 2,016,769
2,467,925 2,460,582
4,012,278 4,780,023

$597,263,000 $598,757,100
44,724,021 44,744,021
2,002,569 2,007,569
1,543,088 1,350,468
4,646,152 4,557,454

The foregoing indicates a moderate increase dur-
ing the month in the net mortgage loans, which was
considerably in excess of the increase in Farm Loan
bonds outstanding, and the increase in capital stock
paid in. At the same time there was an increase in
installments matured and in real estate.
On Oct. 31 1925 the Joint Stock Land banks had

net mortgage loans of $526,041,676, and Farm Loan
bonds outstanding of $512,621,400, and at the same
time installments matured amounted to $1,318,145,
sheriffs' certificates, judgments, etc., $1,932,636, and
real estate $2,249,899. As these accounts, no doubt,
indicate progressively the mortgage loans and in-
stallments not paid at maturity, the banks appear
to have accummulated delinquencies at a faster rate
than their business has expanded. However, de-
linquenees are not all loss by any means, and in
Nany cases the ultimate result of foreclosure is the
liquidation of the mortgage at its full value. On a
(reel' tage basis to the amount of business done,
these dePi.quencies are not heavy, but they have
very definitely been a drag on the System's opera-
tions. From the practical standpoint, the great
trouble has been that the Federal Farm Loan Board
was sufficiently influenced by events to issue a
drastic ruling restricting the payment of dividends
on stocks if delinquent loans, in the form of fore-
closed or deeded real estate, were reaching sizeable
figures. In some cases dividends were sharply re-
duced and in others discontinued entirely, and the
market for the Joint Land Bank stocks was demor-
alized. The following comparison brings this out
clearly:

Prices.
Oct. 3 '25. Nov. 6 '26. Dec. 17 '26.

Bankers of Milwaukee ____ 175-179 50- 60 25- 35
Chicago  180-188 80- 85 90- 95
Dallas  173-178 125-130 125-130
Denver 136-140 110-120 115-120
Des Moines  153-158 55- 65 55- 65
First Carolinas  128-133 103-112 105-110
Fremont   1454471/2100-105 90- 95
Kansas City  180-185 73- 80 80- 85
Lincoln  158-___ 133-13 120-125
North Carolina  118-___ 140-150 135-145
Southern Minnesota  167-172 40- 50 48- 52
Virginia (par $5)  - 10 6%-71/4 6- 81/2
A further glance at the consolidated statement of

condition on Oct. 31 reveals two striking factors to
the analyst accfistomed to thinking in banking terms.
One is the large amount of borrowed money in rela-Total liabilities   $623,623,250
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tion to subscribed capital, and the other is the very
moderate size of the reserves. To be sure, these are
mortgage banks and not commercial banks, but the
statement of a good private mortgage company—
which admittedly is not completely comparable—
would show a larger proportion of tapital and very
substantial surplus and reserve items.
The Joint Stock Land banks may borrow in the

form of bonds (which carry the tax-exempt privi-
lege) to the extent of fifteen times" their capital and
surplus and they may invest their funds in improved
farm mortgages at 50% of appraised land values
(20% of improvements) or in United States Govern-
ment securities. They may charge the farmer 1%
more interest than they pay on their public borrow-
ings, but the rate charged shall never exceed 6%.
Obviously the Joint Stock Land bank has fewer ave-
nues for the employment of funds than the typical
banking institution, and under the existing provi-
sions it is exposed to the hazards of changing money
rates, agricultural needs and fairly rigid regulations,
though on the other hand clothed with authority to
put afloat a tax exempt security which, under proper
safeguards, must always rank as a superior form of
investment. Among such safeguards the possibil-
ity of poor business judgment or excessive dividend
payments in an individual Joint Stock Land bank
must be recognized. Secretary Mellon's recommen-
dations will be awaited with much interest.

The Spirit of Christmas.

0. 0. McIntyre, sojourning the while in Los An-
geles, writes: "It might be imagined that the
Christmas idea would wither and die out here in
the perpetual sunshine. It is so associated with
snow and smoking chimneys. Yet there seems more
enthusiasm about the Yuletide than there is back
East." Not in this country alone, but where will
one go in the wide round earth to find no thought of
Christmas? It is humanity's holiday. The other
day, a minister, speaking on the presentation by the
Gideons of hundreds of copies of the Bible to hotels
in a small Western city, said "it is the only book that
has been translated into every language of earth."
In a like way, Christmas is the one universal cele-
bration that circles the globe. As it is the delight of
childhood, it is the solace of age. And we like to
think it is one of the institutions of life that does
not fall into desuetude or meet with the scorn which
so often our, modern "progress" visits upon the old
and established. It is true, there are those who
argue that it is a myth, but the actuality of its good-
will cannot be denied. And if, as the old rhyme
runs, it "comes but once a year," still, it comes in
every year, and there is joy and pace wherever it
passes. We like to muse upon its meaning—not the
miracle, not the Pagan significance of returning life,
not the legends that cluster about the celebration in
the folklore of peoples—but the meaning it bears in
the proffer of love through sacrifice and service.
Sometimes we think we will not write again upon

this wonderful day, but as the time approaches and
the currents of giving begin to flow around us we
are conscious of an urge to become a part of the
rejoicing and to add, if possible, another voice to the
sweet song that rises in every hamlet, city and home.
We want to turn away from the work of the world,
and, bowing our heads in reverence, listen once more
to that majestic voice in the heavens crying: "And

on earth peace to men of good-will !" Year by year
men preach to us the potency of contemplation.
About us, we are conscious, there is passionate
effort and energy to gather riches, to seize upon
pleasure, to build great agencies and institutions of
betterment. The rush of life leaves us little time
for meditation. It is the age of science, invention,
machinery, ach:evement. But now in this gentle
Christmas-tide there is the hushed calm of introspec-
tion. As we look upon the giving of gifts we ask
ourselves the old, old question, what is the motive of
life, what is the secret of acquisition, what is the
success that shall not pass away? And lo, we have
the answer when love overflows, and thinking of
others brings satisfaction to the soul. Christmas
is the apotheosis of unselfishness!
Saying he had sometimes been accused of writing

too often about millionaires, B. C. Forbes, in his col-
umn turned aside to pay a sincere and heartfelt trib-
ute to a neighbor who had passed away full of good
works; a woman who gave her life for others; ob-
scure, unknown, but filling her sphere with the sun-
shine of helpfulness and cheer. And we thought how
truly such a life exemplified the spirit of Christmas.
And the old, worn phrase, still beautiful, came to
mind "the gift without the giver is bare." If there
were nothing spiritual in this pressing of presents
on others there would be no holy day all may wor-
ship. Philosophers tell us we are living at too rapid
a pace, that we are forgetting the faith of our fathers
who asked for nothing but to work, that folly is ban-
ishing frugality and selfishness driving out service.
And there is truth in the statement. Bur now, as
we contemplate the Spirit of Christmas, we know
that deep under the moiling activities there is love
for others. The life that began in a manger and
ended on a cross was born to simplicity, was dedi-
cated to good works, and at last made the supreme
sacrifice—for others.

There is another saying: "It is more blessed to
give than to receive." Sometimes, in our topsy-turvy
methods, if we were to speak jocularly, this is put to
a severe test at Christmas. We receive presents we
do not want, cannot use, and are alien to us, for they
cannot become a part of us. It is even said that a
sinister calculation enters into giving, that there
may be a greater receiving. But if so, it only serves
as the exception to the rule that our Christmas giv-
ing is unselfish, although it may not always be wise.
But do we always receive these tenders of love,
friendship and good-will in the proper spirit? We
fear not. It is so easy to give; it is really hard to
receive. Our egotism, as usual, springs up to taunt
us, though we must keep silence. The gift is not
worthy of our importance, our dignity, our condition
in life. It is a trifle; it is not useful or beautiful, to
our own taste; it is cheap and unworthy, a poor
return for the one we ourselves bestowed. Do we
consider the giver or the gift? If only the latter, are
we not more mercenary than those we condemn? It
is hard, if indeed we do measure the giver by the gift,
to enter into the true spirit of this gentle and joyous
day. But if we see in the gift, however trifling, or
small, or incongruous it may be, the shining of the
light of good-will behind, then it is transformed into
glorious worthiness.

It. is said this Christmas custom dates from the
time, when, as the Child lay in the manger, the three
Wise Men from the East, who had been following the
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star, came and placed before the babe, gold and
frankincense and myrrh. Did the Child know the
value and significance of these gifts? We like to
think it did, for that was a wonderful child, born on
a day almost two thousand years ago. The proof
that it did, lies in after years, when the gifts were
returned in service to all those who were weary and
heavy laden and who would have rest. But this
Child, we are assured, gave no sign. There may have
been a gleam in the eye, but no word of thanks was
spoken. Yet in that fragile life, in that faintly be-
ginning thought, there was the humility of accept-
ance, springing out of an inner love that was after-
wards to lead the world to better things. And may
we not draw from this the lesson of the proper spirit
of receiving? If we will cast our own importance
aside, the gift, whatever it may be, radiates the
good-will of the giver and showers upon us the
blessing of a heart of love. There can be no adequate
return for this, but in kind. There is no waiting for
another appointed day, but always there is oppor-
tunity for return. Nor is there need for profuse,
and often fulsome, thanks. Out of the vastness of
love we do not understand a gift has come that lays
upon us only the obligation to love and be kind.
And so the Christmas spirit teaches how to give

and how to receive. What infinite gifts are ours!
Life—and the power to love and think and enjoy.
A universe to dwell in, fashioned by the sublime
architect of the heavens and earth. A hope to foster
and a faith to treasure, that through the endless
reaches of eternity there will be more and more of
knowledge and understanding, ever increasing op-
portunity for love and good-will. And out of silent
adoration, the humility of wisdom and truth. And
thought, that essence of being that builds in the fair
fields of unfailing love, the institutions of a tem-
poral existence, which, if it be not the portal to a
future more vast and uplifting, can have little an-
swer to the aspirations of the human soul. Most of
all, the blessing of joy, which is love in action, love
that finds its being in giving and receiving, not in
the passion of possession but in renunciation
through acceptance and sacrific'e. Thus, as we
muse in the evening of the day called Christmas, as
we sit silent in the family circle in the glow of the
fireside, we are made conscious that all of life is but
giving and receiving. Far away are the activities,
pride and pleasures of the moil and toil that build
our commercial, social and political environment.
We are nearer to the Infinite Spirit, to the Giver of
all Good, than we have ever been before.
"Peace on earth, good-will to men!" Let us go

back to the older phrase and dwell upon its signifi-
cance. What is there in the priceless gift of life to
make us dissatisfied, covetous and cruel? If we
will see the material as the expression of the spirit-
ual, there is plenty and joy for all. What would
human intercourse be without smiles and laughter?
What would work be without thought, or aim with-
out accomplishment, opportunity without energy, or
existence without calm and peace? Are not all of
these here and now—precious though without price?
We strive so hard for perfectness, we kneel so much
to progress, we glory so in greatness, that we lose
sight of the gifts that are ours for the asking. If we
could only give in proportion as we receive; and
receive in the spirit in which all things are given to
us; what peace there would be for all the peoples of

earth, and what calm for the hearts of men! Just to
live and labor and love! There is no more, whatever
be the end. Stars and flowers, hills and valleys, do
not rebel; only man turns away from the light that
never was on sea or land. He who loses self in others
shall gain his own soul. The Christmas spirit of
giving and receiving, "in tune with the infinite,"
will not deny us a better world to live in, but will
lessen the turmoil and soften the struggle in a ser-
vice that leads onward and upward.

The Boston & Maine Preferred Dividend
Declarations.

The Boston & Maine Railroad has declared a full
year's dividend on each of its lettered preferred
stocks, both stamped and unstamped, and $233 per
share, or four months' dividends on the prior prefer-
ence stock, these dividends all being payable Jan. 1,
to stock of record Dec. 17. This declaration needs
explanation. The prior preference stock was not
issued until Sept. 1 1926. Four months' dividends
cover the last four months of 1926 and are in full to
the time of payment. Prior to the date of issuance,
interest was paid at 7% upon subscription receipts.
The dividends on the first preferred stocks classes

A to E are in part a current semi-annual payment
covering the last half of 1926, and in part a semi-
annual payment covering dividends in arrears for
the last half of 1925. It will be recalled that after
omission of dividends during a period of five and
one-half years, dividends were resumed on Aug. 12
last; full semi-annual payment being made at that
time covering the first half. .of 1926.
The amount of dividends in arrears on the out-

standing lettered first preferred stocks is compli-
cated by two things: (1) The fact that the divi-
dends were reduced in amount under the reorgani-
zation of 1919, and (2) the relinquishing of divi-
dends by stockholders on consented stocks under
the reorganization of 1925. The facts in the case
are recited below and the amounts of accruals are
shown in the table, including the dividends accrued
for the last half of 1925, which are to be paid on
Jan. 1 1927.
In the reorganization of December 1919, the Ros-

ton & Maine first preferred stocks, A to E, were
issued in exchange for formerly outstanding leased
line stocks and given the same rate of dividends.
Dividends on the leased line stocks were settled in
cash through the entire year 1919 as a part of the
reorganization. Dividends, therefore, began to
accrue on the new lettered stocks as of Jan. 1 1920.
Under the plan it was arranged that dividends
should accrue at four-fifths of their regular rate
during the five-year period 1919-1923, inclusive. The
first semi-annual payment on these lettered stocks
was made July 1 1920 covering the first half of 1920.
Subsequently no dividends were paid until August
1926, when regular payments were resumed, as
stated above, a semi-annual dividend on each class
of stock being paid on that day to holders of record
July 31, covering accruals during the first half of
1926. This leaves dividends accrued and in arrears
for a period of 51/2 years, namely the last half of
1920 and the five years 1921 to 1925, inclusive. Dur-
ing this period dividends accrued at the 4-5 rate for
31/2 years, and at the full rate for two years. The

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



DEC. 18 1926.] THE CHRONICLE 3095

following table shows the full accruals on each class tions if it is to be understood and dealt with so as to
of stock: • secure permanent redress.
Dividends Accrued on Boston & Maine Lettered Pref. Stocks. To-day there is what is described by a responsible
Period of official as a "so-called crime wave running rampant

B C D 10% E 4%% throughout the land." He says: "The populace is
in hysteria in many sections. Murder, robbery, bur-
glary, arson, rape, kidnapping, larceny and kindred
crimes are reported from every corner of this great
nation." It is a sufficient general statement to jus-
tify some concern over the events which may be oc-
curring in any individual community. Exceptional
as they appear, they have their counterpart in many

1926—Dividend payments in full resumed Aug. 12 covering directions.
first half 1926.

Accrual— A 5%
1920 $200
1921 400
1922 4 00
1923 400
1924  500
1925 500

Totals  $2400

$320 $280 $400 $180
6 40 560 800 360
6 40 5 60 8 00 3 60
640 560 8 00 3 60
800 700 10 00 4 50
8 00 7 00 10 00 450

$3840 $3360 $4800 $2160

Holders of stocks stamped as consenting to the
reorganization of 1925 have surrendered their rights
to accrued dividends, except that the management
reserved the right to pay in full the accrual for the
last half of 1925. This has now been declared pay-
able Jan. 1 1927. Dividends on these stocks are now
being paid under provisions of the 1925 plan on a
non-cumulative basis; beginning July 1 1927 the
cumulative feature will again become operative. It
is provided, however, that in case more than 6% is
paid at any time on the common stock, an amount
equal to the excess over 6% shall be paid on the first
preferred stock until one-half of the surrendered
accumulation shall have been paid. -The stamped
stocks, therefore, may receive some time, payments
aggregating one-half the total amounts accrued and
unpaid upon the unstamped stocks.
In paying off the dividends accrued during the

last period of accrual rather than the first, the man-
agement is doing what it can in acknowledgment of
the courtesy of stockholders in consenting to the
reorganization plan and thereby relinquishing their
rights to dividends in arrears. This is the only part
of the dividends in arrears which now can be paid
in full to holders of the consented stocks.
Before or simultaneously with the beginning of

dividends on the common stock, it will be necessary
to pay off the dividends on the comparatively small
amount of non-consented first preferred stocks, and
also to begin dividends on the comparatively small
issue of non-cumulative ordinary preferred stock.
These measures will not be important from a purely
financial point of view, but it is still a matter for
the future to determine as to when the management
will wish to begin dividends on the common stock.
In this regard it is interesting to note what a splen-
did record the road had prior to discontinuance of
the dividends in 1913. Common dividends were paid
without interruption in the period 1842 to 1913, in-
clusive, the payment in 1842 being 3% and in 1913
2%. In the intervening years, the rate was not less
than 4% at any time, and during the greater portion
of this period ranged between 6% and 10%.

An ample discussion of the subject of modern
crime will be found in the May number of "The An-
nals" of the American Academy of Social Science.
Meanwhile the history of the various methods of
dealing with crime is reviewed in a new book by
Prof. Harry E. Barnes of Smith College, "The Re-
pression of Crime," published by Doran. He calls
attention to the radical change in the understanding
of crime and its causes which have resulted from the
work of Lombroso in the 19th century. His theory,
based on the physical criteria, has led to the develop-
ment of a method of medical psychology. Experts
now have special training in the whole field of bi-
ology, psychology and sociology. They have enlarged
the scope and changed the point of view, fixing at-
tention on biological heredity and past and present
experiences in accounting for definite acts. The
particular form of the crime is no longer viewed as
a measure of the degradation of the criminal per-
sonality. There is no recognizable relation between
the two. Hideous crime may be the act of a person
of high intellectual powers with but slight mental
disorder readily amenable to treatment, while many
feeble-minded potential murderers may commit noth-
ing more serious than petty larceny. Much needless
waste of time in court occurs in cases that could
be promptly determined by expert testimony.
There is a long history in the punishment of crime:

it extends from the exorcising of an evil spirit to pro-
tecting the community; from placating the gods to
reforming .the culprit. Methods of all sorts have
been used, death, exile, imprisonment, corporal pun-
ishment often brutal, and reaction against all pun-
ishment. Imprisonment has failed to be adequate
and has often made the culprit worse. It is now
known that the criminal is in nearly every case de-
fective to some degree, and the first duty is to dis-
cover and deal with this defect. This is the call for
the expert. Institutional treatment comes as the
last resort, and for the less serious class of offend-
ers, only after probation has first been tried. For
many deficients personal treatment by trained psy-
chiatrists and physicians is necessary, augmented
with vocational opportunity and training: Suitable
individual treatment of the kind introduced by Mr.

The Repression of Crime. • Osborne at Sing Sing and at Portsmouth has been
From time to time some section of the country is proved effective. Failures seem inevitable in a cer-

greatly disturbed over an outbreak of crime. On the tam n number of cases and need an adequate supple-
statute books there are innumerable laws enacted meiitary parole system. As at present administered
for the protection of the public which until flagrant this system is greatly abused.
evil appears are little regarded, and seldom recog- The judicial procedure stands in very vital rela-
nized by the courts. Laws against adultery, bias- tion. It should rest on the application of the new
phemy, bribery, gambling, perjury, adulteration of theories, and not on the extent of the punishment
food, dangerous conditions of employment, are a few which is. enacted for the particular form of crime.
illustrations. When an outbreak occurs, it is to be To-day a man may be branded for life as a criminal
apprehended as an instance of widespread condi- and a "jail-bird," when his act was a single result of
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ill-luck, of stupidity or of extreme want. Fitting
the penalty to the crime, so long accepted as the last
word of justice, is never the sufficient rule of pro-
cedure. The incurable moron is often more danger-
ous than the deliberate murderer, and the deed of the
one is as immanent or frequent as of the other.

Responsibility for the prevailing increase of vio-
lent crime is not easily fixed. Increase does not
seem to extend to all crime. The last figures for the
decrease of commitments for crime reported by the
census was from 522 per 100,000 in 1910, to 325 in
1923, or 373/4%. Professor Barnes thinks that much
more than drink or inadequate police force, or the
indirect result of war, as accountable for existing
conditions is the great number of shrewd, unscrupu-
lous lawyers whose trade is to get crooks out of
trouble The crooks know and rely on them. A
dozen await the arrival of the patrol van to offer
their services. They get a large share of the plun-
der as their pay. As a class they have more re-
sources at their command, are abler and more expe-
rienced than the court, and are "far too much for the
tited judge." The plea to-day is for a vastly better
protection of society which can only be furnished
when arrest, trial and conviction are made swifter
and surer.
Thc kok contains an interesting account of the

criminal codes of Colonial times, the origin and
growth of our prison system; with the story of the
various i dorm movements, especially of the Penn
sylvania system and that of Auburn, N. Y.; a chap-
ter devoted to the work of the Pennsylvania Society
of Prison Reform which grew out of the labors of
the early Quakers; and chapters on How Prisons
Punish the Human Mind; on Trial by Jury, and the
Summary.
We cannot go into the details of these. It is suf-

ficient to call attention to them and to say that they
Will be found enlightening and valuable. Some of
the author's conclusions may be stated.

There are three main purposes to be sought: pre-
y( ntion of crime, the arrest and conviction of the
zriminal and, if possible, his reformation. As to
methods, it is an affair of dealing with men, not
with things, and the causal forces will not be found
simply among the forces of nature. Academic study
and research are needed in a wider field and should
be prolonged in the realm of man. The new science
has here a special field in which to use both its
material and its methods. In his outside connec-
tions man is brought under strong and constant in-
fluences. As an inevitable member of the family
and of the community he has both rights and duties
from which he will derive incitements, both good
and bad. These will be connected with his housing,
his employment, his finances, his fo.od, his compan-
ions. They all lead, however, to the response that
arises within himself. We are compelled, therefore,
to consider his reaction to the inevitable restraints
put upon him in the regulations or laws of the com-
munity that are enacted for the protection or bene-
fit of all. His readiness to heed these restrictions,
and the extent to which in the promptness and cer-
tainty of its execution the law needs constant rein-
forcement, become important.
Turning to the man himself, the new science finds

its field in the two realms of his inheritance, and of
his human impulses, his passions, his thoughts, his
capabilities and his desires. Not pausing to dwell
upon the class of congenital defectives who obviously
require special treatment and care, .the place of edu-
cation appears in its broad application to the intel-
lectual, moral and spiritual faculties of the citizens.
The new science of psychiatry approaches this field
from the physical side, while the teaching and influ-
ence of the home, the church and religion, which are
at once the creators and the supports of Christian
civilization, deal with the man as he is in himself.
This involves the reformation of the transgressor

(Continued on page 3103.)

The New Capital Flotations in November and for the
Eleven Months to November 30.

'Standard oil financing, which involved the putting out of
debentures and new stock in amount of over $206,000,000,

served to raise the total of new capital flotations during

November to unusual proportions. Foreign corporate offer-

ings were also above the ordinary, and the month accord-

ingly ranks with some of the largest on record in the mat-

ter of new capital issues. Our tabulations, as always, in-

clude the stock, bond and note issues by corporations and

by States and municipalities, foreign and domestic, and

also Farm Loan emissions. The grand total of the offerings

of new securities under these various heads during Novem-

ber reaches almost 700 million, being in exact figures

$693,535,926. This compares with $571,941,700 in October;

with $535,218,705 in September and with only $345,999,259

In August, but with $582,279,598 in July; with $723,549,858

in June; with $660,747,562 in May; with $635,614,548 in

April; with $650,595,075 in March; with $612,513,614 in

February, which was a short month; with $731,844,584 in

January and with $728,179,163 in December.

At $693,535,926 for November 1926 the new financing the

present year compares with $590,291,174 in November last

year and with only $431,192,772 in November 1924. And

the exceptional size of the present total is due entirely to

the facts already mentioned. This appears clearly when it

Is noted that out of the grand total of $693,535,926, no less

than $595,236,722 represents the new corporate issues of

the month—which makes it apparent, too, how . relatively

light the new capital emissions have been under the other

different heads, namely municipal, foreign Government and

farm loan. Standard Oil financing is also responsible for

the circumstance that so large a part of the grand total of
new flotations represents refunding operations, for the
Standard Oil financing was strictly a refunding proposition,
since the stock and debentures put out are for the sole pur-
pose of retiring the company's entire amount of out-
standing preferred stock. It follows alone from this that
out of the grand total of $693,535,926 of new issues no less
than $266,240,425 is found to have been for refunding. In
November last year the amount for refunding was only $15,-
144,100 and in November 1924 no more than $9,623,652.
After allowing for the amounts applied to refunding, the
strictly new capital issued the present year is found to be
nearly $148,000,000 smaller than in the month, last year, or
only $427,295,501, against $575,147,074.

Industrial offerings during November amounted to $405,-
087,375, of which more than half, or $206,232,925, consisted
of two issues by Standard Oil Co. (N. J.), brought out to
refund its outstanding preferred stock. These issues are
referred to further below. This heavy volume of industrial
issues in November compares with Only $190,980,700 for
October and yet makes the sixth successive month in which
this group has led in volume among the corporate issues.
Public utility offerings aggregated $162,328,347 in Novem-
ber, showing a gain of some 15 millions over the grevious
month's total of $147,311,384. Railroad issues amounted to
$27,821,000 in November, which compares with $12,190,000
in October.
Total corporate offerings in November were, as previously

noted, $595,236,722, and of this amount $369,411,000 com-

prised long-term issues, $21,917,000 were of short-term
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maturity, while the remainder, $203,908,722, consisted of stock

issues. For the reason already indicated the portion used

for refunding purposes was no less than $264,542,925, or

over 44% of the total. The principal items of this large

refunding financing were: $120,000,000 Standard Oil Co.

(N. .J.) 20-year 5% debs. and $86,232,925 common stock of

the same company; $13,156,000 Missouri Pacific RR. sec.

51/4s, 1931-56; $10,017,500 out of $11,250,000 of The Pot°.

mac Edison Co. 1st mtge. 5s, "E," 1950, and $8,334,000 out

of $10,000,000 The Youngstown Sheet & Tube Co. deb. Os,

1943. In October $73,776,300, or about 21%, was for re-

funding; in September the amount was $45,474,200, or

about 14%; in August, $67,294,500, or 38%; in July, $59,-

748,000, or about 12%; in June, $93,362,700, or almost

20%; in May, only $12,237,000, or less than 3%; in April,

$111,069,770, or over 25%; in March, $37,168,000, or only

about 79%; in February, $33,095,000, or slightly over 8%,

while in January $68,706,575, or 11% of the total, was for

refunding purposes. In November of last year only $10,675,-

000, or less than 3% of the total, was used for refunding.

The $264,542,925 raised for refunding in November of the

present year comprised $49,007,000 new long-term to refund

existing long-term; $5,125,000 new long-term to refund ex-

isting short-term, $122,500,000 new long-term to replace

existing stock; $600,000 new short-term to refund existing

long-term; $78,000 new short-term to refund existing short-

term ; $1,000,000 new stock to replace existing long-teon

and $86,232,925 new stock to replace existing stock.

Foreign corporate Issues sold in this country during No-

vember amounted to $71,958,000 and comprised the follow-

ing: Canadian: $175,000 Westminster Paper Co.. Ltd.

(New Westminster, B. C.) 1st (c) mtge. 6%s, 1928-37, of-

fered at par; $105,000 Sun Publishing Co., Ltd.-The Van-

couver "Sun," Vancouver, B. C., 1st (c) mtge. 6%s, 1929-33,

issued at par, and $78,000 Wood & English, Ltd. (Vancouver,

B. C.) coll, trust ref. Os, Nov. 1 1928, offered at par. Other

foreign: $15,750,000 par value International Match Corp.

partic. preference stock (par $35), offered at $50 per share,

Involving $22,500,000; $15,000,000 Berlin Elec. El. & Under-

ground Rys. Co. (Germany) 1st mtge. 6%s, 1956, offered at

94%, yielding 6.95%; $12,500,000 Hugo Stinnes Industries,

Inc. (Md.) deb. 75, 1946, offered at 99%, yielding 7.05%;

$12,500,000 ,Hugo Stinnes Corp. (Md.) 7s, 1936, offered at

99%, yielding 7.07%; $4,000,000 Saxon State Mortgage In-

stitution mtge. coll. guar. 6%s, 1946, issued at 97, yielding

6.77%; $2,500,000 Protestant Church in Germany Welfare

Institutions secured 7s, 1946, brought out at 98, yielding

7.19%; 50,000 shares of cum. cony. class "A" stock of T-.4111-

dad Oil Fields, Inc., offered at $30 .per share, involving

$1,500,000, and 100,000 shares of capital stock of The Mex-

ico-Ohio Oil Co., offered at $11 per share, involving $1,100,-

000.

The outstanding issues of the month were, of course,

those on behaJf of Standard Oil Co. (N. J.) consisting of

$120,000,000 deb. 55, 1946, offered at 100%, yielding 1.96%,

and $86,232,925 par value common stock offered to common

stockholders at par ($25). Other important industrial

issues were: 392,697 shares of capital stock of Marland

Oil Co., offered to stockholders at $50 per share, involving

$18;634,850; $10,000,000 The Youngstown Sheet & Tabe Co.

deb. 68, 1943, brought out at 103%, yielding about 5.67%;
$6,000,000 Gotham Silk Hosiery Co., Inc., deb. 6s, 1936,
offered at par and $5,000,000 of the same company's 7% cum.
pref. stock, offered at par ($100) ; $3,000,000 capital stock
of New York Title & Mortgage Co. capital stock (par $100),
offered to stockholders at $300 per share, involving $9,000,-
000; $6,000,000 Second International Securities Corp. (31(1.)
cum. 1st pref. 6%. series and 120,000 shares of (lass "A"

common stock of the same corporation, offered in units of
one share each for $65, involving $7,800,000; $5,450,000 Har-
riman Bldg. Corp. (N. Y. City) 1st mtge. 6s, 1951, sold at
par and $5,300,000 Cleveland Terminals Bldg. Co. 1st mtge.
leasehold Os, 1941, offered at par.

The principal public utility offerings during November
were as follows: $18,000,000 Arkansas Power & Light 1st
& ref. 5s, 1956, offered at 95%, yielding about 5.27%; $16,-
000,000 Texas Power & Light Co. 1st & ref. mtge. 5s, 1956,
sold at 97, yielding about 5.20%; $15,000,000 Public Service
Electric & Gas Co. 6% cum. pref. stock, 1925 series, issued
at 102, yielding 5.87%; $11,500,000 Northern Indiana Pub-
lic Service Co. 1st & ref. mtge. 58, "C," 1966, offered at 98%,
yielding about 5.09%; $11,250,000 The Potomac Edison Co.
1st mtge. 5s, "E," 1950 brought out at 97, yielding about
5.20%; $10,000,000 Public Service Co. of Northern Illinois

deb. 5s, series of 1926, due Sept. 1 1931, sold at 99%, yield-

ing about 5.10%, and $10,000,000 Western Power Corp. coll.

tr. cony. 5%s, 1957, series "A," offered at 99, yielding about

5.55%.
Railroad issues worthy of special mention comprised $13,-

156,000 Missouri Pacific RR. secured 5%s, 1931-56, brought

out on a 5.30% average yield basis and $10,000,000 Southern

Ry. Co. common stock, offered to company's preferred and

common stockholders at par ($100).

Three foreign Government loans were floated in this

market during November. They :totaled $24,240,000 and

were as follows: $19,740,000 City of Yokohama external

loan 6s of 1926, due 1961, brought out at 93, yielding about

6.50%; $4,000,000 Department of Caldas (Colombia, S. A.)

external secured 7%s, 1946, issued at 98, to yield about

7.70%, and $500,000 Republic of Honduras-National High-

way external 7s, due Jan. 1 1929, sold at 98%, yielding

about 7.75%.
Farm loan financing was confined to two small issues of

Joint Stock Land Bank bonds aggregating $3,750,000, the

yields on them ranging from 4.48% to 4.52%.

Offerings of various securities made during the month,

which did not represent new financing, and which therefore

are not included in our totals, embraced the following:

$1,600,000 par value common stock of National Lead Co.

(par $100) purchased in the open market by the company

and offered to employees at $140 per share; $400,-

000 Exposition Cotton Mills (Atlanta, Ga.) 7% cum. 1st pref.

stock, offered at 105, yielding 6.67%; $300,000 Mead Pulp &

Paper Co. (Dayton, 0.) 7% cum. special pref. stock, offered

at par ($100) ; $300,000 Boston & Maine RR. 7% prior pref-

erence stock, acquired by the company from private sources

and offered to employees at par MOW and 6,000

shares of no par value common stock of Union Steel Cast-

ing Co., offered at $35% per share, involving $213,000.

The following is a complete summary of the new financ-

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

as Farm Loan issues-for November and the eleven months

ending with November. It should be noted that in the case

of the corporate offerings we subdivide the figures so as to

show the long-term and the short-term issues separately and

we also separate common stock from preferred stock, and

likewise show by themselves the Canadian corporate issues,

as well as the other foreign corporate flotations.

SUMMARY OF CORPORATE. FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING.

1926. New Capital. Refunding. Total.

MONTH OF NOVEMBER- $ $ $
Corporate-
Domestic-Long term bonds and notes 145.999,000 176,632,000 322,631,000
Short term 21,239,000 600.000 21,839,000
Preferred stocks 37,581,500 . 1,000,000 38,581,500
Common stocks 53,994.297 86,232,925 140,227,222

Canadian-Long term bonds and notes 280,000 280,000
Short term 78,000 78,000
Preferred stocks 
Common stocks 

Other For'n-Long term bonds & notes 46,500,000 46,500,000
Short term -  
Preferred stocks 22,500,000 22,500,000
Common stocks 2,600,000 2,600.000

Total corporate 330,693,797 264,542,925 595,236,722
Foreign government 24,240.000 24.240,000
Farm Loan issues 3,750.000 3,750,000
War Finance Corporation 
Municipal 64,282,204 13397,500 65,979,704
Canadian 4,000,000 4,000,000
United States Possessions 329,500 329,500

Grand total 427,295,501 266,240,425 693,535,926

ELEVEN MONTHS END. NOV. 30.
Corporate-
Domestic-Long term bonds and notes 2,205,410,530 617,121,970 2,822.532,500
Short term 236,153,795 39,013,900 275,167,695
Preferred stocks 462,460,200 23.716,000 486,176,200
Common stocks 545,193,860 98.802,800 643.996.680

Canadian-Long term bonds and notes 134,622,000 62,508,000 197,130,000
Short term -,_ 1,250,000 78,000 1,328,000
Preferred stocks 4,000.000 4,000,000
Common stocks 900,000 990,000

Other Forn-Long term bonds & notes 310,474,000 15,815,000 326,289.000
Short term 19,000,000 6,000,000 25,000.000
Preferred stocks 47,740,000 47.740,000
Common stocks 36,460,740 3,419,300 39,900,040

Total corporate 4,003,775.145 866,474,970 4,870,250,115
Foreign government 433,759,000 32,873,000 466,632,000
Farm Loan issues 91,125,000 40,200,000 131,325,000
War Finance Corporation 
Municipal 1 157,657.446 16,897,347 1,174,554,793
CanadLan 60,792,000 49,000,000 109.792,000
United States Possessions 10,422,500 10,422,500

Grand total 5,757,531.091 1.005,445,317 6,762,976.408

In the elaborate and comprehensive tables which cover
the whole of the two succeeding pages, we compare the fore-
going figure's for 1926 with the corresponding figures for the
four years preceding, thus affording a five-year compari-
son. We also furnish a detailed analysis for the five years
of the corporate offerings, showing separately the amounts
for all different classes of corporations.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF NOVEMBER FOR FIVE YEARS.MONTH OF NOVEMBER. 1926. 1925. 1924. 1923. 1922.Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

Other Foreign—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 
Grand Total 

New Capital. Refunding. Total. New Capital. Refunding, Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.$
145,999,000
21,239,000
37.581,500
53.994,297

280,000

46,500,000

22,500,000
2,600,000

$
176,632,000

600.000
1,000,000

86,232,925

78,000

$
322,631,000
21,839,000
38,581,500
140,227,222

280,000
78.000

46,500.000

22,500,000
2,600,000

$
164,887,000
11,940,000
38,075,000
106,562,885

36,600,000
7.500,000

$
4,900,000
475,000

5,000,000
300,000

• 

$
169,787,000
12.415,000
43,075,000
106,862,885

36,600,000
7,500,000

$
145,058,000
27,706,800
9,093.672

45,772.097

6,225,000

1,400,000

$
3,188,000

60,000
364,000

1,250,000

3,250.000

$
148.246.000
27,766,800
9.457,672

47,022,097

9.475,000

1,400,000

S
215,147,000

1.265,000
47,822,450
44,580,452

1.100,000

$
62,126,000

3,000,000

$
277,273,000

1,265,000
50.822,450
44,580,452

1.100,000

S
76,580,000
2.000,000
16,699.400
2,540,540

250.000

.,..,.
 ....,

$
34,413,000

238,000

S
110,993.001

2.000,001
16,699,400
2,778,540

250,000

330,693,797
24,240,000
3,750,000

64,282,204
4,000.000
329,500

264,542,925

""  

1,697,500

595.236.722
24,240,000
3,750,000

65,979,704
4,000,000
329,500

365,564.885
136,500.000
6.000,000

66,332,189

750,000

10.675,000
1.600,000

594.100
2,275,000

376,239.885
138,100,000
6,000,000

66,926,289
2,275,000
750,000

235,255,569
102,000,000
7,450,000

73.253,551
2,110.000
1,500,000

8.112,000

1,511,652

243.367,569
  102,000,000

7,450.000

74.765.203
2,110,000
1.500.000

309,914,902
25,000,000
23.250.000

96,753,014

65,126,000

1,768,500
9,000,000

375,040.902
25,000,000
23,250,000

98,521,514
9,000,000

98,069,1,40
18,000,000
12,125,000

41,973.879

34,651,060

2.405.605

132.720,940
18,000,000
12,125,00C

44,379,489

427,295,501 266,240,425 693,535.926 575.147.074 15.144,100 590.291.174 421.569.120 9.623,652 431,192.772 454,917,916 75,894,500 530,812.416 170.168.819 37.056.605 207,225.429
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF NOVEMBER FOR FIVE YEARS

MONTH OF NOVEMBER—
Long Term Bonds and Notes

Railroads 
Public utilities 
Iron. steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturl
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes—

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

Total 
Stocks—

Railroads 
Public utilities 
Iron. steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufact
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 
Total 

192S.
New Capital. Refunding. Total.

$ $ $
4,665,000 13,156.000 17.821,000

86,313,000 30,967,000 117,280,000
18.166,000 8,334.000 26.500,000
1,780,000 1,780,000

7.375,000 1.500,000 8,875,000
2,875,000 120,625,000 123.500,000

40,030,000 300,000 40,330,000

1,100,000 1.100,000
30.475.000 1.750.000 32,225,000

192.779,000 176,632,000 369,411,000

16.000.000 16,000.000

901,000 600,000 1.501.000

988,000 988.000

3,350.000 78.000 3.428.000
21,239,000 678.000 21.917,000

10.000.000 10.000,000
29,048,347 29,048,347

400,000 400,000

33,002,000 1,000,000 34.002,000
21.234,850 86,232,925 107.467.775
9,750.000 9,750.000
500,000 500.000

12,740.600 12.740.600
116.675,70 87,232,925 203,908,722

14,665.000 13,156,000 27.821,000
131,361,347 30.967,000 162.328,347
18,566,000 8,334,000 26.900,000
1,780.000 1.780,000

41.278,000 3,100,000 44.378.000
24.109,850 206,857,925 230,967.775
50,768,000 300,000 51.068,000

500,000 500.000
1.100.000 1,100,000

46.565.600 1.828.000 48.393.600
330.693.797 264.542.925 595.226.722

1925:
New Capital. 

6.320.000
62,485,000
27,300.000
1.560,000
1.900,000

23.600,000
1.500,000

63.547,000

400.000
12.875.000

201,487,000

3.700,000
1,200,000

4.000.000

600.000

7.500,000
2,440,000
19,440,000

49,260,795
937.500

1,040.000
300.000

18.521.700
19,256.640
1,050.000

10,235.000
1,200,000

42,836.250
144,637,885

6,320,000
115,445.795
29,437,000
2,600,000
2.200,000

46.121.700
20,756,640
65.197,000
10,235.000
9,100.000

58.151.250
365,564.885

Refunding.

400.000
1,500,000

900,000

2.100,000

4,900.000

300.000

175.000
475.000

5,300.000

5.300,000

6,000,000
1,500,000

• 900.000

2.100.000

175,000
10,675.000

Total

6,320,000
62,885,000
28.800.000
1,560,000
1,900.000

24,500.000
1,500.000

65,647.000

400.000
12.875,000

206.387,000

4,000,000
1,200,000

4.000.000

600,000

7,500,000
2.615.000

1924.
New Capital. 

33,786,000
56,990,000
6.450,000
2,900.000
500.000

10,775,000

38,257.000

1.625.000
151.283.000

4,000.000
2,500,000

1,750.000
19,625,000

150,000

1,081.800
19,915,000

54,560,795
937.500

1,040,000
300,000

18,521,700
19,256,640
1.050.000

10.235.000
1.200.000

42.836.250
149,937,885

6,320.000
121.445.795
30.937,500
2.600,000
2,200,000

47,021,700
20,756,640
67,297,000
10,235,000
9,100.000

58.326.250
376.239.885

29.106,800

18,139,532
14.177,835

100,000

18,858.402

950,000

2.640.000
54,865,769

51,925.532
75,167.835
8.950,000
3.000.000
500,000

31.383,402
19,625,000
39,357,000

5.346,800
235,255,569

Refunding. 

788.000
5.600,000

50.000

6,438.000

60.000

60,000

1,250,000

364,000

1,614,000

788.000
6,850.000

414.000

60,000

8.112.000

Total.

34.574,000
62.590,000
6,450,000
2.900.000
500,000

10,825.000

38,257,000

1,625.000
157.721,000

4,000.000
2.500.000

1,750.000
19.625,000

210.000

1.081,800
29,166,800

18.139.532
15.427,835

100,000

19,222,402

950,000

2,640,000
56,479,769

52,713.532
82,017.835
8.950.000
3.000,000
500,000

31,797.402
19.625,000
39,417.000

5.346.800
243.367.569

1923.
New Capital.

71,630.000
91,935,000
1,550,000
3.650.000

16,311,000
2,500,000

26,521,000

2.150,000
216,247,000

150.000

1,115.000

1,265,000

12.022,450
43.113.552

119,400

14,300,000
20,000,000

2.847.500
92,402,902

83,652,450
135,198,552

1.669.400
4.765,000

30,611,000
22,500,000
26,521,000

4,997.500
309.914.902

Refunding.
$ •

4,440,000
56,572.000

714,000

400.000
62.126,000

3.000,000

3,000,000

4,440,000
56,572,000

3,714,000

400.000
65.126,000

Total.

76,070,000
148,507,000

1,550,000
3,650,000

17,025,000
2.500,000

26,521,000

2,550.000
278.373.000

150,000

1,115,000

1,265,000

12,022,450
43,113,552

119,400

17,300,000
20,000,000

2.847.500
95.402,902

88,092,450
191,770,552

1,669,400
4,765,000

34.325,000
22,500.000
26,521,000

5,397.500  
375,040.902 

1922.
New Capital. 

3.505,000
20.241,000
5,300.000

4,100,000
15,984,000

9,950.000

17.750,000
76,830,000

500,000

1.500.000
2.000.000

3.399,800

1,000.000

7,852,400

987,740

6.000.000
19.239,940

3,505,000
23,640,800
5,300,000
1,000.000
4,100,000

23.836.400
500.000

9,950.000
987,740

25,250,000
98.069,940

Refunding. 

4.000.000
27.822,000

2,591,000

34,413,000

238.000

238,000

4,000.000
28,060,000

2,591.000

34.651,000

Total.

7,505.000
48,063.000
5.300,000

4,100,000
18,575.000

9.950,000

17,750,000
111,243,000

500,000

1.500.000
2.000,000

3,637,800

1.000,000

7,852,400

987,740

6.000.000
19,477,940

7,505,000
51,700.800
5,300,000
1,000,000
4,100,000

26,427,400
500,000

9,950,000
987,740

25,250,000
132,720,940
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE ELEVEN MONTHS ENDED NOVEMBER 30 FOR FIVE YEARS.

11 MONTHS ENDED NOV. 30. 1926. 1925. 1924. 1923. 1922.

Corporate--
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes..
Short term 
Preferred stocks 
Common stocks 

Other Foreign—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Foreign Government 
Farm-Loan Issues  ' 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 
Grand Total 

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

$
2,205,410.530
236.153.795
462,460,200
545,193.880

134,622.000
1,250,000
4,000,000
990,000

310,474,000
19,000,000
47.740,000
36,480,740

$
617,121.970
39,013.900
23,716,000
98,802,800

62,508,000
78,000

15,815,000
6,000,000

3,419,300

$
2,822.532.500
275,167,695
486,176,200
643,996.680

197,130,000
1.328,000
4.000,000
990,000

326,289,000
25,000.000
47,740.000
39.9C0,040

$
1,990,723.875
183,358,750
546,088,322
480,496,939

61,995,000
19,600,000
1,000,000

260.135,000
56,500,000
23,000,000
2.925,000

$
401.780,925
84,055,000
38,733,200
51,608,299

10,050,000
2,500.000
2,600,000
2,600,000

$
2,392,504,800
267.413.750
584,821,522
532,105,238

72,045,000
22.100.000
3,600.000
2,600,000

  260,135,000
56,500,000
23,000,000
2.925 000

$
1,772.771,723
264,913,800
262,973.999
480,112,516

74,100,000
21,150,000

106,680,000
25,600,000

$
361,878,377
39.956,000
27.264.223
6,750,000

3,250,000
8,000,000

10,000,000

s
2,134,650,100
304.869,800
290,238,222
486,862,516

77,350,000
29,150,000

116,680,000
25,600.000

$
1,685,515,957
134,970,700
287.221,297
279,253,126

29,831,600

24,100,000

s
402,925,543
36,966,800
71,609,839
3,966,760

$
2,088,441,500
171,937,500
358,831,136
283,219,886

29,831,600

24,100,000

$
1,438,616,635
101,926,000
261,271,950
237,673,872

21,131,500
11,200,000
3.500,000

80,445,000

$
645,082,215
23.011,000
30,300,000
10,529,625

1,250,000

$
2,083.69E050
124,937,000
291,571.950
248.203,497

21.131,500
11,200,000
3,500,000

81,695.000

4.003,775,145
433.759,000
91,125,000

1,157,657,446
60,792,000
10,422,500

866.474,970
32.873,000
40,200,000

16.897.347
49,000,000

4.870.250,115
466,632,000
131,325.000

1,174,554,793
109,792,000
10.422.500

3.625.822,886
540,781.000
125,097,100

1,198.844,005
38,658,000
7.715.000

593.927,424
104,600,000
19,527,900

42,806,340
96,797,000

4,219,750 310
645,381,000
144,625,000

1,241,650,345
135,455,000

7,715.000

3,008,302,038
559,945.555
176.850.000

1,289.363.402
132,364,765
7,730.000

457.098,600
177,059,445

15,906,770
16,650,000

3,465.400.638
737,00 ,000

  176.850.000

1,305,270,172
149,014,765
7.730,000

2.440.892,680
186,845,000
335,368.000

931,244,934
26,308,000
7.211.000

515,468,942
56,000,000
55.032,000

18,228,980
23,941.679

2,956,361,622
242,845,000
390.400.000

949,473.914
50,249.679
7.211.000

2.155,764,957
416.305,000
326,665,000

1,006,641.539
98,984,534
37.087.000

710,172.8402,865,937.797
15,000.000
42,000,000

27,926,374
107.135,000

431.305,000
368,665,000

1.034,567.913
206,119,534
37.087,000

5.757.531,091 1.005,445.317 6.762,976.408 5.536,917.991 857.658.6646.304,576.655 5.174,555,760 666,714.815 5,841,270.575 3,927.869.614 668,671,601 4.596,541.215 4.041,448,030 902,234.214 4,943.682.244

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE ELEVEN MONTHS ENDED NOVEMBER 30 FOR FIVE YEARS.

11 MONTHS ENDED NOV. 30—

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

Total 
Short Term Bonds and Notes—

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

Total 
Stocks—

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

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 
Total 

1926.
New Capital.

284,581.000
968,508,330
139,797,000
8,579,000

66.000,000
262,277,000
69.362,200

564.321.000
6,750,000
20,950,000

256.989.000

Refunding.

2,648,114,530

6,500,000
85,953,100
6,175,000

16,110,000
45,351,000
16.023,500
25.397,000
32,250,000

500,000
25.144,195
259,403,795

20,240,000
442.285,244
40,925,000
5,628.500

46,985,650
187,882,224
127,301,990
53,756,480
4,214,537

167,037,195
1,096,256,820

311,321.000
1,496,746.674
186,897,000
14,207,500

129,095.650
495.510,224
212,687,690
643.474.480
43,214,537
21,450,000
449.170,390

4,003,775.145

52.092,000
314,924.170
43,518.000
13,000.000

77,806.000
140,587.800
25,823,000

5.050,000
22,036.000

Total.

336,673,000
1,283,432.500
183,315,000
21,579,000
66,000,000
340,083.000
209.950,000
590,144,000

6,750,000
26,000,000

279,025,000
694,836,970

16,000,000
13,396,900

200,000
6,650.000
7,408,000
875,000

562.000
45,091,900

12,727,900
8,617,200

13,122,575
89,032,925

3.045.500

3,342,951,500

22,500,000
99,350,000
6.175,000

126,546,100

68,092,000
341,048.970
52,135,200
13,000,000

200,000
97,578,575
237,028,725
26.698,000

5,050.000
25,643,500

16,310,000
52,001,000
23,431,500
26,272,000
32,250,000

500,000
25.706,195

304.495,695

20,240,000
455,013,144
49,542.200
5,628,500

46,985,650
201,004,799
216,334.915
53,756,480
4,214.537

170.082.695
1,222,802,920

379,413,000
1,837,795,644
239,032,200
27.207.500
129.295,650
593.088,799
449,716,415
670.172,480
43,214,537
26.500,000

474.813 890
866.474,970 4,870.250,115

1925.
New Capital.

314.137.500
756.359,400
92,450.000
10,856.000
78,050,000
195,396,800
71,924,100

600,694,300
34,500,000
3,659,775

154,826.000
2,312,853.875

24,500,000
115,020,000
21.465,000
1,150,000

21,693,750
19,000,000
23.540,000

12,500.000
20,590,000

259,458,750

16.218,230
460,500,204
15,077.500
1.040.000

105.921,721
198.235,808
56.933,428
29,164.750
14,985.000
7,445.120

147,988.500
1,053,510,261

354,855,730
1,331,879,604
128,992.500
13.046,000

183,971,721
415,326,358
147.857,528
653.399,050
49,485,000
23,604,895

323.404.500
3,625,822.886

Refunding.

124,453.000
151.347.100
18.346,000

350,000
42,963,700
21.475,900
37.053.000

4,315,225
11,527.000

411,830,925

400,000
31,280,000
2,500,000

52,200,000

175.000
86,555,000

28.362.500

3.391,389
18.917.700
40,504.910

120,000
800,000

3.445.000

Total.

438,590,500
907,706,500
110,796,000
10,856,000
78,400,000
238,360,500
93,400.000
637,747,300
34,500,000
7,975,000

166,353,000
2,724,684,800

24.900.000
146.300,000
23,965.000
1.150,000

21.693,750
71,200,000
23,540.000

12,500,000
20.765,000
346,013,750

16,218,230
488,862,704
15.077,500
1,040,000

109,313.110
217,153.508
97,438.338
29,284.750
15,785.000
7,445,120

151,433.500
95,541.499

124,853,000
210,989,600
20,846,000

3.741,389
61,881,400
114.180,810
37.173,000

800,000
4,315,225
15.147.000

593,927,424

1,149,051.760

479,708,730
1,542,869,204
149,838,500
13,046,000

187,713,110
477,207,758
262,038,338
690,572,050
50,285,000
27,920.120

338,551.500
4,219,750,310

1924. 1923.
New Capital.

652,513,800
657,590,423
105.962,000
15.160.000
4,960.000

127,489.000
16.516,500

271,656.000
400,000

3.800,000
97,504.000

1.953,551,723

56.250.000
102.232.000
4.175,000
1.000,000
9.000,000
6,910,000
94.970.000
4,660,000

32.466.800
311,663.800

55,963,269
448.147.704
21.734,160
2,062,100
8.381,760

88,916.502
55,640,968
10,428,357
1,600,000

50.211.695
743,086,515

764,727,069
1,207,970,127
131,871,160
18,222,100
22,341,760

223,315,502
167,127,468
286.744,357

2,000,000
3,800,000

180.182.495
3.008.302.038

Refunding.

141,679.900
144.616.077
30,148.000

8,315,000
19,549.900
15,393,500
1,040.000

14.386.000
375.128,377

19,000,000
20.041,000

650,000

3.200.000
5,005.000

60,000

47,956,000

24,105,223

200,000
9,709,000

Total.

794,193,700
802.206,500
136,110.000
15.160.000
13,275.000

147,038.900
31,910.000

272,696,000
400.000

3,800.000
111,890.000

2,328,680,100

75,250,000
122,273.000
4,825,000
1,000,000
9,000;000
10.110.000
99,975,000
4.720,000

34,014,223

160,679,900
188,762,300
30.798,000

8,515,000
32,458,900
20,398,500
1,100,000

14,386,000

32,466.800
359.619,800

55,963,269
472,252,927
21.734.160
2.062,100
8.581.760
98.625,502
55,640,968
10.428,357
1,600,000

50.211.695
777,100,738

925,406,969
1,396,732,427
162.669,160
18,222,100
30.856,760

255.774,402
187.525,968
287.844,357

2.000.000
3,800.000

194.568,495
457,098,600 3.465.400.638

New Capital. Refunding.

415349,500
512,655,471
238,818,139
11.860.000
22,562,000
156.932,447
69.716,000

200,495,000
1,335,000
2,568,000

106.556,000
1,739.447.557

9,237,500
42.262,200
9,850,000
1,945.000

15,496,000
5,500,000

44,814,000
1,330.500

1,000,000
3.535.500

134,970,700

27,322,450
173,670,058
28,131.646

24,455,325
142,639.183
80,249,013
11,148.000

350.000

78.508,748
566.474.423

452.509,450
728,587,729
276,799,785
13,805,000
62,513,325

305,071,630
194,779,013
212,973,500

1.685.000
3,568.000

188,600.248
2,440.892.680

34,383,000
222,191,629
46.806.861

4,288,000
26,521,053
30,084.000
1,250.000
665.000
107,000

36,629.000
402,925,543

9.850.000
15.712,800

9,604,000
1,800,000

36.966,800

11,076,000
4.896,760

1,335.000
20,659,149

984,690

1,000,000
35,625,000
75,576,599

44;233.000
248,980.429
51.703,621

15,227,000
48,980,202
31,068,690
1,250.000
665,000

1,107,000
72,254,000
515.468.942

Total.

450.332,500
734.847,100
285,625,000
11,860,000
26,850,000

183,453,500
99.800,000

201,745,000
2,000,000
2,675,000

143.185.000
2,142,373,100

19,087.500
57.975.000
9,850.000
1,945.000

25.100,000
7,300,000

44.814.000
1,330,500

1,000,000
3,535,500

171,937,500

27,322,450
184.746.058
33,028.406

25,790,325
163.298,332
81,233,703
11,148,000

350,000
1,000,000

114,133,748
642,051,022

496,742,450
977,568,158
328,503.406
13,805,000
77,740,325

354,051,832
225,847,703
214.223.500
2,350,000
4,675,000

260,854.248
2,956.361.622

1922.
New Capital.

442,616,380
414,47M39
115,885.000

16,450.000
160,337,581
73,384,300
130,094,000
3.600.000
19,810,000
163.539.335

1,540,193.135

32,351,800
18,245,000

404,200

16.700.000
800.000

35,900,000
3,510,000

215,000
5,000.000

113,126,000

26,968.100
237.590,220
38,186,250
10,006,000
12.660,000
57,609,102
41,820,410
5.480.000
5,162,740

66.963.000
502.445,822

501,936,280
670,311,759
154,475,450
10,006,000
45.810,000

218,746.683
151,104,710
139.084,000
8,762,740
20,025,000

235,502.335
2.155,764.957

Refunding. Total.

116,723,570
198,894,661

1,750,000

2,500,000
71,352,419
143,220,700
8,530,000
26,200.000
1,500.000

75,660.865
646.332,215

3.000,000
20,011.000

23,011,000

26.556,625
1.393.000
4.900,000
7,980.000

559.339.950
613.371,200
117,635,000

18,950,000
231,690,000
216,605,000
138,624,000
29,800,000
21,310,000

239.200.200
2,186.525.350

35,351.800
38,256,000

404.200

16,700,000
800.000

35.900.000
3.510,000

215.000
5.000.000

136,137.000

26,968,100
264,146,845
38,186,250
11,3g9,000
17,560,000
65,589,102
41,820,410
5,480,000
5,162,740

66.963.000
40,829,625

119,723,570
245,462,286

1,750,000
1,393,000
2.500,000

76,252,419
151,200,700
8,530,000
26,200.000
1,500.000

75.660.865

543,275,447

621,659,850
915,774,045
156,225,450
11,399,000
53,210,000
298.079,102
294,325.410
147.614.000
34,962.740
21,525,000

311.163.200
710.172.840 2,865,937,797

a
'
I
D
I
K
O
Z
I
H
O
 
a
H
L
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DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1926.

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

Amount.

4,665,000
13,156,000

17,821,000

18,000.000

600,000
15.000.000

2,425,000

850,000

7,000.000

650.000

80.000

1.000,000

2,000,000

3,500,000

2,000,000

1,250,000
2,500,000

750,000

3,225,000
11,500,000

11,250,000

3,150,000

1,000.000

590,000
16,000,000

400,000

60,000

1,500,000
10,000.000

1,000,000

117,280,000

4,000,000

12,500,000

10,000,000

26,500,000

1,500,000
280,000

1,780,000

2,000,000

550,000
150,000

6,000,000

175,000

8,875,000

3,000,000

500,000

120,000,000

123,500,000

400,000

1,150,000
750,000

1,000,000

1,900,000

525,000

125,000

100,000

500,000

250,000

200,000

120,000
120,000

5,300,000

425,000
75,000

600,000

750,000

100,000
600,000

2,700,000

40,000
235,000

200,000

Purpose of Issue.
7'o Yield

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

Railroads-
New equipment
Refunding 

Public Utilities-
Acquisition of properties

General corporate purposes 
Additions, betterments, &c 

Additions, extensions, &c 

Acquisitions; general corp. purp.. 

Refunding; Construction 

Refunding: acquisitions 

New construction 

Acquisitions; other corp. purposes..

Enlargements, extensions, &c 

Refunding; add'ns, & impts 

Additions, improvements, &0_

Acquisition of properties 
New construction; working capital_

Extensions and betterments 

Additions, betterments, &O 
Refunding; capital expenditures__ _

Refunding; other corp. purposes 

Refunding; extensions, &c 

General corporate purposes 

Refunding; additions & impts 
Acquisitions, additions, &c 

Capital expenditures 

General corporate purposes 

Additions, improvements, &c 
Refunding; acquisitions 

Acquisitions, additions, &c 

Iron, Steel, Coal, Copper, &c.
Acq. stk. int. in constituent cos_ _ _

Retire bank loans

Refunding; other corp. purposes__

Equipment Manufacturers-
Finance lease of equipment 
Finance lease of equipment 

Other Industrial & Mfg.-
Construction; additions 

Iinprovements; other corp. purp 
Additional capital 
Ref.; acq. Onyx Hosiery, Inc 

Additional machinery, &c 

Oil-
Refunding; working capital, &c.. -

Additions, improvements, 4,0 

Refunding 

Land, Buildings, &c,
Provide funds for loan purposes__

Finance construction of apt 
Finance completion of bldgs., &c- -

Real estate mortgage 

Finance construction of apt 

Finance construction of building-

Real estate mortgage 

Improvements to property 

Real estate mortgage 

New construction 

Refunding 

Finance construction of apt 
Finance construction of apt 
Finance construction of building _

Finance construction of building _
Improvements to property 

Pay existing debt; general purposes

Finance construction of hotel_ __ _

Finance construction of building_ _
Finance construction of apt 

Additions to property 

Improvements to property 
Finance construction of apt 

Improvements to property 

4.40-4.60
- (aver.)5.30

95U

101
94I6

97

96

101I6

100

100

98

9935

98

9935

102
100

102M

100.
983i

97

99

963

98
97

99%

5.27

4.90
6.95

5.20

5.83

4.90

6.00

7.00

6.20

5.03

5.12

5.03

5.83
7.00

5.70

5.50
5.09

5.20

5.06

5.25

5.12
5.20

6.55

101-101% 6.12-6.30

101 5.86
99 5.55

96X 5.20

Illinois Central Ry. Eq. Tr. 4Iis "N," 1927-41. Offered by Halsey, Stuart & Co., Inc.
Missouri Pacific RR. Secured 5Ii5, 1931-56. Offered by Kuhn, Loeb & Co.

Arkansas Pr. & Lt. Co. 1st & Ref. M. 5s, 1956. Offered by Harris, Forbes 4, Co., W. C. Langley
& Co., Bonbright & Co., Inc., Old Colony Corp., Boston, Tucker, Anthony & Co. and John
Nickerson & Co., New York.

Battle Creek (Mich.) Gas Co. 1st M. 5s "A," 1946. Offered by Harris, Trust & Says. Bk.. Chicago.
Berlin Electric Elevated & Underground Rys. Co. (Germany) 1st M. BYO, 1956. Offered by

Speyer & Co., the Equitable Trust Co. of N. Y. and Blyth, Witter & Co.
Central Illinois Public Service Co. 1st M. & Ref. 58 "E," 1956. Offered by Halsey, Stuart & Co..

Inc.
Colorado Central Power Co. 1st M. 50 "A," 1946. Offered by Stanley & Bissell. Inc., and

E. R. Diggs & Co., Inc., New York.
Consolidated Gas Electric Lt. & Pr. Co. of Baltimore 1st Ref. M. 55 "F," 1965. Offered by Alex

Brown & Sons, Bait.; Lee, LUgginson 4, Co., Brown Bros. & Co., Jackson & Curtis and Spencer
Trask & Co.

oos & Curry Telephone Co. (Marshfield, Ore.) 1st M. 65 "A." 1951. Offered by Peirce, Fair &
Co. and Mercantile Securities Co. of Calif.

East Wenatchee Domestic Water Association 1st M. & Coll. 7s, 1926-32. Offered by Ralph
Schneeioch Co.. Portland, Ore,

Electric Public Service Co. Secured 6s "B," 1941. Offered by Stanley & Bissell, Inc., R. E. Wilsey
& Co.. Inc., Henry D. Lindsley & Co., Inc., and E. R. Diggs & Co., Inc.

Houston Lighting & Power Co. (Houston, Tex.) 1st L. & Ref. 58 "A," 1953. Offered by Halsey,
Stuart & Co., Inc., and W. C. Langley & Co., Inc.

Lake Superior District Power Co. 1st M. & Ref. 55 "13." 1956. Offered by Hill, Joiner & Co., Inc.,
Halsey, Stuart & Co., Inc., Bonbright & Co., Inc., Old Colony Corp. and Tucker, Anthony de Co.

Long Island Lighting Co. 1st Ref. M. 58 "B," 1955. Offered by W. C. Langley & Co. and Bon-
bright & Co., Inc.

Michigan Home Telephone Co. 1st NI. 6s "A," 1946. Offered by P. W. Chapman & Co., Inc.
Midwest Gas Co. (Del.) 1st M. 78 "A," 1936. Offered by G. E. Barrett & Co. Inc., and Frederick

Peirce & Co.
Mountain States Power Co. 1st M. 68 "B," 1938. Offered by H. M. Byllesby & Co. and Blyth,

Witter & Co.
New Rochelle (N. Y.) Water Co. 1st M. 5Iis "A," 1951. Offered by P. W. Chapman & Co., Inc.
Northern Indiana Public Service Co. 1st & Ref. M. 55 "C," 1966. Offered by Halsey, Stuart &

Co.. Inc.
The Potomac Edison Co. lot M. 5s "E," 1956. Offered by W. C. Langley & Co. and Halsey.

Stuart & Co., Inc.
Public Service Co. of New Hampshire 1st & Ref. M. 55 "A," 1956. Offered by Tucker, Anthony

& Co., Old Colony Corp. and Hill. Joiner & Co., Inc., Boston.
Railway & Light Securities Co. Coll, Tr. 5s "8th Series", 1951. Offered by Estabrook & Co.,

Stone & Webster, Inc., and Parkinson & Burr.
Southern Wisconsin Electric Co. 1st M. 55"A," 1956. Offered by H111, Joiner & Co., Inc., Chicago
Texas Power & Light Co. 1st & Ref. M. 55, 1956. Offered by Harris, Forbes & Co., Coffin & Burr,

Inc., Bonbright & Co., Inc., and Lee, Iligginson & Co.
Texas Power Corp. (Sequin, Tex.) Gen. M. 65s. 1956. Offered by Vought & Co., Inc., and L. D.

Pierson 4, Co., Inc., New York.
Wabash Valley Telephone Co. lot M. 63-8s, 1929-37. Offered by the Peoples State Bank, Indianap-

olis.
Washington (D. C.) Gas Light Co. 10-Year M. 6s "B." 1936. Offered by company.
Western Power Corp. Series "A" Coll. Tr. Cony. 5I85, 1957. Offered by Peirce, Fair & Co., Blyth,

Witter & Co. and E. H. Rollins & Sons.
Wisconsin Power & Light Co. 1st Lien & Ref. M. 5s "E," 1956. Offered by Hill, Joiner & Co.,

Inc., Chicago, and Halsey, Stuart & Co., Inc., and Paine, Webber & Co., New York.

9838 6.15 Jeddo-Ilighland Coal Co. (Markle Anthracite Properties) 1st (closed) M. 6s, 1941 Offered by
Drexel & Co., Lee, Iligginson & Co. and Cassatt & Co.

9938 7.05 Hugo Stinnes Industries. Inc. (Md.) Debenture 7s, 1946. Offered by Halsey, Stuart & Co., Inc.,
A. G. Becker & Co., Neuman, Saunders & Co., Inc., Commerz und Privat Bank A. G., Hamburg,
Berlin (Germany), 1,Vm. R. Compton Co. add Henry L. Doherty & Co.

10338 5.67 The Youngstown Sheet & Tube Co. Debenture Os, 1943. Offered by Bankers Trust Co., Guar-
anty Co. of N. Y., the Union Trust Co. of Pittsburgh, the National City Co., Cleveland Trust
Co., the Union Trust Co., Cleveland; Guardian Trust Co., Cleveland, and Continental & Com-
mercial Co., Chicago.

5-5.50 Quaker City Tank Line, Inc., Equip. Tr, 5188 "L," 1928-33. Offered by Bioren & Co.. Phi a.
5-5,35 Shippers' Car Line Corp. Equip. Tr. 55 "D," 1928-36. Offered by Freeman & Co., New York.

%
100 6.00 Celotex Co. 10-year cony. deb. 65, 1936. Offered by Hayden, Van Alter & Co., Detroit, and Whit-

aker & Co., St. Louis.
98 6.20 Eller Co. 1st (c.) M. 6s, 1941. Offered by Colonial Trust Co. and Glover & MacGregor, Pittsburgh.
100 6.50 Empire Chair Co. let M. 63.8s, 1928-36. Offered by Frederick E. Nolting & Co., Richmond, Va.
100 6.00 Gotham Silk Hosiery Co., Inc., 10-year deb. 6s, 1936. Offered by Haligarten & Co. and Mer-

rill, Lynch & Co.
100 6.50 Westminster Paper Co., Ltd. (New Westminster, B. C.). 1st (0.) M. 6385, 1928-37. Offered by

Lumbermens Trust Co.-Bank, Portland, Ore.

101 5.55 Beacon Oil Co. deb. 6s, 1936. Offered by White, Weld & Co., Marshall Field, Glore, Ward & Co.,
F. S. Smithers & Co. and First National Corp., Boston.

95I8 6.47 Conewango Refining Co. (Warren. Pa.) 1st (c.) M. 135. 1941. Offered by the Philip H. Collins
Co., Cleveland.

10035 4.96 Standard Oil Co. (N. J.) 20-year debenture 58, 1946. Offered by J. P. Morgan & Co., especial
consideration being given to subscriptions entered by preferred stockholders.

100

100
97;I

100

1009

100

100

100

100

100

100
100

ioo

100

100

100

100

6.00

6.50
6.20

5.50-6.25

6.00

7.00

7.00

5.50

5.50

5.00

5.00

6.00-6.50
6.00
6.00

6.00-6.50
6.00

5.00-5.50

6.00

6.00
5.75-6.11

6.00

6.25
6.50

Price on application

Aetna Mortgage Corp. 1st M. Coll. Tr. 65, "A," 1931-36. Offered by Frank RoSenburg & Co.,
Jenkins, Whedbee & Poe and Colston, Heald & Trail, Baltimore.

Aiken Apts. (Pittsburgh) lot M. tikis, 1928-36. Offered by F. H. Smith Co., Washington, D. C.
Baker Block (The Baker Bldg., Inc.) 1st & Ref. M. 6s, "A," 1946. Offered by Robinson-Jenkins-

Taylor Co., Minneapolis, and Stranahan, Harris & Oatis and Thompson, Ross 4, Co., Chicago.
Black Hawk Hotel Co. (Davenport, la.) 1st M. 6s, 1927-38. Offered by Peabody, Houghteling

& Co., Chicago,
The Broadmoor (Colonade Construction Corp.), N. Y. City, 1st M. Fee 6s, 1941. Offered byS. W. Straus & Co., Inc.
Broadway Bldg. (915 Broadway Corp.), N. Y. City, General Mtge. 78, 1941. Offered by Rob-

lent, Maynard & Co., New York.
Brookmore Apts. (Marengo Holding Co.) 1st M. 784 1928-41. Offered by Knight, Stetson &

Lester, Inc., Los Angeles.
Brothers of the Christian School of Lafayette (Louisiana), Inc., 1st M. 538ts, 1927-38. Offered

by Mortgage & Securities Co., New Orleans.
(A. M.) Campau Realty Co. (Detroit) 1st M. & Leasehold 5385, 1929-40. Offered by Nicol-Ford
& Co., Inc., and First National Co. of Detroit.

Carleton Corp. (Carleton College), Northfield, Minn., 1st M. 5s, 1931-46. Offered by Wells.
Dickey Co., Minneapolis,

Chaminade College, Society of Mary, Province of St. Louis, 1st M. 58, 1927-36. Offered by
Lafayette-South Side Bank, St. Louis.

The Charlesgate (Chicago) 1st M. 6ISs, 1928-36. Offered by the Straus Bros. Co., Chicago.
The Clairwood (Detroit) 1st M. Senior 6s, 1928-33. Offered by Guaranty Trust Co. of Detroit.
Cleveland Terminals Bldg. Co. 1st M. Leasehold 68, 1941. Offered by Redmond & Co., N. Y.,

the Tillotson & Wolcott Co., Cleveland, and Pearsons-Taft Co., Chicago.
Columbus (0.) Theatres 1st M. 6385. 1929-38. Offered by American Bond .8 Mortgage Co., Inc.
Curtis Baptist Church (Augusta, Ga.) 1st M. 6s, 1928-38. Offered by Whitney-Central Banks,

New Orleans.
Diocese of Sioux Falls (S. D.) 1st M. 538s, 1927-46. Offered by Stix & Co., Lorenzo E. Anderson

& Co. and Bitting & Co.
8 Gramercy Park South (Rosman Construction Corp.), N. Y. City, 1st M. Fee 68, 1929-38.

Offered by S. W. Straus de Co., Inc.
Evans Corp. 1st 88.68, 1930-41. Offered by Detroit Trust Co. and Evans Corp., Detroit,
10 Groveland Avenue (Intersection Holding Co.), Minneapolis, 1st M. 6s, 1930-39. Offered

by Wells-Dickey Co.. Lane, Piper & Jaffrey, Inc., and Thorpe Bros., Minneapolis.
Fort Shelby Hotel Co. (Detroit) 1st M. 6s, 1929-41. Offered by Watling, Lercheu & Co.. Detroit

Co., Inc.. Otis .8 Co., Mississippi Valley Tr. Co.. Wells-Dickey Co. and Second Ward &cur. Co.
Georgia Military Academy 1st M. 65, 1928-38. Offered by Bell, Speas dc Co., Atlanta, Ga.
Glen-Villa Apts. (Highland Park, Mich.) 1st M. 638s, 1928-36. Offered by Guaranty Trust

Co. of Detroit.
Grace Methodist Episcopal Church, Inc. (Des Moines, la.). 1st M. 6s, 1928-36. Offered by

Iowa Loan & Trust Co.. Des Moines.
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Amount. Purpose of Issue.
To Yield

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

5,450,000

600.000

135,000
2,100,000
150,000

650,000
500,000

200,000

3,250,000

30,000
160,000
650,000

765,000
1,300,000

1,775,000

500,000
450,000
100,000

135,000

175,000

75,000

130,000

1,500,000

40,000
100,000

150,000

735,000

360,00

40,330,000

1,100,000

1,500,000
900,000

150,000

2,000,000

1,250,000

1,100,000

600,000

1,000,000

2,500,000

235,000

4,000,000
200,000

185,000
12,500,000

105,000

4,000,000

Land, Buildings. &c. (Con.)-
Finance construction of building._

Finance construction of hotel__

Retire debt; improvements 
Finance construction of building_ _
Finance construction of apt 

Finance construction of apt 
Finance construction of building_ _

Real estate mortgage 

Finance construction of building_ _

Finance construction of building..
Additions and improvements 
Real estate mortgage 

Finance construction of apt 
Finance construction of building 

Real estate mortgage 

Improvements to property 
Finance construction of hotel 
Acquisitions; improvements 

Finance construction of building 

Finance constr: athletic stadium--

Real estate mortgage 

Real estate mortggge 

Finance construction of building 

Real estate mortgage 
Improvement to property 

Refunding; other corp. purposes 

Finance construction of apartment

Finance construction of building 

32,225,000

Shipping-
Finance construction of steamers__

Miscellaneous-
Refunding; additions, dos 
Acqui. cons. cos.; other corp. purl).

Expansion of business,

Refunding; working capital, &c..--

General corporate purposes 

New construction 

Finance construction of bridge_ _

Acquisitions; working capital 

Provide funds for loan purposes 

General corporate purposes 

Working capital 
General corporate purposes 

General corporate purposes 
Retire bank loans; wkg. capital__ _

Retire debt; other corp. purposes.. 

Workingcapital 

100 6.00 Harriman Bldg. Corp. (N. Y.) let M. 8s, 1951. Offered by W. A. Harriman & Co., Inc.. andEdward B. Smith & Co.
100-98 6.00-6.20 Hotel Markham (Gulfport Hotel Corp.. Inc.), Gulfport, Miss., 1st M. 65. 1928-40. Offered byMarine Bank & Trust Co., New Orleans.
100 6.00 (Emma A.) Jackson (Detroit) 1st M. 65, 1936. Offered by Union Trust Co., Detroit.5.00-6.00 Lake State Bank Bldg. (Chicago) 1st M. Fee 65, 1930-41. Offered by S. W. Straus & Co., Ine.iao 8.00 Julius J. Lax, Inc.-Marguerite and Juliette Apartments (West Palm Beach, Fla.) 1st M. 86,1927-36. Offered by Palm Beach Guaranty Co., West Palm Beach. Fla.100 am Lincoln Arms (Det.) 1st M. 6345, 1928-38. Offered by Federal Bond & Mtge. Co., Inc., Detroit.8.25-6.50 Loeb Arcade & Hale Bldgs. (Minneapolis) let M. Bldg. & leasehold 6345. 1928-42. Offered byE. H. Ottman & Co., Inc., and First Illinois Co., Chicago.100 7.00 (John E.) Melton (Lakeland, Fla.) 1st M. 75, 1928-36. Offered by Mortgage & Securities Co. andUnion Title dr Guarantee Co., Inc., New Orleans.
100 6.25 The Midland Bldg. (Chicago) 1st M. 6315, 1946. Offered by Merrill, Lynch & Co., the Natl.Republic Co. and Peabody, Houghteling & Co.. Inc.100 6.50 Montgomery Bldg. (Seattle, Wash.) 1st M. 6345, 1932-36. Offered by Seattle Title Trust Co.100 6.50 Morrison Bldg. (Alliance, 0.) let M. 8345, 1928-37. Offered by S. Ulmer di Sons, Inc., Cleveland.100 6.00 (Benjamin F.) Mortenson (Det.) let M. 136, 1936. Offered by Otis et Co., Nicol, Ford & Co..Inc., and First National Co. of Detroit.100 7.00 Mozart Bldg. (Chicago) let M. 7s, 1928-36. Offered by Equitable Bond & Mortgage Co., Chicago.100 6.50 Paramount Bldg. Corp. of Seattle 1st M. Leasehold 6345, 1947. Offered by Paine, Webber &Co. and Arthur Perry & Co.5.00-5.50 The Park Royal (23 West 73d St.), N. Y. City, Guar. 534% Prudence-Certificates, 1927-33.Offered by the Prudence Co., Inc., New York.

5.00-6.00 Riverside Improvement Co. let M. 65, 1927-35. Offered by First National Co., St. Louis.100 6.00 Sainte Claire Realty Co. (Calif.) 1st (c.) M. 85, 1931-46. Offered by Mercantile Secur. Co. of Calif.101-99 5.46-6.13 Saint Paul Service Bldg.. Inc., 1st (Fee) Mtge. 6a, 1928-37. Offered by Elliott Magraw & CO..St. Paul, Minn., and Kuechle & Co., Milwaukee.100 7.00 Seattle Office Equipment Co. 1st M. Leasehold 75, 1930-40. Offered by Grover C. Winn Co..Seattle, Wash.
5.00-5.55 Southern Methodist University (Dallas, Texas) 6a, 1926-35. Offered by Mississippi ValleyTrust Co.. St. Louis.

100 6.00 Strickland Bldg. Co. (Valdosta, Ga.) let M. 6s, 1928-41. Offered by Citizens & Southern Co..Savannah, Ga.
100 6.50 Telford Apts. (Cincinnati) let M. 133.48, 1928-37. Offered by the Title Guarantee & Trust Co.,Cincinnati,
100 6.00 1301 North State Street Bldg. Corp. (Chicago) 1st M. 6s, 1946. Offered by Lawrence Stern& Co., First Trust & Savings Bank and the Foreman Trust .3c Savings Bank.100 7.00 Thome Investment Co. (Seattle) let M. 7s, 1928-36. Offered by Wm. P. Harper & Son, Seattle.10131 5.20 Trustees of the Frederick M. Hubbell Estate deb. 5345, "C," 1934-36. Offered by CentralState Bank, Des Moines, Iowa.

5.75-6.50 Ungar Bldg. (Portland, Ore.) 1st (closed) M. Leasehold 630, 1927-41. Offered by Lumbermen'sTrust Co., Portland, Ore.100 6.00 Wayland Manor Apts. (Providence, R. I.) 1st M. 6s, 1925-38. Offered by Empire Bond &Mortgage Co., New York.
100 6.50 (The) Whitfield (Chicago) 1st M. 6345. 1928-34. Offered by Garard Trust Co., Chicago.

100
100

100

98)4

100

99

100

904

98

100

97
100

5.00-5.50 Inland Steamship Co. let M. 5345, 1928-37. Offered by First Trust &,Savings Bank, Chicago.

6.00
6.50

6.00

6.65

6.5

8.60

7.00

6.62

7.19

7.00

6.77
6.00

Price on application
99)4 7.07

100

100

8.50

6.50

Atlantic City Sewerage Co. 1st M. 85, "A," 1958. Offered by Charles A. Frank & Co., New York.Buffalo General Laundries Corp 1st M. Cony. 6345, 1941. Offered by Manufacturers dr TradersTrust Co.; Pistell, Deans & Co., Inc; Schoellkopf, Hutton & Pomeroy, Inc.; Victor. Connor& Co., Inc.; Glenny. Monroe & Moll; A. L. Chambers & Co., Inc., and Hayes & Collins, Buffalo,N. Y., and McCown & Co., New York.(E. S.) Burgan & Son, Inc., let (closed) H. 8s, 1928-36. Offered by the Old National Bank &Union Trust Co., Spokane.
Cady Lumber Corp. (Del.) let M. di Lien 6345, 1939. Offered by G. E. Barrett & Co.. Ins.:Edmund Seymour & Co.. Inc.; J. A. Ritchie & Co., Inc.; Frederick Peirce & Co., and Fawn,Gads & Co.. Inc.
Central Service Co. (Des Moines, Iowa) 1st M. 6345, "A," 1941. Offered by A. C. Allyn & CO..Chicago, and Howard N. Martin & Co., Loa Angeles.Golden Gate Ferries, Inc., Coll. Tr. 6346, "B," 1941. Offered by E. H. Rollins & Sons and FirstSecurities Co., Ban Francisco.
Missouri Illinois Bridge Co. of Louisiana, Mo., let M. 75, 1948. Offered by Win. R. ComptonCo.; Peabody, Houghteling & Co., and Lorenzo E. Anderson & Co.
New England Laundries, Inc. (Boston) 1st. M. 65, "A," 1936. Offered by Paine, Webber &Co. and Henry D. Lindsley & Co., Inc.
Protestant Church in Germany Welfare Institutions 20-Year Secured 7s, 1946. Offered byHowe, Snow & Bertles, Inc.; Redmond dr Co., and Ames, Emerich & Co.Riverside Orchards, Inc. (Los Angeles) 1st (closed) M. 75, 1927-36. Offered by Baly Bros.;Inc., and Citizens National Co., Los Angeles.
Saxon State Mortgage Institution Mtge. Coll. Guar. 6345, 1946. Offered by the National City Co.Scheiwe Coal & Ice Co. (Detroit) 1st (closed) M. 65, 1936. Offered by Benjamin Dansard &Co., Detroit.
Scheider-Holmes Co. (Detroit) 1st M. 6346, 1928-36. Offered by A. E. Kusterer & Co., Or. Rapids.Hugo Stinnes Corp. (Md.) 10-Yr. 75, 1936. Offered by Halsey. Stuart St Co.. Inc.; A. G. Becker& Co.; Newman, Saunders & Co., Inc.; Commerz und Privat Bank A.-0.. Hamburg-Berlin(Germany); Wm. R. Compton Co., and Henry L. Doherty & Co.Sun Publishing Co., Ltd..The Vancouver Sun (Vancouver, B. C.) 1st (closed) M. 6348, 1929-33.Offered by Lumbermens Trust Co., Portland, Ore.Ulen & Co. Sec. Cony. 6345, 1936. Offered by Marshall Field, Glore. Ward & Co. and Stone &Webster, Inc.

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

Amount. Purpose of Issue.
To Mid

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

750,000

100,000

300,000

1,750,000

700,000
1,400,000

1,000,000
10,000,000

16,000,000

600.000

901.000

1.501,000

150,000

250,000
200,000
80,000

70,000
48,000

30,000

100,000

60,000

988,000

000,000

500;000

Public Utilities-
Acquisitions; working capital 

Capital expenditures 

Acquisitions, additions, &o 

Acquisitions; other corp. purposes.

General corporate purposes 
Acquisitions; working capital, &c_ _

Acquisitions 
Additions, extensions, ete 

Other Industrial & Mtg.-
Refunding 

Acquisitions

Land, Buildings. &c.
Finance lease of Property 

Provide funds for loan Purposes...
Finance sale of property 
Real estate mortgage 

Finance construction of garage bldg
Provide funds for loan purposes.._.

Real estate mortgage 

Finance sale of property 

Finance construction of garage bldg

Miscellaneous-
Additional capital 

General corporate purposes

99% 7.05

100 0.00

100 5.50

99 6.00

100 5.00
100 6.50

99.28-98.85 5.95
99)4 5.10

10134 5.63

100

100
100

100

100

100

100

100

5.25-6.00

6.50

6.00
6.50
7.00

6.50
5.50-7.00

8.00

5.25-6.00

8.50

5.50

5.25

Brazos River Gas Co. (Mineral Wells, Texas) 1st (closed) M. 7s, Oct. 1 1931. Offered by A. M.Lamport & Co., Inc.; F. J. Lisman & Co., and Guardian Securties Co.Caribou Water, Light & Power Co. 1-Yr, 85, Nov. 1 1927. Offered by Sawyer, Fiske & Spencer,Inc.
' 
Boston.

Central Cities Utilities Co. 1-Yr. 1st Lien 5345. Nov 15 1927. Offered by Metcalf, Cowgill & Co.Harry H. Polk & Co., Inc. Des Moines, Iowa, and Smith, Landeryou & Co., Omaha, Neb.General Telephone Co. 1-Yr. Tr. 55, Nov. 1 1927. Offered by True, Webber & Co., Chicago.and Putnam & Storer, Inc.. Boston.Keystone Telephone Co. of Philadelphia 1-Yr. 55, Nov. 1 1927. Offered by A. C. Allyn & Co.McGraw Electric Co. (Sioux City, Iowa) 3-Yr. Sec. 6345, Nov. 1 1929. Offered by A. B. Leach& Co., Inc., and Potter, Fox & Co.Peoples Light & Power Corp. Conv.53(5, Dec. 151927-28. Offered by G. L. Orhstrom & Co., Inc.Public Service Co. of Northern Illinois Deb. 56, series of 1920, due Sept. 1 1931. Offered byHalsey, Stuart & Co., Inc.

Bullard Machine Tool Co. (Bridgeport, Conn.) 5-year Deb. 6s, Nov. 15 1931. Offered by E. B.Merritt & Co., Inc., Bridgeport; William C. Simons, Inc.. Springfield, Mass.; Richardson, Hill& Co., Boston, and Northern New England Securities Corp., Montpelier, Vt.Moto Meter Co., Inc., Serial 66, 1927-30. Offered by Loge & Co., E. F. Hutton & Co. and Merrill,Lynch & Co.

(Leontine C.) Andrews (Atlanta, Ga.) Coll. Ti. 63.45, 1928-31. Offered by Canal Bank & TrustCo., New Orleans,
Arundel Mortgage Co. (Bait.) let M. 86 "B," 1929-31. Offered by Nelson Cook & Co., Baltimore.(Edward E.) Beals (Detroit) let M. 63.ls, Oct. 1 1931. Offered by Win, L. Davis & Co.. Detroit.Broadway & 33rd Sc. Co. 6% Mtge. Panic. Ctfs., due May 1 1928. Offered by Spear SecuritiesCorp., New York.
Devon-Leavitt Garage (Chicago) let H. 6315, 1928-31. Offered by the Hancbett Bond Co., Chic.Industrial Bank of Richmond. Va., Coll. Tr. 76, series 5, due 1927-30. Offered by Scott &fellow, Richmond, Va.Jefferson Court Hotel and Store Bide. (Miami, Fla.) 1st Lien M. 85. July 17 1930. Offered bythe Miami Mortgage Os Guaranty Co., Miami, Fla.Edith Rockefeller (McCormick Trust) let M. 65. "B," 1927-30. Offered by Love, Van Riper &Bryan, St. Louis.
73rd St. and East End Ave. Garage (ChicagO) 1st M. tlMer. 1929-31. Offered by the HanehettBond Co., Chicago.

(W. C.) Foster Co. (Chicago) let Lien.5345, 1928-29. Offered by the Minnesota Loan & Trust Co.,Minneapolis.
Red River Lumber Co. Secured 534e. "IL" Nov. 1 1928. Offered by the Minnesota Loan di TrustCo., Minneapolis.
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Par of
Amount. Purpose of Issue.

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

Miscellaneous (Concluded)
400,000 Working capital 100 7.00(Hal) Roach Studios, Inc. (Los Angeles) Secured 7s, 1928-31. Offered by Frick, Martin & CO.

and Bayly Bros., Inc., Los Angeles.
1,500,000 Acquisitions; development, &c 1005i 6.87 United Porto Rican Sugar Co. 5-Year Sec. Cony. 78. Nov. 1 1931. Offered by Stein Bros. dc

Boyce, Robert Garrett & Sons. Baltimore, and Pogue, Willard dr Co., New York.
350,000 Acquisitions; fund current debt._ 100 6.00 J. E. Wheeler Coll. Sec. 1-Year 6s, Nov. 1 1927. Offered by Ralph Schneeloch Co., Lumberrnene

Trust Co. and Western Bond & Mortgage Co. Portland, 0:e.
78,000 Refunding 100 6.00 Wood & English. Ltd. (Vancouver, B. C.) Coll. Tr. Ref. 68. Nov. 1 1928. Offered by Lumber-

mens Trust Co. Bank, Portland, Ore.
3,428,000

STOCKS.

Par Or
No .of Shares Purpose of Issue.

a Amount
Involved.

Price. To Yield
Per Share. About.

Railroads-
10,000,000 Additions and betterments 10,000,000 100(Par)

Public Utilities-
8,055,000 Additions to property 8,055,000 100 (par)
550,000 Additions to property 550,000 99 6:06
500.000 Acquisitions; other corp. purposes_ 500,000 96i 7.25

*5,000 she. General corporate purposes 267,500 5335 7.47

322,025 Additions to property 611,847 4734
250,000 Capital expenditures 250,000 25 (par)
850,000 Additions, betterments, &c 850,000 100 7.00

*9,000 sits. Acquisitions; other corp. purposes 864,000 96 7.30

1,200,000 Additions and extensions 1,200,000 103 6.79

15,000,000 Capital expenditures; additions___ 15,000,000 1025( 5.87

250,000 General corporate Purposes 250,000 103 6.80

650,000 Capital expenditures 650,000 95 6.30

29,048,347
Iron, Steel, Coal, Copper, 8zc.

•40,000shs. Working capital 400,000 10

Other Industrial & Mfg.-
350,000 Capital expenditures; working cap- 350,000 100 7.00

'40,000 abs Working capital 500,000 12)

5,000,000 Acquire Onyx Hosiery, Inc 5,000,000 100 7.00

1.000.000 Refunding 1,000,000 100 7.00

15,750,000 Finance various transactions 22,500,000 50 6.40

200,0001 Additional capital 202,0001 1 sh. Pfd. 1 For
*2.000 abs. 1 sh. Cora. Sail

1,650,000 Consolidation of properties, &c_ 1,650,000 100c 7.00

•100.000sh. Acquisition of properties 2,800.000 28

34,002.000

Oil-
•392,697sh. Working Capital; general corp.purp. 18,634.850 50

•100,0005h. Finance development of properties_ 1,100,000 11
86,232.925 Refunding 86,232.925 25 (par)
1'50,000 abs. Acq. and development of properties 1,500,000 30

107,467,775

Land, Buildings, &c.-
3,000,000 Additional capital 9,000,000 300

750,000 New construction 750,000 100d 6.00

9,750,000

Rubber-
*100,000sh. Working capital 500,000 5

Miscellaneous-
$50,000 she .Acq. constit. cos.; other corp. purp. 1,400,000 28 8.03

010,000 she. Acquisition of additional propertY- 200,000 20
600,000 Additional capital 720,000 11 eh. Pref.1For

*6,000 abs. (I sh. Com.1$120
1,500,000 Acquisition 1,500,000 100 7.00
6,000,000 acquisition of securities 7,800,000 51 sh. Pref.1For

*120,000sh.
}Finance

(1 sh. Com.J$65
1,120,600 Acquisition of additional property_ 1.120.600 100 (par)

12,7.40,600

Company and Issue, and by Whom Offered.

Southern Railway Co. Common stock. Offered by company to stockholders.

Detroit Edison Co. Capital stock. Offered by company to stockholders.
Cape & Vineyard Electric Co. 6% Corn. Prof. Offered by Brown Bros. & Co.
Electric Public Service Co. 7% Cum. Prof. Offered by Stanley & Bissell, Inc., R. E.

Wilsey & Co., Inc., Henry D. Lindsley & Co., Inc., and E. R. Diggs dr Co., Inc.
Keystone Telephone Co. of Philadelphia $4 Prof. stock. Offered by company

to preferred stockholders.
Lowell Electric Light Corp. Capital stock. Offered by company to stockholders.
New Britain (Conn.) Gas Light Co. Capital stock. Offered by company to stockholders.
New Rochelle (N. Y.) Water Co. 7% Cum. Pref. Offered by Thomson, Fenn & Co.,

Hartford.
North Carolina Public Service Co. $7 Div. Cum. Pref. Offered by Pynchon & Co.,

New York.
Peninsular Telephone Co. (Fla.) 7% Cum. Pref., Series "A," Offered by Coggeshall

& Hicks, N. Y., and Bodell & Co., Providence, It. I.
Public Service Electric & Gas Co. 6% Cum. Pref., 1925 Series. Offered by Drexel

& Co. and Bonbright & Co., Inc.
Santa Monica Bay Telephone Co. 7% Corn. Prof. Offered by the Citizens National

Co. and M. H. Lewis & Co., Los Angeles.
West Virginia Water Service Co. 6% Cum. Pref. Offered by Kanawha Banking &

Trust Co., Charleston, West. Virginia.

Fulton Iron Works Co. (Sc. Louis) Common. Offered by company to preferred and
common stockholders; underwritten

Anderson Manufacturing Co. of Louisville, Ky., 7% Cum. Pref. Offered by Hen-
ning, Chambers & Co.

Gold Seal Electrical Co., Inc., Common. Offered by Continental Capital Co.. Inc.,
New York.

Gotham Silk Hosiery Co. 7% Cum. Prof. Offered by Hallgarten & Co. and Merrill,
Lynch & Co.

Holeproof Hosiery Co. (Milwaukee) 7% Cum. Prof. Offered by First Wisconsin Co.,
Morris F. Fox & Co. and Quarles Co., Milwaukee.

International Match Corp. Panic. Pref. stock. Offered by company to preference
stockholders; underwritten by Lee ,Higginson & Co., Guaranty Co. of N. Y., National
City Co.. Brown Bros. & Co., Dillon, Read & Co. and Clark, Dodge & Co.

George Kilgen & Son, Inc., 8% Cum. Pref. Offered by Lewis W. Thomson & Co..
inc., St. Louis.

George Kilgen & Son, Inc., Common stock. Offered by Lewis W. Thomson & Co.,
inc., St. Louis.

McKesson & Robbins, Inc. (of Conn.) 7% Cum. Partic. Prof. Offered by Bridgeport
(Conn.) Trust Co., It. F. Griggs & Co., Waterbury, H. C. Warren & Co., Inc.,
New Haven, and Fuller, Richter, Aldrich dz Co., Dartford.

Pacific Clay Products (Los Angeles, Cal.) Common. Offered by Banks, Huntley
& Co., Hunter, Dulln & Co., Drake, Riley & Thomas and M. H. Lewis & Co..
Los Angeles,

Marland Oil Co. Capital Stock. Offered by company to stockholders; underwritten
by J. P. Morgan & Co.

The Mexico-Ohio Oil Co. Capital Stock. Offered by Jesup & Lamont.
Standard Oil Co. (N. J.) C0111111013. Offered by company to stockholders.
Frinidad 011 Fields, Inc. Cum. Cony. Class "A" stock. Offered by Huntington;

Jackson & Co., New York.

New York Tile & Mortgage Co. Capital stock. Offered by company to stockholders:
underwritten by W. A. Harriman & Co., Inc. and Lee, Higginson & Co.

Tudor City Third Unit, Inc. 6% Cum. Pref. Offered by Fred. F. French Investing
Co., New York.

Keystone Clearing Co. Common stock. Offered to stockholders of Keystone Tire &
Rubber Co.

Buffalo General Laundries Corp. Partic. Pref. Cum. $2 25 per share. Offered by
McGuire, Cole & Co., New York; Pistell, Dean dz Co., Inc.. Buffalo, N. Y., and
McCown & Co., Philadelphia.

Davega, Inc. Common. Offered by Baker Simonds & Co., Inc.
Kinnear Stores Co. (Ind.) 8% C11131. Pref."A". Offered by George H. Burr & Co.,N.Y.

do do Common stock. Offered by George Si. Burr & Co., N. Y.
Safeway Stores. Inc. (Md.) 7% Cum. Pref. Offered by Merrill, Lynch & Co.
(Second international Se-f Cum. let Prof. 6% Series.10ffered by American Founders

curities Corp. (Md.) (Class "A" Common stock.) Trust.
South Porto Rico Sugar Co. Common. Offered by company to stockholders; under-

written.

FARM LOAN ISSUES.

Amount. Issue.
To Yield

Price. About. Offered by

3,000• .000

750.000

3 750 000

Dallas (Tex.) Joint Stock Land Bank, 55,
1936-66 

New York Joint Stock Land Bank of N. Y.

City. 5s 1936-56  

10331 4.52

103.95 4.48

C. F. Childs & Co.

Boyd, Evans & Devlet, Inc., New York.

FOREIGN GOVERNMENT LOANS.

Amount. Issue.
To Yield

Price. About. Offered by

4,000• ,000

500,000

19.740,000

24,240,000

Department of Caldas (Colombia, S. AO,
Sec. 71.15. 1946 

Republic of Honduras, National Highway
Ext. 7s, Jan. 1 1929 

City of Yokohama. Ext. 6s of 1926, due 1961.

98

983.1
93

9;

7.70

7.75
6.50

Blyth, Witter & Co. and Baker, Kellogg & Co., Inc.

H. C. Burt & Co., New York.
J. P. Morgan dr Co., Kuhn, Loeb & Co., the National City Co., First National Banff

and Yokohama Specie Bank, Ltd.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes Of common stocks are Computed at their off eringg p. ices.
S Bonus of 8 shares of capital stock given with each $1,000 bond.
e Bonus of 34 share of common stock given with each preferred share.
d Bonus of 1 share of common stock given with each share of preferred.
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The Repression of Crime.

(Concluded from page 3096.)

as the controlling purpose, whatever other ends may
also need to be served. Exalting this object will
help to make effective other efforts to remove the
causes of crime, as well as to amend disastrous re-
sults.
Because this is coming to be the recognized aim of

modern penology there is good ground for the confi-
dence of the philanthropic students of crime that
existing tendencies can be arrested and the increase
of crime can be checked. As with spreading knowl-
edge of the facts the conscience of the people is
aroused, the value of home life and the significance
of being well-born will be recognized, and these two

sources of strength, fundamental in human progress,

will be exalted into constant exercise.
We recall George Eliot's saying that "Man is an

unmitigated savage; left to himself he relapses into
barbarism"; and we are aware that antipathy to
law enforcement is not a new fact. Progress of the
race is dependent upon social progress, and that re-
quires the surrender of individual independence for
the sake of the larger liberty secured by the obedi-
ence of all to the law that secures the welfare of all.
We are led back to the evolutionary doctrine taught
by Francis Galton that human development is deter-
mined not by any multitude of incidental forces of
nature or a natural selection, but primarily by the
direct influence of pre-eminent leaders of men. And
as these are born and not made, care should be de-
voted to securing as many of them as possible.

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

Friday Night, Dec. 17 1926.
The weather has been cold, seasonable and stimulating to

trade, despite snowstorms in some parts of the country.
The sales of heavy clothing have been large, owing to tem-
peratures at zero or below in many sections. Of course,
such weather has a tendency to slow up building and some
forms of agricultural work. Retail lines in the main make
a good showing. The December total, indeed, may reach a
new high peak in the retal business history of the country
outside of the South and some parts of the Pacific Coast.
Wholesale trade has, as usual at this inventory time, fallen
off. The big industries, as usual at this season, show some
slackening. Coal prices have tended downward after a high
record output of bituminous in November. England is
now exporting coal. Cotton again shows an advance for
the week, owing partly to cold and stormy weather at the
South. It has, it is feared, retarded the ginning. At the
same time exports are on a very large scale, the largest,
Indeed, for over ten years. The excess over last year is now
610,538 bales. The world's spinners' takings of cotton
this week showed some falling off, but the total for the
season thus far reveals a notable increase over the same
period last year. The home consumption figures published
during the week also show a worthwhile increase for the
month of November. It would seem that the peak of the
"into-sight" cotton crop movement has passed. Meanwhile
it is a remarkable thing that cotton prices have withstood
the effect of a colossal crop so well as they have. American
cotton is still going to India, and in fact is said to be under-
selling Indian cotton in the Bombay market, even though
the American is superior in quality and staple to the East
Indian product. Cotton goods have been in fair demand,
and in fact denims have sold on a large scale, though at a
drastic cut in prices. Manchester's trade is showing some
slight signs of improvement, although the expectation of
lower prices for raw cotton tends to restrict business there
for the time being. Wheat has had little net change for
the week, with export business on the whole unsatisfactory
owing to the competition of Russia and Argentina in the
importing markets of Europe. Corn prices have been fairly
well maintained and prices of oats and rye have been quite
steady. The flour trade is quiet. Provisions have declined.
Coffee has also sold at lower prices, partly in sympathy
with some decline in Brazil. Sugar has also declined, after
the recent rapid upturn. But there are those who believe
that after the turn of the year prices for this commodity
will advance. Rubber of late has been steadier in spite of
large imports, as London and Singapore prices have been
firm.
The iron trade has naturally been quiet in the East, al-

though a fair business is reported in the Central West.
Eastern foundry prices have been tending downward. Steel
has been for the most part quiet, but quite a good demand
from the railroads has appeared and structural material
in some cases has sold well. But steel sheets have a down-
ward tendency. There has been little change in copper,

though zinc is slightly higher, with tin and lead lower.
The lumber trade in the North Pacific centres has been

restricted by cold weather. In parts of the West an un-

usually la-rge holiday trade is in progress, notably at Chi-

cago. Retail sales are larger at this time than a year ago

in automobiles, building materials, coal, lumber and glass-

ware. In general the transactions are equal to those of this

time last year, including luxuries like jewelry. The very

cold weather at the West has given rise to some fears of

damage to the winter wheat crop. In many parts of the

winter wheat belt there has been no snow. Rains have

interfered with cotton picking in parts of the belt, but very

low temperatures will tend to destroy the weevil.
One of the big events of the week was the recommenda-

tion by the directors of a 40% stock dividend on the com-
mon stock of the United States Steel Corporation. It elec-
trified the stock market to-day and the price advanced 5%%
on transactions of 633,000 shares. Once that would have
been considered a pretty good day's business for the whole
list. Advances of 3 to 5 points occurred in a number of
other stocks, industrial and also railroad, Atchison going
to a new high record. The trading to-day was excited, run-
ning up to a total of close to 2,700,000 shares. That is not
so bad for a market over which the pessimists had been
almost prepared to write an epitaph. Car loadings are
larger than a year ago. It is a sign of the times, too, that
prices of bonds average the highest for 13 years past. Bank
clearings this week shows an increase again as compared
with a year ago. The truth is that the condition of the
country's business is sound. The South has to make the best
of low prices for cotton, though they would once have been
considered high. It has profited in other directions than
cotton, however, as its interests are mode diversified than
in former years. French francs have reached a new high
point for the year, that is, they are above the 4-cent level.
Other exchanges have been firmer. Sterling declined
slightly to-day.

Charlotte, N. C., reports trade quiet, as usual at this
stage of the season, but the feeling there as well as gen-
erally in the cotton manufacturing centres of the South is
cheerful. Raw material is cheap and everything points to
larger sales, a quicker turnover, better profits and a gen-
erally more cheerful state of affairs in this branch of in-
dustry. Woolen mills have been doing a better business.
That is something new. Raw wool during the week has
been steady on the whole, with a fair business for this time
of the year. The recent London sales were attended in the
main with favorable results. Fall River, Mass., cotton
mills are running on a larger scale than early in the year,
to say nothing of this time a year ago. At New Bedford,
Mass., it is stated that activity continues unabated, though
new orders are not large. Several of the mills are sold
ahead until the spring. The Wamsutta mills are running all
looms. Several other departments are working overtime.
The Nashawena mills will put more looms in operation next
week. The Butler and Taber mills are operating every
loom. The Manomet mills Nos. 1 and 2 are to put additional
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spindles in operation at once. The Page and Gosnold mills
ere sold ahead to March or April. New warps are being
put in order to work at 100%. Figures compiled by the
export department of the Pacific mills show that shipments
of so-called washed goods to Australia have increased al-
most 100% this year over last year in the Pacific lines. In
New Hampshire textile mills employment is much better
than a year ago despite the state of affairs at the plant of
the Otis Co. in Greenville, and at the plant of the Salmon
Falls Manufacturing Co.
At Passaic, N. J., the Botany and Garfield worsted mills,

two of the largest affected by the textile strike, now in its
tenth month, made an agreement with their workers. The
settlement was identical with that three weeks ago made by
the Passaic worsted mills. How many of the workers the
Botany and Garfield mills will take on was not announced.
The maximum number of workers in the best times is ap-
proximately 5,000 each and at the present time about 2,500
workers are at the looms of each mill. The agreement pro-
vides: 1. That the mills recognize the right of the workers
to organize. 2. That the mills recognize the principle of
collective bargaining. 3. That the workers make no de-
mands for the closed shop. 4. That the workers have the
right to settle grievances by conference between their com-
mittee and officials. 5. That the mills do not discriminate
against former strikers. 6. That no outside help be em-
ployed until former employees are absorbed.
The weather was mild here in the fore part of the week,

but much colder by the 15th inst. It was very cold at the
West on the 14th inst. It was zero weather from Illinois to
the Rocky Mountains and 16 to 38 degrees below zero in
Minnesota. Throughout the West the snowfall was unsea-
sonably heavy, being in some places over 5 feet, and the area
was unusually wide at this time. In Western Canada the
blizzard which began Sunday night was the worst in 19
years. In Chicago and Kansas City on the 14th inst. it was
zero, in Cincinnati 18 degrees, in Cleveland 22, in Detroit
14, in New York 38, in Boston 30 and in Pittsburgh 28. In
the Ohio Valley it was 4 below to 14 above; in Canada 14 to
82 below. In Buffalo, on Dec. 16, a blizzard raged all day,
coming from off Lake Erie. The snow fell to a depth of
8 or 10 inches. Watertown, N. Y., on the 16th reported 12
inches of snow, being a blizzard with high winds. Naviga-
tion on the Great Lakes was declared ended for the season.
Vienna Mine, Idaho, has the thickest snow covering, 66
Inches, of any spot in the country.
To-day it threatened snow here for a time, but cleared

off this afternoon. The forecast was for rather warmer
weather, with probably light snow to-night and fair and
somewhat colder conditions Saturday. It was 31 degrees
here this afternoon. In 24 hours it has been 16 at Chicago,
24 at Cincinnati, 22 at Cleveland and Kansas City, 10 at
Milwaukee, 18 at Buffalo, 24 at Philadelphia, 20 at Pitts-
burgh and 4 at St. Paul.

Colonel Ayres of Cleveland Trust Co. Forecasts 1927
as Good Business Year, Even Though It Be

Slower Than 1926.
Colonel Leonard P. Ayres, Vice-President of the Cleveland

Trust Co. of Cleveland, 0., furnishes the following forecast
for 1927 in the institution's "Business Bulletin," dated
Dec. 15:
This is the season of the annual business forecast. During the next

three weeks many hundreds of men living in different sections of the country
and representing every sort of business interest, will attempt to formulate
for publication their opinions about the prospects for general business in
1927, and to state the outlook for their particular lines of activity. They
face a difficult task, and because of its difficulty most of them will be
cautious in their statements.
This caution will be justified. General business is now prosperous, and

this is especially true of industry and transportation. The credit supply
Is ample, and fundamentals are sound. Under these conditions it would
appear reasonable to conclude that business conditions next year would
probably continue to be about what they have been this year.
But the farmers have suffered severe disappointments. Agricultural

prices are falling, and getting seriously out of line with industrial prices.
There has been rather more than the norma' seasonal reduction of output
In the automobile industry. Building construction appears to be slowing
down. The textile industry has had a poor year. There may be a coal
strike in the spring. Such facts as these might well make it seem more
likely that next year promises to be a period of rather less good times than
we have had in 1926.
The fair balance of evidence appears to justify us in thinking it likely that

general business may be somewhat slower tn 1927 than it has been in 1926.
It seems probable that the trend of interest rates will be an irregularly de-
clining one. If this happens bond prices will in all likelihood continue to
advance. Stock prices will almost surely be subject to severe and select've
Irregularity, but it does not seem likely that there will be a real bear market.
The trend of wholesale and retail prices, and of the cost of living. Promises
to continue to decline. Wage rates seem more likely to hold firm than to

advance much. Building construction will surely be large in volume and
value, but probably not so large as in either 1926 or 1925. Building coats
should decline somewhat, but rather because of easier material prices than
through lowered wage rates. Conditions of industrial employment promise
to be good, but without competition for labor.
The output of iron and steel will probably be less than in 1926, but with

the demand from the railroads increased. It seems not unlikely that the
production of automobiles may be about 5 or 6% less than it has been in
1926, and there seems little prospect that important financial troubles will
develop as a result of the widespread practices of installment selling. In-
dustrial profits in 1926 have been the largest in our history, and some nar-
rowing, rather than a still further broadening, of profit margins may reason-
ably be anticipated next year. If most of these suggested developments
come to pass 1927 will be a pretty good business year, even if it should
turn out to be somewhat slower than 1926.

Further Decline in Wholesale Prices.
The general level of wholesale prices in November was

below that of October, according to information collected in
representative markets by the Bureau of Labor Statistics
of the United States Department of Labor. The Bureau's
weighted index number, which includes 404 commodities or
price series, registered 148.1 for November, compared with
149.7 for the month before, a decline of 1%. Compared
with November 1925, with an index number of 157.7, there
was a decrease of over 6%. The Bureau, under date of
Dec. 17, adds:
Farm products in general were over 3% lower than in October, due mainly

to declines in prime of corn, wheat, cattle, hogs, cotton and hides. Foods
and clothing materials also were slightly lower, as were chemicals and drugs
and miscellaneous commodities. Practically no change was shown for
metals and housefurnishing goods, while fuels and building materials were
higher.
Of the 404 commodities or price series for which comparable information

for October and November was collected, increases were shown in 76 in-
stances and decreases in 143 instances. In 185 instances no change in price
was reported.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1913 EQUALS 100.0).

Groups and Sub-Groups.
1925

November.
1926.

October. November.

Farm products 153.9 139.4 134.6Grains 158.2 142.5 138.1
Livestock and poultry 135.0 142.0 129.2Other farm products 168.9 133.7 136.7Foods 160.2 152.0 151.1Meats 152.7 154.3 148.1Butter, cheese and milk 157.6 152.6 154.5Other foods 165.7 151.7 152.3Clothing materials 187.9 171.5 169.9Boots and shoes 186.7 184.3 184.3Cotton goods 178.7 153.0 150.3Woolen and worsted goods 207.7 189.0 189.3Silk, &c 177.3 154.4 148.1Fuels  174.8 184.4 190.2Anthracite coal • 225.5 226.5Bituminous coal 205.8 214.5 239.7Other fuels 142.8 157.4 151.6

Metals and metal products 129.8 126.7 126.5
Iron and steel 136.2 135.0 135.5
Nonferrous metals 116.0 108.6 106.6

Building materials 175.6 172.1 174.0
Lumber 185.8 181.8 186.0
Brick 204.3 205.0 204.1
Structural steel 129.1 132.4 132.4
Other building materials 167.9 163.6 162.9

Chemicals and drugs 135.4 129.3 128.5
Chemicals 126.6 117.8 116.2
Fertilizer materials 110.0 103.6 104.4
Drugs and pharmaceuticals 181.6 182.5 182.4Housefumishing goods 165.9 160.3 159.9
Furniture 145.3 140.1 139.9Furnishings 232.9 226.5 225.4Miscellaneous 142.0 118.6 117.7Cattle feed 130.2 107.1 113.0Leather 140.9 136.0 136.3Paper and pulp 175.3 156.8 156.9
Other miscellaneous 134.6 103.9 101.2

All commodities 157.7 149.7 148.1
* Insufficient data.

Employment and Wages in Pennsylvania and Delaware
-Curtailment of Operations.

According to reports received by the Federal Reserve
Bank of Philadelphia from 890 firms, operations in the
manufacturing industries of Pennsylvania were curtailed
somewhat in November, as indicated by a reduction of 3.4%
in total wage payments and a decline of nearly 1% in the
number of men employed. The bank's survey, issued
Dec. 16, goes on to say:
Every group of industries shared in the decline in wage payments, as

was also the case for employment, with the two exceptions, textile products
and chemical products, both of which showed slight gains in the number
of employees. The greatest losses were reported by the miscellaneous
iron and steel industries, confectionery and ice cream factores, building
industries, boot and shoe factories and manufacturers of rubber tires
and goods. While the general trend for November was downward, some
industries continued to report substantial gains. Among these were
electrical machinery and apparatus, and carpets and rugs. Cotton goods
showed considerable increases, as did explosives.

Delaware industries reported a decline of 1.1% in employment, but
an advance of almost 1% in total wage disbursements. The largest
losses were in the foundries and machine shops and the food industries.
Manufacturers of tanned leather and leather products reported a con-
siderable increase.

Figures for 17 city areas showed declines in the majority of cases, the
largest ones being in Harrisburg, New Castle and Pittsburgh. Some
areas, however, reported advances in both employment and wage pay-
ments; notable among these were the Scranton and Hazleton-Pottsville
areas. Philadelphia reported a decrease of 2.5% in total wage payments
and a decline of 0.3% in employment.
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The compilations follow:
EMPLOYMENT AND WAGES IN PENNSYLVANIA.

Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry, Commonwealth of Pennsylvania.

-Increase OT Decrease-
No. of Nov. 1926 over Oct. 1926.
Plants Employ- Total Aver.

Group and Industry- Reporting. meat' Wages. Wages.
All industries (45) 
Metal manufactures:
Automobiles, bodies and parts 
Car construction and repair 
Electrical machinery and apparatus 
Engines, machines and machine tools
Foundries and machine shops 
Heating appliances and apparatus 
Iron and steel blast furnaces 
Iron and steel forgings 
Steel works and rolling mills 
Structural iron works
Miscellaneous iron and steel products
Shipbuilding  
Hardware 
Non-ferrous metals 

Textile products:
Carpets and rugs 
Clothing 
Hats, felt and other
Cotton goods
Silk goods 
Woolens and worsteds
Knit goods and hosiery
Dyeing and finishing textiles

Foods and tobacco:
Bakeries 
Confectionery and ice cream

Cigars and tobacco 
Building materials:
Brick, tile and terra cotta products

Slaughtering and meat packing

Cement  
Glass 
Pottery 

Construction and contracting:
Buildings 
General *

Chemicals and allied products:
Chemicals and drugs 
Explosives 
Paints and varnishes
Petroleum refining

Miscellaneous industries:
Lumber and planing mill products
Furniture 
Leather tanning 
Leather products 
Boots and shoes 
Paper and pulp products 
Printing and publishing 
Rubber tires and goods 
Novelties and Jewelry 

890 -0.7% -3.4% -2.8%
294 -4.3 -3.4
19 -4.3 -2.0 +2.5
20 -1.5 -5.0 '-3.5
19 +7.8 +7.1 -0.6
39 -0.7 -5.1 -4.4
58 -1.6 -6.7 -5.2
17 -0.5 -2.7 -2.2
11 +1.1 +1.7 +0.7
12 -0.3 -7.0 -6.8
37 -2.8 -5.0 -2.2
17 +2.2 -6.9 -8.9
25 -2.5 -12.9 -10.6
3 +0.3 +1.2 +0.9
8 -0.5 +0.9 +1.4
9 -5.3 -2.7 +2.8

173 +1.6 -0.4 -2.0
10 +4.9 +7.9 +2.8
33 +1.3 -2.6 -3.8
6 +0.4 -0.8 -1.2

  16 +2.9 +7.2 +4.2
43 +1.0 -3.3 -4.2

  15 +2.7 +1.3 -1.3
40 +1.8 -1.2 -3.0
10 -1.2 -0.8 +0.4
113 -1.0 -1.4 -0.4
36 +2.2 +1.5 -0.6

  25 -6.3 -9.1 -3.0
  14 +2.9 +0.9 -1.9
38 +0.0 +1.8 +1.8
71 -1.4 -4.2 -2.8

  29 -0.4 -0.7 -0.3
14 -0.4 -2.8 -2.4
24 -3.2 -7.7 -4.6
4 +1.2 -1.5 -2.7
40 --11.1 --16.2 --5.8
24 -25.2 -27.4 -3.0

  16 +3.5 -1.2 -4.5
37 +0.5 -0.7 -1.3
2i -2.3 -0.9
6
7031:4

+26.7 +18.9
  8 -4.3 -8.4 -4.3
  5 +1.2 -0.9 -2.1
162 -0.8 -1.4 -0.6

  28 -2.5 -1.3 +1.3
21 -0.7 +1.3 +2.0
18 +2.2 -1.4 -3.5
9 +4.0 +5.2 +1.1
22 -3.3 -10.2 -7.2
19 -1.0 +0.2 +1.2
39 +0.3 +1.6 +1.3
3 --6.9 -10.2 -3.5
3 +0.3 +0.7 +0.4

• Includes two street and highway construction firms.

EMPLOYMENT AND WAGES IN CITY AREAS.
(Compiled by Department of Statistics and Research of the Federal Reserve Bank

of Philadelphia.)

Areas-

Number
of
Plants

Reporting,

or Decrease
Over October
Total
Wages.

-Increase
November 1926
Employ-

meal.

-
1926.
Average
Wages.

Allentown-Bethlehem-Easton 81 -1.2% -3.6% -2.4%
Altoona 16 +0.0 +2.8 +2.8
Erie 15 -1.1 -1.9 -0.8
Harrisburg 39 -2.1 -6.9 -4.9
Hazleton-Pottsville 22 +1.9 +8.1 +6.1
Johnstown 13 +2.6 -1.1 -3.6
Lancaster 34 -0.6 -1.8 -1.3
New Castle 9 -4.7 -9.2 -4.6
Philadelphia 268 -0.3 -2.5 -2.2
Pittsburgh 107 -1.6 -7.0 -5.5
Reading-Lebanon 70 +1.3 +1.8 +0.5
Scranton 37 +5.1 +0.4 -4.5
Sunbury 28 +0.7 -3.7 -4.4
Wilkes-Barre 24 -0.5 -4.0 -3.6
Williamsport 24 -2.2 +4.8 +7.1
Wilmington 33 -1.0 +0.1 +1.1
York 46 +0.6 -0.3 -0.8

EMPLOYMENT AND WAGES IN DELAWARE.
(Compiled by Federal Reserve Bank of Philadelphia.)

Industry-
All industries 
Foundries and machinery products
Other metal manufactures 
Food industries 
Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous industries 

Number
of

Plants
Reporting.

32
5
5
3
3
5
4
7

-Increase
October 1926
Employ-
meat.
-1.1%
-6.6
-1.3
-3.3
+0.2
+0.5
+0.5
+0.3

or Decrease-
over October 1926.
Total Average
Wages. Wages.
+0.9% +2.0%
--4.3 +2.4
-0.4 +1.0
-7.2 -4.1
-0.0 -0.2
+7.8 +7.3
+0.1 -0.4
+2.0 +1.8

Industrial Conditions in Illinois During November-
Falling Off in Employment.

With the metal industries of Illinois failing to show the
usual November pick-up, industrial employment of the State
fell 1.3% during the past thirty days, according to the
statement made public Dec. 13 by Reuben D. Cahn, Chief
of the Bureau of Industrial Accident and Labor Research,
of the Illinois Department of Labor. The Review for the
month, says:
From an analysis of the signed reports to the Illinois Department of

Labor from employers of a little over 290,000 workers, it appears that
6,800 persons lost their jobs in the manufacturing industries of Illinois
during November making a total of about 25,000 persons who have been
rendered unemployed by curtailment in the factory forces in the State
since September. The decline has not, however, reduced employment
to a low point. Although the drop contrasts with a gain of seven-tenths
of 1% in Nov. 1925 and about the same amount in Nov. 1924, there are
14,000 more persons at work in the State than a year ago at this time and
39,000 more than two years ago. Despite the recent curtailments, it was
the best November since 1923 that has just passed. Moreover average
weekly earnings of factory workers amounted to $28 58 in November-the
best November weekly average since the industrial surveys were started
five years ago.
The general character of the downward movement of the past thirty

days may be seen from the fact that of fourteen principal cities for which the
tabulations are separately made, 10 had fewer employees than in October

and of 56 industries, 31 had fewer employes in November than in October.
The largest decline of the past thirty days was in Decatur, Danville, Joliet
and Quincy. In Chicago, 1.6% of the employes were laid off. Aurora,
Cicero, Rockford and Rock Island had slightly more people at work in
November.
In the review for October, comment was made that there has been a

very considerable improvement in the operating of coal mines of the State.
The condition in the bituminous industry during November may be
characterized as "booming." Announcements care to the attention of the
Department of the reopening of 29 additional mines making an aggregate
of 51 which are known to have been returned to operation in sixty days.
Meanwhile, the Illinois Bureau- of Mines reports for the week of Nov. 20
aggregate production of 2,046,000 tons-a half million tons more than in
the corresponding week of 1924 and 350,000 tons more than in the same week

of 1925. Dispatches from mining centers indicated that the buying of coal
by foreign interests on account of the British strike and by large consumers
of coal, notably railroads, have combined with the cold weather to flush
mine-owners with orders. Mines reopening were almost exclusively in the
southern part of the State. In the northern fields where the amounts have
been sustained there have been no changes.
A report issued to the press on Dec. 10 by the New York State Depart-

ment of Labor indicated that Illinois' declining employment had its counter-

part in New York-for during November 18,000 industrial workers were

released or one-third of the employees taken on since summer. There,

too, much of the decline was attributed to the metal industries.
The metals, machinery and conveyances group showed a curtailment in

employment of 1%. This decline extended to seven of the twelve industries

included in the group. Autos and accessories made a decrease of 4.8%

in their forces which was the biggest drop among the metal manufacturers.

Cars and locomotives made a further decline of 4.6% and sheet metal firms

lose 3.2% of their workers. Iron and steel plants laid off 1.3% of the men

at work in October, and employment at machinery plants declined 5-10 of

1%. Instrument manufacturers gained 4.9% in the number at work, and

tools and cutlery firms advanced 1.1%. Lesser gains were made in agricul-

tural implements, electric apparatus and jewelry. The index of employ-

ment for the group as a whole is now 110.7-2.7 points higher than in

November 1926.
The building materials group showed a slight downward trend. There

were 6-10 of 1% fewer employees at Wbrk this month, and the decline was

shared by all industries except glass manufacturers. Lime and cement

fell off 4.1%, brick tile and pottery 8-10 of 1%, and miscellaneous minerals

2.5%.
There was a slight expansion in employment in the wood products group

amounting to 3-10 of 1%. The saw mills recovered from their slump of

last month by adding 1.6% more workers. Furniture factories made a

gain of 2%. Firms Manufacturing household furnishings and musical in-

struments reported fewer employees at work this month than last.

Although tanneries showed a healthy expansion by adding 4% more

workers to the payrolls, declines in the other industries included in the fur

and leather group brought a decrease of 2.4% in employment for the

group as a whole. Boot and shoe factories Continued to lose ground with

3.8% of the October forces laid off during November.

Firms in the chemicals, oils and paints group showed a mixed trend

which resulted In a decline of 9.10 of 1% in their forces. Drug manufacturers

laid off 2% of their workers and paint manufacturers 5.5%. Oil re-

fineries gained slightly as did also firms in the miscellaneous calssification.

Printing and paper goods firms took a turn for the better with the

approach of the holidays. job printing picked up after its seasonal slump

and added 2% more workers. Newspapers continued their advance with

a further gain of 1.1% in employment. Firms making paper boxes made

slight gains. Edition book binding showed a loss of 4%.

As was the case last month, the textile group was the only one in which

every industry gained. Thread mills again made the biggest gain in this

group with an advance of 3.7%. Knitting mills added 1.6% more workers

and cotton goods 5.10 of 1%. The index of employment for this group 
on a

1922 base is now 114.9, which is 8% higher than for November of last year.

Clothing manufacturers made further reductions in their employment

amounting to 3.4% of the October forces. As would be expected, losses

were especially heavy at the men's and women's ready-to-wear houses.

Employment in men's clothing declined 6.4% and in women's 10%. The

specialty and furnishing lines were not affected by this adverse change.

Men's furnishings gained 5.5% and women's 4.6%. Millinery made the

biggest gain of any industry in any of the nine major groups when it added

27.2% more workers.
As was the case last month, food beverages and tobacco lost more ground

than any of the other nine major groups. The three heaviest losses sus-

tained by any of the industries were found in this group, canning employment

falling off 37.1%, confectionery 25.3%, and ice making 24.1%•
Meat packing just about held the level it reached last month, with

only 2.10 of 1% fewer workers on the payrolls. Flour mills, dairy products,

beverages and Ice cream also reported fewer employees than they had

last month.

The following is the analysis by cities:
Aurora.-Industrial employment recovered from its temporary slump of

last month with 18 firms reporting a gain of 2.8% in aggregate employment

in November. The trend in the metal and machinery group was mixed

but resulted in a good gain. The cotton mills have been hiring women and

also showed a gain. The plants in the food and clothing groups Just about

held their own. As would be expected, the number and value of the

building permits issued has fallen off during the month. The figure for

November was 6268,039, which was about $22,000 less than that for

October and about $140,000 less than for November of 1925. The report

of the free employment office indicates an increase in unemployment. with

140 persons registered for each 100 jobs, compared with 126 per 100 in

October. Corn husking is in full swing and there was a supply of men for

this work sufficient to meet the demand until the last two days of the

month, when an acute shortage developed.
Bloomiugton.-The upward trend in employment which has been evident

since last May met with a reverse when 11 firms reported 7.3% fewer

employees on the payroll in November than they had in October. This

curtailment was due to layoffs in the food group, especially at the candy

and canning factories. Clothing firms also showed declines. The metal

and machinery firms showed a slight gain. The railroad car shops have

laid off men and the foundries are working five days a week. All out-

door construction work has stopped and the value of the building permits
issued for the month was only $18,500. which is a little more than one-fifth

of the total for October. The free employment office reports 108 persons
registered for each 100 jobs available. This ratio is slightly better than
last month's. The supply of corn huskers is about equal to the demand
and there is a surplus of common labor available.

Chicago.-The general tendency in manufacturing employment was
downward with 599 firms reporting 1.6% fewer employees this month than
last. The decline was shared by most of the important industries of the
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city. Men's and women's ready-to-wear firms showed the biggest drop.
All the firms reporting in the men's clothing group had laid off men. The
specialty lines were not visibly affected, however, both the men's and
women's furnishings reporting gains. The metal, machinery and con-
veyances group showed a mixed trend. Iron and steel plants showed a
distinct decline as did also machinery firms, agricultural implements and
electrical apparatus, on the other hand, made good gains. Meat packing
firms as a group also lost ground, but this was due to the laying off of over
600 men by one firm. The trend otherwise would have been upward.
Printing firms made the biggest gains with furniture factories next. The
value of the building permits dropped back to $28,537,560 from the ab-
normally high total of $51,139,045 in October. The figure for November
1926 was about 5 million dollars less than for the same month last year.
The free employment office reports a change for the worse in the labor
market with 167 job-seekers to each 100 jobs, compared with 133 in October
and 129 in November of last year.

Cicero.-Employment continues on the up-grade with 8 firms reporting
3.4% more employes this month than last. The increase was due to gains
at the metals and machinery plants. Several firms made substantial
additions to their forces and are working overtime, although this gain was
by no means general throughout the group. The value of the building
permits issued took a sharp drop this month with a total of $214,838 as
compared with $658,562 last month and $599,503 in Nov. 1925. The
ratio of applicants to jobs available at the free employment office showed a
distinct upward movement. There were 167 job seekers to every 100 jobs.
Last month the ratio was only 140 to 100 and in Nov. 1925, 138 to 100.
Donal:Ie.-The ground gained last month was lost in November with 14

firms showing a decline of 6.8% in employment. Losses in the metals and
settinery group were the most noticeable, with 1 firm laying off about

100 men. The brick yards just about held their own and there were slight
losses reported by firms in the food and clothing groups. The paper mills
showed good gains and the railroad car shops are taking hack some of the
men recently laid off. The value of the building permits issued was only
$14 600 in November compared with $66,900 in Oct. 1926 and $50.000 in
Nov. 1925. The ratio of applicants to jobs at the free employment office
continues to decline. There were only 121 persons registered for each 100
jobs compared with 132 in October and 138 in September. The demand for
corn huskers far exceeds the supply.

Decatur.-21 firms report a decrease of 4.7% in their aggregate employ-
ment. The loss was distributed throughout most of the industries reporting,
with the metal and machinery firms leading the others in curtailment of
employment. Women's clothing firms made reductions in their forces as
did all the firms in the food group. Paper mills were the only ones showing
consistent gains. The wet weather has held up the building work but there
are several large construction projects well under way which will furnish
employment for building trades for some time to come. There was a ub-
stantial decline in the value of new permits issued for buildings with a total
for the month of only $231,545, which was $300,000 less than last month
but twice as much as the total for Nov. 1925. The free employment office
reports 105 workers available for each 100 jobs as compared with 122 last
month and 119 in Nov. 1925.
East St. Louis.-Employment in manufacturing industries remained at

about the same level as last month, with 24 firms reporting a net loss of
six-tenths of 1% in the number of workers on the payrolls. Metal and
machinery firms showed a slight loss. Plants in the chemicals group lost
ground this month and so did building materials firms. Packing plants
made gains. The coming of cold weather has brought a curtailment in
construction work and nearly all outdoor work is at a standstill. Building
permits to the value of only $115,645 were issued during November. This
was $350,000 below the October total and about $50,000 less than for
Nov. 1925. The free employment office reports 144 job seekers for each
100 Jobs compared with 133 in October and 142 in Nov. 1925.

Joliet.-A curtailment of industrial employment amounting to 3.4% was
reported by 30 firms. The metal and machinery firms made substantial
reductions in their forces. The brick yards also lost ground. The paper
mills maintained about the same forces as last month. The food and cloth-
ing groups made slight gains. The wood products group laid off a few men.
There was a decrease of $43,000 in the value of building permits issued the
total for November being $103,400. The number of applicants at the free
employment office was 136 to every 100 jobs available, a slight drop from
last month's figure of 137. As in other parts of the State, there was a scar-
city of corn huskers.

Moline-Rock Island.-There was a slight falling off of employment in
Moline. Eighteen firms reported a net decrease of 1.3% in their aggregate
employment. The trend in the metals-and machinery group was mixed,
but resulted in a loss. Several large firms in this group have changed from
full time to part time schedules. Employment in other manufacturing
lines remained at about the same level as last month with one or two excep-
tions. Building operations have slowed down somewhat and the value of
the permits issued in November for new building was $68,770-only about
half the total for October. It was about on a par with the figure for Novem-
ber 1925. Industrial employment in Rock Island fared slightly better with
a gain of two-tenths of 1%. Firms in the metal and machinery group
showed a mixed trend but the result was a slight net loss. Other firms
showed very slight gains. Building permits rose in value to $93,905, com-
pared with $83,508 in October and $82,460 in November a year ago. The
free employment office ratio dropped from 132 appllcants for every 100
jobs to 123. This reflects the generally good conditions that prevail in the
Twin Cities.

Peoria.-The upward trend in industrial employment was broken this
month when 35 firms reported a decline of 2.5% in the aggregate number at
work. The metal and machinery group showed a net loss, a majority of
these firms laying off men. Plants in the food group lost ground, as did
firms in paper and printing. Wood and stone products firms were the only
ones showing consistent gains. There was a sharp drop in the value of build-
ing permits issued, the total for November being only $89,930. which was
about one-sixth of the figure for last month and about $60,000 less than the
total or November 1925. The free employment office reports 133 persons
reg stered for every 100 jobs available. This shows a more favorable con-
dition of the labor market than last month, when there were 138 persons
registered for each 100 jobs.

Quince.-The biggest drop in industrial employment in any of the 14
major cities was reported by 16 firms. Their records show that they had
13.5% fewer workers employed in November than in October. This de-
cline was accompanied by a 15.6% decrease in the amount of wages paid
out. Ten of the 16 reporting firms had fewer employees but the loss was
most severe at the shoe factories. The metal and machinery group showed
a loss. Firms in the food group just about held their own. There were
slight losses by the printing and paper goods firms and the clothing manu-
facturers. The value of the building permits dropped to less than one-
third of last month's figure, the total for November being only $52,745.
Outdoor work has been discontinued except the corn husking, and this is
behind because of the wet weather. There is a surplus of common labor in
the city. The ratio of applicants to jobs at the free employment office

a

I reflects the generally unfavorable conditions. There were 141 jobseekers
to each 100 jobs available, compared with 119 last month.

Rockford.-This was one of the few cities to show a gain in employment in
November, although the increase was slight. Fifty-five firms reported
three-tenths of 1% more workers on the payrolls than they had last month.
This was due to gains at firms in the wood products group, also the trend
here was mixed. Metal and machinery plants showed no consistent gains
or losses, some firms hiring and some laying off men. The gains just offset
the losses in this group. Knitting mills and clothing firms showed slight
gains and printing and paper goods firms showed small losses. The value
of the building permits issued took a big jump ahead with a total of $518,625
for November, compared with $392,802 last month and $412,965 in Novem-
ber 1925. The ratio of applicants to jobs at the free employment office
was 89 to 100, a drop of 1 point from the October ratio and 2 points higher
than the figure for November 1925. As is usual at this time there is a sur-
plus of common labor.

Springfield.-Emplo3rment remained substantially unchanged during the
month, 7 firms reporting a net loss of two-tenths of 1% in the number of
their combined payrolls. Several firms laid off men, but these slight losses
were offset by gains in the paper and printing group. Outside building and
construction projects have been practically abandoned, but inside work
continues on several large buildings. The value of permits issued for new
buildings dropped to $107,260, a total about $60,000 less than the figure
for last month and only half the amount issued for November of last year.
The free employment office reports 106 persons registered for each 100 jobs.
compared with 105 last month and 108 in November 1925.

Crop Number of Continental & Commercial National
Banks of Chicago-1926 Record Year-Optimistic

View for Early Part of 1927.
According to the Continental & Commercial National

Banks of Chicago, "good business is in prospect for the first
half of 1927," "and this opinion," it says, "can be stated with
a feeling of assurance. It is based on current statistics."
This statement is made in the bank's quarterly sheet, "The
Trend of Business," issued Dec. 13. From the review we
quote further as follows:

Business may be good throughout 1927. But the first half of the year
is a foreseeable period, whereas a prediction as to what is likely to happen
during the entire year would be more of a guess than a statistical forecast.
During the first six months of the new year the volume of business proba-

bly will not exceed the volume of the last half of 1926. It may even be
somewhat less. It could be and business would still be good.
The automotive industry may produce about four million cars in 1927

rather than four and a half million, the record figure of 1926. New build-
ing will probably not be maintained at quite the same level as in 1926. A
reduction in the money income of farmers-chiefly cotton growers-will
also be a moderating influence, although farm income has not been reduced
enough to cause any general unsettling of trade. Manufacturing output
may not hold at the 1926 level, but there is nothing now to indicate a slump
that would result in general unemployment and drastic curtailment ch. the
purchasing power of industrial workers. The railroads will doubtless
maintain their present efficiency-an efficiency that has made possible
"hand-to-mouth" buying and has contributed appreciably to the ease of
commercial credit. Above all, there is no sign of tight money and conse-
quent forced liquidation. The money market will sustain rather than cur-
tail active business.
The forerunners of business depression-rising prices, increasing costs,

labor In efficiency, excessive inventories, a marked decline in the number of
business failures, credit stringency-these are conspicuously absent from
the current statistics of business. And until such signs do appear, there
need be no fear of a good old-fashioned depression.

Business irregularities, particularly as between sections, lines of industry
and individual concerns, will doubtless appear. Such irregularities are al-
ways found. But, speaking generally, somewhere near the present volume
of business can be expected during the first half of '27. And there is no
reason to assume that this business will be accompanied by a disconcerting
diminution of profits. . . .

1926 a Record Year.
Business in 1926 was even better than in 1925. We didn't call the turn

on another record-breaking year. Our optimism didn't go quite far enough.
But the figures for car loadings, bank debits, manufacturing output, build-
ing and employment are all higher than in '25.
Commodity prices were lower :n '26, but as stable as during the preceding

year. Credit conditions were again satisfactory. The stock market
reached record heights.
The total money income from farm products will be somewhat lower.

perhaps 5% lower, than in '25. The big factor in this reduction of farm
income has been the record cotton crop-the second bumper crop in two
years. The paradox of value-larger crop, lower price-didn't affect the
wheat grower, for the 1925 wheat crop in the United States was far below
average. The aggregate value of wheat will be greater than in 1925.
Livestock and livestock products held up again in '26. And it must be re-
membered that the total value of these two items almost equals the total
money income from the sale of cotton, grains, vegetables, fruits and other
crops.
The value of merchandise exports-when the November and December

figures are in-will doubtless be a little lower than in 1925. But the value
of imports will be somewhat higher. And, everything considered, the con-
clusion is inevitable that 1926 has been a year of prosperity. . . .

Before the war, money indicated clearly what to expect. It never failed
to give the signal that troubled times were coming. So, until money
plays us false, we shall hold to the view that money is the best indicator of
what is in store for business.
To be sure, the Federal Reserve System has had an influence on the

money market. It has removed the fear, even the possibility, of a money
panic. It has moderated seasonal variation in money rates. And the
vast store of monetary gold in the Reserve banks has brought about a sit-
uation in which those banks do not control their operations primarily on the
basis of their reserve ratios. The result of the gold influx has been the
possibility of extraordinary credit expansion and the control of Reserve
bank operations on the basis of opinion as to business.
The Reserve banks can exercise an arbitrary influence on the money mar-
et through their purchase and sale of Government securities rather than by

changing the rediscount rate. But we do not believe that the Reserve Sys-
em has invalidated money as a business forecaster of first importance.
Easy money will continue to indicate business activity. Tight money
will serve notice of forced liquidation and depression. The Reserve banks.
fter their action in keeping money unseasonally easy in the fall of 1924-
hrough open market operations, particularly by the New York Reserve •
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Bank—have shown little disposition to exercise an arbitrary influence on
the money market. And the men in control of the Reserve banks are un-
doubtedly aware of the fact that a reserve ratio of, say. 60%, is equivalent
to the legal minimum of 40—because of the increase in the stock of monetary
gold in the Reserve banks. If a ratio of 60 is reached, the slack will be taken
up and Reserve bank operations will then be controlled largely by reserve
ratios.

Business Conditions in Atlanta Federal Reserve
District Increase in Retail Sales—Decline

in Wholesale Trade.
An increase in the volume of retail trade and a falling off

in wholesale trade in October is reported in the Nov. 30
"Monthly Business Review" of the Federal Reserve Bank
of Atlanta, from which we quote as follows:

Retail Trade.
The volume of retail trade, reflected in sales reported by representative

department stores throughout the Sixth District, registered a further sub-
stantial increase in October over the months immediately preceding, due to
seasonal factors. The index number computed from reports by 39 of the
reporting stores increased from 96.7 in September to 135.5 in October.
'This was, however, not so great as the rise at the same time last year,
when the index number increased from 90.5 for September to 146.5 for
October 1925. October sales this year were smaller than in the same month
last year, but with this exception were greater than for October of any
year since 1920. Decreases compared with October 1925 were shown in
sales at all points from which three or more reports were received, the
district average being 8.3%. This decrease brings the average increase in
sales for the first ten months of 1926 down to 4.6% over sales in the same
period of 1925. Stocks on hand increased 7.3% over those at the end of
September, and were 7.0% greater than a year ago. The average stock
turnover was at a less rapid rate than in October last year, and for the
first ten months of 1926 compared with the same period of 1925. Out-
standing orders at the end of October were 10.7% less than a month ago,
and 2.8% less than a year ago. Accounts receivable at the end of
October were 13.6% greater than a month ago, and 14.8% greater than at
the end of October 1925. Collections during October increased 17.5%
over September, and were 0.3% greater than in October last year. The
ratio of collections during October to accounts outstanding at the begin-
ning of the month for 24 firms was 34.7%.

Wholesale Trade.
The volume of trade at wholesale in the Sixth District during October

was smaller than in September, and also showed decreases compared with
October last year. During the four years immediately preceding 1926,
sales by wholesale firms whose statistics are used in the computation of
our index numbers have reached the peak in October, but in 1921 the peak
was reached in September. The index number computed from sales re-
ported by firms dealing in groceries, dry goods, hardware and shoes for
October is 100.1, based upon the monthly average for 1919 as represented
by 100. This index number is lower than for October of 1923, 1924 or
1925.

Summary of Business Conditions in Pacific-Southwest
Issued by First National Bank of Los Angeles

and Affiliated Institutions.
Business activity in the Pacific-Southwest territory re-

mained at a comparatively steady level during November.
While many of the customary indices registered moderate
seasonal declines, the volume of trade was large, consider-
ing the low number of working days during the month. The
Improvement in the psychology of the agricultural districts,
following the general rains, Is a favorable item in the busi-
ness outlook. This is the introducory paragraph of the
"Monthly Summary of Conditions in the Pacific Southwest,"
compiled by the Research Department of the First National
Bank of Los Angeles, the Pacific-Southwest Trust & Savings
Bank and the First Securities Co., and released for publica-
tion Nov. 30. The summary continues in part:
November bank debits and bank clearings in Los Angeles recorded de-

creases of 3 and 7% from October and gains of 3.5 and 7% over November
1925. The aggregate value of new building permits issued was less than
last month and about equal to level of a year ago. Industrial output was
large, particularly in the meat and fish packing industries. The value of
commerce passing through the Los Angeles Harbor is steadily mounting.

Distribution of goods at wholesale and retail was good for this time of
the year. Retail trade began to reflect the stimulus of holiday buying,
which is expected to be of record proportions. Collections have exhibited
a tendency to slacken. Petroleum production continued to increase.

Agricultural prospects for the coming season were greatly improved by
the generous rains during the latter part of the month. Farming lands
received a good irrigation while damage to crops was comparatively small.
Water reserves were replenished and ranges and pastures will receive a
great impetus. Seasonal rainfall is now up to or above normal in the
North Coast districts, the San Joaquin Valley and most of the Los Angeles
Basin. The San Diego territory, however, is still short of the usual pre-
cipitation.

Cotton remains the only important 1926 crop not yet completely har-
vested. About two-thirds of the estimated 318,000 bales has been ginned.
The quality has been very good, but prices continue at previous low levels.
Beans are threshed and in the warehouses. Storage stocks are large and
the market is quiet. The latest estimate of the walnut production places
the crop at but one-third of last year's output. The quality was below
standard.

Harvesting of new crop navel oranges was active in the San Joaquin
Valley. The quality is excellent and the markets strong. The 1926-27
citrus fruit crop is estimated to be 15% larger than the past record season.
Grape shipments ended with the advent of wet weather. The total move-
ment was less than in 1925, but greater than any previous year. Prices
were low throughout most of the season. As a result of extensive drying
of grapes, the raisin tonnage is considerably larger than last yew.

Spinners in Lancashire Vote to End Short Time—
Rules Limiting Work to 35 Hours a Week Reported

as Unobserved.
Manchester, Eng. Associated Press advices, Dec. 17, were

published as follows in the "Evening Post" of last night:
The cotton trade to-day was surprised by a decision of the short-time or-

ganization committee of the Federation of Master Cotton Spinners to aban-
don short-time in the American yarns spinning section. wnich has been in
almost continuous operation since 1920. The official reason given was the
manner in which short-time was being observed.

English spinners were operating on 24-hour-week basis until recently,
when the hours were increased to 35 weekly. Several mills with large
orders on hand were understood to have begun operation on full time,
contrary to their agreement. Consequently, it is felt in cotton circles that
the association decided to abandon short-time arrangement in fairness to
all its members.

Passaic Textile Strike at Botany Mills Ends after Ten
Months Duration—Cost Placed at $10,000,000.

The Passaic textile strike, which virtually was ended
on Dec. 13, when the strikers ratified the Botany Worsted
Mills agreement, cost Passaic at least $10,000,000, according
to Harry Meyers, member of the board of directors of the
Botany Worsted Mills. The Associated Press states that
Mr. Meyers's assertions were made at a meeting of the
Passaic Rotary Club on Dec. 14, the advices further stating:
The loss, according to Mr. Meyers, was not alone to factories, merchants

and employees in Passaic and vicinity, but also to residents. He based his
claims on actual figures and statistics of unpurchased merchandise and
increase in rents and living expenses.

It is believed by those connected with the situation that the Forstmann-
Huffman Co., Gera Mills, New Jersey Worsted Mills, Dundee Textile
Co. and the United States Piece Dye Works will follow the Botany's lead.
There is great joy in Passaic as the end of the long drawn-out battle looms,
as some had expected another winter of struggle.
Thomas F. McMahon, International President of the United Textile

Workers of America, this morning said: "I trust that the workers as they
return to the Botany and Garfield Worsted Mills will prove by their actions
that they are determined that the employers will have no fault to find
relative to their co-operation."

From the Newark "News" we take the following Passaic
account (Dec. 14) of the agreement reached:
The doors of the Botany Mills, which have barred the Passaic textile

strikers from victory and employment for ten and a half months, swung
open to-day.
' The strike in the plant and in the Garfield Worsted MilLs in Garfield under
the same ownership, is over and the backbone of resistance to the strikers'
union in the entire textile area is considered broken.
The mills agreed that their workers might organize "in a legitimate

organization," construed to mean a non-communistic one. The right of
collective bargining is guaranteed and arbitration of differences is
stipulated.
The workers conceded to the owners the right of an open shop in the mills,

but the strikers are to be employed before any outside help is brought in,
and there must be no discrimination against union members.
The "break" came unexpectedly. The drab picket lines had taken their

places as usual about the mills last night to exhort workers to join the strike.
The streets, the mills and the strikers, as they wended their way to meetings
at Ukrainian and Belmont halls, were damp and forlorn in a drizzle.

First Cheers in Months.
A report sprang from nowhere and traveled everywhere that the strike

was settled. A crowd pressed into Ukrainian Hall until the last inch was
taken and a throng waited anxiously outside on the sidewalks and in the
streets.
Thomas McMahon, President of the United Textile Workers of America,

textile organization of the American Federation of Labor, rose at 8:15
o'clock and read a letter from Colonel Charles F. H. Johnson, Vice-President
of the Botany, outlining the terms of agreement.
The Botany, and its sister concern, the Garfield Worsted, constitute the

largest unit in the textile area and employ at times as many as 7,500.
Colonel Johnson all through the strike had been most vociferous and
determined in his opposition to the strikers.
Mr. McMahon's audience was stunned. Then the full import of the

letter broke over them. A cheer swept the hall. Another echoed through
the streets for blocks around, where no shout of joy had been heard for
months.

Strikers Go on Parade.
Mr. McMahon and others held the audience long enough to ratify the

agreement, and to hear exultant speeches from a few officials and others
on the platform. The crowds outside had already formed lines to parade
when the meeting broke up in a tumult of joy, and the long lines started
marching to Belmont Hall across the river, where another meeting of
strikers in mills that have not made an agreement was in session.
The Belmont Hall meeting broke up and those attending it joined the

Impromptu parade. From somewhere a band was obtained. The line of
march led through the business section of town, to the strikers bazaar,
around in circles—nobody cared where. The repression of ten monlats was
lifted, not only from the hearts of the strikers, but from the community,
the city, which has suffered from the strike as well.
Not all of the Botany and Garfield Worsted strikers went back to work

to-day. The plants have been manned during the strike by others, and
those workers will hold their jobs. Also, business in the textile industry
it light. But some went back, union cards in hand. Others will go back
as business permits. And until they are all back, none but those who were
on strike may be employed.
The second largest concern in the textile area continued its silence to-day.

Forstmann & Huffmann has never admitted that its workers were on strike,
although thousands were said at one time to be out. The company may not
admit it now. The strike started because of a 10% cut in wages. Forst-
mann & Huffmann wages were 10% higher than those of other mills, and
still are, it is stated.

Wage Cut Started Walkout.

Other mills still on strike are the Gera, New Jersey Worsted and Dundee
Textile. The first indication that the strike might be ending came Armis-
tice Day, when the Passaic Worsted Spinning Mill, a smaller concern, made
its peace with its workers and took them back.
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The strike started because of the cut in wages, and was launched with
demands for a return of the 10% cut plus an agreement providing for over-
time and a forty-four-hour week. Mill owners insisted they could not
meet the demands. For seven months the strike was waged for those
objectives under leadership of the man who organized the strike, Albert
Weisbord.
Then Weisbord stepped down. His Communistic connections solidified

opposition to him and the strike and defeated the strikers' purpose. In his
stead the American Federation of Labor took over the strike through the
United Textile Workers of America Union and concentrated on recognition
for the union and collective bargaining, the objectives gained in the agree-
ment ratified last night. The only mention of wages at the meeting was the
remark by a union official, "the matter of wages will come later."

An account as to the terms of settlement is given as
follows in the New York "World":

Right to Organize.
The settlement was contained in a communication sent to Thomas Mc-

Mahon, International President of the United Textile Workers of America,
by Col. Charles F. EL Johnson, Vice-President of the Botany Consolidated.
This communication listed six terms, which had previously been worked
out by Colonel Johnson and President McMahon, with the assistance of
James Starr, International Vice-President of the Textile Workers. They
are:

Mills recognize the right of workers to organize.
Right of collective bargaining.
Workers do not demand closed shop.
Both agree on third party in arbitration of future disputes.
No discrimination in return of strikers.
Former strikers shall be given preference over outside employees.

Census Report on Cotton Consumed in November.
Under date of Dec. 14 1026 the Census Bureau issued its

report showing cotton consumed, cotton on hand, active
cotton spindles and imports and exports of cotton for the
month of November 1926 and 1925. Cotton consumed
amounted to 583,950 bales of lint and 62,978 bales of linters,
compared with 543,488 bales of lint and 71,487 bales of
linters in November 1925 and 568,532 bales of lint and
75,539 bales of linters in October 1926. It will be seen that
there is an increase over November 1925 in the total lint
and linters combined of 31,953 bales, or 5.1%. The following
is the statement complete:

Cotton consumed, cotton on hand, active cotton spindles, and imports
and exports of cotton for the month of November 1926 and 1925, with
statistics of cotton consumed, imported, and exported for the four months
ending Nov. 30.
(The statistics of cotton in this report are given in running bales, counting

round as half bales, except foreign cotton, which is in equivalent 500-pound
bales.)

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters Not Included.)

Cotton Consumed
During (Bales)- Cotton on Hand Nov. 30. Cotton

Spindles Ac-
4 Months In Consuming In Public Stor-Locality. Year tive During

November Ending Establishments age & at Com- November
Nov. 30. (Bales). presses (Bales) (Number).

United States_ 1926*583,950*2,224,239 .1,497.844 *8.517,565 32,586,770
1925 543,488 2,021,903 1,457,456 6,206,562 32,912,732

Cotton grow
ing States__ 1926 425,490 1,600,673 1,046,260 6.292,149 17,391,290

1925 382,438 1,383,456 1,008,021 5,074,084 17,152,964
New England

States  1926 132,091 519,386 382,578 108,256 13,695,210
1925 134,027 527,901 392.940 69,655 14,121,546

All other sta 1926 26,369 104,181 69,006 117,160 1,500,270
1925 27,023 110,546 56,495 62,823 1,638,222

• Includes 16,393 Egyptian, 6,338 other foreign and 1,935 American-Egyptian
consumed, 36,068 Egyptian, 16,507 other foreign and 4,902 American-Egyptian in
consuming establishments, and 7,458 Egyptian, 11,354 other foreign and 4,365
American-Egyptian in public storage. 4 months consumption 77,302 Egyptian,
24,199 other foreign and 7,103 Americah-Egyptian.

Linters not included above were 62,978 bales consumed during Nov. in 1926 and
71,487 bales in 1925; 117,915 bales on hand in consuming establishments on Nov. 30
1926 and 106,702 bales In 1925, and 52,913 bales in public storage and at compresses
In 1926, and 36.881 bales in 1925. Linters consumed during 4 months ending
Nov. 30 amounted to 285.650 bales In 1926 and 285,575 bales in 1925.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Imports of 'Foreign Cotton (500-Pound Bales).

Country of Production.
November. 4 Months Ending Nov. 30.

1926. 1925. 1926. 1925.

ECYlit 
Peru 

22,773
2,671

21,769
1,835

41,787
6,776

43,643
7,968

China 617 593 1,161 2,507
Male° 14,878 2,049 39,170 2,777
British India 471 759 6,367 6,378
All other 31 2 333 523

Total 41,441 27.007 95,594 63.796

Exports of Domestic Cotton & Linters-Running
Bales (See Note for Linters).

4 Months Ending
Country to which Exported. November. Nov. 30.

1926. 1925. 1926. 1925.

United Kingdom 395,696 399,236 1,004,340 1,059,044
France 188,307 145.575 467,286 418,310
Italy 106.786 91,200 289,137 256,209
Germany 346,269 233,340 1,086,901 943,228
Other Europe 140,292 100,311 482,813 440,726
Japan 222,457 187,363 521,891 473,839
All other 86,417 49,761 189,555 105,061

Total 1.486,224 1,208,786 4,041,923 3,696,417

Note.-Figures Include 11,655 bales of linters exported during November in 1926
and 11,156 bales In 1925 and 33,977 bales for the 4 months ending Nov. 30 In 1926
and 23,122 bales in 1925. The distribution for November 1926 follows: United
Kingdom, 927; Netherlands, 29; France, 3,332; Germany, 5,488; Belgium, 34; Italy,
181: Canada, 1,644; Mexico. 3; China, 15; Panama, 2.

World Statistics.
The estimated world's production of commercial cotton exclusiverof

linters, grown in 1925, as compiled from information secured throughvihe
domestic and foreign staff of the Department of Commerce is 26.504.000
bales of 478 pounds lint, while the consumption of cotton (exclusive of
linters in the United States) for the year ending July 31 1926 was approxi-
mately 23,720,000 bales of 478 pounds lint. The total number of spinning
cotton spindles, both active and idle, is about 164,000,000.

Lumber Industry Shows Seasonal Slackening.
Little change in the lumber industry was noted in reports

received by telegraph by the National Lumber Manu-
facturers Association from 358 of the larger commercial
softwood and 147 of the chief hardwood lumber mills of the
country, when compared with reports for the preceding week.
In comparison with softwood reports for the same period a
year ago, however, while production holds about the same
level, there is considerable decrease in shipments and new
business.
The hardwood reports indicated a slight decline in sales

from the previous week, reports the National Association,
adding:

Unfilled Orders Decline.

The unfilled orders of 222 Southern Pine and West Coast mills at the end
of last week amounted to 503,273,858 ft., as against 517,259,276 ft. for
226 mills the previous week. The 122 identical Southern Pine mills in the

group showed unfilled orders of 199,812,360 ft. last week, as against 200,-
508,000 ft. for the week before. For the 100 West Coast mills the unfilled
orders were 303,461,498 ft., as against 316,751,276 ft. for 104 mills a week
earlier.

Altogether the 341 comparably reporting softwood mills had shipments

86%, and orders 88%, of actual production. For the Southern Pine mills
these percentages were respectively 80 and 78; and for the West Coast
mills 84 and 83.
Of the reporting mills, the 315 with an established normal production for

the week of 213,415,509 ft., gave actual production 94%, shipments 79%
and orders 80% thereof.
The following table compares the softwood lumber movement, as reflected

by the reporting mills of seven regional associations, for the three weeks
indicated:

Past Corresponding Preceding Week
Week. Week 1925. 1926 (Revised).

Mills 341 332 348
Production 204.877.570 210,603,199 210,707.435
Shipments 175 .668,277 228,755 ,874 189,069.788
Orders (new business) 179,997,554 214,521,495 173;241,684
The following revised figures compare the softwood lumber movement

of the same seven regional associations for the first forty-nine weeks of 1926
with the same period of 1925:

Production. Shipments. Orders.
1926 11,621,880.478 11,741,068,039 11,613,301,639
1925 11,785,722,432 11,643,040,730 11,482,278,442
The mills of the California White and Sugar Pine Association make

weekly reports, but, not being comparable, they are not included in the
foregoing tables or in the regional tabulation below. Seven mills are
closed down and 17 mills, representing 49% of the cut of the California
pine region, gave their production for the week as 12,752,000 feet, ship-
ments 14,885,000 and new business 12,215,000. Last week's report from
16 mills, representing 53% of the cut, was: Production, 15,434,000 feet:
shipments, 14,841,000, and new business, 12,591,000.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 100 mills reporting for the week ended Dec. 11 was 17%
below production and shipments were 16% below production. Of all new
business taken during the week, 40% was for future water delivery, amount-
ing to 32,373,053 feet, of which 16.670,533 feet was for domestic cargo de-
livery and 15.702,520 feet export. New business by rail amounted to
44,107,295 feet, or 54% of the week's new business. Forty-four per cent
of the week's shipments moved by water, amounting to 36.687,695 feet, of
which 21,250,507 feet moved coastwise and intercoastal, and 15,437.188
feet export. Rail shipments totaled 40,808,151 feet, or 50% of the week's
shipments, and local deliveries 4,686,089 feet. Unshipped domestic cargo
orders totaled 99,483,226 feet, foreign 111,322,338 feet and rail trade 92,-
655,934 feet.

Labor.

There is at present a very light labor turnover in the logging and lumber
manufacturing industry of the Pacific Northwest, according to the Four L
Employment Service, which stated that crews in both camps and mills were
steady. The holiday shutdown and repair period has not yet generally
started, although preparations were to be seen at several operations where
fallers and buckers have been laid off. Some log driving is being done In
the Inland Empire district. Heavy rains have slowed woods work. The
pine sawmill industry is at the season's low point, a large number of plants
being closed for the season.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 122
mills reporting, shipments were 20.49% below production and orders
21.53% below production and 1.31% below shipments. New business
taken during the week amounted to 52,459,440 feet, shipments 53.155,080
feet and production 66,851,452 feet. The normal production of these mills
Is 77,116,864 feet. Of the 118 mills reporting running time, 88 operated full
time, 17 of the latter overtime. Three mills were shut down, and the rest
operated from one to five and one-half days.
The Western Pine Manufacturers Association of Portland, Ore., with

three more mills reporting, shows some increase in production, a slight
decrease in shipments, with new business well in advance of that reported
for the week earlier.
The California Redwood Association of San Francisco, Calif., reports

a nominal decrease in production, considerable decrease in shipments, and
a big gain in new business.
The North Carollna Pine Association of Norfolk, Va., with one less

mill reporting, shows marked decreases in production and shipments, and
an appreciable reduction in new business.
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The Northern Pine Manufacturers Association of Minneapolis. Minn..

with one less mill .reporting, shows some decrease in production, con-
siderable decrease in shipments, and a marked increase in new business.
The Northern Hemlock 3: Hardwood Manufacturers Association of

Oshkosh, Wis., (in its softwood production) with four fewer mills reporting,
shows a nominal decrease in production, a slight increase in shipments,
with new business somewhat below that reported for the preceding week.

Hardwood Reports.

The Northern Hemlock Sc Hardwood Manufacturers Association re-
ported from 19 mills, production as 1,931.000 ft., shipments 3,422,000
and orders 2.442,000.
The Hardwood Manufacturers Institute of Memphis, Tenn., reported

from 128 units, production as 19.577,333 ft., shipments 18,891,995 and
orders 17,419,267. The normal production of these units is 21.359,000 ft.
The two hardwood groups totals for the week as compared with the

preceding week were:
Mills. Production. Shipments. Orders.

Week ended Dec. 11 147 21,508,333 22,313,995 19,861,267
Week ended Dec. 4 138 21,052,819 21,682,548 20,148,334
For the past 49 weeks all hardwood mills reporting to the National

Lumber Manufacturers Association gave production 1,447,110,150 ft.,
shipments 1.455.965,883, and orders 1,480,277.423.

Lumber Production and Shipments During the Month
of October.

The "National Lumber Bulletin," published monthly
by the National Lumber Manufacturers Association of
Washington, D. C., and Chicago, Ill., on Dec. 7 1926
published the following tabulations concerning the pro-
duction and shipment of lumber during October 1926:

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-

TURERS ASSOCIATION FOR OCT. 1926 AND OCT. 1925.

Association-

California Redwood 
California White & Sugar Pine Mfrs_
Southeastern Forest Products* 
North Carolina Pine 
North. Hemlock & Hardwood Mfrs_
Northern Pine Mfrs 
Southern Cypress Mfrs 
Southern Pine 
West Coast Lumbermen's 
Western Pine Mfrs 
Lower Michigan Mfrs 

Individual reports 

Total

October 1926.

Mills

PrOatlaiOn. Shipments

Hardieds
M. Ft.

Softwoods
M . Ft.

Hardieds
M. Fl.

Softwoods
M. FL

15 31,966 31,396
18   126,123 98,327
4 3.482 5,247
52 40,896 41,125
38 12,712 14,975 27,598 18,501
10 40,811 38,988
9 2,207 11,201 2,491 8,808

152   337,109   349,318
104   563,062   517,122
40   138,499   138,850
12 6,107 3,359 9,202 3,929
30 13,445 30,899 15,586 32,629

484 34 471 1542 472 nA R77 1 Oild gen

Association-

October 1925.

Mitts

Production. Shipments.

Hardw'ds
M. Ft.

Softwoods
M. Ft.

Hardw'ds
M. Ft.

Softwoods
M. Ft.

California Redwood 15 34,830 28,946
California White & Sugar Pine Mfrs. 18   al23,046   al10,356
Southeastern Forest Products* 4,823 6,011
North Carolina Pine 53 51,967 43,263
North. Hemlock & Hardwood Mfrs_
Northern Pine Mfrs 
Southern Cy press Mfrs 

46
9
9

25,175

1,311

28,500
42,502
10.127

39,979

3,027

21,622
53,144
10,230

Southern Pine 165   387,799   396,754
West Coast Lumbermen's 97   485,579  485,969
Western Pine Nitta 40   155,315   122,321
Lower Michigan Mfrs 8 5,958 2,558 7,969 2,513

Individual reports 30 17,914 25,736 16,850 32,056

Total 496 50,358 1,352.782 67,825 1,313,185
Total production. October 1926„376,943,000 ft.Total production October 1925, 1.403.140.000 It.
Total shipments October 1926, 1,339,117,000 ft.Total shipments October 1925, 1,381,010.000 ft.• Successor to Georgia-Florida Sawmill association.
a Revised to Include reports of comparable mills only.

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES
BY MEMBER ASSOCIATIONS.

Mills. Production. Shipments.October 1926- No. Feet Feet.
Alabama 17 24,754,000 30,302,000Arkansas 16 33,910,000 34,157,000California 28 134,887,000 110,332,000Florida 10 23,221,000 25,126,000Georgia 10 5,990,000 6,231,000Idaho 14 56,657.000 55,076,000Louisiana 43 84,068,000 85,289,000Michigan 21 17,564,000 25,689,000Minnesota 6 24,943,000 27,679,000Mississippi 38 107,494,000 106,977,000Montana 9 19,035,000 18,797,000North Carolina 13 7,670,000 6,229,000Oklahoma 3 7,563,000 7.702,000Oregon 49 272,709,000 .256,859,000South Carolina 15 9,909,000 10.867,000Texas 37 71,508,000 74,322,000Virginia 15 18,899,000 19.787,000Washington 76 373,423,000 341,174,000Wisconsin 30 21,857,000 34,800,000Others_ b 34

-
60,882,000 61,722,000

Total 484 1,376,943,000 1.339,117,000

b Includes mostly Individual reports, not distributed.

West Coast Lumbermen's Association Weekly Report.
One hundred and four mills reporting to the West Coast

Lumbermen's Association for the week ended Dec. 4 manu-
factured 103,234,847 feet, sold 78,074,994 feet and shipped
89,455,196 feet. New business was 25,159,853 feet less than
production and shipments 13,779,651 feet less than pro-
duotion.

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS.
SHIPMENTS AND UNFILLED ORDERS.

Week Ended-
No. of mills reporting__
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped balances:

Rail (feet) 
Domestic cargo (feet)._
Export (feet) 

(Total (feet)

First 49 Weeks-
Average number of mills_
Production (feet) 
New business (feet) 
Shipments (feet) 

Dec. 4. Nov. 27. Not. 20. Nov. 13.
104 105 106 107

103,234,847 92,570,738107,025,490 105,447,051
78,074,994 82,127,675 94,306,267 79,928,874
89,455,196 73,179,880 111,012,684 91,209,819

85,117,209 93,454,212 92,098,676 97,252,370
111,001,716 111,449,500 108,945,134 126,338,493
120.632,351 122,721,574 120,194,032 119,844,350

316,751,276 327,625,286 321,237,842 343.435.350
1926. 1925. 1924. 1923.

106 114 123 134
5,123,143.608 4,899,473,411 4,591,774.126 5,002.495,875
5,125,015,330 5,016,393.999 4.643,275,437 4,991.214.559
5,142,569,447 5,045,186,873 4.689,137,396 5,104,245,017

Automobile Price Changes and New Models.
An announcement made Dec. 10 by the Nash Motors

Co. introduced a new two-door sedan of the Light Six series.
This model is the lowest priced sedan ever offered by_L.T
selling at less than 31,000.1 Standard equipment for-7iSit
model includes four-wheel mechanical brakes of a specia
Nash design, five disc wheels, and oil purifier, an air cleaner,
double-beam headlights, gasoline gauge on instrument
board, windshield wiper, combination stop and tail light, and
radiator emblem.

Reductions in the prices of Hudson and Essex automobiles
were announced Dec. 13 by the leading Detriot dealers.
The new price list is as follows:
Model- New Price. Old Price. Reduction.

Essex Coach $595 5758 $163
Essex sedan 695 860 165
Hudson coach 925 1,181 256
Hudson special coach 995 1,237 242
Hudson brougham 1,195 1,490 295
Hudson sedan 1,275 1.593 318

Price cuts on Essex cars in Cleveland, New York and Phil-
adelphia are local matters, controlled by dealers in those cities
only.
Further attention has been drawn to the rumors concern-

ing new Ford models by the publication of a letter to dealers
from the managers of the Detroit branch of the Ford Motor
Co. The letter, dated Dec. 10, says:
To All Dealers and Salesmen.-In case you or your salesmen feel hesitant

about forcibly denying all rumors of a new car, caused by unauthorized and
unfounded newspaper, magazine and trade paper articles, as well as through
any kind of propaganda, we call your attention to this emphatic statement
recently made by Edsol Ford, as follows:
"There will be no new models and no new Ford car is going to be intro-

duced, nor are we planning on any six-cylinder car."
(Signed) CHARLES T. LATHERS,

Manager, Detroit Branch.

No Crude Oil Prices Changed-Few Revisions Made
in Gasoline Prices.

During the week just ended, no price changes were an-
nounced by the crude oil dealers throughout the country.
Almost the same situation existed in the gasoline markets,
such price revisions as were announced being local in effect,
with one or two exceptions. In the kerosene markets in
Oil City, Pa., the price was increased Mc. per gallon on
Dec. 13 by the Pennsylvania refiners.
The Standard Oil Co. of Louisiana on Dec. 15 reduced the

price of gasoline 2c. a gallon, making the filling station price
19c. a gallon-and tank wagon price 16c. a gallon. On Dec. 16
the Continental Oil Co. reduced tank wagon and service
station prices of gasoline lc. at Pueblo, Colo., to 18 and 20c.,
respectively. Effective Dec. 17, the Beacon Oil Co. ad-
vanced the price of its Colonial gasoline le . a gallon throughout
New England. The new prices at Boston are 20c. tank
wagon and 22c. retail.
On Dec. 17 the quotations in the wholesale markets at

Chicago stood as follows: United States motor grade
gasoline, 94@9%c.; kerosene, 41-43 water white, 63@
63.c.; fuel oil, 24-26 gravity, SI 30@$1 35.

Increase in Crude Oil Output.
An increase of 7,450 barrels per day is estimated to have

occurred in the production of crude oil during the week ended
Dec. 11, in comparison with the output during the preceding
week, according to figures compiled by the American Petro-
leum Institute. The Institute estimates that the daily aver-
age gross crude oil production in the United States for the
week ended Dec. 11 was 2,396,250 barrels as compared with
2,388,800 barrels for the preceding week. The daily aver-
age production east of California was 1,740,550 barrels, as
compared with 1,730,500 barrels, an increase of 10,050
barrels. The following are estimates of daily average gross
production by districts for the weeks ended as indicated:
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DAILY AVERAGE PRODUCTION.
(In barrels.) Dec. 11 '26. Dec. 4 '26. Nov.27 '26. Dec. 12 '25.

Oklahoma 584,650 547,900 548,400 465,400
Kansas 119,150 119,150 117,600 103,750
North Texas 261,600 260,100 261,550 87,150
East Central Texas 55,300 54.950 55,300 70,450
West Central Texas 126,850 124,800 124,950 79,050
Southwest Texas 40,700 42,700 42,300 40,600
North Louisiana 55,900 55,850 56,450 44,900
Arkansas 140,150 140,600 141,750 200,950
Gulf Coast 181,300 178,800 •185,550 91,300
Eastern 110,500 111,000 111,500 104.000
Wyoming 58,550 64,900 60.650 80,600
Montana 11,800 16,800 16,750 16,300
Colorado 8,150 7,750 8,050 5,300
New Mexico 5,950 5.200 6,550 5,300
California 655,700 658,300 653,900 633,000

Total 2.396.250 2,388,800 2,391.250 2,028 050

The estimated daily average gross production of the Mid-Continent
field including Oklahoma, Kansas, North, East Central. West Central and
Southwest Texas, North Louisiana and Arkasnas, for the week ended
Dec. 11 was 1,364.300 barrels, as compared with 1,346.050 barrels for the
preceding week an increase of 18,250 barrels. The Mid-Continent pro-
duction, excluding Smackover, Atkansas heavy oil, Was 1.253,550 barrels
as compared with 1,235.250 barrels, an increase of 18,300 barrels.
In Oklahoma, production of North Braman is reported at 22,600 barrels

against 26,400 barrels; South Braman, 4,800 barrels against 5,100 barrels;
Tonkawa, 30.000 barrels against 30,750 barrels; Garber. 22,900 barrels
against 24,350 barrels; Burbank, 44,650 barrels against 44,500 barrels;
Bristow-Slick, 27,250 barrels against 26,900 barrels; Cromwell, 14.650
barrels against 14,300 barrels; Papoose, 9,100 barrels, no change; Wewoka,
24.600 barrels against 24,350 barrels; Seminole, 130,350 barrels against
112,300 barrels.
In North Texas, Hutchinson County is reported at 146,200 barrels

against 145,100 barrels, and Balance Panhandle. 13,000 barrels against 13,900
barrels. In East Central Texas, Corsicana Powell, 24,400 barrels against
24.350 barrels; Nigger Creek, 11,250 barrels against 10,950 barrels; Reagan
County, West Central Texas. 29,000 barrels against 29,450 barrels; Crane
and Upton counties, 22,900 barrels against 22,350 barrels, and in the South-
west Texas field. Luling, 18.350 barrels against 19,650 barrels; Laredo
District, 16,200 barrels against 16,900 barrels; Lytton Springs, 3,150
barrels, no change. In North Louisiana, Ilaynesville is reported at 8,600
barrels against 8,800 barrels; Urania, 13.400 barrels against 13,100 barrels;
and in Arkansas, Smackover light, 13,000 barrels against 13,300 barrels;
heavy, 110,750 barrels against 110,800 barrels, and Lisbon. 6,450 barrels,
no change. In the Gulf Coast field, Hull is reported at 21.200 barrels
against 21.100 barrels; West Columbia, 9,750 barrels against 9,650 barrels;
Spindletop. 89,850 barrels against 84,750 barrels; Orange County. 6,650
barrels against 7,250 barrels, and South Liberty 4,600 barrels against
4,550 barrels.
In Wyoming. Salt Creek is reported at 40,150 barrels against 45.950

barrels, and Sunburst, Montana. 9,000 barrels against 14,000 barrels.
In California, Santa Fe Springs is reported at 45,000 barrels against

45.500 barrels; Long Beach, 94.500 barrels against 96,500 barrels; Hunting-
ton Beach, 90,000 barrels against 85,000 barrels; Torrance, 26.500 barrels, no
change; Dominguez, 19,000 barrels against 19,500 barrels; Rosecrans, 13,500
barrels, no change; Inglewood, 39,500 barrels against 40,000 barrels:
Midway Sunset, 92,500 barrels against 94,000 barrels; Ventura Avenue,
54,700 barrels against 56,800 barrels; and Seal Beach, 8,000 barrels, no
change.

Rail Orders Are Chief Strength of Steel Market-Pig
Iron Price Again Declines.

On the whole, steel works operations are little changed,
says the "Iron Age" this week. Apart from railroad buying
new business still lags, but orders and specifications are
slightly better with most of the steel companies than at the
opening of December. If, as is to be expected, output falls
off further in the holidays, there will be compensation in an
increased rate early in the New Year, in the opinion of the
"Age," which in its summary of Dec. 16th states:
With some uncertainty as to the winter scale of consUmption of bars,

hapes and plates in the metal working industries, railroad demand is still
promising. Chicago district mills estimate that 210,000 tons of car steel
is now on inquiry from car works and railroads, and expect to quote on
130.000 tons additional in the near future.
Roughly 2.200 cars were ordered by the railroads in the past week, in-

cluding 2,000 for the Norfolk & Western. Track requirements are still
on a large scale, the B. & 0. being the latest system to add materially to
its inquiries. Three railroads have closed at Chicago for 25,000 tons of
track supplies.
Some automobile companies are feeling the market on sheets for January

shipment and have sent in specifications for alloy steel bars. Other
builders have suspended shipments because their plants will be shut down
saortly for inventories. Definite indications as to January schedules are
lathing.
Tee sheet market in the Central West shows little improvement, either

treim the standpoint of price or volume. Some mills continue to make
Concessions to get early shipment orders. While the common range on
No. 24 black sheets is 2.90c. to Sc., Pittsburgh, 2.85c. has been done. In
blue annealed, sales have been made as low as 2.25c., Valley mill.

IlAil mill operations are expanding as the time approaches when ship-
=nal can begin against 1927 orders. Chicago district mills are running
at dose to 75%•

Chicago, Pittsburgh, Youngstown and Cleveland report light buying

of steel bars, which lead all rolled products in annual output. Buyers ap-
parently are supplied for some weeks ahead, and in many cases are now

receiving 1.90c. bars, as against 2c. asked for first quarter.
seme districts competition for plate business is keener. Some buyers

n U s Southwest, by making good use of the fabrication-in-transit privi-
lege, have been able to improve on Chicago base quotations. Eastern
plate mills are barely maintaining a 50% operation.
Bookings of fabricated structural steel, at more than 63,500 tons, were

the largest reported for a week since late in April. Included was 11,500 tons
for subway work in New York, 9,400 tons for the Chesapeake-Hocking
Valley connecting line in Ohio, 6.000 tons each for a hotel in New York
sad an office building in Providence. and 5.000 tons for a Mississippi
River bridge at Case slirardeau

Predictions of a new record in tin plate output this year are confirmed by
the fact that the American Sheet & Tin Plate Co. shipments to Nov. 30
equaled those of the entire year 1925. In the first two weeks of this month
the company did remarkably well, having all its 256 mills in operation.

Competition from other districts, particularly New York State. has caused
a decline of 50c. a ton in foundry pig iron in eastern Pennsylvania, sales
having been made at $22 at furnace. Foreign pig iron Is less of a factor in
Eastern seaboard markets than at any time this year.
The Standard Sanitary Mfg. Co.'s inquiries for 12,000 tons of pig iron,

which may be increased to 20,000 tons, are expected to develop the basis
on which contract business can be done in Central territory, after the period
of uncertainty which has resulted from the unusual situation in coal and
coke.

It now appears that considerable blast furnace coke was sold for the first
quarter at $3 60 to $3 75 plus extra cost of the miners' union wage scale.
should it continue. While it was expected that a number of operators in
Connellsville and other districts would reduce wages this week, no such
action has been taken and is not likely to be. for this month at least.
France and Belgium divide 1,300 tons of cast iron pipe for Los Angeles.

The year's imports from Europe have been greater than those of 1925.
amounting to 62,000 tons up to Oct. 31.
Lowering of foundry iron in eastern Pennsylvania reduced the "Iron Age"

pig iron composite price to $19 96, from $20 04 last week and a recent high
of $2021 on Nov. 9. One year ago it was $21 79. For the tenth week the
composite price of finished steel stands at 2.453c. per pound, the same as
one year ago. This is the highest level recorded in more than 18 months;
the lowest was only 2 1-3% below the current figure, showing a very
narrow range of movement. The usual composite price table stands as
follows:

Finished Steel.
Dee. 14 1926, 2.453c. per Lb.

One week ago 2  453c.
One month ago 2  4530.
One year ago 2  4530.
10-year pre-war average 1  6890.
Based on steel bars, beams, tank plates,

plain wire, open-hearth rails, black pipe
and black sheets, constituting 87% of
the United States output.

Pig Iron.
Dec. 14 1926, $19 96 per Gross Ton.

One week ago $20 04
One month ago  20 13
One year ago  21 79
10-year pre-war average  15 72
Based on average of basic iron at Val-

ley furnace and foundry irons at Chicago.
Philadelphia, Buffalo, Valley and Bir-
mingham.

a .High. Low.
1926__2.453c., Jan. 5; 2.403c., May 18 1926_321 54, Jan. 5; $19 46, July 13
1925_2.560e.. Jan. 6:2.3960.. Aug. 18 1925.. 22 50; Jan. 13; 18 96, July 7
1924..2.789c., Jan. 15; 2.4600., Oct. 14 1924_ 22 88, Feb. 26; 1921, Nov. 3
1923_2.824c.. Apr. 24; 2.446c.. Jan. 2 1923._ 30 86. Mar. 20: 20 77, Nov. 20

That a number of favorable factors are piercing the
seasonal dulness which blankets a large portion of the
iron and steel industry is the opinion of the "Iron Trade
Review," as expressed in its Dec. 16 report. Tentative
inquiry for 14,000 freight cars is before ear builders, in
addition to 18,000 definitely out for figures. Car awards
in the past week approximated 3,000, or almost as many
as in all November, declares the "Review" in the resume of
market factors, from which we quote further:

Structural steel lettings totaled 78,401 tons, the largest week in tis0
years. In pig iron, quickened by new interest in first quarter require-
ments, the week's sales and inquiries are the heaviest since the flurry over
coke subsided.

Production of iron and steel suffered no appreciable loss in the past
week and at 70 to 75% for the industry as a whole is believed to be scraping
bottom. Steel Corporation subsidiaries are operating at about 78%•

Consumers' inventories are falling to such a low point and material
will be needed so urgently as January opens that considerable tonnage
must be in transit in the last few days of December to safeguard against
stringendes. Operations should shortly reflect this condition.

Bookings of the industry as a whole probably exceed shipments, due
to the preponderance of orders against which consumers will take in tonnage
beginning with January and to the large volume of 1927 rail track fastenings
business being formally entered. The increase of unfilled tonnage for
the Steel Corporation as of Nov. 30, bringing the total commitments to
3,897,447 tons, marked the third successive gain by this barometer. Large
tin plate orders booked by the American Sheet & Tin Plate Co., which
has broken records by operating tin plate capacity full since Dec. 1, are
not included.
By way of a stop-gap, producers of finished steel are receiving some

spot business from consumers who underestimated their December re-
quirements. In this category are few automobile manufacturers.
The present status of the car market, which is 18.000 pending and

14,000 tentative, and nearly 3,500 actually awarded so far this month.
promises 355,000 tons of finished steel plates and nearly 175,000 tons In
miscellaneous iron and steel products to the industry.
The "Iron Trade Review's" composite price on 14 leading iron and

steel products this week is $38 22. This compares with $38 24 last week
and $38 46 the previous week.

Increase in Stocks of Refined Copper.
An increase of 11,246,000 pounds in the surplus stocks of

refined copper occurred during November. In reporting
the Dec. 1 totals, the "Wall Street Journal" of Dec. 13 said:
Surplus stocks of refined copper Dec. 1 totaled 147,712.000 pounds.

This is an increase of 11.246.000 pounds over Nov. 1 and is the largest
month's increase in over a year. The total ccmpares with surplus stock
of 136,466,000 pounds Nov. 1, with 140,274.000 pounds Oct. 1 and 129,-
660,000 pounds on Aug. 1, low point of the year.
Shipments during November totaled 241,398,000 pounds, of which

92,984,000 pounds represented exports and 148,414.000 domestic takings.
Production of 252,644.000 pounds of refined copper represented an increase
of 6,400,000 pounds over production of 246,240,000 pounds in October.
Domestic consumption of copper continues to hold to its average but

exports have been steadily declining, the reduction in exports in November
of almost 11,000.000 pounds compared with October practically accounting
for the increase in surplus stocks.
Copper held as blister at smelters and refineries, and in transit and

process, at North and South American plants Dec. 1 came to 552,038,000
pounds, compared with 535,732,000 pounds Nov. 1, with 527,870,000
Oct. 1,'with 520,372,000 Sept. 1 and 555,776.000 pounds Aug. 1.
Copper above ground to blister stage or beyond Dec. 1 totaled 699,750,000

pounds, high of the year, compared with 672,198,000 pounds Nov. 1, with
668.144.000 Oct. 1, with 653,688,000 Sept. 1, low of the year, and 685.
4'56.000 pounds Aug. 1.
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Total shipments by North and South American producers and refiners
of 241.398,000 pounds in November compare with 250.048,000 in October,
239.822,000 in September and 254,414,000 in August, making total of
2,626,512,000 pounds in first 11 months, average of 238,773.800 pounds.
compared with 235,954,000 for full year 1925 and 219,964.000 for 1924.

Domestic shipments of 148,414,000 pounds in November compare with
147,878,000 in October. 156,918,000 in September and 168.068,000 in
August, making total domestic shipments for first 11 months 1,680.464,000
pounds, average of 152,587,600 pounds, compared with 138,528,500 for
full year 1925 and 125,564,800 for 1924.

Foreign shipments of 92,984,000 pounds in November compare with
102,170,000 in October, 82,904,000 in September and 86,346,000 in August,
making total of 946,048,000 pounds for first 11 months, average of 86,004,-
300 pounds, compared with average of 97,425,500 pounds for full year
1925 and 94,399,100 for 1924.

Production of 252,644.000 pounds in November, second highest for the
year. compares with 246,240.000 pounds in October, 246,780.000 in Sep-
tember and 257,850,000 in August, high for the year, making total output
for first 11 months of 2,628,060,000 pounds, average of 238,914,500 pounds,
compared with average of 225,384,800 for full year 1925 and 233,388.600
pounds for 1924.

Further details were given in comparisons as follows
for the four months in the "Wall Street News":
The following table gives the comparisons of stocks in the past four

months in North and South America, figures in tons of 2,000 lbs. each:
Nov. Oct. Sept. Aug.

*Blister  276,019 267,866 263.935 260,186
Refined 73,856 62.233 70.137 66.658

Total 349,875 336.099 334,072 326,844
* Including in process.

The summary shows that the stocks of copper on Nov. 30 last were
divided as follows: Blister at smelteries, 15,965 tons; blister in transit.
70,349 tons; blister at refineries, 36,310 tons; in process at refineries (in-
cluding "mineral" at lake plants), 153,395; refined, 73,856; total, 349,875
tons.
On Oct. 311926 the surplus was distributed as follows: Blister at smelteries,

14,753 tons; blister in transit. 65.195 tons; blister at refineries, 25.989 tons;
in process at refineries (including "mineral" at lake plants), 161,929 tons;
refined, 68,233 tons; total. 336,099 tons.
The production of refined copper in November showed an increase of

6.404.000 lbs. over October, the total being 252,644,000 lbs., compared with
246,240,000 lbs. Of the total, 242,746,000 lbs. were primary and 9.898.000
lbs. were scrap, while in October 234,662,000 lbs. were primary and 11,598,-
000 lbs. were scrap.

In the following table Is given a comparison of the production of refined
copper, figures in tons of 2,000 lbs. each:

Primary. Scrap. Total,
August  121.492 7,433 128,925
September  116.498 6,892 123.390
October 117,331 5.789 123,120
November  121.373 4.949 126.322
The daily average rate in November was 4,211 tons, compared with 3,972

tons in October, 4,113 tons in September and 4,159 tons in August.
The output of blister copper in North America in November amounted

to 99,252 tons, compared with 93,198 tons in October, 86,163 tons in Sep-
tember and 84,061 tons in August.
A decrease of 25,650,000 lbs. is recorded in the shipments in November,

as compared with the previous month. Total shipments amounted to 250,-
048,000 lbs., against 241.398,000 lbs. in October. Of the total deliveries
in November, 148,414,000 lbs. were for domestic consumers and 92,984,000
lbs. for foreign.
The following table gives the shipments with comparisons by months,

figures in short tons:
Export. Domestic. Total.

August  43,173 84.034 127.207
September  41.452 78.459 119.911
October 51.085 73,939 125.024
November  46.492 74,207 120,699

Bituminous Coal Demand Falling Off, with Prices
Declining—Anthracite Market Improves Slightly.
Greater softness characterized the trend of the bituminous

coal markets of the United States last week declares the
"Coal Age" in its weekly summary of market conditions,
issued Dec. 16. Record production, much of it mined to
apply on orders which were canceled before the coal was
shipped; the closing of the lake business and the end of new
commitments overseas have all reacted to depress spot
quotations still further and to abate the feverish buying
preceding the collapse of the British strike, observes the
"Age." The nearness of the holiday season, with the slowing
up of general industry common to this period, also is an
element of weakness in the present situation, continues this
review, adding:
In the Northwest demand still continues upon an unusually active basis,

but elsewhere in the country the general report is one of growing consumer
indifference to the importunities of the shipper to buy coal. While the rate
of actual consumption undoubtedly has been heavy during the past few
months, it is equally certain that many consumers also have added sub-
stantially to the amount of coal in storage. It seems probable that the
gain during November was several million tons, as compared with the
estimated increase of 1,264.000 net tons in October reported by the National
Association of Purchasing Agents.
Southern Illinois and the Fourth Vein Indiana mines alone were able to

withstand the buyers' steady attacks upon price structure. The resistance
still possible, however, is none too strong—particularly on the steam side
of the market. Tidewater markets were very uneven; in a few instances
quotations on low-volatile pools increased slightly, but reductions were
more common; high-volatile prices broke sharply. West Virginia, Penn-
sylvania and Kentucky quotations were Weaker all along the line. There
were further declines in Ohio. Fifth Vein Indiana, central Illinois and
Standard district coals also faltered.

The "Coal Age" index of spot bituminous prices on Dec. 13 was 214 and
the corresponding weight average price was $2 59. The figures on Dec. 6
were 226 and $2 73, respectively. Current averages are on approximately
the same basis as those prevailing in mid-October. Compared with the
peak of the market the first week in November, Monday's averages repre-
sent declines of 85 points and El 02. In view of the existing market condi-
tions, further declines before the end of the present calendar year are not
at all unlikely.

Despite complaint in some quarters that the recent gains have been
unfairly distributed, analysis of output by states shows most of the major
producing districts turning out more tonnage than for the corresponding
weeks in 1923. Cumulative output to Dec. 4 was 530.232,000 net tons, as
compared with 526.084,000 tons in 1923 and 521,592,000 tons in 1920.
Included in the 1926 total is 29,547,215 ton's shipped to the lakes. Dumpings
the week ended Dec. 12 were 69,707 tons of cargo and 3,473 tons of vessel
fuel.
The hard-coal market registered some improvement with the turn of the

month. Output the week ended Dec.4 climbed to 1.997,000 net tons. This
was the highest total recorded since the week ended Oct. 23. Cumulative
output was 78.774,000 net tons, as compared with 61.537,000 tons for the
corresponding period last year. Last week also saw a firmer tone to the
independent market at New York. The Philadelphia market, however.
lacked the snap which might be expected with winter weather. Three
cargoes, totaling 20.700 tons, closed lake shipments from Buffalo.
There has been no recovery in interest or in prices in the Connellsville

beehive coke market. When November wage increases are taken into
consideration, the present level of spot prices show no increase over the
depressed basis ruling last summer.

The influences that are being exerted in the coal markei
at this time are those that would generally bespeak lower
prices, according to the opinion of "Coal and Coal Trade
Journal," as expressed in its Dec. 16 market review. Ex-
ports are diminishing, industries are holding off as much as
possible from buying, the movement on the Great Lakes
has ended, and winter is coming—only spasmodically, to
be sure, and in many sections is not severe, says the "Journal."
Back of this is the wage question that every week becomes
more acute, but which eventually must be settled. There
will be trying times while this is being done. Those who
are least hopeful believe that there must be very serious
times ahead on that score, observes the summary from which
we quote further as follows:
There is a distinct easing off in the spot bituminous situation in New

England, as is very much to be expected. It is said, also, that the buyers
in this section seldom purchase in a falling market. The market is de-
scribed as thin, with prices ranging from $8 to $8 50. Some seek for
even cheaper coal. There has not, as yet, been a sustained spell of cold
weather, such as is needed to have material effect on conditions.
A great deal of hand-to-mouth buying is going on in the New York

anthracite market, but it is -sufficient to keep the local dealers cheerful.
This will continue until after the Christmas holidays. The demand
prospect is good and the chances of its keeping up and even increasing
seem to be decidedly favorable.

Cold and snow have come, however, to the relief of the Philadelphia
coal interests, and a better demand for anthracite is distinctly evident.
In bituminous, the situation is different. Some coal, the remains of
former British ordering, Is being exported, but the demand for this purpose
Is over. Industrial buying, on the other hand, improved last week, but
it was mostly spot buying. The impression prevails among the industrial
purchasers that they will be able to secure their supplies at lower figures.
The wage situation is the real problem In the minds of all.
November broke the shipping record in coal at Baltimore. This is

another and final chapter in a remarkable history. Vessel supply is
now liberal, and charters reached $4 with rates still declining.
The effect of the closing of Lake transportation and the disappearing

of the demand for export has had its inevitable effect in the Cleveland
district. In spite of this, the general tone of the market is not bad, and
there is no prevailing discouragement. The business that is in sight is
substantial. Wages and labor are on the mind of the industry here also.

Dulness pervades the Cincinnati market, but many producers are looking
for a good business to continue throughout the winter. There is. however,
a tendency to avoid contracts and Secure cancellations. The demand for
manufacturing interests is light, and the movement is not satisfactory.
But these conditions seem only temporary.
The Chicago market is distinctly dull. The weather's lacking real in-

tense cold is against the local dealers. The tendency to provide for imme-
diate needs only seems to prevail. Nevertheless, the output of the Illinois
and Indiana mines is taken care of. Probably there Is considerable buying
that is not in evidence.
The other market points have changed little from the previous week.
There is good reason for dulness just now, with the holidays and the

new year approaching. Depression and anxiety may well be expected
considering what has recently happened and what is in sight in the way
of wage questions. But the fact is to be recorded that depression and
anxiety do not to any considerable extent exist.

Bituminous Coal and Anthracite Show Large Increases
in Production—Coke Declines in Output.

The production of bituminous coal and anthracite re-
covered rapidly from the decrease of the previous week
due to the Thanksgiving Day holiday, according to the
report of the U. S. Bureau of Mines. The output of bitumin-
ous coal during the week ended Dec. 4 increased 1,315,000
net tons over the total for the week preceding, while anthra-
cite made a gain of 359,000 net tons, thereby reaching the
highest figure since Oct. 23, according to the report issued
by the Bureau, from which we quote further as follows:

Bituminous coal production has reached another high point. The total
output during the week ended Dec. 4 is estimated at 14,728,000 net tens.
This represents a sharp recovery from the preceding week when production
was curtailed by the Thanksgiving Day holiday, and exceeds the record
of the week ended Nov. 20 by approximately 450,000 tons.
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Estimated United States Production of Bituminous Coal (Net Tons), Including I
Coal Coked.

1926 
Cal. Year Cal. Year

Week. to Date. Week. to Date.b
Nov. 20  14,282,000 502,091,000 12,596,000 454,186,000
Daily average  2.380,000 1,832,000 2,099,000 1,658,000
Nov. 27_c  13,413,000 515.504,000 11,599,000 465,785,000
Daily average  2,439,000 1,844.000 2,188.000 1,668,000
Dec. 4.d  14,728,000 530,232,000 12.868,000 478.653,000
Daily average  2,455.000 1,857,000 2,145,000 1.678,000

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

Total production of bituminous coal in November is estimated (subject
to slight revision) at 59,739,000 net tons. This indicates a daily average
rate of 2,400,000 tons, as against 2,100.000 tons in October-an increase
of 14.3%.
Cumulative production of soft coal during 1926 to Dec. 4 (approximately

286 working days) amounts to 530.232.000 net tons. Figures for corre-
sponding periods in other recent years are given below:
1920 521.592.000 net tons 1923 526.084,000 net tons
1921 385.483,000 net tons 1924  442.361.000 net tons
1922 383,867.000 net tons 1925  478.653,000 net tons

ANTHRACITE.

Production of anthracite during the week ended Dec. 4 Is estimated at
1.997,000 tons. This shows an increase of 359,000 tons, or 22% over output
In the preceding week, when production was curtailed by a holiday, and
Is the highest weekly record since Oct. 23.

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

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

Nov. 20  1,760,000 75,139,000 46,000 61,438,000
Nov. 27  1,638,000 76,777.000 36.000 61,474,000
Dec. 4  1,997,000 78,774.000 63.000 61,537,000
a Minus one day's production first week in January to equalize the

number of days in the two years.

BEEHIVE COKE.

The total production of beehive coke during the week ended Dec. 4
amounted to 191,000 net tons. a decrease of 7.000 tons from the output in
the preceding week. The loss occurred in Pennsylvania and West Virginia.
The usual table of estimated production is omitted this week.

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

The Department of Commerce at Washington, Nov. 29,
issued its analysis of the foreign trade of the United States
for the month of October and the ten months ending with
October. This statement indicates how much of the mer-
chandise imports and exports for 1926 and 1925 consisteiM
crude materials, and how much of manufactures, and in
what State, and how much of foodstuffs and whether crude
or partly or wholly manufactured. The following is the
report in full:

ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE
UNITED STATES FOR THE MONTH OF OCTOBER 1920.

(Value in 1,000 dollars.)

Group.
Month of

PM ....11M1, "IRO Mm..• .

Months Ended,Caober.

1925. 1926. 1925. 1925.

Value. P. C. Value. P. C. Value. P. C Value. P.),C.

Domestic Exports- ONO
Crude materials 210,314 43.5 167.167 37.2 1,095,018 27.9 932,874 24.7
Crude foodstuffs and AMIN
food animals 19.312 4.1 35.658 8.0 277,222 7.1 270,560 7.1

Manufac'd foodstuffs_ 51,473 10.7 47,527 10.6 474,107 12.1 410,137 10.8
Semi-manufactures 50.737 10.5 53,544 11.9 555,993 14.2 532,281 14.1
Finished manufact'a 151,045 31.3 144.987 32.3 1,517,561 38.7 1,636,949 43.3

Total domestic ex-
ports 482,881 100.0 448,883100.0 3.919,001 100.0 3,782,801 100.0

Foreign exports 7,686 7.072 73,837 81.189

Total 490,567 455,955 3,993,738 3,863,990
Imports-

153.702 41.1 134,783 35.6 1,400,733 40.5 1.513,115 40.41Crude materials 
Crude foodstuffs and
food animals 44,277 11.8 50,420 13.3 400,223 11.6 440,800 11.9

Manufac'd foodstuffs_ 33,193 8.9 40,659 10.8 375.317 10.9 346,237 9.4
Semi-manutactures.__ 65,669 17.6 64,726 17.1 625,586 18.1 672,038 18.2
Finished manufact's 77.233 20.6 87,762 23.2 651,659 18.9 726.986 19.6

Total 374.074 100.0 378,350 100.0 3,453,518 100.0 3,699,176 100.0

Country's Foreign Trade in November-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on Dec. 15 issued its statement on the foreign
trade of the United States for November and the eleven
months ending with November. The value of merchandise
exported in November 1926 was $481,000,000, as compared
with $447,803,577 in November 1925. The imports of
merchandise are provisionally computed at $376,000,000 in
November 1926, as against $376,431,290 in November the
previous year, leaving a trade balance in favor of the United
States on the merchandise movement for the month of
November 1926 of $105,000,000. Last year in November
there was a favorable trade balance on the merchandise
movement of $71,372,287. Imports for the eleven months of
1926 have been $4,075,034,606, as against $3,829,949,454
for the corresponding eleven months of 1925. The mer-
chandise exports for the eleven months of 1926 have been
$4,344,252,364, against $4,441,541,562, giving a favorable
trade balance of $269,217,758 in 1926, against a favorable
trade balance of $611,592,108 in 1925. Gold imports totaled

$16,737,868 in November 1926, against $10,456,115 in the
corresponding month the previous year, and for the eleven
months they were $196,500,366, as against $121,057,168.
Gold exports in November 1926 were only $7,727,186,
against $24,360,071 in November 1925. For the eleven
months of 1926 the exports of the metal foot up $108,511,537,
against $256,672,063 in the eleven months of 1925. Silver
imports for the eleven months of 19.6 have been $65,139,306,
as against $58,843,462 in 1925, and silver exports $86,647,-
359, as against $91,538,115. Some comments on the figures
will be found in an earlier part of this issue in the article on
"The Financial Situation." Following is the complete
official report:

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.
Preliminary figures for 1926, corrected to Dec. 14 1926.)

MERCHANDISE.

am... •

al a/

• .

November. 11 Months Ending November.

1926. 1925. 1926. 1925.
Increase (+)
Decrease (-)

Exports
Imports

481,000,000
376,000,000

447.803,577
376,431,290

4,344,252,364
4,075,034,606

4,441,541,562
3,829,949,454

-97.289,198
+245,085,152

Excess of expls 105.000,000 71,372,287 269,217,758 611,592,108

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1926. 1925. 1924. 1923. 1922.

Exports. $ $ I $ $January._. 396,836,319 446,443,088 395,172,187 335,416,506 278,848,469
February_ _ 352,905,092 370,676,434 365.781,772 306,957.419 250,619,841
March ____ 374,406,259 453,652.842 339.755.230 341,376,664 329,979,817April 387,973,690 398,254,668 346,935.702 325,492,175 318,469,578
May 356,699,124 370,945,110 335.088,701 316,359,470 307,568,828
June 338,033,174 323,347,775 306,989,006 319,956,953 335,116,750July 368,316,535 339,660,368 276,649,055 302,186,027 301,157,335
August_._. 384,448,727 379,822,746 330,659,566 310,965,891 301,774,517
September_ 448,065,681 420,368,140 427,459,531 381,433,570 313,196,557
October  455,567,763 490,566,814 527,171,781 399,199,014 370,718,595
November. 481,000,000 447,803,577 493,572,921 401.483,872 379,999,622
December.  468,305,949 445,748.393 426,665,519 344,327,560

11 mos. end.
November 4.344,252,364 4,441,541,562 4,145,235,452 3,740,827,561 3,487,449,909
12mos.end. .4, ...es,
December  4 909,847,511 4,590,983,845 4,167,493,080 3,831,777,469

Imports.
January_ - - 416,752,290 346,165,289 295,506,212 329,253,664 217,185,396
February- - 387,306,072 333,387,369 332,323,121 303,406,933 215,743,282
March ---- 442,898,669 385,378,617 320.482,113 397.928,382 256,177,796
April 397,911,768 346,090,956 324.290.966 364,252,644 217,023,142
May 320,919,458 327,518,721 302,987.791 372.544,578 252,817,254
June 336,250,756 325,215.735 274,000.688 320,233,799 260,460,898
July 338,959,663 325,648,257 278,593,546 287,433,769 251,771,881
August 336,577,200 340,085,626 254,542.143 275,437,993 281,376,403
September- 343,211,698 349,953,680 287.144.334 253,645,380 298,493,403
October... 378,247,032 374,073,914 310,751,608 308,290,809 276,103.979
November. 376,000,000 376,431,290 296,147,998 291,333,346 291,804,826
December.  396,639,809 333.192,059 288,304.766 293,788.573

11 mos.end.
November 4,075,034,606 3,829,949,454 3,276,770,520 3,503,761,197 2,818,958.260
12 mos.end. A -""INNIIIIMP

4 266,589,263December  3,609.962,579 3.792,065,963 3,112,746,833

GOLD AND SILVER.

November. 11 Mos. End. November.

1926. 1925. 1926. 1925.
Increase (-I-)
Decrease (-)

Gold.
Exports 
Imports 

Excess of exports
Excess of imports

Exports 
Imports 

Excess of experts

7,727,186
16,737,868

24,360.071
10,456.115

108,511,537
196,500.366

256,672,063
121,057,168

-148.160,526
+75,443,198

9.010,682

6,793,688
3,914,205

13,903.958

8,118,093
4,049.035

87,988,829

86,847,359
65,139.306

135,614,895

91,538,115
58,848,462

-4,890,756
+6,290,844

2,879,483 4,069,058 21,508,053 32,689,853

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1926. 1925. 1924. 1926. 1925. 1924.

Exports. $ $ 8 $ 8 8
January ___ 3,086,870 73,525.943 280,723 9.762.969 11,384,799 8,208,644
February __ 3,851,374 50.599,708 505.135 7,752,350 6,832,647 8,876,713
March 4,224.564 25.104,416 817,374 8,333.081 7,916,717 8.355,278
April 17,883.865 21,603,945 1,390.537 7,612,045 9,322,618 7.801,689
May 9,342,927 13,389.987 593,290 7,930,810 6,535,761 9,686.517
June 3,345,528 6,712,480 268,015 7,977,926 8,522,492 8,648.499
July 5,069,472 4,416,452 327,178 7,921,418 8.349,304 9,190,362
August_ _ _ _ 29.743.113 2,135.690 2,397,457 8,040.512 8,284,991 8.632,067
September. 23,081,054 6,784,201 4,579,501 7,243,325 7,487,317 10,345,205
October  1,155,584 28,039,190 4,125,268 7.279,235 8,783.376 9.485.023
November. 7,727,186 24,360,071 6,689.182 6,793,688 8,118,093 9,401,406
December_

limos, end.

  5,967,727 39,674,653   7,589,470 11.279,630

November 108,511.537 256,672,063 21.973.66086.647,359 91,538,115 98,611,403
12 mos. end.
December  262,639,790 61,648.313   99,127,585 109891,033

Imports.
January ___ 19,351,202 5,037,800 45,135.760 5,702,760 7,338,559 5.979,758
February.. 25.415.655 3,602,527 35,111,269 8,863,131 4,928.918 7,900,409
March 43,412,576 7,337,322 34.322,375 5,539,071 6.660.750 6,220,934
April 13,115,633 8.869,883 45,418,115 6,322.429 4.944,807 3.907.745
May 2.934.665 11,392.837 41,073,650 4.871,534 3,390.180 5,639,582
June 18.890.086 4,426,135 25,181,117 5,628,160 4.918,605 4,870,389
July 19.819,990 10,204.112 18,834,423 5,948.630 5.238.437 7,127,613
August.... 11,978,690 4.861,736 18,149,981 5.988,420 7.273.298 7,041.630
September. 15,986.998 4.128,052 6,658,155 7.203.033 4,504,024 7,082,902
October  8,857,003 50,740.649 19,701,640 5,097,933 5,601,851 5,828.572
November. 16,737.868 10,456,115 19,862,384 3.914,205 4.040,035 6,481,416
December- 7,216,004 10.274,049   5,746,956 5,863,892

11 mos. end.
November 196,500,366 121,057.168 309.446.86065,130.506 58,848,462 68,081,010
12 mos. end.
December  128,273.172 319,720,918   64.595,418 73,944,902
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Current Events and Discussions
The Week with the Federal Reserve Banks.

Largely as a result of the Treasury's financial operations,
the consolidated statement of condition of the Federal Re-
serve banks on Dec. 15, made public by the Federal Reserve
Board and which deals with the result for the twelve Reserve
banks combined, shows a decline of $42,400,000 in holdings
of discounted bills and increases of $122,900,000 in member
bank reserve deposits and $154,700,000 in Government se-
curities, holdings of which included $188,000,000 of tem-
porary certificates issued by the Treasury to the Federal
Reserve banks pending the collection of the quarterly in-
stallment of taxes. Total bill and security holdings in-
creased $105,400,000, Federal Reserve note circulation
$36,300,000, and cash reserves, $2,600,000. After noting
these facts, the Federal Reserve Board proceeds as follows:
The New York Reserve Bank shows a decrease of $60,000,000 in its

discount holdings, San Francisco, 34,400,000, and Dallas, $3.500.000, while
discount holdings of the Philadelphia bank increased $7,700,000, of St.
Louis, $7,200,000; Cleveland, $4,800,000, and Kansas City, $3,300,000.
Open-market acceptance holdings declined $14.500,000 at the New York
bank and $4,300,000 at Boston, and increased $5,100,000 at Chicago and
$2.300,000 at Cleveland, the System as a whole showing a decline of
36.900,000.
Total holdings of Treasury notes were $36,000,000 and of United States

bonds $10,000,000 below last week's totals, while holdings of Treasury
certificates increased $200.700,000. Of the increase in the latter item,
$162,000,000 represents temporary certificates issued by the Treasury to
the New York bank and $26,000,000 to three other Reserve banks pending
the collection of the quarterly installment of taxes.
Most of the Federal Reserve banks report a larger volume of Federal

Reserve notes in circulation than a week ago, the principal increases being:
New York, $14,200,000; Philadelphia. $6,700,000; Cleveland, 35,500,000:
Chicago, $5,300.000, and Boston, $3,800,000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—namely, pages 3154 and 3155. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Dec. 15 1926 is as follows:

Increase (-I-) or Decrease (—)
During

Week. Year.
Total reserves +32.600,000 +3142,100,000
Gold reserve +2,300.000 +129,100,000

Total bills and securities +105,400.000 +45.000.000
Bills discounted, total 42,400,000 —56,800.000

Secured by U. S. Govt. obligations— —26,300.000 —21,200,000
Other bills discounted —16,100.000 —35,600,000
Bills bought in open market —6,900,000 +31.400,000
U. S. Government securities, total +154,700,000 +79,800,000
Bonds —10,000,000 —27,000,000
Treasury notes —36.000,000 —71.500,000
Certificates of indebtedness +200.700.000 +178.300.000

Federal Reserve notes in circulation +36,300.000 +51,900,000
Total deposits +103,900,000 +92.000,000
Members' reserve deposits +122.900.000 +89,100.000
Government deposits —19,600,000 +200.000

The Member Banks of the Federal Reserve System—
Reports for Preceding Week—Brokers' Loans

in New York City.
It is not possible for the Federal Reserve Board to issue the

weekly returns of the member banks as promptly as the
returns of the Federal Reserve banks themselves. Both
cover the week ending with Wednesday's business, and the
returns of the Federal Reserve banks are always given out
after the close of business the next day (Thursday). The
statement of the member banks, however, including as it
does nearly 700 separate institutions, cannot be tabulated
until several days later. Prior to the statement for the week
ending May 19 1926, 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
next 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 Monday instead of on
Thursday. Under this arrangement the report for the week
ending Dec. 8 was given out after the close of business on
Monday of the present week.
The Federal Reserve Board's condition statement of 690

reporting member banks in leading cities as of Dec. 8 shows
an increase of $10,000,000 in investments and declines of
$34,000,000 in loans and discounts, $119,000,000 in net
demand deposits and $36,000,000 in borrowings from the
Federal Reserve banks. Member banks in New York City
reported a decline of $34,000,000 in loans and discounts and
an increase of $13,000,000 in investments, together with a

decline of $111,000,000 in net demand deposits and an in-
crease of $22,000,000 in borrowings from the Federal Re-
serve bank.
Loans on stocks and bonds, including United States Gov-

ernment obligations, were $28,000,000 below the previous
week's total at all reporting banks and $23,000,000 below
at reporting members in the New York district. "All other"
loans and discounts declined $6,000,000, the principal changes
being declines of $7,000,000 in the Boston district and
$5,000,000 in the Kansas City district, and an increase of
$8,000,000 in the San Francisco district. Total loans to
brokers and dealers, secured by stocks and bonds, made by
reporting member banks in New York City were $8,000,000
below the Dec. 1 total, loans for own account having declined
$70,000,000, while loans for out-of-town banks and for others
increased $37,000,000 and $25,000,000, respectively. As
already noted, the figures for these member banks are always
a week behind those for the Reserve banks themselves. The
statement goes on to say:

Holdings of United States Government securities increased $1,000,000.
little or no change being reported for any of the districts. Holdings of
other bonds, stocks and securities increased $9,000,000, of which 37.000.000
was at banks in the New York district.
Net demand deposits were $119.000.000 below the Dec. 1 total. The

principal changes in this item were reductions of $113,000.000 in the New
Cleveland district, and increases of $12,000,000 and 37.000.000 in the
Philadelphia and St. Louis districts, respectively.

Borrowings from the Federal Reserve banks declined 336,000,000, the
principal changes including reductions of $17,000,000 in the Chicago dis-
trict, $16.000,000 in the Philadelphia district and $10,000,000 in the Boston
district, and increases of $20,000.000 and $8.000,000 in the New York and
Cleveland districts, respectively. •

On a subsequent page—that is, on page 3155—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

Week. Year.
Loans and discounts, total —$34,000,000 +3290,000.000

Secured by U. S. Govt. obligations  —6,000.000 —38,000.000
Secured by stocks and bonds  —22.000.000 —40,000.000
All other  —6.000.000 +368.000.000

Investments, total  +10.000.000 +114.000.000
U. S. securities  +1,000.000 —95.000,000
Other bonds, stocks and securities  +9.000.000 +209,000.000

Reserve balances with Federal Reserve banks —18,000.000 —23.000,000
Cash in vault  +23.000.000 —1,000.000
Net demand deposits —119,000,000 —230.000,000
Time deposits  —6,000.000 +437.000.000
Government deposits  +35.000.000
Total borrowings from Federal Reserve bks_ —36.000.000 —74.000.000

Summary of Conditions in World's Markets According
to Cablegrams and Other Reports of the

Department of Commerce.
The Department of Commerce at Washington releases

for publicatim to-day (Dec. 18) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

CANADA.
Wholesale and retail grocers report a good volume of business, especially

in groceries and Christmas specialties. Manufacturers of boots and shoes.
dry goods and clothing also report an increase in business, due mainly to
the coming holiday season. The importation of Japanese oranges into
Canada for the Christmas season has been larger this year than in any
previous year. Last week over 11.000.000 oranges arrived at Victoria
and were immediately shipped across the Continent for consumption in
the eastern market.

GREAT BRITAIN.
The removal, effective Dec. 13, of restrictions on the export of coke

and anthracite coal ends these restrictions on all coal, those pertaining to
overseas shipments of soft coal having been taken off on Dec. 9. An
increasing number of ships are loading opal for export, whereas there is a
heavy decline in the volume of foreign coal arrivals and many cancellations
are reported as domestic supplies become available. It is estimated that
800.000 coal miners are now working and it is thought in England that the
number will increase to about 900,000 by the end of the year. A total of
2,324,000 tons of coal was produced during the week ended Nov. 27. The
temporary difficulty In obtaining a sufficient number of coal cars, owing
to the inward movement of foreign fuel. is expected in England to diminish
as the flow of trade becomes more nearly normal. The number of unem-
ployed on Nov. 29, exclusive of the coal mining industry, was 1.496,100
persons, as compared with 1,514.700 on Nov. 22, and 1,227,000 at the end
of November 1925.

BELGIUM.

There is great satisfaction in Belgium over the favorable showing made
in foreign trade during October. For the first time exports exceeded im-
ports. Imports were valued at 1.900.000,000 francs and exports at 2.053.-
000.000 francs, giving an export surplus of 8%. as compared with a deficit
of 23% in October of last year. On a quantity basis exports in October
of this year also showed a very marked increase over exports a year before.
while imports remained on practically the same level.
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FRANCE.
Business in France is entering a period of depression as a result of the

franc recovery, thus reversing conditions which prevailed during the period
When the currency was depreciating. Increasing evidences of a slackening
In industry are observed. Buyers in the textile, iron and steel, leather
and other lines are withholding purchases in anticipation of the inevitable
drop in prices. Heavy cancellations have occurred with respect to orders
for luxury goods. The export demand for French merchandise has like-
wise fallen off heavily. Retailers and producers are offering price reduc-
tions in an effort to revive buying. The Government is urged by business
interests to study means for checking a further rapid revalorization of the
franc. However, parliamentary support of the Poincare Ministry con-
tinues strong and the Government announcements regarding general con-
ditions remain optimistic. The Government states that advances to the
Treasury by the Bank of France will be decreased by 2.000,000.00n francs
by the end of this year and that exchange in hand is sufficient to meet
foreign maturities to the end of 1927. Tax returns continue to be satis-
factory. Unemployment, although by no means serious as yet, is growing.
Due principally to old orders. iron and steel production continues on a
record level, but current buying for foreign and domestic 'account is
contracting sharply. Coal production in October reached a new record
level. Conditions in the textile industry are described as critical and the
leather industry Is practically at a standstill. Automobile plants are
reported to be curtailing production and laying off employees.

GERMANY.
The progress in the German industrial position which was noticeable in

October, was further marked during November. However, the end of
seasonal agricultural activity brought to a stop the slow but steady decrease
In the number of unemployed which had been evident during the past two
or three months. It is said in Germany to appear likely that the unemploy-
ment curve will again be on the up-grade during the winter months. The
Reichsbank statement of the end of the month showed a decline in the
volume of its loans and discounts, accompanied by a rise in note circulation
and in gold reserves. Money conditions remained easy while stock quota-
tions, which had recently reached record levels, were generally lower.

SPAIN.
American exports are favorably affected by the developments of the

Spanish exchange situation, and the tendency of French exchange has
arrested somewhat the Spanish purchases of French goods. Bank clearings
and bourse activities denote a normal business activity. The turnover of
the bourse is divided principally between Government securities and
industrial and railroad shares. Reserves of the Bank of Spain remain
unchanged and Government securities showed a slight increase during
November. The general business situation is somewhat below normal and
the rapidity of the pick-up from summer dullness is not up to expectations.
Textile manufacturers at Barcelona and mine operators at Bilbao are
affected more than other industries.

AUSTRIA.

Austrian Government finances in the first nine months of the year were
en a very satisfactory basis, according to returns just made available.
Expenditures for Government current operations during this period
amounted to $85,380,000. which is almost Identically the previously esti-
mated amount. On the other hand current revenues of $1,744,000 exceeded
the estimates by approximately 10%. Even after providing for an invest-
ment outlay of $14.740.000, there still remains a surplus of some $910,000;
this is all the more noteworthy in view of the fact that a deficit of over
$10,000.000 was anticipated in the estimates. As a matter of comparison,
there was a net deficit of nearly $2,000,000 during the same period of 1925.

FINLAND.

Conditions in the export industries in Finland, particularly the paper and
pulp industries, are quite satisfactory. Sales of newsprint for 1927 are pro-
ceeding normally and prices remain firm. A decided decrease in the demand
for thin printing paper from China is apparent as a result of the political
situation in that country. The demand for cellulose is normal, although a
slight decline in orders from Great Britain is noticeable principally as a
result of the coal strike. Cellulose stocks at the present time are low.
Mechanical pulp mills are experiencing some difficulties In securing water
for the operatilon of the plants. Nevertheless, sales have progressed
satisfactorily and more than one-third of the production for 1927 has
already been placed.

ESTHONIA.
According to official data, the total sown area for crops in 1926 was

2.030.000 acres, showing an-increase of 5,500 acres over the preceding year.
The total production of grains, however, on account of adverse weather
conditions, was 41,000 tons below that of last year, with the result that
large imports, particularly rye, will be necessary, it is believed in Esthonia.

LATVIA.

A cable from Riga announces the resignation of the Latvian Cabinet of
Ministers, owing to the failure of the Parliament to approve the report
submitted by the Minister of Finance. The specific details of the report
Which did not meet with the approval of Parliament are not available. The
new Government has not as yet been form.

POLAND.

The preliminary budget for the first three months of 1927 as approved by
the Council of Ministers and submitted by the Minister of Finance carries
a total of 489,318,000 zlotys, fully covered by anticipated revenues. The
final figures of budgetary expenditures and revenues for the first nine months
of 1926, plus tentative figures for October, indicate the reduction of the
deficit for the current year to 9,322,000 zlotys, from a total of over 200.000.-
000 zlotys deficit estimated early In the year. The Ministry of Finance
will proceed after Jan. 1 1927 with compulsory liquidation of the banks
whose capital is below the minimum prescribed by the decree of December
1924. The activity orthe large textile mills in Lodz has been slowing down
lately, some of the largest mills having reduced operations to four days a
week. The operations of the Polish steel mills, especially those of Upper
Silesia, are increasing, large orders having been placed recently by the
State railways. Considerable foreign business has also been received.

GREECE.

The general situation is considerably improved since the formation of the
new coalition Government and although business is still comparatively quiet,
merchants and importers are optimistic for the future. Money continues
to be rather scarce, but the exchange value of the drichma remains steady
and the 'retail price of bread has been reduced by .30 drachma per kilo.
The Government is reported to be planning the reduction of consumption
taxes and the formation of a technical advisory committee for the improve-
ment of Government finances. The latest crop news confirms the earlier
reports that practically all crops had seriously suffered from the long-
continued drought. Macedonian tobacco, however, is now reported to
be somewhat above the early estimates.

TURKEY.
Market conditions in general continue about the same and exchange is

still falling slightly. The wool, mohair, tobacco and opium business
continues brisk, and the wheat and flour prices are more stable, but the
carpet, gum tragacanth and filbert markets show somewhat decreased
activity, while the cotton market reflected the general depression Mulling
from lowered world cotton prices.

EGYPT.
There is no important change in the general situation. Cotton sales

to foreign spinners have improved and there is a feeling of optimism for
the future position of the Egyptian cotton trade owing to the recent
Government ruling restricting the acreage sown with cotton to one-third
the arable land during the next three years. The country's foreign trade
balance continues to show a considerable import surplus because of the
greatly reduced value of cotton exports during 1926.

JAPAN.
Efforts of the Japanese Government to stabilize the silk market, by

financing the warehousing of silk stocks, have failed to raise the price to
protection cost, and the immediate outlook for the silk market is con-
sidered unsatisfactory in Japan. The silk trade expects no price stiffening
for a month or more. Wholesale index prices as reported by the Bank
of Japan dropped to 227 in November, compared with 230 the previous
month. All commodities were lower, with the exception of sugar.

CHINA.
Unofficial preliminary reports in China indicate that total maritime

customs collections for the year will at least equal and may exceed all
previous records. The railway report for the year will, it is reported.
show a decline in freight carriers, as the heavy advance in freight rates,
ranging up to 30%, has caused shippers to transport goods by interior
waterways wherever possible. Detention of cars by military authorities
has been another serious factor in reducing railway revenues.

PHILIPPINE ISLANDS.
Seasonal activity continues in certain retai lines. Wholesale markets,

however, are quiet, probably pending annual inventories. Copra trade
continues inactive at approximately the same price level. Provincial
resecado (dried copra), or its equivalent, delivered at Manila, is now
11% to 11% pesos per picul of 139 pounds. (One peso equals $0 50.)
All oil mills are operating and arrivals of copra at Manila, although some-
what below last week, are still heavy. The abaca market Is firmer as a
result of decreased production in November. Prices of 40 pesos per picul
for grade F; I, 36; JUS, 27; JUK, 23, and L, 21,50, show little change from
recent quotations.

INDIA.
The Viceroy of India has announced the Government's unqualified

approval of the 18-pence rupee ratio as recommended in the report of the
Currency Commission, thus more or less settling a question which has been
the subject of much discussion since the report of the Commission was made
public some months ago. Cotton is moving more freely at present than
it has for the past two weeks, but export demands are still slow, owing to
the disparity of Indian cotton. Except in the Indian cotton mills business
conditions appear to be improving.

NETHERLANDS EAST INDIES.
The Islands' produce markets are declining as a result of lack of demand

from abroad. Rubber exports from Netherlands India totaled 22.694 long
tons in October, of which amount 14,348 tons were shipped from Sumatra,
4,193 from Java and 4,153 from other Islands of the outer possessions.
Internal disturbances In Java have now quieted down and all trouble is
apparently over.

AUSTRALIA.
Victoria and South Australia have accepted the terms of the Federal

aid for roads agreement, leaving only New South Wales not a party thereto.
South Australia accepted only after the Australian High Court had de-
clared its State petrol tax invalid. The Federal Aid for Roads Act provides
for Federal collection of duties on imports of motor spirits and the distri-
bution of such funds to the various States for use in road building. Accord-
ing to the provisions of this Act, each State is to receive an amount pro-
portionate to its area and population and is to raise within the State an
equivalent amount to be devoted to the same purpose. Beneficial rains
have fallen recently and have relieved the dry conditions prevailing through-
out the coastal sections of New South Wales and Queensland. The wheat
situation remains unchanged. Wool 'sales at Brisbane report keen com-
petition and a good market, with highest greasy merino bringing 20d. per
pound. Workers In the Yallourn brown coal fields have struck for a uni-
form 44-hour week.

ARGENTINA.
Trading in import lines in Argentina was fair during the week ended

Dec. 11, but export markets were generally quiet with low price levels
prevailing for all cereals. The first wheat receipts from the new crop have
arrived in Buenos Aires and the quality of the grain is reported to be good
with a high specific gravity. The first official wheat crop estimate places
the corning crop at 5,860,000 metric tons; this is somewhat lower than the
latest unofficial figures which indicate a crop of 6.200.000 metric tons.
The official estimates for other grain crops In metric tons are: Linseed.
1,820.000 tons, as compared with 1.900.500 tons harvested in 1925-26;
oats. 1,137,000 tons, compared with 1,231,000 tons harvested in 1925-26:
barley. 400,800 tons, compared with 296,000 tons harvested in 1925-26.
Wool stocks in the Buenos Aires market are large; trading in this com-
modity was more active than in previous weeks. The demand for hides
is good. An active interest is being manifested in the Buenos Aires auto-
mobile show.

BRAZIL.
There has been some improvement in the Brazilian commercial situation

during the past week. Export products are profiting greatly by lower
exchange and imports increased slightly due to depleted stocks, although
the instability of exchange Is still restricting purchases. Exchange weak-
ened sharply, touching 8.85 to the dollar on Dec. 10, but was firmer by the
end of the week. The monetary reform bill, stabilizing exchange at ap-
proximately $0.125, has already passed the Chamber of Deputies. Coffee
prices have been 12% above last month's, 4s selling for 29 mikeis per 10
kilos. Stocks at Santos are approximately 900,000 bags. The domestic
textile situation is rapidly improving and surplus stocks are much reduced.

URUGUAY.
Trade conditions in Uruguay continued to be generally satisfactory

during the week ended Dec. 11. The wool market closed the period with
fewer transactions than are usual at this season of the year, in contrast
to the improved movement of the preceding two weeks. Customs revenues
for November were 1,790.000 pesos (peso—$1 03)•

MEXICO.
During the week ended Dec. 11 business continued to suffer greatly.

The value of the silver peso, which for the previous weeks had been at a
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discount ranging from 5 to 9.50% as against gold, fluctuated between

10 and 15% during the period under review. The announced intention of

the administrators of the National Railways to reduce the personnel and

wages, in spite of the labor unions' refusal to permit such action, has re-

sulted in a strike of the workmen in the principal shops of the railways.

Traffic has not as yet been affected by this action. Sales of low-priced

automobiles, typewriters, office equipment and novelties have been sat-

isfactory.
PORTO RICO.

Business conditions in Porto Rico during the second week of December

generally continued to show seasonal improvement. The situation is con-

sidered better than it was at this time last year, and merchants and bankers

are optimistic with regard to the future. Further economic improvement

is expected locally in the second half of the current month. when sugar wages

enter into circulation. Five sugar mills are reported to have started

grinding and to be obtaining a yield of between 8 and 10%. The local

sugar crop estimates indicate a production slightly exceeding that of the

previous year, although the acreage is reported to be somewhat less. Most

of the cane is reported in fine condition; recent prices are gaining strength,

partly due, it Is said, to the confirmation of the Cuban crop limitation

decree. The tobacco acreage will probably exceed last year's by between

40 and 50%. It is said, in Porto Rico. and a 50.000.000-pound crop Is still

expected by the trade. The coffee crop is expected locally to be slightly

greater than that of the previous year. although it is thought that it will

be approximately 15% below the early estimate of 30,000,000 pounds.

made before the hurricane in July.

San Juan bank clearings for the first eleven days of December amounted

to $8,988.000, compared with $8.188.000 for the same period in 1925.

Reports indicate that the principal and interest payments on the public

debt of Porto Rico, amounting to $1,600,000 due Jan. 1 1927, will be met

by the amortization funds with the exception of $126,000 which is to be

paid from current funds.

Stock of Money in the Country.
The Treasury Department at Washington issued its cus-

tomary monthly statement showing the stock of money in
the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for Dec. 1. They show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was
$4,949,247,261, as against $4,933,167,057 Nov. 1 1926 and
$4,971,764,948 Dec. 1 1925, and comparing with $5,628,-
427,732 on Nov. 1 1920. Just before the outbreak of the
European war, that is on July 1 1914, the total was only
$3,402,015,427. The following is the statement:

CIRCO LATIoN STATEMENT OF UNITED STATES MONEY-DECEMBER. 1 1020

RIND
OF
MONEY

Stout of
Mo,,y. a

MONEY HELD IN THE TREASURY MONEY OUTSIDE Or THE TREASURY

Total

Amt. Held in !terve agairurt Held for
Trutt against United States Federal

Gold & Silver Notts Reserve
Certificates (et (and Treasury Banks

Treary Notes Notes mut

of 1890). of 1890). Agents

All
Ottol

Moral,. Total.

Hetd by
Federal
Reserve
Ra aka
and

Agents. f

In Circulation

Amount
Per

Cartta.

Po OM (Rion
of

Contli Med
Untied
Slaty.

(Estimated.)

Gold coin and
bullion 

Gold certificates
Stan. silver dol.
Silver certif's._
Treasury notes

fo 1890 
Substd. silver_ _
U. B. notes 
F. R. notes....
F.R.bank notes
Nat. bank notes

Total Dec. 1 '26

Comparative
totals:

Nov. 1 1926.
Dec. 1 1925_
Nov. 1 1920.
April 1 1917_
July 1 1914.
Jan. 11879.

554,494.843,817
c(1,675,855,519)

534.991.184
c(461,176.717)

c (1 .343,804)
293,369.694
346.681.016

2,109.352.150
5.186,208

700.692,587

3,690,328,841
$

1,675,855,519 154.188,886

469118,250

3,922.811
2,379,171
1,344,275

61.784
16,515,159

462.520.521

1,674,219,455 186,064.981

6.597,729

804.514,976
1,675,855,519

65,872.934
461,176,717

1,343,804
3,922,811 289,446,883
2.379,171 344.301,845
1,344,2752.108,007,875

61,784 5,124,424
16,515,159 684,177,428

395,575,033
580.131.367
14,024.974
70,019,046

9.581.885
41,129.576
343,373,717

70,741
36,668.805

408.939.943
1,095,724.152

51,847,960
391.157,671

1,343,804
279,864,998
303,172,269

1,764,634,158
5,053,683

647.508,623

3.52
9.44
.44
3.37

.01
2.41
2.61
15.20
.04
5.58

8.485.116,656 44,183.670.291 2.138.376,040

8,438.136,239
8.345,070.169
8.326,338,267
5.312,109,272
3,738,288.871
1,007.084.483

44.245,288,425 2.151.604.733
44.175,055,188 2,136.938,782
42,406,801.772 696.854,226
42,942,998.527 2,684,800,085
41,843,452,323 1,507,178.879

4212.420,402 21.602,640

154.188,886 1,674,219,455 4216,885,910 6,439,822,405 1,490,575,144 4.949.247,261

154,188.886 1.726,598,814 212.895,992 6,344.452,547 1,411,285.4904,933.187,057

153.620.986 1,672,696,835 211,798,585 6,306,953,763 1,335.188,815 4.971.764,948

152.979.026 1,206,341,990 350.626,530 6,616,390.721 987.962,989 5.628,427,732

152,979.026   105,219.416 5,053,910,830 953.320.126 4.100,590,704

150,000.000   186,273,4443,402,015,427   3.402.015,427

100,000.000   90.817,762 816.266,721   816,216,721

42.62 116.114,000

42.53 115,996,000
43.35 114,695,000
52.36 107,491,000
39.54 103,716.000
34.35 99,027.000
16.92 48.231,000

a Includes United States paper currency in circulation in foreign countries and
the amount held hy the Cuban agencies of the Federal Reserve banks.

b Does not Include gold bullion or foreign coin outside of vaults of the Treasury,
Federal Reserve banks, and Federal Reserve agents.

c These amounts are not Included in the total since the money held In trust against
gold and sliver certificates and Treasury Matta of 1890 Is Included under gold coin
and bullion and standard silver dollars, respectively.
d The amount of money held In trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money In the United
Mates.

e This total Includes $17,503 474 of notes In process of redemption, 3158,232,185
of gold deposited for redemption of Federal Reserve notes, $11,528,515 deposited
for redemption of national bank notes. $3,690 deposited for retirement of additional
circulation (Act of May 30, 19081, and 36,614,600 deposited ass reserve against pos-
tal savings deposits.
I Includes money held by the Cuban agencies of the Federal Reserve banks of

Boston and Atlanta
Note.-Gold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard
silver dollars held in the Treasury for their redemption; United States notes are
secured by a gold reserve of $151,158,,8 held In the Treasury. This reserve
fond may also be used for the redemption of Treasury notes of 1890, which are also
secured, dollar for dollar, by standard silver dollars. held in the Treasury. Federal
Reserve notes are olhigations of the United States and a first lien on all the assets
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
discounted or purchased paper as is eligible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 40%. including
the gold redemption fund which must be deposited with the United States Treasurer,
against Federal Reserve notes In actual circulation. Lawful money has been de-
posited with the Treasurer of the United States for retirement of all outstanding
Federal Reserve bank notes. National bank notes are secured by United States
bonds except where lawful money has been deposited with the Treasurer of the
United States for their retirement. A 5% fund is also maintained in lawful money
with the Treasurer of the United States for the redemption of national bank notes
secured by Government bonds.

Analysis by Dwight W. Morrow, of J. '.Morgan & Co.,
of Investors in Foreig Loans.

Under the caption "Who Buys Fore' n Bonds," Dwight W.
Morrow, of J. P. Morgan & Co., resents an analysis of

sales of foreign government loans, i stancing, among others,

the results in the case of the sales f bonds of five European
powers which revealed t it "fr m 80% to 90% of the
number of sales in the case f e h issue were made to in-
vestors whose purchases we e imited to $5,000 or less.
Only from 3 to 5% of number ales were made in amounts
over $10,000. It is clear," sa Mr. Morrow in presenting

the statistics, "that in numbe the large investors were
relatively unimportant." We give herewith in part Mr.
Morrow's analysis, which appears in the January 1927 issue

of "Foreign Affairs" (New' York), released for publication

Dec. 15.

A few months ago I was reading a Chicago "Tribune" on the train.

With some surprise I found recorded on the financial page the listed recce

of 128 different issues of foreign bonds. I have a great respect for the

judgment of the newspapers. They print the news that they think ileople

are interested in. When I noticed that this great newspaper which serves

the Middle West was recording daily the market transactions in 128 different

Issues of foreign bonds, it seemed to me a fact of some significance. I found

myself speculating as to the number of issues of foreign bonds which had

been quoted by the Chicago "Tribune" in the edition published exactly

ten years before the date of the paper which I was reading. I subsequently

learned from the Editor that the number was six. The comparison between

the number of foreign issues quoted then and now is an interesting com-

mentary on what has happened in the field of foreign bond investment in

the past ten years.
Examining that long list of 128 foreign bonds in the "Tribune," I dis-

covered that governments, municipalities or corporations of some 30

different countries were represented-countries scattered all over the

world. The list Included the countries of our own hemis,:here, Canada,

Cuba. Brazil, Argentine, Chile, Peru, Bolivia, Uruguay: nations abroad

with whom we fought and against whom we fought, Great Britain, France

Italy, Germany, Austria, Hungary; governments in the Far East such as

Japan and the Dutch East Indies; and cities as widely separated as Copen-

hagen and Montevideo. Tokio and Marseilles.

The contemplation of the extent and variety of America's investment in

foreign bonds, gives rise to three questions: Who buys these bonds? Why

do they buy them? What do they get when they have bought them?

Who buys foreign bonds? This may seem to be an easy question to

answer, but it is not. When a foreign loan is offered to American investors,

the managing house in New York, or Boston, or Chicago enlists the co-

operation of perhaps 500 or a 1.000 investment bankers scattered all over

the United States. It is the function of the local investment banker to

find the man or women with savings and to show that man that it is to his

Interest to exchange his savings for the promise of a foreign government.

It is this ultimate saver who really extends the credit to the foreign govern-

ment. The managing house rarely meets the ultimate buyer of the bonds;

It is to the 500 or 1,000 investment houses that we must go to find his

name and characteristics. These investment houses have developed their

own clientele of investors. That clientele is changing constantly, dependent

upon the character and the ability of the investment house and the record

for successful judgment that it has established. Moreover, it is considered

somewhat impertinent for one to ask an investment house to whom the

bonds are sold, as such information is carefully guarded. The local invest-

ment bankers have tried to teach certain people to save, and they expect

to attract the future savings of these people by selling them more bonds

They do not want investigators prying into that part of thell business•

without a very good reason.

In the summer of 1924 when I was asked to speak at Willlamstovrn at

the Institute of Politics, I tried to find an answer to this question of who

buys foreign bonds. Taking two recent foreign government loans, the issue

of which had been managed by the firm of which I have the honor to be a

member, we inquired of three investment houses doing business in different
parte of the country as to the number of persons to whom they had sold
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these bonds. The loans were the $25,000.000 Austrian Government
Guaranteed Loan and the $150,000.000 Imperial Japanese Government
External Loan of 1924. The results of our inquiry showed that through
these three houses 409 people participated in the Austrian Loan, the
average investment of these 409 people being $2,350. Through the same
three houses, 1,741 people participated in the Japanese Loan, the average
Investment of these 1,741 people being $3,100.
The results of the inquiry as presented to the students of international

relations at Williamstown seemed to be of interest, and later in 1924. at
the request of the President of the Investment Bankers Association, we
extended the inquiry to 24 houses (still covering only the Austrian and
Japanese loans, however). This investigation confirmed, in a general way,
the results of the earlier one. For one thing, it disposed of the idea that
offerings of foreign bonds are taken solely by wealthy individuals or large
institutions. It showed, on the contrary, that these foreign bonds are being
brought by large numbers of persons of moderate means. The 24 houses
had 2,965 customers who made an average investment of $2,994 each in the
Austrian bonds. The 24 houses had 8,211 customers who bought Japanese
bonds, making an average investment of $3,905 each.

Finally in the spring of 1926, we broadened the inquiry by obtaining a
similar analysis of their sales of three additional foreign government loans.
The results of the earlier inquiries might perhaps be subject to criticism by
statisticians, because they covered so few bond issues and because, parti-
cularly as to the first inquiry, so small a "sample" of the Investment houses
which distributed the loans was taken. But in this latest inquiry five
loans aggregating $380,000,000 were covered. Moreover, the 24 houses
sold an aggregate amount of $91,031,800 of these five issues, or about
25% of the total amount. These 24 investment houses who courteously
furnished us with the sales analysis which we sought are located in different
parts of the country from Portland. Maine, to Portland, Oregon, and
from Minneapolis to New Orleans. From our own knowledge of the
character and distributing ability of the investment houses of the country,
we feel reasonably confident that these houses selected for analysis constitute
a fairly representative cross section of the entire group of investment houses
throughout the country.
Our analysis of the sales of these 24 houses covered five separate foreign

government loans, the issue of which was managed by J. P. Morgan & Co.,
alone or with associates. These loans were offered to the American public
Within the past three and one-half years: the $25,000,000 Austrian 7's in
June, 1923, the $150,000.000 Japanese 6 yi 's in February, 1924, the $110,-
000.000 German 7's in October. 1924, the $45,000,000 Argentine 6's in
June, 1925, and the $50,000,000 Belgian 7's in June, 1925. The results of
this inquiry are shown in the table below.
This table shows, first, the proportion of each issue sold by the 24 houses.

Next, is shown the total number of sales and the total amount sold of each
issue by the 24 houses, and the average amount of each sale made by the
24 houses. If we may assume that these houses constitute an adequate
'sample," we may extend these figures to cover the entire amount of each
sane and obtain the following results:
'DISTRIBUTION OF FIVE FOREIGN GOVERNMENT BOND ISSUES BY

24 REPRESENTATIVE AMERICAN BOND HOUSES.

$25,000,000*
Austrian

Government
Guaranteed

Loan
7% Bonds
(June 1923)

$150,000,000*
Japanese
Government

External Loan
6 )4 % Bonds
(Feb. 1924)

$110.000.000.
German

External Loan
7% Bonds
(Oct. 1924)

845,000.000
Govt. of the
Argentine
Nation
External
8% Bonds
(June 1925)

$50,000,000
Kingdom of
Belgium
External
Loan

7% Bonds
June 1925)

Proportion of
entire Issue
sold by the
24 houses_ _ _ 35.5% 21.4% 22.2% 33.0% 21.3%
Total Sales-

Number of sales 2,965 8,211 7,654 3,431 2,832
Amount sold_ _ $8,876,800 $32,069,200 $24,428,300 $14,872,500 $10,785,000
Average amt. of

eat]] sale__ _ - $2,994 $3,905 $3,194 $4,335 $3.808
Sales 8100 to $5,000-

Number of sales 2,671 7,265 6,952 2,724 2,453
P.C. of totaiNo. 90.1% 88.4% 90.9% 79.4% 86.6%
Amount sold- - $5,579,900 $14,170,800 $13,099,900 $6,351,500 $5,541,500
P. C. total amt. 62.9% 44.2% 53.6% 42.7% 51.4%

Sales $5,100 1 o $10,000-
Number of sales 207 600 433 532 269
P.C. oftotal No. 6.9% 7.4% 5.6% 15.5% 9.5%
Amount sold- $1,761.900 $5,305,300 $3,847,400 $4,132.500 $2,483,500
P. C. total amt. 19.8% 16.5% 15.8% 27.8% 23.0%
Sales over $10,000-
Number of sales 87 346 269 175 110
P.C.ottotaiNo. 3.0% 4.2% 3.5% 5.1% 3.9%
Amount sold__ $1,535,000 $12,593,100 $7,481,000 $4,388,500 $2,760,000
P. C. total amt. 17.3% 39.3% 30.6% 29.5% 25.6%
* Part of a larger international loan.

Indicated Indicated
Total Number Average Amount
of Buyers. of Each Sale.

8,350 $2,944
Japanese 6   38,412 3,905
German 75  34,440 3,194
Argentine 65  10,381 4,335
Belgian 7s  13,130 3,808
The above figures confirm those of the earlier inquiries as to the large

number of sales made and the moderate average amount of each sale.
The table shows a classification of the sales of the 24 houses into three

groups according to the size of the sale made. That we are dealing with
a multitude of small investors rather than with a few large investors is
further demonstrated by this classification of the sales. It will be seen
that from 80 to 90% of the number of sales in the case of each issue were
made to investors whose purchases were limited to $5.000 or less. Only
from 3 to 5% of the number of sales for each issue were made in amounts
over $10,000. It Is clear that in number the large investors were relatively
unimportant.
But the consideration of only the number of small and large investors

might present an exaggerated impression of the importance of the small
Investor. This is unnecessary, as he is quite important enough without
any exaggerating. There is, obviously, a difference between a comparison
of the number of small and large investors and a comparison of the aggre-
gate amounts purchased by each group. The number of small investors
might be very great but a few very large sales might still result in making
the large Investor the more important factor in disposing of an issue.
Our analysis of the sales of the 24 investment houses also covered,

therefore, the aggregate amount of bonds sold to investors ineach of the
three groups, from which could be ascertained the ratio which the aggre-
gate amounts sold in each of the groups bore to the total amounts of each
Issue sold by the 24 houses. Examining them, we see that a good deal
depends upon where the line is placed between the small and the large
Investor. If we draw the line at $5.000 it is apparent that, while the
group of large investors taking more than $5,000 each is relatively small
in number, it is by no means negligible with regard to its aggregate pur-
chases of foreign loans. Comparing the two groups, both on the basis

Name of Issue-
Austrian 75 

of number of buyers, and on the basis of the total amounts of the issues
purchased, we have the following summary from the figures:

Per Cent of the Per Cent of the
Total Number Total Amount of
of Buyers Who the Issue Purchased
Took $5,000 or by Buyers Who Took

Name of Issue- Less. $5.000 or Less.Austrian 7s  90.1% 62.9%
Japanese 6 lie  88.4% 44.2%German 7s 
Argentine 65
Belgian 7s 
I present all these statistics with some hesitation because they neces-

sarily are based upon a method of sampling and I well realize how difficult
it Is to obtain representative samples for any statistical work, and how
difficult it is to draw proper conclusions from such samples without danger
of distortion. Having made such reservations, however, it would seem
reasonable to draw the conclusion from the statistics presented that more
than 85% of the people who bought these foreign bonds purchased them
in small amounts ranging from $100 to $5,000, and that approximately
50% of the total amount of these foreign issues was purchased by these
small investors.
The investment In these foreign loans represents the savings of the

person who spends less than he produces, and thus creates a fund which
he is able to turn over either to a domestic or to a foreign borrower if he
is satisfied with that borrower's promise. These savers live all over the
United States. When we talk about the person who is investing in foreign
bonds we are not talking about a great institution in 'New York or Chicago
or Boston. We are talking about thousands of people living in all parts
of the United States. We are talking about school teachers and army
officers and country doctors and stenographers and clerks. The man
who invests in a foreign bond may be rich or he may be poor. That is
all according to our standard. Fundamentally, however, he is a person
who has saved something, who is doing without something to-day in order
that he or his children may have something to-morrow. Before he invests
in the bond he has money which gives him a present command over goods
and services. He is willing to transfer this present command over goods
and services to the borrower, thereby giving to the borrower the right
to buy goods and services. Of course, the investor resumes the command
of goods and services at some future time when he Is repaid his loan.
The person who invests in foreign bonds is probably the same person

who invests in domestic bonds. All that the investment banker in a
large city or in a small city does, all that an international banker does.
Is to gather up little rivulets of savings and put them at the disposition
of somebody who needs the capital and is willing to make a dependable
promise to pay interest upon that borrowed capital from time to time
and to repay the principal at the due date. The answer to the question
about who buys foreign bonds is clear. The purchasers are people all
over the United States who are investing their savings. If the investment
in these bonds is helping American foreign trade. it is this saver of money
who should be thanked. If the investment in these bonds is helping
the restoration of the rest of the world to a normal condition. It is this
saver of money who is entitled to the credit. . . .
Loans are made to foreign governments in reliance upon the capacity

and the good faith of those governments. The intelligent investor recognizes
that in the long run a government which defaults upon its obligations hurts
Itself even more than it hurts its creditors. Even in cases where specific
taxes or customs are allocated for the service of a loan, the main rellance of
the creditor must be upon the desire of the debtor government to maintain
the particular revenues and keep them available. Even when a foreign
expert is placed in charge of revenues, the arrangement is helpful only when
made with the hearty concurrence of the debtor government, and with the
belief and expectation on the part of the debtor government that the fiscal
arrangement will redound to its own advantage.

If the foregoing be true, how safe are these investments_ To my mind
that inquiry Is much the same as an inquiry as to the safety of a domestic
bond. Some domestic bonds turn out to be good and some turn out to be
worthless. There is no reason to exptxt that it will be otherwise with
foreign bonds. Those nations who are borrowing in America because they
actually need the money for a constructive purpose; who have a solidarity
of national feeling and a sense of the meaning and the value of national
credit; who are not incurring obligations beyond what may fairly be con-
sidered their capacity to handle;-all those nations may be expected to pay
their debts. Here again the responsibility rests heavily upon the investment
banker in recommending investments. The banker must never be lured,
either by the desire for profit or by the desire for reputation, to recommend
an investment which he does not believe to be good. But, fundamentally,
the reliance of bankers and investors is upon the capacity and, above all.
upon the good faith of the foreign government. The foreign government
must be able to pay, and it must want to pay.
If it Is true that it is upon good faith that lenders to foreign governments

primarily rely, it is no less true that it is upon good faith that lenders rely
In almost all of their domestic dealings. Of course, there is a sanction
ultimately applicable to domestic contracts. The proper legal steps may be
taken: the breach of the contract may be proved: and execution may be
issued through the sheriff. But we do not in practice put much reliance
upon the help of a sheriff in enforcing contracts. We do not willingly deal
with one upon whose property we expect to levy execution. When we
need the sheriff to help collect a loan, we recognize that our venture has
turned out a failure. We are then simply trying to save some planks from
a shipwreck. In the overwhelming majority of business transactions, we
rely upon the ability and the willingness of the debtor to pay. On no other
principle could modern business be conducted.
There is no international sheriff. But there still remains our reliance

upon good faith, our reliance upon that law which is older than statute law-
the acknowledged custom of mankind. The credit of governments is not
easily built up. It may easily be shattered. And it must never be forgotten
that there are rules of conduct accepted by the silent approval of civilized
man, the breach of which hurts the one committing the breach much more
than the one against whom it is committed. If good faith cannot be relied
upon it is better that the loan be not made. The words with which Hugo
Grotius closed his great book more than three hundred years ago are truse:
"Not only is each commonwealth kept together by good faith, but that
greater society of which nations are the members. If faith be taken away
the intercourse of men is abolished."

90.9%
  79.4%

53.6%
42.7%

86.6% 51.4%

Only Five Iron Furnaces in Blast in Great Britain
at End of October as Result of Coal Strike.

As a result of the coal strike there were only five iron
furnaces in blast in Great Britain at the end of October.
These produced 13,100 tons of pig iron, compared with 12,500
tons during September; against an average monthly prod,ic-
tion in 1925 of 519,700 tons. Production of pig iron in the
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United States ros. fmm 3,161,600-'0ns during Sept6mber to
$3,334,100 tons during October. The number of f mmaces

In blast increased from 216 to 218. In Germany pig iron
production in September, the latest date for which data are
available, amounted to 866,300 tons from 90 furnaces, com-
pared with 836,900 tons from 84 furnaces in August. Bel-
gium's production in September amounted to 308,000 tons of
pig iron, compared with 313,400 tons in the previous month.
The number of blast furnaces remain stationary at 55.

Steel production in the United Kingdom during October
as reported to the Bankers Trust Co. of New York by its
British Information Service amounted, according to an an-
nouncement Dec. 16, to 94,200 tons, as against 95,700 pro-
duced in September and an average monthly production of
016,400 tons in 1925. Steel production in the United States
increased from 3,930,700 tons in September to 4,092,500 tons
in October. Germany's production of steel during Septem-
ber amounted to 1,126,300 tons, a slight increase over the

•previous month's production of 1,124,900 tons. Belgium
produced only 307,600 tons of steel during September, com-
paring with 312,900 tons produced a month earlier. The
announcement adds:

Great Britain's imports of iron and steel in October at 398,200 tons were
not as high as in September, when they amounted to 445,700 tons. On the
other hand, exports of iron and steel increased from 160,200 tons in Sep-
tember to 194,100 tons in October. The United States imported iron and
steel during September amounting to 74,600 tons, comparing with 78,100
tons imported in August; exports from the United States amounted to
176,300 tons in September, compared with 165,600 tons in August.

Effect of British Coal Strike on Exports and Imports—
Number of Unemployed.

The effect of the coal strike in England is shown by the
returns of exports as officially published. The exports for
April amounted to 4,290,652 tons; May, 11,448,368 tons;
June, 34,485 tons; July, 7,381 tons; August, 2,184 tons. The
value of the exports In April was £3,767,909; the value of
August exports £3,442, according to advices received by the
Bankers Trust Co. of New York from its British Informa-
tion Service. On the other hand, the imports of coal in
April amounted to only 591 tons valued at £1,077, whereas
the imports in August amounted to 3,970,442 tons, valued
at £7,542,847, said the trust company under date of Oct. 8,
Its statement adding:
In August 1926 Great Britain paid foreign countries for coal, as stated

above, £7,542,847, as compared with receipts in August 1925 of £3,158,-
177; in August 1924 of £5,731,472. In the eight months of 1926 total
receipts of Great Britain for coal amounted to £4,572,598 and in the cor-
responding eight months of 1925 £34,524,434, and in the corresponding
months of 1924 £50,088,925.
The advices received by the Bankers Trust Co. show that in 1913 the

average monthly production of pig iron was 855,000 tons and of steel ingots
and castings 638,600 tons. In 1925 the average monthly production of pig
iron was 519,700 tons and of steel ingots and castings 616,400 tons; in
August 1925 444,500 tons of pig iron were produced and of steel ingots
and castings 477,100 tons, whereas in August of this year the production of
pig iron was only 13,600 tons and of steel ingots and castings only 52,100
tons. Owing to the continuance of the coal strike, there were only six
Iron furnaces in blast in August, as compared with 147 on the eve of the
strike.
The number of unemployed perions recorded on the registers of the em-

ployment agencies of Great Britain was 1,559,500, or 214,045 more than a
year ago. This number does not include persons who ceased work in the
coal mining industry on account of the dispute.

In the course of a meeting in Geneva to-day between the repeesentatives

of the Governments of Germany, Belgium, France. 'Great Britain, Italy

and Japan, relative to questions still Pending before the Inter-Allied

Military Control Commission and the Ambassadors' Council, it was

recognized in the first place with satisfaction that out of more than 100
questions which divided them in June 1925 regarding execution of the

military, naval and air clauses of the Treaty of Versailles an agrement

has been reached on a majority.
Two only are still outstanding. It is, therefore, permissible to hope

that an amicable settlement of these two questions will also be possible.
In these circumstances an agreement has been reached before the Am-

bassadors' Council on the question of fortifications and war material.
French proposals will be made with a view to assisting the progress of the
discussion and facilitating its conclusion.
Pending a settlement all work of the fortifications in question will cease.

without prejudice to the right of each party to maintain its legal view-

point. The Inter-Allied Military Control Commission will withdraw

from Germany Jan. 31 1927 and as from date Article 213 of the Treaty of
Peace will be applied in accordance with the conditions laid down by the
Council of the League of Nations.

(Article 213 declares that so long as the present Treaty remains in force
Germany undertakes to give every facility for any investigation which
the Council of the League of Nations may consider necessary.)

If on that date, and contrary to expectation, an amicable arrangement
has not been reached with regard to those questions, they will be sub-
mitted to the Council of the League. Each of the Governments represented
on the Ambassadors' Council will be at liberty to attach to its Berlin
Embassy a technical expert authorized to reach an agreement with the-
competent German authorities with regard to all questions of execution
respecting the settlements reached or to be reached.

The Geneva Associated Press advices Dec. 13 also said:
Germany regarded military control as vexatious and offensive to her•

national prestige, and Dr. Stresemann now returns to Berlin with something

definite to present to his people.
On the other hand, as a distinguished Frenchman said to-night. France,

by the agreement negotiated to-day, gets continued security—that security

which is the foundation stone of French national politics.

By the terms of the accord two unsettled questions—the strength of the

fortresses at Koenigsberg, Kuesvrin and Glogau and exportation of war

material—will be submitted through the regular diplomatic channels for

settlement, primarily through the Ambassadors' Council. If they are not

solved in this manner they will be submitted to the Council of the League

of Nations.
The Council, Sir Austen Chamberlain explained to-night, can ask for legal

or technical advice, on which presumably it would base its final judgment.

The accord was not signed to-day, but Sir Austen made it clear that it is

absolutely binding and cannot be nullified by any change of governments.

An Important feature of the agreement is a provision whereby all the

countries represented in the Ambassadors' Council may attach to their

Berlin embassies a technical expert empowered to negotiate concerning the

execution of any agreement bearing on Germany's fulfillment of the dis-

armament conditions of the treaty. This is regarded as of considerable

significance, as it means a sort of mild supervision over Berlin itself.

Whether these experts will remain indefinitely is not clear.

The outcome of to-day's meeting throws increasing responsibility on the

League of Nations as the mechanism guiding the relations of the nations of

Europe. It gives new interest and vigor to the problem of the general

limitation of armaments, toward the solution of which the United States is

co-operating.
At Paris, M. Briand will have the ultra-nationalists to criticise his work

of conciliation, and political enemies seeking to undo him. At Berlin, Dr.

Stresemann has the Nationalist opposition, which is almost certain to

accuse him of surrendering to France.

Inter-Allied Military Control of German Armaments to
Terminate Jan. 31 1927—League to

Have Jurisdiction.
An accord was reached at Geneva on Dec. 12 whereby

Inter-Allied military control of German armaments will
cease Jan. 31 1927, and will be merged into a system of
League of Nations investigations by commissions to examine
German armaments when protests are made that the Reich
is not fulfilling the conditions of the Versailles Treaty. It is
stated that although the agreement is neither initialed nor
signed, according to Sir Austen Chamberlain, (we quote from
the copyright account to the New York "Times") , there is
no question of its repudiation by any Government concerned.
This indicates that M. Briand finally obtained his Cabinet's
permission to lend himself to this solution of the difficulty.
Those signifying assent to the accord were M. Briand of

France and Gustav Stresemann of Germany as well as Sir
Austen Chamberlain, the British Foreign Secretary, M. Van-
dervelde of Belgium, Signor Scialoia of Italy and Viscount
Ishii of Japan, the.r action, says the Associated Press,
following "days of doubt, almost despair." An official state-
ment issued at Geneva on Dec. 12 relative to the agreement
to withdraw the Inter-Allied Control Commission from
Germany is given as follows in the Associated Press cable-
gram:

German Cabinet Lauds Foreign Minister Stresemann
for Obtaining Cessation of Allied

Military Control.
The German Government on Dec. 13 expressed satisfaction

at the progress made at Geneva and gave a Vote of thanks to
Foreign Minister Stresemann for his success in reaching an
agreement with the other Locarno powers on the military
control question, reports a wireless message from Berlin to
the New York "Times" (copyright) which we quote further
as follows:
Every effort is made in political circles to show gratification, though

the much mooted question of Rhineland evacuation has not been touched

and a new problem which was not contemplated, involving German indus-

try, has been injected into the political situation. While politicians are

painting Geneva as a victory for the Reich, the average layman feels that

no definite decisions were reached. since even withdrawal of the Inter-Allied

Control Commission has a string attached.
That the question of the manufacture for export of half-finished mate-

rials available for war uses cannot be settled before the departure of the
Control Commission is taken for granted in industrial circles, and therefore

the Commission will be merely replaced by control in another form.

The reactionary papers, which changed suddenly from hostility to

toleration or mild censure on Saturday, after the leaders of the National-

ists and People's Party had held a conference, laud the progress made but

regret, as the "Preussishe Zeitung" does in an editorial, that "eight days

were needed to reach an agreement without definite decisions when a few

hours should have sufficed."
Theodore Wolf, in the Democratic "Berliner Tageblatt," remarks that

politics cannot progress by the seven league boot method and that the recent

Geneva session denotes a definite step forward. England's commercial

demands and M. Tchitcherin's attempt to bring pressure on German politics

and industry placed Dr. Stresemann in a hard position, he says, and he in-

timates that Tchitcherin's attacks on English policies tended to sharpen

England's demands concerning half-finished materials.

Germany's efforts to fulfill her obligations, he adds, are shown by the fact

that only two questions are now troubling the Ambassador's Council, where-

as a year ago more than a hundred disputed points on disarmament were
slated against the Reich.
The "Boersen Zeitung," a reactionary financial paper, says:
"Germany has no grounds for rejoicing, but she can breathe again. One

of the worst fetters of Versailles drops off by abolition of the Control Com-
mission."
Dr. Stresemann's organ, "Taeglische Rundschau," expresses firm belief

that the unsettled questions can be adjusted in a short time by the diplomats
The "Dar," which is owned by the Government, declares that military

control ends unconditionally on Jan. 31.
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The SociAlist organ, "Vorwaerts," describes the Geneva session as a com-

promise, not a victory. It regrets that neutral officers were not chosen asheads of the League investigation commissions. It charges that it is War
Minister Gessler's fault if the Control Commission was not recalled before,and that it was because of the Black Reichswehr and reactionary semi-mili-
tary organizations that the Commission was obliged to remain. "Vor-waerts" also regrets that the commercial question of export of war materialscannot be handled outside the political arena.
Dr. Stresemann will probably appear before the Reichstag Thursday.

The Socialists' lack of confidence motion will not be brought before theReichstag until the new year, during which time the Government hopes toreach an understanding with both the radical and reactionary parties.

Geneva Accord on Inter-Allied Military Control of
Germany Hailed as Briand Victory in Paris.

The following Paris advices Dec. 12 (copyright) are from
the New York "Herald Tribune:"
News that the final proposal of the French Cabinet for transferring the

control of German armaments from the Inter-Allied Military Control
Commission to tho League of Nations had been accepted by Foreign Minister
Stresemaxm at Geneva was hailed with general satisfaction in political
circles in Paris to-night: Foreign Minister Briand was praised highly for
obtaining an agreement over embarrassing obstacles. It is pointed out
that M. Briand, the third day after receiving the Nobel prize, has won
probably the most notable victory for the cause of peace in his long career.

After an atmosphere of growing pessimism last night, the agreement
which has emerged from Geneva is regarded here as the best possible
decision for European good will.
There was still doubt as to the outcome when the Cabinet met at the

Elysee Palace at 6 o'clock this evening. It was known that there was a
wide divergence of opinion within the Cabinet, Minister of War Painleve,
Minister of Public Instruction Herriot and Minister of Interior Sarraut
supporting M. Briand's policy of leniency, while M. Poincare's insistence
that Germany must fulfill all of her treaty obligations was supported by
Minister of Public Works Tardieu, Minister of Commerce Bokanowski and
Minister of Pensions Louis Marin. A serious split in the Cabinet was even
believed to have been a possibility if a compromise could not be found.
M. Brian& however, already had notified Poincare of certain concessions

by Dr. Stresemann, and the rest of the Cabinet adopted its stand, from
Which it held there could be no further concessions. Despite the efforts of
M. Painleve and some others to prevent the adoption of too severe demands,
Poincare, backed by the rulings of Marshal Foch's Committee, finally won
the Cabinet to his proposals.
Thereupon, M. Briand, who for days had been trying by telephone to

reach a middle ground between the widely separated opinions of himself
and his Premier, was notified of the hardest assignment he had yet received.
Hw was told that France must have Germany's agreement to allow military
experts to be stationed at the Allied embassies in Berlin and the assurance
that disarmament would be completed by Jan. 31, or otherwise the French
government would not consider the transfer of control to the League.

It was more than some members of the French Cabinet believed would
be possible, and when the fact that M. Briand had accomplished the task
was learned relief was felt here and then distinct admiration for his achieve-
ment. Had Briand failed it is very likely that Poincare would have had to
look for a new Foreign Minister. That he won is regarded here as evidence
of the surprising success of one of the strangest "political marriages"—
Briand and Poincare. There is no doubt that when Briand returns to-
morrow to report to his chief he will be received enthusiastically. The
general feeling here is that the greatest difficulties in the way of a Franco-
German rapprochment will now be removed if Germany upholds Strese-
mann's bargain.

Foreign Minister Briand Receives Mixed Reception by
French Public.

Foreign Minister Briand received a somewhat mixed
reception when he arrived at the Gare de Lyon on Dec. 13
from his German disarmament labors in Geneva, according
to a New York "Times" Paris cablegram (copyright), which
in its report says:
While a large delegation of railway workers from important French lines

were presenting a beautiful floral offering to "the great artisan of peace"
as they called him. 250 members of the Camelots du Rol—a militant royall.t
organization largely composed of boisterous young men—were fighting with
a formidable array of pollee outside the station, where they had met by a
secret rendezvous to demonstrate against M. Briand's disarmament policy
at the Geneva Council meeting.
The royalists were finally dispersed, leaving twenty of their number in

the hands of the police. The prisoners were taken to the station, where
nine were held for investigation.
In the meantime, M. Briand was listening to the enthusiastic shouts of

the railway men. One of the leaders read to him a formal address in which
the veteran statesman was thanked in glowing terms for following the
workingmen's ideal of peace and justice, to the end that their children might
enjoy the social and peaceful fruits of civilization.
M. Briand was much moved by this expression of appreciation and shook

hands with many of the delegation. By the time he reached his motor car
the police had the would-be demonstrators well in hand and as the Foreign
Minister drove away only a few cries of protest were heard.
Among those who welcomed M. Briand back to Paris was Herr von Hoesh,

the German Ambassador, who as soon as the Foreign Minister stepped
from the train rushed up and shook his hand.

Why Reichsbank Has Stopped Buying Gold—Ascribed
to Higher Ratio of Reserve and Movement of

Exchange.

The following Amsterdam cablegram Dec. 12 (copyright)
is from the New York "Times":
The cessation of gold receipts at the German Reichsbank, after 262.000.-

000 marks had been added in three months, is ascribed here to the fact that
the institution's ratio of gold reserve, allowing for outstanding Rentenbank
notes, had reached 40%. Previous gold receipts by the bank were obtained
partly from arbitrage operations in exchange, particularly from direct
purchases independent of exchange rates.
These independent purchases were excluded when the bank's ratio

reached its present figure and when, later on. the exchange market itself
moved against Germany. gold arbitraging was no longer possible. The

Bank of the Netherlands has refused to give out gold for export to Germany
on the ground that Germany is still prohlaiting gold exports. This attitude
is taken despite the declaration by the Reichsbank President that his insti-
tution will give out gold for export whenever the exchange rate against
Germany warrants such action.

Reduction of the Reichsbank rate at the end of December is still expected

Drift to Higher Money in Germany—Plan to Remove
Exemption of Foreign Capital From Tax

May Influence Market.
In commenting on the Berlin money market, a cablegram,

Dec. 12 to the New York "Times" (copyright), said in part:
Tendencies toward a tighter money market will be intensified by the

Government's Federal and tax exemption on foreign loans. It is considered
certain that advances of foreign capital to Germany will at first decline, and,
since part of the foreign money borrowed for capital purposes was used
temporarily to provide the general money market, the effect of such decreasewould be obvious.

The Tax on Foreign Loans.
The tax hitherto exempted on foreign loans was the so-called "capitalyield tax" of 10%, which, according to the law was payable by the foreignbondholders. The 2% capital emission tax had also been reduced on

foreign losses to one-half of 1%.
Bankers are inclined to think that future American lenders will reconcile

themselves to the reimposed tax, basing that conclusion on the rapid riseof German loans on Wall Street, also on the increasing strength of the Ger-man home market for capital. For instance, the Prussian mortgage institu-tions have just announced an issue of 6% bonds at 94, the outstanding 7%
having already reached par.

Controlling the Money Market.
Reichsbank President Schacht's new measure against the excessive ease in

money, the offer by the Gold Discount Bank of 100,000.000 marks of billsdrawn on itself on the open market, which is allotted to the bidders of the
lowest discount rate, had some effect last week. Profits will then be
invested by the Gold Discount Bank in 7%. Rentenbank mortgage bonds,
against which the new 7l.i % mortgage loans will be given to agriculture.
The iesult promises soon to transform the superabundant short-terra

money into a long-term credit, of which there is still a shortage.

Former Finance Minister of Vienna Declines to Quit
Cuba for $16,000,000 Investigation into

Postal Savings Bank.
The following copyright message from Vienna, Dec. 11,

appeared in the New York "Times:"
Ex-Minister of Finance Jakob Ahrer has declined the Government'srequest to return from Cuba to face the Austrian Parliamentary Com-

mission Investigating $16.000.000 losses in the Postal Savings Bank whilehe was in office. Herr Ahrer, in a message from Havana to ChancellorSelpel, given out to-day, declared that the charges against him are ground-less, that he is now trying to establish himself in Cuba to earn a modestliving and cannot afford a trip to Austria taking twenty days. He states
that he was responsible for all acts for himself and his subordinates while in
office, and that he is willing to give concrete answers under oath to all
questions through the Consulate in Havana.
He points out that he served his country loyally for six years in a respon-

sible civil office and left Austria merely for private family reasons.
Neither members of the Government parties nor the Socialists are

satisfied with this answer. The investigating Commission will decide next
week what steps to take; the Socialists will probably demand his extradition.

French Consolidation Loan Closed—Reaches
1,500,000,000 Francs, Caring for Maturity

of 1922 Bonds in February.
According to a Paris cablegram Dee. 12 (copyright) to the

New York "Times," the French consolidation loan of 7%,
sinking fund, ten-year bonds, which was issued to replace
the 6% 1922 bonds maturing next February, has closed after
reaching approximately 1,500,000,000 francs, thus com-
pletely caring for maturity. The account adds:
It is understood that the next consolidation loan offer by Premier Poin-

care will be of the 20-year sinking fund variety, but the details and the time
of the new loan are still undetermined.
The Finance Minister has issued a decree announcing that no further na-

tional defense bonds of the one-month variety will be sold, but those out-
standing may be continued from month to month. One-month bonds are
officially considered highly undesirable because in the past they have often
forced the Government to borrow many hundreds of millions of francs from
the Bank of France at clearing periods.
The public favors these bonds because of their liquidity. There are

several billions of one-month bonds DOW outstanding.

French Chamber Rejects Plan to Tax American
Residents in France.

Under date of Dec. 8, a Paris cablegram (copyright) to
the New York "Times" said:

Various proposals to tax Americans and other foreigners as such werequashed in the Chamber of Deputies to-day after Premier Poincare per-
sonally intervened when the question was placed before that body with anew proposal by M. Falcoz, Deputy of Savoy.
"I have studied this question," M. Poincare interrupted, getting up fromhis seat on the Ministerial bench, "and the Ministry of Foreign Affairs isabsolutely opposed to any such tax because France is bound by a wholeseries of international conventions not to tax foreigners simply because theyare foreigners. If you wish to do such a thing you must first repudiate these

treaties."
The Chamber then voted a motion giving foreigners thirty days withinWhich to apply for identity cards, a previous measure recently put forward

requiring foreigners to seek one after two weeks' residence in France. The
price, however, was maintained at 370 francs, with renewal every two years.
The proposed tax was referred to in these columns Nov.

20, page 2598.
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Irving T. Bush in Letter to Vice-President Dawes Pro-

poses Private Loan to France—Secretary Mellon
Not in Sympathy with Proposal.

An appeal in behalf of a loan for France "from a private

source in this country in the immediate future" is contained

in a letter which has been addressed by Irving T. Bush,

President of the Bush Terminal Co., to Vice-President

Dawes. It is stated that Secretary Mellon considers the

letter to the Vice-President as serving no other purpose than

to make the war debt situation more difficult. The "Wall

Street Journal" of Dec. 16 announces advices to this effect

from its Washington bureau, adding:
According to Mr. Mellon there is no change in the policy of the Govern-

ment regarding loans to France prior to the funding of the pending war

debt agreement. No change of policy is under consideration. He believes

everything is going along smoothly. The debt pact Is before the French

Government and it serves no purpose to stir the French up and complicate

matters.
Mr. Bush recently called at the Treasury but did not see Mr. Mellon.

He left for the Treasury Secretary a copy of the letter sent to Vice-President

Dawes.
At the Treasury comment on the letter was discouraged on the ground

continued discussion would give rise to the belief in France that some spe-

cific loan to that country was under consideration here. It was felt

that the French would get the idea that objections to a sepcific loan were

being raised here. According to the Treasury, no request is being made for

a loan by the French. It is the view of Mr. Mellon that until the French

Government reaches a decision on the pending funding agreement, agitation

over the question of loans only muddles things. He does not like to lend

his comment to the discussion, believing that the more talk from the Treas-

ury the greater the difficulties that are created in France in connection with

the ratification of the Mellon-Berenger pact.
However, Secretary Mellon does not discourage foreign loans as a general

proposition. With the exception of loans to countries which have not

funded their wartime obligations to the United States, his position is the

reverse.
He thinks that foreign loans are sound if they are productive. His test

is whether the foreign debtor out of the use of the money borrowed can re-

pay the principal. the Interest, and make a profit for itself.

Mr. Mellen contends that the proposition which has been advanced by

some, that these loans create competition harmful to America, is not sound.

He feels that money which puts a nation on its feet through the stabiliza-

tion of its currency or which increases the productiveness of industry or

trade in a foreign country enlarges the earning capacity of the people and

Increases their buying power and thus stimulates world trade as a whole.

In this trade America has a great share, according to Secretary Mellon.

Regarding the letter of Mr. Bush we quote the following

from the "Journal of Commerce" of Dec. 16:
Reversing his previous position opposing a loan to France, Irving T.

Bush, financier and head of the Bush Terminal Co., in a letter to Vice-

President Dawes, made public by the Associated Press, advocates an

American loan, from private sources and at an earl date, to assist the

French in stabilizing their currency and re-establishing their financial

situation.
Mr. Bush, who has just returned from a visit to France, explains in his

letter he has reversed his previous position because he believes conditions

In France have changed. He has already discussed the subject with Mr.

Dawes and with Secretary Mellon, and is now seeking to interest political

leaders and financial interests in making such a loan.

Conditions Now Different.

"I have been in entire sympathy with the program of our Government, to

frown upon further advances to France until they put their Government

house in order," wrote Mr. Bush. "This reform is under way, and the

condition is radically different from that which existed when our policy was

adopted."
After stating his belief that the French people hold no serious

against the United States, but that there is some misunderstanding of this

country's position on the debt settlement problem, Mr. Bush wrote.

"I believe the present situation is critical and that our position should

be again considered. I have no sympathy with the theory of cancellation.

Such a course would benefit neither France nor the United States and

promote international irresponsibility. I believe, however, that we should

give careful thought to whether a loan from a private source in this country

in the immediate future will not be eminently wise, both from the selfish

and unselfish point of view. The unselfish arguments are evident. Those

which are selfish deserve consideration.

Currency Revaluation.

"Such a loan would make certain the stabilization of the franc at a time
when it is trembling in the balance. It would restore to a sound basis of
revaluation the last of sick currency among the great nations of Western

Europe. It would promote international trade and have many collateral

effects which would benefit this country. It would prove to the French
people that we do not hold aloof in their trouble and would be a satisfactory

answer to the very considerable sentiment in this country which favors help

to France, even to the point of complete cancellation of their debt. It

would be an added moral obligation upon the French people to recognize

their obligation to us.

"If, with the loan door closed against him, M. Poincare (French Premier)

succeeds in restoring the confidence of the French in their own money and

gets their gold out of hiding and foreign deposits back in the country, it is
conceivable that the French people may be told by some of their more

radical leaders that we refused to help them to get on their feet and there is

no need for them to worry about their debt to us."
Mr. Bush then goes on to point out that the French trade balance is on

the right side, that there is no unemployment, that the people are prosper-

our, and other conditions such that, with the return to circulation of French

gold and balancing of the budget completed, France would in a short time

become a creditor nation and independent of outside help.

If Poincare Fails.

"If M. Poincare does not succeed," writes Mr. Bush, "further chaos

will result, and he may be succeded in office by a radical element dangerous

to France, and predjudicial to our interests and the world's good.

"Can we afford to take this chance? If Poincare fails, we lose; and if he

wins without help, our Government policy, which was entirely proper

when it was adopted, might look foolish in the light of conditions which

would then exist."

Mr. Bush pointed out the $250,000,000 loan to Germany after the report

of the Dawes Commission was sufficient to stabilize -Germany's currency

and restore the confidence of the people.
"A moderate loan to France to-day, for the express purpose of stabilize-

tion." concludes Mr. Bush, "woulti accomplish the same thing for the

French and make a strong appeal to the sentiment of the French people.

Such a loan two years ago would have been foolish. To-day I believe it

would be safe and accomplish much. It would be the same kind of a final

make-weight in their financial trouble that our armed assistance was in

the war. It would be a fine, friendly gesture; and I believe we should do it

alone and reap the entire benefit."

French Paper Issues Not Being Concealed—Bank of
France Declares Notes Issued to Buy Gold Are

Included in Circulation Statement.

From the New York "Times" of Dec. 12 we take the
following:
The unexpected reduction of the French bank's not circulation as shown

In its report last week, bringing the outstanding paper currency nearly

4,000,000.000 francs below the high point of August, caused much discussion

as to whether note issues by the bank to purchase gold were included in the

statement. The bank has paid out to date, in purchase of gold and silver,

upward of 1,500,000,000 francs of paper notes.
If these note issues were not included in the official statements of outstand-

ing note circulation, then the actual decrease In the note issues would be

smaller than the figures appear to Indicate. The market's general impres-

sion had been that notes issued to purchase coin were not thus included.

The Bank of France, however, in a special "communique," answered the

question as follows:
Certain persons persist in believing that the notes actually In circulation

are the subject of accountancy; the one made public In the item "Notes in
Circulation" in the weekly statement, and the other concealed and dissimu-
lated in the item "Sundries" in the same statement.

All of the notes in circulation, without exception, whether they have
been issued in connection with commercial operations, against advances to
the State or in payment for purchases of gold, silver and currency instru-
ments authorized by the law of Aug. 7 1926. figure without distinction

under the item "Notes in Circulation."

The above two paragraphs from the Communique area

translation of an official statement . in French, in the "Moth-

tour des Interets Materiels" for 19-20 November. The two

remaining paragraphs of the statement follow
The law of Aug. 8 1926, merely directed that the legal limit of note cir-

culation, as fixed by previous laws (583.1 billions), should be automatically

raised by an amount equal to the purchases of gold, silver and securities

made in accordance with that law.
The Bank has not been obliged, up to the present time, to make use of

this supplementary margin.

Comment regarding last week's Bank of France return

also appeared as follows in a Paris message, Dec. 12, to the

New York "Times" (copyright):
Last week's return of the Bank of France caused surprise. It showed

that bills discounted decreased 1,300,000,000 francs as a result of belated

provincial bank returns. The Treasury repaid nothing during the week

to the bank, yet note circulation, in which an increase due to provincial

returns had been expected, decreased 37,000,000, following its unusually

small increase of 69,000,000 in the settlement week which had preceded.

Private deposits, as reported last Thursday, rose 457,000,000. 'this

increase is considered unquestionably due to the great increase of funds

deposited in the bank by the Caisse d'Amortissement, representing the

proceeds of new subscriptions to defense bonds.

Franc's "Budget Rate" and "Stabilized
Misunderstanding of of Poincare's Speech—

How 150-Franc Rate Was Fixed.

According to the Paris correspondent (Dec. 12) of the

New York. "Times" (copyright) there appeared to be some
misunderstanding on foreign markets of M. Poincare's

remark in his budget speech of Dec. 7 that 150 francs to the

pound sterling would be established as the conversion rate

for the next budget. The account goes on to say:
The pound sterling had been selling on the open market around 122 h

francs. But the 150-franc rate was an arbitrary basis for Treasury calcula-

tion and had no reference to stabilization.

In the budget estimates, which are naturally drawn up in francs, the

Finance Minister some time ago selected the rate of 150 francs to the pound

as a basis for estimates in francs of payments that the Treasury would have

to meet in foreign currencies next year. The rate was chosen arbitrarily,

and, therefore could not be taken to indicate anything definite regarding

Poincare's plans.
The market, however, drew another inference. Poincare has declared that

the Treasury had bought enough foreign exchange in recent weeks to cover

all foreign due dates next year. Consequently, contrary to statements

made in the Chamber and in the press, I'aris bankers are agreed that

continuing rise in the franc cannot procure any further saving to the

Treasury in its foreign debt service, because the funds required for 1927

have already been obtained at rates which, it is estimated, average dearer

rather than cheaper than 150 francs to the pound.

An item regarding the flurry in New York Exchange on

Dec. 7 as a result of the misunderstanding of the Premier's

statement appeared as follows in the "Times" on Dec. 8:
Confusion caused by a statement made by Premier Poincare in the

Chamber of Deputies yesterday caused excited trading and sharp move-

ments in the rate on the French franc in the New York foreign exchange

market. Cable dispatches quoted M. Poincare as saying that for budget

purposes the franc would be valued at 150 to the pound sterling.

This led to the impression in some quarters that stabilization of the franc

would be undertaken on the basis of 150 to the pound, which is the equiva-

lent of about 3.23 cents. As the franc recently has been moving in the

neighborhood of 4 cents, this produced heavy selling of the franc, which

dropped from 3.84 cents to 3.78% cents.

It was soon understood, however, that the Premier's remarks referred

only to the rate on the franc for budget purposes. As a matter of fact it

had been announced some time ago that for budget purposes the franc

would be figured at 150 to the pound.
The franc late in the day rallied and closed at 3.83 cents.
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POincares Attitude on FrancCriticized—European
Markets Deplore "Policy of Drift"—Predict

Stabilization Below Present Price.
The following cablegrams (copyright) relative to the views

in London; Berlin and Amsterdam toward the stabilization
of the franc are .from the New York "Times" of Dec. 13:
London, Dec. 12.—To London it appears plain enough that stabilizationof the franc is not an early objective of the French Government. Thepolicy of allowing the franc to drift, however, even though it is towardhigher levels, finds scant support in this market, where exchange stabilityis placed before everything else.
In France it is evidently feared that an economic crisis must follow the re-valorization policy: but the French Government does not seem to sharethis view, thinking that the country can withstand such difficulties as mayarise. .Months of uncertainty probably lie ahead, during which time.as financial London sees it. France will suffer the pangs of deflation ex-perienced by other countries which have got back to the gold standardwith less ambitious ideas concerning the value of their currency.

Berlin Doubts High Stabilization Rate.
Berlin, Dec. 12.—German authorities on currency conditions are inclinedto believe that the French franc cannot be permanently stabilized at a higherrate than 150 to the pound sterling. Otherwise, they think, domesticgold prices in France will be considerably above international prices.It is admitted that stabilization immediately after continuous depressionwould have been technically more difficult than after a rise. But this con-sideration is believed to be outweighed by the peril of complete stagnationto French industry if the franc is stabilized too high.

Amsterdam Predicts 150 or 175.
Amsterdam, Dec. 12.-Although the franc rose still higher last week,with the pound sterling at one time commanding only 123 francs. Dutchbankers do not believe that a formal stabilization at a higher rate than 150francs per pound would be feasible. In some quarters a rate even of 175is predicted, the ground being that revaluation at a higher rate would betoo great a detriment to the public finances.
All accounts show that French industry has been severely hit by thepresent upward movement. The French motor car trade is suffering badlyfrom fluctuations of exchange. In the textile industry unemployment isincreasing rapidly and many other industries are already running on shorttime.

'Warns High Franc May Upset Budget—French Senate
Commission Cuts Revenue Estimates and

Army and Navy Appropriations.
The following cablegram from Paris, Dec. 13, is given in

the New York "Times" (copyright):
Too quick improvement in the franc may result in a decline in revenueand consequent unbalancing of the budget, it is stated by Senator HenryCheron in his report on the budget, which comes before the Senate to-morrow.
MS situation may arise because the larger proportion of French taxesare applied on turnover sales, business profits, &c. There is, therefore, adouble danger, Senator Cheron says. If business slackens or if, conse-quent on improvement in the franc, prices decrease, revenue will inevitablydiminish.
This warning is advanced as justification of the Senate Finance Commis-sion's further trimming of expenditure by 155,000.000 francs, of which60,000,000 comes off the army and 34,000,000 off the navy appropriations.The Commission also has revised the revenue estimates downward, leavinga favorable budget balance of 149,000,000.
In summing up the situation, Senator Cheron declares that all danger ofInflation is now definitely removed, while Treasury accumulations of foreignmoneys are sufficient to check speculators' attacks on the franc.

Edgard Molitor of Hibernia Bank & Trust Company
of New Orleans on "Revaluation of German

Internal Debt."

-A discussion of the "German Internal Debt" Is contained
In the "Foreign News & Comments," issued by the Hibernia
Bank & Trust Co. of New Orleans. The story was prepared
by the Institution's Vice-President, Edgard Molitor, who has
charge of its Foreign Trade Department. Incidentally, the
bank's trade letter is a new thing, the first number having
appeared in November. In it the bank seeks to give brief
but reliable information concerning business conditions in
foreign countries, in addition to the monthly discussion of
some outstanding foreign trade subject, like those discussed
In the first and second numbers—the November number
dealing with "The Decline of the Franc," and the Decem-
ber number with "The Revaluation of the German Internal
Debt." 'The latter we reprint herewith:
The revaluation of the German public loans is another serious step to-

wards the swift rehabilitation of German economic life. Owing to the
repudiation of the old German mark, practically all of the German public
loans were rendered temporarily worthless, and the entire rentier class
thus became poverty stricken.

These people comprised a considerable portion of the population, and
their suffering is without doubt one of the most painful consequences of the
late war. Persons of all ages unable or unaccustomed to work, immediately
were forced to find a means of livelihood. In extreme cases the German
Government came to their rescue, but this form of relief barely scratched
the surface.

In the financial markets of the world, German bonds which were prac-
tically worthless were exchanged in large blocks for an infinitesimal part
of their original gold value. The new owners, very few of whom were of
the class mentioned, and many of them of different nationalities, believing
In the future rehabilitation of Germany and eager to take advantage of a
vossible opportunity to make money, acquired these bonds at the expense
of the original owners. All this occurred from the time of the repudiation
until passage of the revaluation law of July 16 1925.

The speculation that took place during that time was widespread. Dueto the fact that there was little or no definite news on the subject of re-valuation, speculators in these securities were acting blindingly accordingto different impulses, and the result was that without any special fore-sight or intelligence, some made a great deal of money by selecting theright securities, while others were not so fortunate. The reader will under-stand that under such circumstances, the problem of revaluation was acomplicated one, particularly when it is remembered that the object to beattained was the maximum of justice to the real or original owners ofthese bonds. Obviously, in such cases it was practically impossible tosatisfy everyone interested, but considering all the involved conditions, therevaluation law of July 16 1925 is undoubtedly a financial as well aslegal masterpiece.
The law first of all makes no distinction between German and foreignowners, but it divides the claimants into two special groups: the old own-ers who acquired their bonds before July 1 1920; and the new owners who

obtained their bonds after that date. The second important point of the
law is that the basis of revaluation is the gold value received by the
debtor. For this purpose the law considers the face value of the bonds pro-
vided the loan was dated before Jan. 1 1918. For loans made after that
date the basis of revaluation is figured according to an index figure pre-
pared by the Government and based upon the purchasing power of the
mark on the date of issue. Another point of consequence is that there are
excluded from revaluation (1) the German paper currency issued by the
Government and its constituent States, (2) the forced loan of 1922, (3)
the non-interest bearing Treasury notes, except those issued to Germans
for war indemnity, and (4) all debts payable on demand, except savings
bank deposits.

All holders will receive as revaluation 21/2% of the gold value when
Issued as set forth in the preceding paragraph. This will be in the form
of bonds of a new redemption loan (called "Loan Redemption Debt of the
German Reich"), without interest until reparation obligations have ceased.
Moreover, the old holders, who can prove that they acquired these bonds
prior to July 1 1920, will receive in addition the right to participate in
the amortization of the redemption loan, and drawing rights will be granted
to them for the same amount as the redemption bonds allotted. However,
it is provided that any single old holder of bonds aggregating more than
12,500 reichsmarks will receive only a fraction of the rights, the idea
being to protect primarily the small bondholder. These rights are drawn
by lot within 30 years of Jan. 1 1926, and redeemed for cash at five times
their face value, plus interest at 4%% per annum from Jan. 1 1926 to the
end of that year in which the right is drawn. Interest is payable only
upon redemption and is not compounded.
In lieu of the 21/2% redemption bonds and rights issued to holders of

other bonds a 25 gold mark redemption bond will be issued for 1,500 old
marks of the Premium Savings loan, or for 16,700,000 old marks of the
8-15% Treasury notes "K" 1923, or for 50,000,000,000 old marks of the
8-15% Treasury notes "K" 1924, or for 1,000 old marks of the non-interest
bearing Treasury notes, issued as indemnity for war losses.
The revaluation law includes Gmernment loans, State loans, municipal

and communal loans, industrial bonds, mortgages, and mortgage bonds.With regard to State loans, they will receive redemption bonds at the rate
of 21/2% as in the case of Government loans. Additional rights to be
allotted are left to the discretion of the various States. Municipal and
communal loans will also receive the 21/2%, plus rights to old holders: but
with interest at 5% per annum instead of 41/2% mentioned before. In
this category the rate of revaluation may be increased up to 25% according
to the financial condition of the municipality in question. The rights, too,
may be repaid within a shorter period than 30 years, according to the
capacity of the debtor. Industrial bonds will receive redemption bonds
at the rate of 15% of the gold value received by the debtor, but a lower
revaluation is permissible and is left to the decision of the State authori-
ties. Payment of such revaluation cannot be demanded before Jan. 1 1932.
Interest until Dec. 31 1924 is waived, but thereafter interest will be paid
on a rising schedule from %% to 5% per annum. Here, again, in addition,
old owners will receive profit-sharing rights for 10% of the gold value
received by the debtor. Profit-sharing rights are entitled to interest be-
ginning July 1 1925 provided the dividend to share holders of the concern
exceeds 6%. Mortgages will receive 25% of the gold value. As mortgage
bonds depend upon the revaluation and payment of mortgage loans, the
exact rate of revaluation and interest will be determined by the mortgage
banks, under the supervision of the Government.
We have given only a general, broad outline of the law, permitting those

interested in this important subject to acquire a general idea of what
has happened to the German internal debt. Holders of bonds may obtain
more detailed information from the exchange agencies which are established
In the larger cities of this country and abroad.

Report of S. Parker Gilbert Covering Second Annuity
Year of German Reparation Payments—United

States Loans to Germany.
In his report covering the second annuity year S. Parker

Gilbert, Jr., Agent-General for Reparation Payments,
says that "Germany has made loyally and punctually the
payments required of her under the second year of the
Dawes plan." Payments received from Germany during
the period from Sept. 1 1925 to Aug. 31 1926 included the
interest on German railway bonds amounting approximately
to 550,000,000 gold marks, budgetary contributions, 250,-
000,000; interest on industrial debentures, 125,000,000, and
transport tax, 241,000,000, totaling altogether 1,166,904,574
gold marks. The report shows that during the first two
years the experts' plan for the transfer of reparation payments
made possible the complete transfer of funds available for
distributing, aggregating approximately 1,269,000,000 gold
marks, of which 1,176,000,000 was transferred.
The share of the United States of the distributed reparation

payments in the second annuity year amounted to 33,949,000
gold marks, including an accumulated balance carried over
from the first year amounting to 15,308,000 gold marks.
The United States Government received during the year the
dollar equivalent of 14,859,000 gold marks as a cash transfer
and also 10,032,000 gold marks in the dollar equivalent due
to a special arrangement with the German Government
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analogous to financing deliveries in kind, with a balance of

9,058,000 remaining at the ending of the year on the books

of the Agent-General to the credit of the United States.

The above advices were contained in the Associated Press

accounts of the report from Berlin Dec. 5. The Berlin

correspondent of the New York "World" on the same date

in his advices (copyright) regarding the report said in part:
But although Gilbert is satisfied with the working of the Dawes pl

an

so far, and points out that Germany was able to pay the secon
d annuity

out of her export surplus, the fact remains that since the Dawes
 plan was

put in operation the German Government, individual States,
 provinces,

cities, Industrial and church organizations together have borr
owed more

money than Germany has paid in reparations.

From Jan. 1 1925 to Oct. 31 1926 these borrowings totaled more th
an

$600,000,000, about $91,000.000 more than the total of Germany's
 first

two annuities.
Urges Closer Supervision.

Further significant figures on borrowings are contained in Gdbert's

report. Between Sept. 1 1924 and Aug. 31 1926 German industries, whose

resources have to carry a share of reparation payments-5% interes
t and

later on a 1% sinking fund on a debenture issue of five billion gold marks—

borrowed abroad nearly $256,000,000, came from American banks and

private investors.
That Gilbert is not altogether satisfied with this situation is indicated

by his criticism of the Government for not supervising more closely the

foreign loans of German States. The Government's lack of legal authority

to supervise private loans may be the only reason he was silent on the

industrial loan situation.
Regarding State loans he went to the length of quoting Article 248 of

the Versailles Treaty, which specifies that reparations are the first charge

on all assets, not only of the German Empire but of the constituent States

as well. The implied warning is that if there is not enough money to pay

all obligations the States will have to default on their loans.

Gilbert also sharply criticises the Government's present practice of

putting out a balanced budget and later bringing in supplementary estimates

which interfere with well regulated budget calculations.

Incidentally, it may be noted, the Associated Press under

a Washington date, Dec. 6, stated:
Secretary Mellon sees no cause for alarm in the report of S. Parker

Gilbert. Agent General for the Reparations Commission, that a large

amount of loans had been given by this country to Germany.

Mr. Mellon believes foreign loans are sound investments when they are

used in productive enterprise and he thinks most of the loans to Germany

are of that character. However, he repeated to-day that the Treasury is

not acting as a judge on foreign loans, or sanctioning all or any particular

one.

The fact that Mr. Gilbert took occasion in the report to

criticise Germany's budget policy was also referred to in the

copyright advices to the New York "Times" Dec. 5, from

which we take the following:
"For over two years," he (Mr. Gilbert) says. "German currency has

remained stable. Foreign loans and other funds from abroad have poured

into the country in a steady stream to the point of exceeding at times the

capacity of German economy to make advantageous use of them, and the

situation of Germar currency and exchange has grown constantly stronger."

The year just past provided for the first time a test of Germany's capa-

city to pay and the capacity of the creditor powers to receive reparations

on a substantial scale, and "actually the course of events has, if anything.

outrun the expectations of the experts."

Budget Policy Disquieting.

The Dawes Committee is plainly disquieted by the conditio
n of the

German budget and Berlin's general budget policy, despite the fact tha
t the

budget remains balanced. Mr. Gilbert also criticizes adversely the me
thod

of distribution of taxes among the German States. Referring to the possi-

bility that internal borrowing may become necessary to cover extraordinary

expenditures during the financial year, he admits that heavy demands
 have

been made on the budget for unexpectedly large unemployment doles, but

adds:
"The Government itself has embarked on a program of capital expendi-

tures far exceeding anything that was in contemplation a year ago."

While this gives no cause for concern in itself, Mr. Gilbert declares "the

experience of the past year suggests that counsels of greater moderation in

expenditure will soon have to prevail if budget troubles are to be avoided

In the future."
The report says Germany has made full payment of the second annuity

out of her own resources In the manner provided in the plan, and transfers

to the creditor nations have been made currently and without difficulty

to an amount representing substantially the full value of the second annuity.

Germany has co-operated most helpfully in arranging to facilitate future

payments. Moreover, the troublesome question of supplemental contri-

butions has been settled in a way greatly contributing to smooth the work-

ings of the experts' plan.
This was done despite the fact that German economy passed through a

trying period of readjustment which approached a business crisis in the

Winter of 1925-26, when many enterprises went out of existence, "to the

great cost of individuals but to the undoubted benefit of the country as a

whole." From it German industry and commerce "emerged freed of many

encumbrances and complexities which were an inheritance of the war and

Inflation, . . . and business conditions in general have now become

easier than at any time since stabilization."

• Lump Sum Contribution.

Conclusion of an arrangement for the settlement of two supplementary

budget contributions by the lump sum payment of 300,000.000 marks was

an important event. It is "significant of the spalt of friendly accommoda-

tion that has marked administration of the experts' plan and is a new sign

of the good-will and mutual understanding that lie at the basis of the plan."

For the second annuity year beginning Sept. 1 1925 and ending Aug. 31

1926, the plan provided a total annuity of 1,200,000,000 marks, of which

250,000,000 came from the Budget, a similar sum from the transport tax,

595,000,000 from interest on the German Railway bonds and 125.000.000

from first payments of interest on German industrial debentures.

The report emphasizes the facilitation of future annuities through ar-

rangement of supplemental payments in a lump sum. Without such an

arrangement the annuities would have risen from 1,200.000,000 in the third

year to 2.000,000.000 in the fourth and 2,750,000,000 in the fifth year,

assuming that the maximum supplementary contributions had become

payable. This would have meant an increased burden on German economy

of 800,000,000 the fourth year and a further heavy increas
e in the fifth.

The new arrangement means that the third annuity 
will amount to

1,500,000,000, the fourth to 1,750.000.000 and the fifth to 
2,500,000,000.

The result is a better gradation of the annuities, which 
will reduce the

danger of undue strain on German economy and facilitate an 
even flow of

deliveries and payments. All payments in the second year were made

promptly when due. With the co-operation of the German Government

arrangements have been made to spread the payments of the third 
annuity

through the year in a manner assuring orderly progress.

Distribution of reparation payments has proceeded regularly. 
There has

been no accumulation of funds in the Agent-General's hands 
beyond the

normal working balance needed for the transaction of business
 and pay-

ments for the benefit of creditor powers and the payments have 
been made

without disturbing exchange.

The Chief Payments Made.

The chief payments made were, in round figures:

France, 611.877,000 marks, of which 61.000.000 was for the 
army of

occupation.
Great Britain. 227,765,000, of which 21,500.000 was for the 

army of

occupation.
Italy. 87,310,000.
Belgium, 125,877,000. of which 9,000,000 was for the army of 

occupation.

Serbia, 43,827,000.
United States, 33,949.000.
Rumania, Japan, Portugal, Greece and Poland together, about 

26,000,000.

France took over 225.000,000 in coal, coke and lignite
, nearly 40,000,000

In chemical fertilizers, 19,000.000 in timber and 18.000.000 in 
agricultural

products: Italy over 65,000,000 in coal and Belg um
. 61,500,000 in coal

and coke, while the United States received nearly 25,000,000 
in dollar or

gold equivalents.
Of the total transfers during the year, 35.35% wa

s made in foreign

currencies. Total transfers for the first two years amounted to
 slightly

over 2,690.000,000, of which 32.2% was in foreig
n currencies and the

remainder in mark payments within Germany for 
deliveries in kind.

Time Not Ripe for Bond Issue.

Reading between the lines, that portion of the
 report devoted to the

question of placing part or all of the German rai
lway bonds on the market,

It is apparent that the Reparation Commission feel
s the time has not conie

therefor.
After pointing out that this is a matter for the 

commission to decide in

Its own discretion, the report says the Transfer C
ommittee was approached

informally on April 25 by the trustee for the bonds, 
who asked whether the

Commission was prepared to give any assurances 
regarding service of the

bonds in case a part should be placed on the 
market. The Committee took

the position that this was a question which could
 not properly be considered

until it had arisen in a practical form, and ado
pted a resolution to that

effect.
The report continues:

"The question has not come before the Transfer
 Committee in any form

since its meeting on April 25, and it has accordingly 
been unnecessary for

the Committee to express any opinion thereon."

Only provisional figures for the first ninedrionths
 of the year are available

for railway earnings—these are slightly below the precedin
g year's figures,

but an improvement is noted since August. Th
e Railway Company was

able to meet all obligations during the period except a 
deficit of 30,000.000,

and the Railway Commissioner believes this deficit 
will be more than made

good by the end of the year. The company pa
id punctually 595.000,000

interest on the railway bonds and also 250,000,000 f
rom the yield of the

transport tax. The receipts from this tax actually amounted
 to 268,700,000,

leaving a surplus of 18,700,000. which was turned 
over to the German

Treasury.
Payment due from the transport tax in the third annui

ty year is 290.000.-

000 and the Railway Commissioner believes with 
reasonably good business

conditions the yield will reach the required total.

Controlled revenues for the second annuity year 
amounted to over

1.968,000,000, indicating that the yield for the full tw
elve months will be

50% above the standard payment from the German budge
t. The budget

balances for the financial year 1925-1926 at 8,006,400.000
 marks, with a

balance of revenues over expenditures of 562,000.
000. This includes,

however. a 672,000.000 surplus appropriated from prev
ious years. Expendi-

tures, on the other hand, include 395,000,000 in cap
ital investments and

grants, including 231,000,000 marks in Railway Comp
any preference

shares.
1926-1927 Budget Estimate.

The budget estimate for the financial year 1926-1927 balances 
at 8.431.-

000,000.
The revenues include a 400,000,000 surplus carried forward f

rom previous

years and the budget shows no surplus. The surpluses acc
umulated in the

period immediately following stabilization have thus been exha
usted.

Among the taxation receipts, only the customs and consu
mption taxes

show a considerable increase, rising from 21% of the total
 tax receipts in

the fiscal year 1924-1925 to an estimated 31% for 1926-1927. 
The turn-

over tax is estimated at 15% of the total against 26% two y
ears ago. The

changes in other taxes are unimportant.

The largest expenditure in the budget consists of paym
ents to States and

communes. These absorbed 36% of the total in the fiscal year 1924-1925.

35% the following year and are expected to take 33% 
the coming year.

The Agent-General declares settlement of the financial re
lations between

the Reich and States and communes "is the most t
roublesome problem

affecting the structure of the German budget."

The present provisional agreement with the States wi
ll have to be con-

tinued and a definitive financial settlement between 
the Reich and States

and communes will have to be postponed another year, a
nd Mr. Gilbert

says:

"This further postponement is cause for sincere regret, as a 
definite settle-

ment is urgently necessary in the interests of the country as
 a whole. The

problem itself is difficult and the present system is f
ar from satisfactory,

and it is hard to see how it can last. It takes from the Reich, without

relation to the actual needs of the States and communes, a 
heavy percentage

of the revenues it collects, and, worst of all, it takes the 
bulk of the corpora-

tion and income taxes, the very ones which are most 
responsive to the

development of business and industry and that should be m
ost available to

meet the obligations of the Reich itself."

Mr. Gilbert cites the experts' original criticism of this 
system as "a con-

stant drain upon the Federal resources" and "a hole in 
the budget which

must be plugged."
Peril in Extraordinary Budget.

The report regards expansion of the extraordinary b
udget as likely to

become dangerous. This budget allegedly covers capital expenditures and

Is financed by borrowing, "thus giving the 
Government an opportunity to

incur expenditures for unessential if not unsound 
purposes without facing

the unpleasant necessity of levying taxes to meet them
."

The extraordinary budget for the fiscal year 1926-1927 contemplates

expenditures amounting to 1,308,000,000. Mr. Gilbert questions the

wisdom of the Reich's tying up great amounts in investments and also for
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"productive unemployment relief." He believes unemployment is "lessan inheritahce from the business crisis of last winter than a phase of read-justment of the whole business system."
The report says that German currency is thoroughly stable and that theReichsbank's gold reserves are equal to those prevailing generally In goldstandard countries. Restoration of German credits has been slower. Theperiod of extreme credit scarcity is past, but there remains a certain measureof credit dislocation, indicating that the German credit structure is notyet in balance, although credit conditions are more normal than at anytime since stabilization. However, "moderation must be exercised In theuse of credit for speculative or non-productive purposes."Savings banks deposits increased by 1,320.000,000 marks up to Sept. 1and then amounted to 14% of the pre-war figures.

Foreign Loans 3,500,000,000.
Foreign loans amount roundly to 3,500,000,000 since the Dawes Planwent into effect. Service thereon, excluding the external loan of 1920,amounts to 250,000,000 yearly, which "Is not a heavy charge for an indus-trial and trading nation like Germany."
The German merchandise balance which was heavily adverse a year agoproved moderately favorable from Dec. 25 to May 26, but has becomemoderately adverse since except in September. The year from Oct. 311925, to the same date in 1926 shows a favorable balance of 216.000,000marks.
Mr. Gilbert, as in last year's report, says:
"An obstacle to trade remains in the shape of protective tariffs and othercustoms barriers. The multiplicity of frontiers and the extent to which cus-toms duties obstruct the passage of goods across them place burdens oninterns tinnal trade which are not limited to the amount of the dutiescollected."
The condition of railway operation in Europe is now such that it wouldallow fast transport, but frontier obstructions prevent this.German export trade has maintained a slow and in general constant in-crease since the beginning of 1925 and increased coal exports due to theEnglish strike do not account for the entire increase. Trade with UnitedStates almost reached pre-war figures and exceeded them with Britain.The work of readjusting the form of German industry and simplifying dis-tributing machinery has proceeded "with great rapidity and thoroughnessand in general it can be said that German industry and trade are at presentgoing ahead with higher confidence than at any time since the war."

Warns Against Speculation.
Mr. Gilbert warns in this connection against tendencies toward specula-tion and a too early discounting of the future. Available figures showingthe physical volume of production in Germany probably give too favorable apicture of progress, because some reporting industries profited directly bythe British coal strike. Production of coal and lignite increased con-siderably and coke, which declined in the first half of 1926, has been in-creasing since June. Exports of coal, coke and lignite represent roughlya third of the whole production.
Activity in the iron and steel industry has much increased since the de-pression of the winter and spring months and it is now considerably above25% of the average. Pig iron production has increased 40% since April.The operation of blast furnaces has increased from 44% of their capacityin April to 58 in October, which exceeds any figure since July 1925.Potash sales are running somewhat lower than last year.The position of German agriculture remains difficult, though less acutethan last year. Limited crops are likely to lead to larger imports and thusplace an additional burden on the balance of trade.The Reparation Commission turned back into the reparation fund144,000 marks, the unexpended balance of its appropriation of 3.800,000for administrative expenses. Its expenses thus are both absolutely andrelatively smaller than last year.
The Agent-General refrains from making any sort of prediction regardingthe future of the Dawes plan, saying it is his sphere to report what thepain has accomplished, though from the fact that the plan has workedduring Germany's worst economic period there is reason to believe that withthe existing restored confidence and hearty spirit of co-operation on thepart of the nations concerned the future should not contain unsurmountableproblems.

1Vhat the Plan Has Accomplished.
Mr. Gilbert says in concluding his 127-page report, replete with tablesand diagrams:
"The experts' plan did not create the problem of reparation payments. Itfound the problem already existing in great confusion and disorder afternearly five years of drifting. The whole question of reparations seemedlost in the deadlock, and Europe itself for want of a settlement, seemeddrifting toward disaster. Germany was on the verge of collapse after anunprecedented pinged of inflation. Reparations were not being paid andwere gradually becoming impossible of payment."The first year of the plan was primarily a year of stabilization and thefirst stages of readjustment to a return of stable conditions. The planfrom the outset realized its two preliminary objects, viz., the balancing ofthe German Budget and stabilization of German currency. These wereessential conditions of economic recovery as well as of reparation payments."These readjustments have not been the work of a single year, nor havethey been achieved without many difficulties. During last winter Germaneconomy passed through conditions of acute crisis which severely tested thewillingness of the German people and their leaders to facr the facts andcarry the burdens that reconstruction involved. The change for the betterthat came in the spring of 1926, even though accelerated by events externalto Germany, was a sign of the thoroughness with which the work of read-justment had been undertaken.
"German economy is now in the stage of recovery and is beginning in asubstantial way to realize the benefits of stabilization."

Change of Attitude Toward Plan.
With somorth functioning of the plan there has been a notable change inthe attitude regarding it. While the Nationalists, Germany's secondlargest party, who opposed its adoption in the Reichstag, have not assumed

the role of boosters, there is no longer the stinging criticism against itwhich was characteristic of the first year of its operation as well as during
last Winter's business depression. The Agent General sums up the general
attitude thus:

Decision in favor of peaceful reconstruction was made, and the problemis now one of finding ways and means. What further progress anothertwo years will see no man can now say. The answer depends upon variousunpredictable factors and perhaps not least upon developments externalto Germany.
Stabilization is not yet a fact everywhere in Europe, and until It isachieved it is idle to expect world trade to develop along natural lines.Currency fluctuations and trade barriers are still responsible for greatdislocation, and in these abnormal conditions it becomes even more difficultthan usual to judge of the effects on production and trade of such vastinternational payments as are involved in the reparation program.
l'ossible changes for the future are only hinted at by Mr. Gilbert, quoting

the expert committee's own words:
We should point out finally that while our plan does not, as it couldnot properly, attempt a solution of the whole reparation problem, it fore-shadows a settlement extending in its application for a sufficient time torestore confidence and at the same time is so framed as to facilitate a finaland comprehensive agreement as to the problems of reparation and con-nected questions to soon as circumstances make this possible.

Mr. Gilbert says that manifestly this time has not yet come and experienceIs still too limited to form the necessary judgment on the underlying ques-tions involved. In the meantime it is proposed with the test of practicalexperience to carry on the plan following the traditions already establishedand within the safeguards it has provided, believing it will furnish the basisfor a "general and final settlement that will do justice to the interest of allconcerned and at the same time permit Europe to move further forward onthe path of peaceful reconstruction which it has now definitely entered."

German Reparation Receipts and Payments in October.
German reparation receipts of 94,666,667 gold marksduring the month of October and payments of 87,451,245gold marks during the month are reported by S. ParkerGilbert, the Agent-General for Reparation Payments in his

statement issued under date of Nov. 9, which we give
herewith:
OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS.STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRDANNUITY YEAR TO OCT. 31 1926.

(On cash basis, reduced to gold mark equivalents.)

Month of
October
1926.

Gold Marks.A. Receipts in third annuity year-
1. In completion of second annuity—

(a) Transport tax 
(b) Interest on railway reparation bonds 

2. On account of third annuity—
(a) Normal budgetary contribution  9,166,666.67(b) Supplementary budgetary contribution  18,000.000.00(0) Transport tax  22,500,000.00(d) Interest on railway reparation bonds  45.000.000.003. Interest received 

Third Annuity
Year—Cumula-

tire Total to
Oct. 311926.
Gold Marks.

8,095,425.81
  45,000,000.00

18,333,333.33
18,000,000.00
45,000,000.00
45,000.000.00

176.237.34
94.666,668.67 179.804,996.28B. Balance of cash at Aug. 31 1926 93,628,074.81

Total cash available 273,231,071.09C. Payments in third annuity year-
1. Payments to or for the account of—

France 35,642,929.41 71,098,999.75British Empire 19,905,047.15 34,994,599.94Italy 8,494,873.47 13,582,056.73Belgium 4.248,178.80 10,866,799.12Serb-Croat-Slovene State 3.944.803.39 6,787,533.30United States of America 3,339,700.00 14,261.990.19Rumania 889,798.40 1,501.729.23Japan 478,626.97 478,628.97Portugal 441,405.63 583.771.80Greece 183.841.44 330,102.95Poland 5.013.13 5.013.13
Total payments to Powers* 77.o74,217.79 154.491.222.612. For service of German external loan, 1924._  7,702.811.28 13,851,952.953. For expenses of—

Reparation Commission 299,982.36 583,437.93Office for Reparation Payments 308,165.83 616,956.85Inter-Allied Rhineland High Commission 262,750.61 524,819.61Military Inter-Allied Commission of Control 200,000.00 500,000.004. Costs of arbitral bodiea 16,821.435. Discount on amounts received from DeutscheReichsbahn Gesellschaft in advance of duedate 
6. Exchange differences 

1.089,932.10
13,384.84

1,089,932.10
108,888.18Total payments 87,451,244.81 171.784,011.66D. Balance of cash at Oct. 31 1926 101,447,059.43• See Tables I and II for analysis of payments by category of expenditure andby Powers.

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

Month of _ Year--Cumu-
October 1926. lance Total to

Oct. 31 1926.1. Occupation costs. Gold Marks. Gold Marks.(a) Marks supplied to Armies of Occupation__
(b) _Furnishings to Armies under Arts. 8-12 of

Rhineland Agreement 

4,011.505 81

3.926.714 53

6,719,107 51

7,800,714 53

2. Deliveries in kind.
(a) Coal, coke and lignite 
(b) Transport of coal, coke and lignite 

7.938,220.34 14,519,822.04,

13,426,676.58
4,610.191.35

26,580,374.84
7,360.936.14(c) Dyestuffs and pharmaceutical products.._(d) Chemical fertilizers and nitrogenous prod-

ucts 

1,438,869.74

2,837,513.73

2,485,426.47

6,165,594.88(e) Coal by-products 276.246.74 711,293.54(0 Refractory earths 9.666.83 31,964.53(g) Agricultural products 857,343.33 1,994,264.87(h) Timber 2,824.733.71 5,332,563.07(I) Sugar 
310,902.52(1) Miscellaneous deliveries 17.037.977.31 33.894.008.68

43,319,219.32 84.847,329.54
3. Deliveries under agreement   10.031.690.194. Reparation recovery acts 22.873.992.51 40.167.582.915. Miscellaneous payments 98.072.49 252,393.696. Cad: transfers.

(a) Settlement of balances owing for deliveriesmade or services rendered by the GermanGovernment prior to Sept. 1 1924 5,013.13 442,104.24(b) In foreign currency 3.339.700.00 4,230.300.00
3.344.713.13 4,672,404.24Total payments to Powers 77.574.217.79 154,491,222.61

TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING TOCATEGORY OF EXPENDITUREPayments to or for the account of:
1. France—

(a) Marks supplied to Army of Occupation.. __(b) Furnishings to Army under Arta. 8-11 ofRhineland Agreement 
(0) Reparation Recovery Act 
(d) Deliveries of coal, coke and lignite 
(e) Transport of coal, coke and lignite (0 Deliveries of dyestuffs and pharmaceuticalproducts 
(g) Deliveries of chemical fertilizers and nitro-genous products 
(h) Deliveries of coal by-products (1) Deliveries of refractory earths 
(0 Deliveries of agricultural products (k) Deliveries of timber 
(I) Deliveries of sugar 
(m) Miscellaneous deliveries 
(0) Miscellaneous Payments 
(0) Cash transfer: Settlement of balances owingfor deliveries made or services renderedby the German Government prior toSept. 1 1924 

3,008,693.84

2,773.174.62
4.680.633.25
8.262.936.47
3,406,118.22

258,186.02

2,454,323.60
256.295.61

9,668.83
857,343.33

2,250,035.64

7.350,461.98
75,000.00

4,513,447.36

5,508.174.62
8,838,451.71
18,249,206.00
4,984,881.86

585,908.25

5,782,404.75
669,813.03
31,964.53

1,994,264.87
4,557,617.47
310,902.52

14,635,398.22
150,000.00

286,584.58
Total France 35,842,929.41 71,098,999.75
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2. British Empire—

Month of
October 1926.
Gold Marks.

Third Annuity
Year—Cumu-
Wise Total to
Oct. 311926.
Gold Marks.

(a) Marks supplied to Army of Occupation__

(b) Furnishings to Army under Arts. 8-12 o
f

Rhineland Agreement 

(o) Reparation Recovery Act 

1,002,811.97

708,935.92
18.193,299.26

2,205,660.15

1,408,935.92
31,329,131.20

(d) Miscellaneous payments 
(e) Cash transfer: Settlement of balances o

wing

for deliveries made or services rendered

by the German Government prior to

15,849.41

Sept. 1 1924 
35,022.76

Total British Empire 19.905,047.15 34,994,599.44

3. Italy—
(a) Deliveries of coal and coke 

5,160,664.20 7,408,235.23

(b) Transport of coal and coke 

(c) Deliveries of dyestuffs and pharmaceu
tical

products 

1,143,921.37

529,182.76

1,945,225.83

1,070,478.35

(d) Miscellaneous deliveries 
1,657,092.86 3,124,476.18

(e) Miscellaneous payments 
4,012.28 33,641.14

Total Italy 8,494,873.47 13.582.056.73

4. Belgium—
(a) Furnishings to Army under Arts. 8-12 o

f

Rhineland Agreement 
444,603.99 883,603.99

(b) Deliveries of coal, coke and lignite 
3,075.91 902,933.61

(c) Transport of coal, coke and lignite 

(d) Deliveries of dyestuffs and pharmaceutica
l

products 
(e) Deliveries of chemical fertilizers and nitrog

-

enous products 

60,151 76

649,897.97

383,190.13

430.848.45

813,574.12

383,190.13

(f) Deliveries of coal by-products 
19,951.13 41,480.51

(g) Deliveries of timber 
574,698.07 774,945.60

(h) Miscellaneous deliveries 
2,112.609.84 6,509,791.06

(I) Miscellaneous payments 
10,947.86

(J) Cash transfer—Settlement of balances

owing for deliveries made or services ren-

dered by the German Government prior

to Sept. 1 1924 
115,483.79

Total Belgium 4,248,178.80 10,866,799.12

5. Serb-Croat-Slovene State—
(a) Deliveries of pharmaceutical products 

1,602.99 15,465.75

(b) Miscellaneous deliveries 
3,924,140.19 6.733,947.13

(c) Miscellaneous payments 
19,060.21 38.120.42

Total Serb-Croat-Slovene State 3,944,803.39 6,787,533.30

6. United States of America—
(a) Deliveries under agreement 

  10,031,690.19

(b) Cash transfers in foreign currency 
3,339,700.00 4,230,300.00

Total United States of America 3,339.700.00 14,261,990.19

7. Rumania—
(a) Miscellaneous deliveries 

889,798.40 1,497,894.37

(b) Miscellaneous payments 
3,834.86

Total Rumania 889,798.40 1.501,729.23

S. Japan—Miscellaneous deliveries 
478,626.97 478,626.97

9. Portugal—Miscellaneous deliveries 441,405.63 583.771.80

10. Greece—Miscellaneous deliveries 183,841.44 330,102.95

11. Poland—Cash transfer—Settlement of balances

owing for deliveries made or services rendered by

the German Government prior to Sept. 1 1924_ 5,013.13 5,013.13

Grand total 77,574,217.79 154,491.222.61

Note.—Recelpta—Rem 2 (b)—Supplementary Budgetary
 Contribution: This is

the first installment received pursuant to an agreement
 dated Sept. 8 1926 with the

Finance Minister of the Reich under wihch a fix
ed payment of 300 million gold marks

payable during the third annuity year was substitut
ed for a total contingent liability

of 500 million gold marks payable in the fourth an
d fifth annuity years.

Marshal Pilsudski of Poland Calls for Efficient 
Army,

Saying Europe is Not Yet Ready for Disarmament.

"Conditions in Europe at the present time do not warrant

the abolition of armaments, and so long as there is the

necessity for an army we might as well have a good one,"

Marshal Pilsudski is reported as saying at midnight Dec. 16,

in what the New York "Times" Warsaw correspondent

describes as a surprise visit to the Sejm. The account

(copyright) continues as follows:
The half-hour speech in which this statement occurs constitutes

 his first

public war utterance since the revolutionary days of May, and is fraught

with the highest political significance, perhaps reconciliation with the Sejm

and the consequent destruction of the new Opposition group. This group

was formed under M. Dmowskt, Its leader, and constit
utes the Opposition

party which contains all the enemies of the Marshal.

The occasion of the dictator's visit to the heretofore despised Sejm was

the critical committee discussion of the War Department
 appropriationS

In the budget for the first quarter of 1927 following its
 docile passage

yesterday.
The committee was sparsely attended and was sitting at a late hour in its

room in the Sejm when the Marshal suddenly strode in,
 causing consterna-

tion among the members. He took a modest seat at the en
d of a table and

word went far and wide through the party clubrooms in th
e building that

he had arrived and within a few minutes the room was pa
cked to suffocation.

The Chairman, after a short interval, asked the Marshal
 whether he wanted

to make a statement.
Chairman Adjourns Meeting.

"Certainly; that is why I took the trouble to come here," replied the

Marshal; "but I cannot say anything in a stuffy box like this."

Obedient to the wishes of the Marshal, the Chairman adjourned the

meeting for a late night supper, after which the janitors were
 routed out and

the great assembly hall was put into shape for his appearance, a flag-

draped table being installed in front of the speakers' sta
nd.

The members of the Budget Committee were assembled and the room was

soon packed with an assembly seldom seen in the h
alls of the Diet. The

Marshal, smiling, entered with the members of the committee and took

his seat with them at the table and listened to a faint condemnation of

the large army appropriation, constituting one-third of
 the entire national

expenditures.
The Marshal then rose and gave an analytical account of the army

appropriation containing generalities concerning the situation in Europe.

He expressed the belief that no country is ready for disarmam
ent to any

great extent at the present time, and declared that i
t is useless for anybody

to maintain an army unless It is an effective one.

Marshal Pleads for Education.

"Conditions of education are still so inade
quate that we are obliged to

maintain a two-year term of service in Pola
nd," he said, "because the men

are being educated in the army and cannot
 be given even the rudiments of

an education in less than two years."

He said that his greatest desire was not only to 
make soldiers but literate

men out of the youths called to the colors a
nd added that he would be glad

to reduce the length of service, but that he
 considered the two year period

one of the greatest aids toward creating a
 literate country, and that the

moment other educational agencies were e
ffective he would be the first

to advocate a reduction in the training te
rm.

The Marshal's visit to the Sejm was held i
n Left Central circles to be a

conciliatory movement and an approach 
perhaps„ to a more parliamentary

Government, rather than a purely dictatorial. 
Cabinet. The fact that the

press muzzling decree was allowed by the 
Government to be voted down

last week increases the belief.

However, since strong opposition has developed 
with the recent formation

of the Dmosrski party, the Marshal is also s
uspected of a ruse, and if it was

It was successful, since the Sejm was overjo
yed by his visit.

Important changes are being contemplated in 
the Government, according

to reports following the visit; among those ex
pected is the return of Marshal

Pilsudsld's right-hand man, General Sosnowski
, who attempted to commit

suicide rather than oppose the dictator's Ma
y revolution as the commander

of the Warsaw garrison. His re-entrance in the Government is likely to

mean other changes.

Japanese Internal Loan.

The "Wall Street Journal" of yesterday (Dec. 17) 
said:

Japanese Government is offering a new 15.00
0.000-yen 5% Treasury

note issue, to be known as Number 37, 
redeemable on and before Sept. 1

1938, and priced at 91.8, to yield 6.2%. I
t will be offered in post offices

throughout Japan from Jan. 15 to Feb. 5. 
Proceeds are destined for rail-

road construction.

South Africa to Tax Capital of Alien Fi
rms.

Washington advices Dec. 5 to the New York "J
ournal of

Commerce" stated:
Under the provisions of Section 228 of 

South African Act 46, 1926,

which is to be operative Jan. 1, all foreign 
companies with place of business

In South Africa are subject to a yearly tax of 5s 
per £1,000 of the registered

capital of the company, according to a cab
le to the Departemtn of Com-

merce from Trade Commissioner Perry 
J. Stevenson, Johannesburg,

South Africa.
If the local subsidiary of a foreign compan

y has not been registered in

South Africa on or before Jan. 1 1927, the
 basis on which the tax will be

computed will be the total registered cap
ital of the American or other

foreign corporation.

Kemmerer Reports Progress in Ecuador.

Professor Edwin W. Kemmerer, at present 
financial

adviser to Ecuador, arrived at Balboa on Dec. 1
3 on the

steamship Essequibo and sailed late in the day fro
m Colon

for New York to spend Christmas at home. A 
cablegram

to the New York "Times" reporting this (
copyright) said:

After a fortnight in the United States h
e will return to Ecuador to con-

tinue his efforts for the economic rehab
ilitation of that country, in which

he is being assisted by a corps of American 
experts.

Professor Kemmerer reported that excellent p
rogress was being made,

with the co-operation of the Ecuadorian Govern
ment. He expects that his

part of the work will be finished in February or 
March. He will then go

to Bolivia to perform a similar task for the Gov
ernment of that country.

Although he has been in Ecuador only a few month
s, it is reported that

confidence has been largely restored in busin
ess circles. The exchange

rate of the sucre has risen to 4.75 from 5.75 to t
he dollar.

While here Professor Kemmerer called on Presi
dent Cider!, who is

Interested in obtaining his services to make fisca
l improvements in the

administrationof Panaman affairs.

$20,000,000 Berlin City Electric Co. Bonds

Oversubscribed.

A syndicate headed by Dillon, Read & Co. and including

Hallgarten & Co., Halsey, Stuart & Co., Inc., International

Acceptance Bank, Inc., and Mendelssohn & Co., Amster-

dam, on Monday offered at 98 and interest, to yield over

6.65%, $20,000,000 25-year 63'% sinking fund debentur
es

of the Berlin City Electric Co., Inc. The issue was ove
r-

subscribed the day of offering. This is the second issue of

securities of this company placed in the New York mark
et

the present year, a $3,000,000 note issue having been sold

early in February last by a syndicate headed by Hallg
arten

& Co. Of the present issue a substantial portion has
 been

withdrawn for simultaneous offering in Europe by Mendel
s-

sohn & Co., Amsterdam; Nederlandsche Handel Maa
t-

schappij, Pierson & Co., R. Mees & Zoonen, and others.

Further data concerning the offering and the company are

given in our "Investment News" Department, p. 3180.

Heavy Oversubscription Reported on Portion of

Province of Buenos Ayres Bonds Offered

in Holland.

The portion of the recent offering of $24,121,000 7%

external sinking fund gold bonds of the Province of Buenos

Aires reserved for issue in Holland was offered for sub-

scription in Amsterdam on Dec. 16. A heavy oversub-

scription was reported, allotments of 2% being made. The

American issue was made through a syndicate headed by

the First National Corp. of Boston, White, Weld & Co.,

Hallgarten & Co. and Kissel, Kinnicutt Co.
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Former Gov. Lowden of Illinois Before American FarmBureau Federation Urges Creation of Federal

Farm Board to Handle Surplus Crops.
Indicating anew his proposals in behalf of the farmer,Frank 0. Lowden, former Governor of Illinois, in addressingon Dec. 8 the American Farm Bureau Federation, pro-posed the creation of a Federal Farm Board, whose dutywould be to determine if a surplus is being produced in anycrop, if this crop is being sold below cost and if the growersof this particular crop are sufficiently organized co-operativelyto be fairly representative of all the producers of that product.Mr. Lowden contended (we quote from the Chicago "Journalof Commerce") -that "if there were not surpluses in som9years, there would be a deficiency in others, and the worldwould be lacking in sufficient food and clothes. If, however,the farmer alone must bear the crushing burden of a surplus,under the slow operation of economic laws, the time willcome when there will be no surplus. In the interest, there-fore, of society as well as of the farmer, we must contrivesome methods by which the surpluses of the essentials of lifeshall become a benefit to him who produces them and not aburden."
From the advices to the New York "Evening Post" wetake the following regarding Mr. Lowden's further arguments:The ex-Governor followed with an exposition of what Brazil has donefor the coffee growers through its valorization plans and what Great Britainhas done for the grower of rubber. He declined to accept the decreesof the economic fundamentalists that the law of supply and demand is asacred cow that must be worshipped. He said he was advocating noneof these plans, however, but he outlined the functions of a Federal FarmBoard as follows:

Powers Given to Control Board.The board would be vested with the power to inquire into certain facts.Those facts are:
Is there a surplus of some basic farm product? Does this surplus depressthe price below cost of production with a reasonable profit? Are thegrowers of that product sufficiently organized co-operatively to be fairlyrepresentative of all the producers of that product?If the board finds that all these questions must be answered "yes,"It is empowered to authorize co-operative action to take control of thesurplus. The only aid from the Government that the co-operativeswould require would be that the Government should distribute amongall producers of the particular commodity the cost to the co-operativebody of handling the surplus.
Neither the Government nor the board would determine the price.Nor would even the co-operative organization itself fix the price in anyother sense than industry generally determines prices. It, like everyother industry, would study all the conditions and from time to timedecide upon a price that conditions would seem to warrant.It would simply enjoy the advantages that come from organized selling.

Advances by Government.Mr. Lowden gave a practical illustration and said that if the cost tothe co-operative member of orderly marketing could not be met by bankloans against warehouse receipts the Government could safely advanceany balance needed and the security for the advance would be perfect.The speaker denied that such a plan would be followed by increasedproduction and that the argument that high prices would stimulate agri-cultural effort does not apply. He contended the farmer's expenses arenearly constant, including his overhead, and when prices are low he mustincrease his acreage of cash crops to meet his cash outlay, even thoughhe knows he is not receiving in return the cost of production. The moredesperate his financial situation, he added, he more he is inclined to reachmaximum production until he has reached the very end of his resources.And new capital as a means of larger production will not be sought unlessthe rewards are high.
The result sought, he said, is price stabilization and therefore stabilizationof production. Wide price fluctuations, he believed, always result inloss to producer and consumer alike. They benefit only the speculativemiddleman. The tendency in America has long been toward price sta-bilization except in agriculture, and recent variations on the prices offarm products were cited.

Solution Must Be Found.
In conclusion, Mr. Lowden said:
"It may be That there is a better solution of the problem than the oneI have suggested. I am not insisting on any particular remedy. I sayonly that there is a farm problem of the gravest importance and that asolution must be found if we would preserve our civilization."There are many earnest men who believe there is no solution. Icome across them with increasing frequency. They say that there hasalways been a conflict between rural and urban civilization; that in thisconflict rural civilization always has gone down; that there is no reasonwhy we should be an exception to the general rule: that a decaying agri-culture always has marked the first stage in the decline of a nation'sgreatness, and that we are helpless in the grip of this relentless law of therise and fall of nations.
"I cannot yield to this gloomy view."

Assistant Secretary of Agriculture R. W. Dunlap on
Situation of Problem for Disposal of Surplus
Cotton—Reduced Production and Diversifi-

cation of Crops—Use of Fertilizers.
The fact that the President's Cotton Committee seems to

have solved the problem for the disposal of this year's
surplus cotton, was referred to in an address at Atlanta on
Nov. 9 by R. W. Dunlap, Assistant Secretary of Agri-
culture, before the National Fertilizer Association. Mr.
Dunlap pointed out that it is evident that the 4,000,000
bale surplus which is being stored this season for sale within
18 months will still be on hand and must still be disposed of
then, and that "if the plan is to work satisfactorily the

cotton states must produce 4,000,000 bales of cotton lessnext year than the normal average crop." Mr. Dunlap inpointing out the urgency of crop diversification declaredthat the system of crop diversification must be more uni-versally applied if farm people are to relieve themselves ofthe danger of facing a season of loss." The following isfrom his address:
The American farmer is not asking for, is not entitled to, and will notaccept subsidies or charities, but he is asking, and has a right to expectthat our economic structure shall be so remodeled that he may securefor investment and labor returns commensurate with industrial and com-mercial enterprises.
I am certain this agricultural problem will be solved on this basis. Itwill be solved because practically everybody in these United States istrying to solve it; the butcher, the baker, the candlestick maker, the banker,the merchant, the manufacturer, the professional man, the economist,the politician, the statesman, and, finally, and most important, the farmerhimself. The farmer through many farm organizations and individuallyhas tackled the problem. With such universal interest in agriculture theproblem can and is sure to be solved. It will not be properly solved,however, by making the question a political one. It will not be properlysolved by one part of the country arraying itself against the other. theEast against the West, or the North against the South, or by any com-bination of these sections of the country. Neither will it be solved bymarshalling the consumer against the producer. Neither will it be solvedby one farm organization pulling one way and another in the oppositedirection, and still others crosswise. It cannot be solved in the interestof one, two, or three farm commodities disregarding all others. All mustbe considered together.
To you members of this convention, it is needless to reiterate the factthat farm prosperity means prospertly for the great bulk of Americanbusiness. Indeed, there are very few of the manufacturers of the UnitedStates who could say that their business is not greatly affected by anyfluctuations in farm prosperity. Of course your field of manufacturingis far more closely allied to agriculture than the great majority of manu-factures. Your prosperity is absolutely dependent upon the seasonalsuccess of the farmer with his crops. Probably no business has sufferedmore than yours during the recent agricutural depression. It is important.therefore, that you realize the common ground which lies between you andthe actual tiller of the soil. With that as a background, let us proceedto discuss some of the important points of interest which lie in that commonground.
In the South the cotton fields have furnished the very element of existenceof the whole people for many years. Although the time is rapidly approach-ing when industries and manufacturing will diversify the activity of theSouthern States, cotton will always have a vastly important place in theeconomic structure of the South. There is facing the cotton producer thisyear one of the most serious problems which he has ever had to meet. With17,000,000 bales of his product offered to the world for sale, he has foundthat his bumper crop will return to him scarcely enough money to pay himfor his cost of production. There has been no more interesting and im-portant piece of agricultural relief from an administrative standpoint inall the history of the country than the effort which is being made to disposeof the abnormal surplus in cotton this fall.The President's Cotton Committee seems to have solved the problemor at least to have discovered a means of solution. The Committee wasappointed to investigate and recommend a plan for the disposal of this year'ssurplus cotton. A thorough tour of the Southern States resulted in theadoption of a State corporation for each of those States interested. Thesecorporations are composed of business men, farmers and others, who withtheir capital stock strengthened by a 10 to 1 credit from the IntermediaryCredit banks, will buy 4,000.000 bales. The problem seems to have beenwell met, and the Committee deserves great credit for its work.But now the question is, after relief has been obtained, what will be thebenefit from this experience? A crisis will have been met but that doesnot establish the probability that the same happy outcome could be achievedevery year. It is evident that the four-million bale surplus which is beingstored this season for sale within 18 months will still be on hand and mustbe disposed of then. If every year there should be a bumper crop with asurplus to be disposed of through storage, any one could see what wouldhappen. The only possible means of permanent relief is for reduction inacreage of this crop so that the probable yield would not exceed the marketdemands at a price sufficient to pay a profit. If the plan Is to work satis-factorily the cotton States must produce 4.000.000 bales of cotton lessnext year than the normal average crop.

In discussing reduced production. there Is a very important phase whichappears to me as particularly interesting to you manufacturers of fertilizer.It is this: I feel that the means whereby the cotton-raiser may secure aprofit for his time and work is not only a reduced acreage, but a highlyincreased per acre production. Let me illustrate. Suppose he grows 100acres of cotton this year. with an average yield of 200 pounds per acre, hisnet cost of cultivating, planting, harvesting and ginning amounts to exactly16 cents per pound, according to the 1925 statistics taken from a censusof over 1,400 cotton farmers.
Now suppose he grows 400 pounds to the acre, according to these samefigures his net cost of production is reduced to 10c. per pound. Then incase he grew 600 pounds an acrea he finds that the net cost has been stillfurther reduced to only Sc. per pound. In other words, the proportion isthis—if he triples his production per acre, he has cut his cost of productionin half. These figures are ample proof of the maxim that in order to lowerthe cost of production an increased yield per acre must be obtained. Nowsuppose that next year he plants but 25 acres and instead of getting anaverage yield of 200 pounds to the acre on 25, he makes 400 pounds to theacre. That means on 25 acres he produces just one-half as much cottonas he produced on a 100 last year. But there is a difference of 4c. perpound in the cost of production. His cotton will cost $2,200 less to producethan it cost the preceding year.
Then there is the matter of diversification of crops which has come infor considerable attention among such areas as have always been extremelywell adapted to some particular crop. The Northwest has always grownwheat. There is the corn belt where for a long time corn was the solemajor crop. The South in many areas grew nothing but cotton and de-pended upon it for the entire source of income.
Where such conditions exist, there is bound to be a potential danger ofsudden reverses. The Northwest had its seasons of wheat failure. Thecorn belt had similar experiences. The South felt the ravages of the bollweevil. This all means that the system of crop diversification must bemore universally applied if farm people are to relieve themselves of thedanger of facing a season of loss.
During the next few years Southern farmers are to realize more than everthe necessity of growing more than one crop. The Department of Agricul-ture is fostering an extensive educational program along this line. There
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is also a broad principle which we must face and whichwI have mentioned.

That is the necessity of taking out of cultivation considerable areas in order

that the total production of certain crops may be reduced as the only

means of keeping price levels at a high enough place to insure profit for

the producer. The cotton farmer, if he is to curtail his acreage of cotton

this year will want something to put on that ground. That is going to

require a concerted effort on the part of every grower in the South. His

salvation is going to be in himself. There is no agency prepared or willing

to undertake the enforcement of any such regulation if such were to exist.

It is a matter of education. Such an association as yours will be able to

do much in circulating the theory of crop diversification through Southern

agricultural States.

As to the use of fertilizer Mr. Dunlap in part stated:
The use of artificial soil fertilizer has been practiced in agriculture for

many decades. Probably as early as 1925 a few farmers in Maryland began

testing the Peruvian Guano, which had been commercially imported. The

results were so attractive that depleted soils all over the eastern part of the

country were built up in the years which followed. From that date to the

present time there has been a steady growth in the uses to which com-

mercial fertilizer has been put. The fertilizer industry has grown to such

an extent that now there is an annual sale of approximately 2300,000.000.

With the ever increasing population of the country, growing emphasis is

bound to be placed upon intensive rather than extensive farming. That

simple fact immediately gives rise to the inevitable necessity for growth in

the fertilizer Industry. Many investigations in this field have been made by

the Department of Agriculture. At present, among the more notable

investigations are those dealing with manufacturing, such as nitro fixation

and the utilization of organic waste products.
In the past it has been the custom to add peat, ashes, sand and other

low-grade or inert material to fertilizer mixtures to improve their physical

condition. In many cases this is necessary, because when salts like sodium

nitrate and ammonium sulphate are used in the mixture they absorb

moisture from the air in damp weather and cause the fertilizers to become

so caked and hard that they must be reground before being applied to the

soil. Such a condition has compelled the manufacturers to include in their

product materials which are of no value to the farmer and which have

Increased the cost of manufacture, storage, bagging, freight, handling, and

other items, over what it would be if no filler were used.
Such problems have led the department to investigate with a view to

improving fertilizer mixtures, so that they will carry a higher percentage

of plant food constituents in the form of concentrated materialajand at the

same time will not harden and cake. These investigations have led to the

manufacture of high-analysis goods, and later to concentrated fertilizers.

The ordinary fertilizers now on the market have an average analysis of

about 15 or 18%. High-analysis mixtures are those which carry between

20 and 30% of the plant-food constituents, which concentrated fertilizers

are those which carry 30% and more of the fertilizing constituents. In

relation to economic farming these researches relative to high-analysis, and
especially concentrated fertilizers, will make it easy for farmers to get better

fertilizers and cheaper elements of plant foods, thus enabling them to lower
crop-production costs.
In studying the fertilizing mixtures, especially of concentrated fertilizers,

the Department found that the physical condition of these mixtures could
be greatly improved at little or no expense by a slight modification in the
process of their manufacture, giving a product in the form of small spherical
grains.

It was also observed that the properties of concentrated materials could be
still further improved by combining them in the process of their manufac-

ture with certain other fertilizer compounds of mineral origin. These new

materials do not absorb moisture from the air, they are easy to handle, and

the resulting mixtures can be readily applied or drilled in the field with the

greatest uniformity. By the proper selection of these new concentrated

materials, it is possible to prepare mixed fertilizers carrying 75% of plant-

food constituents, or five times as much as that carried by the average

complete fertilizer.
That the value of fertilizers in increasing plant growth is not diminished

by increasing their concentration, is shown by the field tests of the Bureau of

Plant Industry and by such practical demonstrations as those recently made

in the State of California. where a new world's record per acre yield of po-

tatoes was recently obtained with a concentrated fertilizer containing 47%

of plant food. In the particular test referred to, the average yield of pota-

toes on 9 acres was 1,001 bushels, the highest on a single acre being 1,038
bushels.
In the investigations of phosphate resources improved methods of manu-

facturing are now being studied in the Department of Agriculture. Phosphate
material comprises about two-thirds of all the fertilizer used in the United

States annually. The principal aims in this field at the present time are,
first, to learn better methods of manufacture, and second, to discover ways

in which vast quantities of low-grade rock can be utilized as sources of phos-

phorus or phosphoric acid.
The economy involved in the fertilizer work of the Department of Agricul-

ture may be illustrated by referring to acid phosphate. This country con-
sumes annually about 3,800.000 tons of acid phosphate. The average
freight bill on this phosphate material is approximately 22 70 per ton, or a
total annual freight bill amounting to about $10,260,000. In terms of
concentrated materials made according to the new process developed by the
Bureau of Soils, this would mean 978,000 tons of concentrated material
instead of 3.800.000 tons, and a freight bill of only $2,635,000 instead of
210,280,000—a saving of approximately 27.825.000 annually. Thus science
In this particular line of endeavor is effecting a great saving to the farmers
of the country and to the fertilizer industry, and at the same time is conserv-
ing a great natural resource.
The next important studies in the department concern the fixation of

nitrogen. This element is obtained from the air, which is the only permanent
source in the world. It must be put, however, in the same form where
plants may use it and the process has long been recognized as one of the
marvels of nature. We have a Government laboratory the purpose of which
is to fix nitrogen as synthetic ammonia, and new processes are being
developed. The importance of nitrogen ass fertilizer is well known of course
to every man who is acquainted with modern agriculture. The interest in
our independence of foreign countries for its production has led to the recent
agitation in favor of establishing a huge manufacturing center for it at
Muscle Shoals, Tennessee. No matter what the outcome of the Muscle
Shoals matter, I believe we can safely say that the United States in order
to protect its own interest must have something somewhere which will
answer the purpose intended in the Muscle Shoals project.

Potash is another major fertilizer material. The world's greatest supplies
are those of France and Germany; but it is a long way from Europe to the
farms in the United States, so that we in this country, feel a dependence

on a far-away source, which in time of War may be entirely cut off. It

would be a great boom for us Americans if the United States could become
independent of foreign sources of potash. Here again the Department of

Agriculture is taking a far-ahead look into the possibilities of developing

a potash industry in America.

Annual Convention of American Farm Bureau Federa-

tion—Operation of Farm Loan Banks Condemned—
Resolutions Embodying Taxation Views, Farm
Proposals, Opposition to Branch Banking,

&c.

At its annual convention in Chicago on Dec. 7-9, the

American Farm Bureau Federation adopted 27 resolutions,

that dealing with taxation proving to be the only contro-

versial one, says the Chicago "Journal of Commerce," with

the exception of one, it says, condemning the operation of

the Farm Loan banks. According to the paper quoted,
taxation, State instead of national, split 1,500 farmers wide

open at the closing session of the convention. Regarding

the resolution offered under the head "Suggested State Tax
Program," the "Journal of Commerce" says:
It looked innocent enough and sounded all right when it was read by

the Chairman of the resolutions committee, but in five minutes it became

apparent that it was loaded with enough dynamite to blow each of the

32 voting delegates in 32 different directions and the Chairman straight up

in the air.
Favors Other Than Property Levy.

The resolution as finally adopted says that, inasmuch as present methods

of State taxation are insufficient, and that there appears to be no hope of

reduction in government costs, sources of revenue other than the property

tax must be made available to meet government costs and that ability to

pay taxes should be the major consideration in deciding what methods of

taxation be adopted.
A State income tax is recommended as well as a reclassification of prop-

erty. The resolution declares that "the State government might well be

supported wholly by taxes other than those on real property, leaving such

real property for support of purely local governments." This proved to

be too big a bite for many of the delegates to swallow and thetrouble started.

But when the smoke of the battle had cleared away, this provision remained

in.
States were urged to adopt the principle of amortization and a "pay-as-

you-go" policy on public improvements. Equalization was declared to be

of vital importance since it would lessen the rate on farm land and increase

the rate on other properties.

Hits Tax-Free Bonds.

"Inheritance, corporation, luxury and consumption taxes," the resolu-
tion declares, "are all means of discovering other sources of revenue than
property tax and of avoiding the difficulties encountered when additional

revenue is sought by classifying property for purposes of taxation." It

advocates fewer exemptions, elimination of tax-free bonds, establishment of

budgetary systems for local and State governments, and winds up with this

recommendation:
"Efficient organization and administration of local governments have

proven to be factors in lessening tax levies. Larger units of administra-

tion, the manager system in administration affairs, the elimination and

combination of offices, watchfulness on the part of tax-payers in budget

making and budget expenditures and similar features, are means to accom-

plish more efficiency in local governments. Care should be exercised, how-

ever, in developing this item that our features of representative democracy

be not lost in the effort to reduce taxation."
Many of the delegates took the position that it is neither the right, priv-

ilege nor prerogative of the Federation to suggest to the States what they

should do in the matter of taxation. Others, however, insisted that. inas-

much as the farmer bears a considerable portion of the cost of State govern-

ments, he should be listened to with attention. And so they spoke.

As to the other resolutions, the account says:
One resolution demanded that this session of Congress start immediate

work on legislation to deal with the surplus problem. Reports of a com-

bination between the West and South, between cotton growers, hog raisers

and corn producers, apparently had their foundation in this resolution.

which was nothing more than a reiteration of the demand that Congress

provide a Federal farm board, administering an adequate revolving fund,

with whose co-operation surpluses can actually be handled by co-operative

agencies created by the farmers.
Point number two in the surplus resolution called for a distribution 'of

the costs of managing surpluses just as broadly as the resultant benefits are

distributed, that is, over each marketed unit of a particular commodity

through an equalization fee.

Favor Muscle Shoals Deal.

The resolution dealing with the Muscle Shoals question, which was

also expected to create more or less argument, went through without any

uproar. The farmers called upon Congress to approve the proposal made

this year by the American Cyanamid Company and demanded that the

Government's policy, when finally adopted, must contain among other

features the following: A unit lease of the power, fixation plant and acces-

sories; a fifty-year term of lease; the production of fertilizers containing at

least 40% plant food; the elimination of royalties for the use of patented

air-fixation processes; the use of nitrate plant No. 2; a farmer board with

adequate functions in regard to cost factors in manufacturing fertilizers,

and relative to the geographical distribution of same; no separation of power

from fertilizer production; a rapid progress to the annual capacity production

of the project, and definite assurances without possibility of evasion that

the project will be devoted in peace times to the fixation of atmospheric

nitrogen and the making of fertilizers.

Farm Loan Banks.

The farmers bitterly condemned operation of the Government land banks.

declaring that the "system is not operating as efficiently as the farmers have

a right to expec , owing to an unsympathetic administration of the 
law

by the Federal Farm Loan Board, interference by the Treasury D
epartment

and the failure of the Government to vest control of the system in the hands

of its farmer owners."
The resolution recommended that the President of the Federation 

appoint

a committee to make a study of the system, its administration 
and operation

and its relation to present credit needs of aviculture, and to recommend

necessary legislation and changes in administration.

Another attack at the Administration was voiced on Federal taxes. De-

claring that the Federal debt was created in times of prosperity and that

to delay its liquidation would be equivalent to doubling the burden, the

farmers insisted that "any excess for years to come of income over expenses
should be used in lessening the debt burden of our country rather than re

funding it to persons and corporations who paid."
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Legislation to preserve the competitive features of price-making at thelivestock centres and to permit co-operative llvestock marketing associa-tions to deal directly with purchasers of livestock was approved. A lawwas also urged to permit co-operative marketing associations to obtainseatelon boards of trade other than contract markets without sacrificingtheir co-operative features.
On freight rates the farmers contented themselves with going on recordas favoring an equitable revision of the entire freight rate structure in ac-cordance with the provisions of the Hoch-Smith resolution.

Advocate Merchant Marine.
The maintenance of a permanent merchant marine was declared to beof vital importance to the farmer and its operation under American owner-ship was demanded.
Rapid completion of the St. Lawrence-Great Lakes waterway was urgedand inland river development advocated.
Other resolutions lauded the Department of Agriculture, called for sup-port of the movement looking to a better understanding between agricul-tural and other groups, reaffirmed the efficacy of co-operative marketing,pledged support to plans for checking the westward march of the corn borer,demanded protection for the American dairy industry against adulterantsand substitutes, urged Congress to retain ownership and control of storagedam sites as a check on exploitation, expressed opposition to branch bank-ing, supported the restricted immigration policy, favored the continuation ofa scientific study of the tariff, opposed the child labor amendment to theConstitution and commended highway construction.
At its session on Dec. 8 the Chicago "Journal of Commerce"

says the following recommendations were suggested for relief
for the American agriculturist:
1—Revise the Tariff Law for the farmers' benefit.
2—Control surpluses.
3—Develop waterways.
4—Adjust production to consumption.
5—Organize for power.
We also take from the same paper the following:

Stress Farmer's Ability.
Both on the platform and off these ideas predominated. Underneaththem all, however, there was an undercurrent of belief that the salvationof the farmer lies in the hands of the man "best qualified to bring aboutthat salvation—the farmer himself."
This latter thought was voiced, not in a speech, but in an interview in thehalls, by L. J. Taber, Master of the National Grange, a guest of the conven-tion.
"The Grange's idea of rural relief," Mr. Taber said, "is that the farmerneeds to help himself more than he needs legislation. He needs legislationIn exactly the same way as business needs it. but no more." . . .
Mr. Taber declared he strongly favored team work in efforts to solvethe farm problem. As the first step toward this goal he said that the Na-tional Grange has invited officials of the Farm Bureau Federation and ofthe Farmers' Union to meet with the Grange in Washington in January toformulate some sort of program.
Mr. Tabor agreed with President Coolidge that the situation of thefarmer is gradually improving, but he said that equalization of the tax bur-den and freight rates, as well as development of inland waterways and arevision of the tariff laws, would accentuate that improvement. . . .Dr. B. W. Kilgore, Chairman of the board of Trustees of the AmericanCotton Growers' Exchange, Memphis, Tenn., one of the speakers at themorning session, told the farmers that establishment of effective machineryfor adjusting production of cotton to consumption is the solution of theproblem of the cotton planter.

Legislation Is Favored.
Dr. Kilgore proposed either Federal or State legislation to provide themeans of establishing the necessary machinery. Dr. Kilgore painted adoleful picture of the condition of the cotton growers, who in two yearshave seen cotton prices drop 50%, due to over-production, until to-day themarket brings about one-third less than the cost of production.At the opening session Sam H. Thompson, President ofthe American Farm Bureau Federation, declared that "therewill .be no wavering in the campaign for passage of legisla-tion designed to relieve the farmer from the unjust punish-ment which he suffers through the production of a surplusof farm products in response to the demands of natural con-ditions." The New York "Times" in quoting Mr. Thompsonto this effect also said:

• He urged partiaularly that nothing be done to hinder the co-operative mar-keting movement, which he said had performed a "vast service" with theaid of State and national legislation, even though it had not effected com-plete agricultural stabilization.
"The stabilization of agriculture," he added, "depends upon making thesupply of basic farm crops balance with the demand in our most impor-tnat markets, at a fair and reasonably constant price."
Mr. Thompson announced that the Federation was planning a tour ofEurope by roe American farmers, starting on July 30, who will travel10,000 miles, returning on Sept. 26. They will devote their attention tofarm problems and methods.

Message From Lloyd George.
This message from David Lloyd George, former Premier of Great Britain,was read:
"I am particularly glad to know that your people have followed with in-tense interest and with approval my recent declarations on the land prob-lem in Great Britain. Farming all over the world presents ce.tain prob-lems of a general character and every country has its own special difficul-ties to face.
"Hero the social difficulties are largely the result of lingering traditionsand a long course of national inattention. The policy of land reform which

has now been adopted by the Liberal Party necessarily reflects our specialconditions.
"The policy is being pressed with constantly increasing energy and con-

fidence and there are on every hand welcome signs that the nation as a
whole will set itself with determination to create for the actual cultivators
of our soil a favorable instead of an adverse social and economic environ-
ment. Our problem in general is three-fold: First, how to encourage
the good and competent farmer; secondly, how to deal adequately with
waste and misuse of the land, and thirdly, how to give every worker en theland a real opportunity of advancement and independence.
"We have to rid ourselves of an outworn system of land tenure to rem • 7a historical grievance. Your special differences are different from tura.But I rejoice to think that we are united in working along the same huesfor one of the greatest of sacial national causes."

The remarks of former Governor Lowden are referred toin a previous item.

Central Agricultural Finance Corp. Organized in
Memphis Begins Operations.

The Central Agricultural Finance Corp.—known as the
Memphis cotton pool—began functioning on Nov. 30.
As announced in our issue of Nov. 13 (page 2471) the
corporation has been formed with a capital of $2,000,000,its purpose being to take 400,000 bales of cotton from themarket, lending the farmer nine cents a pound, on thebasis of upland middling and carried for 18 months. A
reduction of 25% in acreage is one of the objectives of thecorporation. L. K. Salsbury, President of the corporation,
described as follows the operation of the pool, and themethods whereby the farmers may enter, according to theMemphis "Commercial-Appeal" of Nov. 28:
1. We will be permitted to loan on notes secured by cotton offeredto this corporation where it appears to the satisfaction of the corporationthat the makers of such note or notes are the producers of the cottonoffered as security, or that the makers are persons who have used theproceeds for financing the production of cotton or defraying indebtednessarising from such production, provided, of course, that this provisionshall not be extended to any person for financing the purchase of cottonfor speculation therein, and there must be attached to said note a cer-tificate of some character by some person, certifying to the above facts,so that this corporation, in passing on said note or notes to the FederalIntermediate Credit banks can certify to said facts.
2. This finance corporation will loan nine cents per pound on basismiddling, upland, white cotton, increasing the loan on strict and goodmiddling, and decreasing it on strict low and low middling.3. There can be no loans made under the present agreement by thiscorporation on any cotton, but tenderable cotton, which means low middling.white cotton and up.

Procedure Described.
This corporation will loan to a farmer direct, or to other people whohave furnished money as set out in Article I. Applications will be fur-nished to the prospective borrower. He can make this application him-self, through his bank or merchant, or other person as above specified:actual samples of this cotton will be drawn from each bale and passedon by reputable factors of this district, under direction of the cotton com-mittee, already established, to wit: Leon Sternberger, Raphael Bryan,J. P. Norfleet, Paul Dillard, P. Stenning Coate, R. B. Barton, HarryThompson, Harry Ramsey, which factor must staple. grade and guaranteesame on each warehouse receipt, and then the warehouse receipts attachedto the note, which will be discounted by this corporation: (a) Such noteshaving a maturity of 18 months, may be discounted with the financecorporation, interest on the notes to be permitted to accrue until maturity,without payment being required by the said corporation at any timeprior thereto; (b) or these notes may be drawn so as to cover not only theoriginal advance made by the finance corporation, but in addition suchexpenditures as the corporation may find it necessary to make for carryingcharges, such as storage, insurance, weighing, transportation, sale expense,which amount, however, shall be added to the note and not deductedfrom the advance of nine cents a pound heretofore stated; (c) there willbe no margin called of 0 te, nivn•nntn* "al this lean.

Arkansas Cotton Growers Co-Operative Association
to Form Long-Time Pools to Aid in Retiring

4,000,000 Bales of Cotton.
In announcing plans for the formation of long-time

pools to aid in retiring 4,000,000 bales of the present cotton
crop, and the proposed formation of an association to be
known as the Cotton Growers' Co-Operative Association,
the Arkansas Cotton Growers' Association issued on Dec. 2
at Little Rock, the following statement, according to the
Memphis "Commercial-Appeal":
At a meeting of the board of directors of the Arkansas Cotton GrowersCo-Operative Association on Nov. 30 in Little Rock, it was decided toformulate long-time pools, to aid in retiring 4,000,000 bales of the presentcotton crop. This following out the general plan as outlined in the Memphismeeting in October, wherein it was recognized that the co-operatives wereorganized and prepared to handle the retirement of this cotton, with theleast possible expense and to the best possible interests of the grower.The long-time pools devised by the association are similar to our presentpools in many respects. The cotton will be classed and graded by thesame efficient classing and grading department. The records will behandled in the same way our present records are handled. The officers,executive committee and directors of the Arkansas Cotton Growers' As-sociation will direct the handling of the cotton in the long-time pools.For the purpose of differentiating between cotton in our regular poolsand the long time pools, a marketing agreement with an association knownas the Cotton Growers' Co-Operative Association has been decided uponThe only difference is that "Arkansas" has been left out of the name.Important points in the contract:

1. Any grower of cotton may sign the contract.
2. The contract is for one season.
3. The signer may sign for any number of bales he pleases but candeliver more if he desires.
4. Pools will be closed on June 1 1927, and cotton must be deliveredbefore that time. However, the board of directors may, in their discretionclose the pools at an earlier date.
5. All cotton delivered under this contract will be pooled with all othercotton of the same staple, grade and color delivered under this contractand will be handled in our regular way, but will be kept entirely separatefrom our ordinary pools.
6. Cotton delivered into these pools will not be offered for sale untilafter July 1 1927, after which time it will be marketed in an orderly waywithin the discretion of the board of directors to obtain the best pricepassible. However, if for any reason the market advances to a satisfactoryprice before that time, the board of directors has the privilege of selling. '7. All cotton of any season prior to 1927 may be shipped to these pools.8. An advance of six cents per pound will be made on all picked cotton(See paragraph 15.) When the cotton is received, it will be graded, and
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classed, and the advance brought up to as high as eight cents basis middling,

if the shipper desires. This further advance will be sent to him direct

by check from the office of the association, and is the limit that can be

advanced until cotton is sold.
e. Members of the long-time pools will have all the facilities the members

of the regular association pools have in the matter of grading, classing
,

storing, handling, insuring, financing, and record keeping, for which

there will be the same charge as made members of our regular pools.

Low Rate of Interest.

10. Let us call attention to the fact that the funds for financing these

long-time pools are obtained from the Federal Intermediate Credit bank at

their prevailing rate of interest, which at this present time is 4 %. There-

fore the association's financing and service costs are at a minimum, as

compared to other holding corporations' costs.

11. Settlement on cotton shipped to long timo pools will be made as

receipts from sales enable the association to pay off loans on cotton, and

distribute to the members from time to time. Final settlement will be

made when all cotton in the pools is sold.

12. We expect our members to deliver to our regular pools, but if any

should desire to hold a quantity of their cotton in the long-time pool, they

should write the office for information.
13. All mortgaged cotton will be handled in the same manner as in our

regular pools.
14. A membership fee of $5 will be charged each member.

15. Banks are hereby instructed not to honor drafts for cotton shipped

to long-time pools. until acknowledgement of membership, shipping

Instructions and tags have been received by the member from the office.

Banks may accept contracts, but should not honor drafts against cotton

in long time pools until contracts have been acknowledged by the office.

This is important.
16. Until further advised, our regular form draft will be used by merely

scratching out the word "Arkansas" in the name of the association and

writing across the face of the draft "Long-Time Pool."

17. Contracts may be obtained in the office of the Arkansas Cotton

Growers' Co-Operative Association, or from the field representatives.

The purpose of the long-time pools is simply an immediate remedy for

the retirement of the surplus of cotton which is depressing the present

general price level. As a co-operative association, we do not consider it

a function foreign to our regular system of marketing. However, we do

feel that the retirement of the surplus should not be handled as a temporary

expedient only, but that permanent machinery should be set up by legisla-

tion to handle the exportable surplus of our domestic cotton crop every

year. This would insure price stability and a more uniform flow of raw

material from production to consumption.
It would eliminate disastrous price declines due to efficient production

and favorable natural conditions.

Creation of Carolina Cotton Finance Corporation

A statement in explanation of the purpose of the newly
created Carolina Cotton Finance Corp. was presented

by its President, J. W. Simpson, at a meeting in Warsaw,
No. Caro., on Dec. 2 of Groups 3 and 6 of the North Caro-
lina Bankers' Association, called by President Fagan of
the latter. The meeting, it is learned from the Raleigh
"News and Courier," was called for the purpose of becoming
better informed and creating a larger interest in the cotton

acreage reduction campaign and the Carolina Cotton

Finance Corp. which has been created for the purpose of

taking the surplus cotton off the market. President Simpson

of the Carolina Cotton Finance Corp. stated that the

corporation is ready to lend money on long time to indi-

viduals, time merchants and bankers on the sole security

of cotton. The "News and Courier" account adds:
The corporation will lend three-fourths the value of the cotton for 18 to

36 months and freight, storage and interest will accrue rather than be

deducted from the amount borrowed. Mr. Simpson urged that the bankers

assist in getting this information across and thus increase the usefulness

of the corporation, which has been organized for the sole purpose of afford-

ing relief in the present crisis.
The following resolution, offered by Jno. S. Wesket of New Bern, was

unanimously adopted:

Resolved, That Groups 3 and 6 in meeting assembled at Warsaw heartily
commend and endorse the plan and work of the agricultural committee
of the association, the central committee for acreage reduction, and the
Carolina Cotton Finance Corp. and urge that bankers and farmers and
time merchants work together in retiring the present surplus of cotton
and the proper readjustment of acreage to a better type of diversified
farming.

The adoption of a resolution advocating diversified farming
and reduction of cotton acreage and pledging financial sup-
port in tiding farmers and supply merchants over the present
surplus crop situation marked a joint session of Groups
1 and 2 of the North Carolina Bankers' Association held
at Rooky Mount Nov. 30, at which also Mr. Simpson
indicated the purposes of his corporation.

J. A. Pondrom Elected President of Texas Cotton
Finance Corp.

J. A. Pondrom, President of the City National Bank,
Dallas, was elected President of the Texas Cotton Finance
Corp. at the first meeting of the directors on Dec. 7, accord-
ing to the Dallas "News," which says:

Other officers elected were John T. Scott of Houston, Nathan Adams of

Dallas and J. A. Kemp of Wichita Falls, Vice-Presidents, and Sam Pondrom

of Dallas, Secretary-Treasurer.

J. A. Pondrom, Nathan Adams and E. S. Owens, all of Dallas, were

named to the executive committee.
Suitable by-laws were adopted governing the operations of the corpora-

tion and the terms and conditions upon which loans are to be made were

agreed upon. These will be announced as soon as the necessary forms can

be prepared and passed upon by the executive committee.

The company is now ready to receive applications for loans.

A charter is to be applied for. It is expected that retirement of 1,250.000

bales of Texas cotton until better prices prevail will begin almost imme-

diately. When cotton is properly stored, the owner will be advanced 75%

of its value. Although the expected $5,000,000 for operation of the cor-

poration has not been fully subscribed, the organization is in a position to

function, it was announced. The Liberty State Bank has paid in its full

quota, officers said.
The directors present were John T. Scott, S. M. McAshan and R. M.

Farrar, Houston; Franz Groos, San Antonio; .1. A. Kemp, Wichita Falls;

John W. Wheeler, Texarkana; Nathan Adams, E. S. Owens and J. A.

Pondrom, Dallas.

The formation of the corporation was referred to in these
columns Nov. 20, page 2601.

Call Money Market.

The following are the daily statements issued this week
by the New York Stock Exchange regarding the call money
market:

CALL LOANS ON THE NEW YORK STOCK EXCHANGE.
Dec. 13—Renewal, 43%; high, 5%; low, 4%; last, 5%. Fairly active

day. Preparation for mid-month financing brought about
advance in rate.

Dec. 14—Renewal, 5%; high, 5%; low, 5%; last, 5%. Funds were in free
supply at the renewal rate on a fairly active volume of trans-
actions.

Dec. 15—Renewal, 5%: high, 5%; low. 43%; last, %. Temporary
accumulation of funds against Government financing and cor-
porate disbursements brought about a decline in the rate

Dec. 16—Renewal, 5%; high, 5%; low, 43.5%; last, %. Moderate
volume. Easy conditions prevail pending the return of checks
for tax and other payments.

Dec. 17—Renewal, 5%; high, 5%; low, 5%; last, 5%. Ncrmal turnover.
Money in supply all day at the renewal rate.

Statements of previous weeks have appeared weekly in

our issues since July 10 1926; last week's statement will be

found on page 2990 of our issue of a week ago.

Goldman, Sachs & Co. to Rejoin New York Stock
Exchange with Change of Firm to Co-Partnership.

With the change of Goldman, Sachs tt Co. from a joint

stock association to a co-partnership on Jan. 1, the banking

house will again become a member of the New York Stock
Exchange. Incident to the proposed change Sidney J.

Weinberg will become a member of the firm. Mr. Wein-

berg entered the employ of the firm as an office boy nineteen

years ago; he is already a member of the Exchange and his

seat will be utilized in effecting the readmission of the firm

to the Stock Exchange. The "Times," in noting this, says:
Goldman. Sachs & Co. had membership in the Stock Exchange for forty

years. In 1922 a Joint stock association was formed by the partners and

the seat of Harry Sachs, the board member, was sold. Soon thereafter

Sidney J. Weinberg, who had been identified with the firm, purchased a

seat on the Exchange and organized his own investment company. By

taking him into the firm as a general partner, Goldman, Sachs & Co.

automatically will be made members of the Exchange.

Other members of the banking firm are Samuel Sachs, Harry Sachs,

Arthur Sacks, Waddell Catchings, Walter E. Sachs, Howard J. Sachs and

Henry S. Bowers. There will be no other change in the organization.

Goldman. Sachs & Co. are bankers for more than half a hundred of the

leading industrial corporations in the country, and recently have been

identified as well with important foreign financing.

Stock Exchange Firm of Hofheimer & Lounsbery to
Admit Mrs. Arthur Hofheimer as Member.

On Jan. 1 Mrs. Helen Hofheimer will be admitted to
membership in the firm of Hofheimer & Lounsbery, 52
Broadway. Mrs .Hofheimer is the wife of Arthur Hofheimer,
the floor member of the firm. It is stated that she has been
interested in the brokerage business, directly or indirectly,
for ten years or more.

New York Stock Exchange Rules Governing Dealing
in Inactive Stocks.

Secretary Cox of the New York Stock Exchange made

public on Dec. 10 the rules governing dealings in inactive
stocks. Reference to plans for trading in these stocks was
made in our issue of Sept. 18, page 1457. The plan will be

inaugurated Jan. 3 according to Secretary Cox, whose notice

to members this week follows:
New York, Dec. 10 1926.

To the Members of the Exchange,
On Jan. 3 1927, the Committee of Arrangements contemplates inaugurat-

ing the plan for dealing in inactive stocks, adopted some time ago by the

Governing Committee.
A copy of the Rules for Dealing in Inactive Stocks and a list of said

stocks are enclosed. This list 113 not to be considered as a final one. as It

I, possible that before the date upon which this plan is put into effect some

of those stocks may become active and be removed from the list, and others

not now on the list may become inactive and be included thereon.

The Committee requests members who desire to specialize in these stocks

to signify their desire to the Committee as soon as possible.
Very truly yours,

B. V. D. COX, Secretary.
The rules and list of stocks are furmshed as follows:

The Following Rules for Dealing in Inactive Stinks are Made by the Committee

of Arrangements under Paragraph Third (e) of Section 1 of Article X
of the Constitution, and Sections 7A and 8 (h) of Chapter I

of the Rules.

1. The unit of trading in stocks on the inactive stock list shall be 10 shares.
2. Transactions in 10 share lots or multiples thereof are to be printed

on the stock tape and sheete.
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3. Section 7 of Chapter I of the Rules (exclusive of Paragraph B), and

Paragraphs (a), (b), (c), (d), and (g) of Section 8. with respect to 100-shareIota of stock, shall also apply to stocks on the inactive list.
4. The stocks on the inactive stock list, as designated by the Committee

of Arrangements, shall be removed from the Post to which they are now
assigned and located at Post 21 North Wall until otherwise directed by
the Committee, and no other stocks may be dealt in at said place.
5. Cards similar to those attached shall be used for filing orders:

Day Orders on White Cards
Week Orders on Blue Cards
Month Orders on Salmon Cards.
Buy Cards to be printed in Black and Sell Cards in Red.

6. Orders accepted by a speciallst will be filed in the cabinets as follows:
a. Alphabetically according to Stocks.
b. According to Price.
c. As to the Time when the order is received by the file clerk in the

Inactive Stock Crowd.
7. Orders will be filled according to the precedence of bids and offers in

the cabinets, said bids and offers to have precedence over all other bids
and offers, except that verbal bids and offers may be made if not in conflict
with bids and offers in the cabinets.
8. Month Orders may retain their precedence in the month following

that in which they were filed, if such orders are confirmed with the specialist
at the end of each month, and confirmed by the specialist with the file clerk
at the same time.
9. Each card must contain the name of the specialist who is designated

to execute the order, and only those cards bearing the name of a member
actively engaged in the Inactive Stock Crowd will be rezeived for filing.

10. If an order is canceled, the card must be removed from the cabinets.
Members are responsible for all orders contained on cards in the cabinets
bearing their name.

11. Cards containing Market and Stop Orders must not be placed in the
cabinets.

12. The specialists in the Inactive Stock Crowd shall not be compelled
to accept any order, but after an order has been accepted shall execute
the same as required by these rules.
13. The Committee of Arrangements directs that a specialist, located in

the Inactive Stock Crowd, who has accepted an order in a lot of stock of
less than ten shares, must execute said order upon the next recorded sale,
made at the price of said order, or better, the price to be that of said sale
plus not more than the following differential in the case of Buy-in Orders,
and less not more than the following differential in the case of Selling Orders:

Sales made below $100 per share-50c. a share
$100 and above, but under $200—$1 a share
$200 and above, but under $300—$2 a share
$300 and above, but under $400—$3 a share
$400 and above, but under 5500-54 a share
$500 and above —$5 a share

14. A lot of stock of less than 10 shares sold by a specialist in the Inactive
Stock Crowd for his own account shall be delivered on the fourteenth day
following the day of contract, unless otherwise directed by the Committee
of Arrangements (and unless such day is a holiday or half-holiday, when
Section 8 of Chapter III shall apply) and may be delivered on any full busi-
ness day prior thereto.

Commission Rates on Inactive Stocks.
On business for parties not members of the Exchange, including joint

account transactions in which a non-member is interested; and on trans-
actions for partners not members of the Exchange:
Price— Rate per Share.

Selling at less than $100 Not less than 20c.
Selling at $100 per share and above,
but under $200  

Selling at $200 and over  
Not less than 25c.
Not less than 30c. plus Sc.
per share for each $50 or
fraction thereof, beginning
at $250.

On business for members of the Exchange when a principal is not given up:
Not less than 8c. per share.

On business for members of the Exchange when a principal le given up:
Not less than 4c. per share.

COMMITTEE OF ARRANGEMENTS
Inactive &ock List.

Albany & Susquehanna RR. Co.
Allegheny & Western Ry. Co. gtd.
Alliance Realty Co. (tempy. atilt.)
American Bank Note Co. (6% cum. pfd.)
American Cities Co. (6% cum. pfd.)
American Piano Co. (7% pfd.)
American Radiator Co. (7% pfd.)
American Shipbuilding Co.
American Snuff Co. (6% pfd.)
American Type Founders Co. (7% cum.

pfd.)
American Wholesale Corp.(7% cum.pfd.)
Ann Arbor RR. Co.
Do (Pfd.)

Archer-Daniels Midland Co. (pfd.)
Atlas Powder Co. (6% cum. Pfd.)
Austin Nichols & Co. (7% cum. non-vot-

ing pfd.)
Bangor de Aroostook RR. Co. (pfd.)
Barnet Leather Co., Inc. (corn.)
Barnet Leather Co. (7% cum. pfd.)
Bayuk Cigars, Inc. (let 7% pfd.)
Do (2d con. 7% pfd.)

Beech Creek RR. Co.
Beech-Nut Packing Co. (7% corn. pfd.
"B")

Blumenthal (S.) & Co., Inc., (7% cum.
• pfd.)
Buffalo & Susquehanna RR. Co. (4%
cum. pfd.)

Buffalo Rochester & Pittsburgh Ry. Co.
(pfd.)

Bush Terminal Buildings Co. (7% Pfd.)
Canada Southern Railway Co.
Carolina Clinchfield & Ohio Ry.
Centra. Coal & Coke Co. (corn.)
Do (Pfd.)

Century Ribbon Mills, Inc. (Pfd.)
Chicago Indianapolis & Louisville Ry.
(4% non-cum. pfd.)

Chicago St. Paul Minn. & Omaha Ry.
Do (pfd.)

Cincinnati Sandusky & Cleveland RR.
(pfd.)

City Investing Co.
Cleveland Cincinnati Chicago & St. Louis
Ry. Co. (pfd.)

Cleveland & Pittsburgh RR.Co.(7% gtd.)
Do (4% std.)

Cluett, Peabody & Co. (cum. pfd.)
Colorado Fuel & Iron Co. (8% cum. pfd.)
Commercial Credit Co. (7% Did.)
Do (8% pfd.)

Connecticut Ry. & Lighting Co. (corn.)
Do (ord.)

Continental Can Co. (7% pfd.)
Cuba Railroad Co. (pfd.)
Cuslunan's Sons, Inc. (7% pfd.)
Do (8% Pfd.)

Detroit Hillsdale & Southwestern RR. Co.
Detroit de Mackinac Railway Co. (corn.)
Do (pfd.)

Detroit United Railway.
Devoe & Raynolds, Inc. (7% cum. 1st

pfd.)
Diamond Match Co.
Duluth Superior Traction Co. (corn.)
Do (pfd.)

Eastman Kodak Co. of New Jersey (pfd.)
Elk Horn Coal Corporation (pfd.)
Erie & Pittsburgh RR. Co.
Fair (The) (pfd.)
Fairbanks Co. (pfd.)
General Baking Co. (pfd.)
General Railway Signal Co. (pfd.)
Great Western Sugar Co. (7% cum. Pfd.)
Green Bay & Western RR. Co.
Gold & Stock Telegraph Co.
Guantanamo Sugar Co. (8% pfd.)
Gulf States Steel Co. (7% pfd.)
Hackensack Water Co. (corn.)
Do (Pfd.)
Do (pfd. A)

Hanna Co. (M. A.) (1st pfd.)
Harbison-Walker Refractories Co. (corn.)
Do (pfd.)

Heime (G. W.) & Co. (pfd.)
Hocking Valley Railway Co. (corn.)
Do (certif. of (Leto.)

Illinois Central—Leased Lines.
Indian Motocycle Co. (pfd.)
Ingersoll-Rand Co. (pfd.)
International Railways of Central Amer-

ica (5% cum. pfd.)
International Salt Co.
Iowa Central Railway Co.
Iron Products Corporation.
Island Creek Coal Co. (corn.)
Do (pfd.)

Jefferson & Clearfield Coal & Iron Co.
(pfd.)

Joliet & Chicago Railroad Co.
Kelsey Wheel Co.. Inc. (pfd.)
Kinney Co. Ina. (G. R.) (8% Pf$3
Kresge (8. S.) (pfd.)
Kress & Co. (S. H.) (coon.)
Do (pfd.)

Kuppenheimer de Co. Inc. (B) (corn.)
Do (pfd.)

Laclede Gas Light Co. of St. Louis (pfd.)
Macy (R. H.) & Co. (pfd.)
Mahoning Coal Railroad Co.
Manati Sugar Co. (pfd.)
Manhattan Shirt Co. (pfd.)
Marlin Rockwell Corporation (pfd.)
Mathleson Alkali Works (7% pfd.)
May Department Stores (7% pfd.)
McCrory Stores Corporation (7% pfd.)Mexican Northern Railway.
Mexican Petroleum Co., Ltd. (corn.)Do (pfd.)
Michigan Central Railroad Co.
Milwaukee Electric Ry. & Lt. Co. (pfd.)Minn. St. Paul & Sault Ste. Marie (4%
Leased Lines).

Mobile & Birmingham RR. Co. (pfd.)
Montgomery, Ward dc Co. (pfd.)
Morris & Essex Railroad Co.
Mullins Body Corporation (pfd.)
National Supply Co. (PM)
National Surety Co.
Newport News & Hampton Ry., Gas &

Electric Co. (corn.)
Do (7% pfd.)

New York & Harlem RR. Co. (con.)
Do (pfd.)

New York Lackawanna & Western Ry.Co
New York Railways Participation Corp.
(receipts)

Niagara Lockport & Ontario Power Co.
(pfd.)

Northern Central Railway Co.
Northwestern Telegraph Co.
Norwalk Tire & Rubber Co. (pfd.)
011 Wells Supply Co. (pfd.)
Otis Elevator Co. (pfd.)
Owens Bottle Co. (pfd.)
Pacific Coast Co. (1st pfd.)
Pacific Mills.
Pacific Telephone & Telegraph (pfd.)
Do (corn.)

Pettibone Mulliken Co. (corn.)
Do (pfd.)

Philadelphia Company (5% Pfd.)
Philadelphia Rapid Transit Co.
Phoenix Hosiery (7% pfd.)
Pitts. Cin. Chic. dc St. Louis RR. Co.
Pitts. Ft. Wayne & Chic. Ry. Co. (corn.)
Do (pfd.)

Pittsburgh McKeesport & Youghiogheny
RR. Co.

Pittsburgh Utilities Corp. (7% cum. pfd.)Do (7% cum. pfd., v. t. c.)
Do (7% cum. pfd.. new v. t. c.)

Pittsburgh Youngstown & Ashtabula RR.
Co.

Producers & Refiners Corporation (pfd.)
Rand Mines, Ltd. (Bankers Tr. ctfs. for
Am. shares).

Remington Typewriter Co. (1st pfd.)
Do (2d pfd.)

Rensselaer & Saratoga Railroad Co.
Reynolds (R. I) Tobacco Co. (corn.)
St. Joseph & Grand Is and Ry. Co. (corn.)Do (5% 1st pfd.)
Do (4% 2d pfd.)

Sherwin-Williams Corp. (7% old. series

Simmons Company (7% pfd.)
Simon (Franklin) & Co.. Inc.
Sixth Avenue RR. Co.
Southern Railway Co. (M. & 0 etfs.)South Porto Rico Sugar Co. (8% pfd.)Spalding & Bros. (A. G.) (7% 1st pfd.)
Standard Wang Company (pfd.)
Standard Plate Glass Co. (Did.)Toledo Peoria & Western Ry. Co.
Toledo Railway & Light Co.
Twin City Rapid Transit Co. (pfd.)
Underwo.d Typewriter Co. (PM)United Cigar Stores Co. of America (pfd.)
United Dyewood Corporation (corn.)
Do (pfd.)

United Ralways Co. of St. Louis (5% pfd)
Van Raalte Co., Inc. (pfd.)
Vicksburg Shreveport & Pacific Ry.(tem.

ctfs.)
Do (5% non-cum. pfd. tern. ctfs.)

Virginia Iron, Coal & Coke Co. (pfd.)Vulcan Detinning Co. (corn.)
Do (corn. "A").
Do (7% cum. pfd.)
Do (7% cum. pfd. A)

Warren Bros. Co. (1st pfd.)
Washburn-Crosby Co. (7% pfd.)West Penn Electric Co. (class A).
Do (7% pfd.)

West Penn Power Co. (7% pfd.)
Do (6% pfd.)

Wisconsin Central Railway (com.)
Do (ctfs. of dep.)

Worthington Pump & Machine Corp.—
(pfd. A)
(pfd. B)

New York Produce Exchange Amends Rules to Permit
Trading in Oats in Grain Futures Market.

The Board of Managers of the New York Produce Ex-
change, at a meeting yesterday (Dec. 17) adopted an amend-
ment to the rules regulating the grain futures trade for
delivery in Buffalo, whereby trading in oats in the grain future
futures market will be permitted.
Amend Rule 1X by adding thereto a new section to be known as Section 4.and to read as follows:
"Sec. 4. On all contracts for domestic oats for future delivery thegrades deliveralble shall be, unless otherwise specified:
"No. 1 white oats, at A cent per bushel over contract price.
"Bo. 2 white oats, at contract price.
"No. 3 white oats, at 1% cents per bushel under contract price."
The amendment will become effective Jan. 3 1927.

Halsey, Stuart & Co.'s Optimistic Comment on Bond
Market Conditions—Municipal Financing Over
$1,000,000,000 for Third Successive Year—

Joint Stock Land Bank System.
"The year-end finds the bond market in a strong and

healthy condition. Despite the great volume of financing
done during the year—present estimates indicating a total
of over seven billion dollars—new issues have been readily
absorbed, prices have steadily strengthened, and demand
continues at almost unprecedented rate." Such is the
optimistic comment on current conditions in the bond mar-
ket made in the quarterly review of Halsey, Stuart & Co.,
which was issued Dec. 13. Looking ahead, the review says:
With all indications pointing toward a continuation of both the existingeasy money rates and the present sound business situation, there appearsgood reason to anticipate the extension, well into the new year, of thepropitious conditions which now characterize the market for investmentsecurities.

In commenting on the industrial situation, and the bondsin that field, the review says:
The generally prosperous conditions which have prevailed throughout theyear have naturally been reflected in very satisfactory earnings statementsof well-managed industrial enterprises. The sound financial situationwhich has enabled many companies to refinance at lower interest rates andhas supplied ample funds at reasonable prices for legitimate business expan-sion ; the extraordinarily efficient transportation facilities evident through-out the year; the contented labor situation, and the conservative tendenciesin buying on the part of both manufacturer and merchant are among thecauses for the gratifying showing of industry during the year.
These tendencies still exist and give promise of continuing into the newyear. Industrial bonds, which, more than some other classifications reflectthe current earnings situation are, therefore—with exceptions that mustalways be expected in individual classifications—in perhaps a strongerposition than at any time within recent years.
The review calls particular attention to the foreign bond

field, saying:
Perhaps the most noteworthy development during the year, from anInvestment standpoint, has been the steadily growing appreciation of Ameri-can investors of the merits of well-selected foreign bonds. The declining

interest rate among domestic securities has, of course, been in part respon-
sible for this, forcing the attention of those seeking a liberal rate to the
foreign field. But, no less important has been the recognition, growing out
of greater familiarity with the foreign situation and the many evidences
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of improvement abroad, that funds can be safely invested in other lands

as well as at home. The prices of foreign bonds have registered substantial

advances within recent months, but still remain at attractive levels. With

a continuation of present conditions, it appears safe to predict a further

narrowing in the price differential between foreign and domestic bonds of

similar grades.

In reviewing the other types of issues, the review states:
Two recent decisions of the Supreme Court of the United States give

added reason for the marked favoritism which investors have shown during

recent years for public utility securities, resulting, during the current

year, in a volume substantially in excess of the classification next in order.

The Act of June 2 1923, New York Laws, prescribing $1 per 1,000 feet as

the maximum rate for gas in New York City, was held invalid because

confiscatory. Again, the decree of the District Court of Indiana enjoin-

ing the enforcement of an order of the Public Service Commission of

Indiana, fixing the water rates of an Indianapolis company at so low a

figure as to be allegedly confiscatory, was affirmed and important rulings

given as to proper methods of fixing valuations.

In the latter connection, the Court said "if the tendency or trend of

prices is not definitely downward or upward, and it does not appear prob-

able that there will be a substantial change of prices, then the present

value of lands, plus the present cost of construction, leas depreciation, if

any, is a fair measure of the value of the physical elements of the property."

Fair rates based on fair values are thus further assured to the utilities,

and the already strong position of sound utility bonds correspondingly

fortified.
Undoubtedly the most interesting development of the year in the field

of railroad equipment issues was the inauguration, by the Inter-State Com-

merce Commission, of competitive bidding among banking institutions for

new equipment offerings. This is a practice now firmly established in the

field of municipal financing—with which equipments are somewhat com-

parable in point of ease of appraisement of security and market distribu-

tion. The action of the Commission appears sound, and, in addition to

assuring the railroads of the most favorable market figure for their of

should lead to a broader distribution of equipments which for many

years have been favored among institutions and other experienced investors

for their high credit standing.
Building activity has continued unabated during the year, and financing

growing out of this has been maintained on a high level. The inherent

appeal of real estate has attracted a large following to this form of invest-

ment, and, rightly selected, there can be no denial of the intrinsic security

of good real estate bonds. The activity in the field has developed some

practices which time and experience, if not legislation, will no doubt cor-

rect. In the meantime, investors will do well to choose carefully in this

field, their primary safeguard being in dealing with established institutions,

who, in this or other classifications, have demonstrated their conservatism

and soundness of judgment.
For the third successive year, domestic municipal financing will amount

to over $1,000,000. This large volume of municipals, together with the

recent year-to-year reduction of Federal taxes resulting in some diversion

of buying from tax-exempts to taxable bonds on the part of those previously

forced by their tax liability to the selection of the former, accounts, no

doubt, for the existing attractive price level of municipal bonds. For pur-

poses of diversification, as well as for their net yield, which compares favor-

ably with that of many first-grade taxable issues, we suggest the investor's

consideration of this type of bonds.
The difficulties of agriculture during the past few years have given the

Joint Stock Land Bank System as searching a test as it is probable that it

will ever experience. As might be expected in the face of the conditions

that have prevailed during much of the time since the establishment of the

System, some foreclosures have followed, and the records of individual banks

have not been uniformly prosperous. Such foreclosures, however, have been

so few in relation to the total volume of loans as in no sense to impair the

intrinsic soundness or permanence of the System. Conservatively managed

banks, moreover, have come through this difficult period with their s
trength

unimpaired, and the bonds of such banks enjoy the undiminished confidence

of careful investors. Largely because agriculture has not been expanding

In recent years, the output of such bonds has remained relatively stable.

Because of this fact and the broader market for such bonds resulti
ng from

greater familiarity with their merits on the part of the investing public,

the level of prices advanced during the year to the highest figure attained

since the establishment of the System. Offerings at present are not numer-

ous, and the price level appears to be attractive.

path of prudence, and we have seen examples of local inflation, as the

Florida land boom and the high prices of stocks. However, these local

inflationary boomlets have flattened out from time to time without seriously

disturbing the general trend and the general commodity price index has

remained extremely steady. Even though bank clearings and car loadings

have proved that business volume has made steady gains, still the com-

modity price index has shown that business men have not enthused so

greatly as to bid up the price of everything to a point where values would

have become inflated and the inevitable day of reckoning would have

ensued.
However, even though conservative action in the past carries with it

some guarantee of conservative action in the future, we must not forget

that every period of great prosperity has always culminated in inflation and

a business reverse. A threat of shortage of freight cars or the fear of shortage

of coal might quickly bring business men to abandon buying from "hand

to mouth" and to substitute the old method of "stocking up." Commodity

prices would then be sure to rise and unless our present economically sound

minded government heads and the officers of the Federal Reserve could put

on the brakes, we might find ourselves headed towards one of the most
spectacular business joy rides in history with the inevitable corollary of a

business crash.

George Woodruff of National Bank of Republic of

Chicago on Outlook for 1927.

Reviewing the "Possibilities for 1927," George Woodruff,

Vice-Chairman of the National Bank of the Republic of

Chicago, says:
P Realizing that inflation does not at least now appear to be a probable

development of the ensuing year, recognizing the fact that while European

competition is growing, it will, however, fall to hit the bull's eye for some

little time to come, and trusting to Providence that we will not experience

a major domestic disturbance, we may say with a considerable degree of

safety that 1927 should be a prosperous year. Of course, it may not be

quite so good as 1925 or 1926 but We can do much less than we have done

in 1925 and 1926 and still be looked upon as the most prosperous and

happiest nation in the world.

Mr. Woodruff's remarks as above, were made in address-

ing the Portland Cement Association at Chicago on Nov. 17,

at which time he also said in part:
Many people have recently talked of a possible business reverse and in

thli connection let us consider in what ways our present prosperity might

be brought to an end. First of all, we might experience a great period of

inflation, followed by the collapse tnat always comes along behind. Second,

we might be called upon to meet quite ruinous competition from Central

Europe. This would cut our export of goods to foreign shores and in spite

of our tariff wall would gradually bring down selling prices in America to
a point where industrial readjustment would be forced. Third, we might

suffer from such domestic disturbances as crop failures or a long and wide-

spread strike. This would upset our present evenly balanced production

program, resulting in business confusion that would spread to many lines

and that would bring an important change in our present mode of business

life.
Inflation.

In connection with the danger of inflation, we must recognize the fact

that such a condition has been threatened both in 1925 and in 1926. Never-

theless, we have been fortunate In having a vast number of sound, conserva-

tive business leaders who have withstood the temptation to embark upon

an inflationary course. It is true that certain lines have wandered from the

European Competition.

We should not fail to realize that European competition is slowly gaining

and that while it can hardly hit us hard in 1927, it will doubtless be the

factor that will ultimately bring about our next great period of business

readjustment. If America were still a debtor country, we might be able to

maintain our prosperity on a basis of very high production costa for a long

time to come, but the fact that we are now the greatest creditor nation in

the world makes the cost of production in our country a decidedly serious

matter. The world must henceforth pay large sums of money to America

every year and this can be done In but three ways—by sending gold, by

sending goods or by sending stocks and bonds. We do not want more

gold and foreign countries do not possess sufficient gold to send. Stocks

and bonds will doubtless come in large amounts but this cannot go on

forever. Goods then must come our way and the force of competition will

be felt by us in foreign trade and here at home. Only through the tariff

can we guide from our ports the goods that will do the greatest harm and

let in the things that will hit domestic output least.

Domestic Disturbances.

We must realize that present favorable conditions have been greatly

helped by the steady and regular manufacture and sale of goods or what is

known as an even balance in industry. A big strike or crop failure or some

such outstanding adverse factor would, of course, upset the present equil-

brium of trade, and the weak personal credit condition of the masses of the

people who have allowed themselves to get into debt to a greater extent

than ever before would result in a fairly serious setback. We should

recognize the fact that while installment buying has helped to bring prosper-

ity about and that while its sudden curtailment would have a bad effect,

It has greatly weakened the personal financial strength of great masses of

people and will accentuate the problems of the next period of trial.

Unless inflation should develop and collapse, unless European competi-

tion should gain in a sudden and spectacular way, unless we should suffer

a crop calamity or a big strike, unless a scare should develop in connection

with the continuance of a fair amount of construction resulting in a wide-

spread stoppage of work, unless a panicky feeling should spread regarding

installment buying that would suddenly cut down the volume of this means

of financing the purchase of goods, there Is apparently no reason for a

depression year in 1927.

Bankers and Credit Experts Plan to Stabilize Credits—

Committee Concludes Survey of 34 Industries

Showing Need for Effective Organization of

Nation-Wide Scope—Automobile Industry
Approaching Saturation Point.

A plan to stabilize credit in automobile financing and

other industries is to be projected as the result of a sweeping

survey of credit conditions in 34 industries just concluded

by the Advisory Committee on Finance and Industrial

Credits, made up of credit finance leaders, representatives

of Stock Exchange firms and banking houses, and legally

advised by Morgan J. O'Brien, prominent lawyer and director

in numerous corporations. This committee has been

engaged in the survey of credit conditions for several months,

during which time reports, some extremely confidential in

nature, have been made on various industries and their

trends noted from the credit or deferred payment angle.

A reference to the investigation appeared in our issue of

Dec. 4, page 2843. Clarence Y. Palitz, President of the

Credit Alliance Corp., New York, is one of those most

active in the present movement to evolve an organization

which will both safeguard and stabilize such credits.

Details of the plan of organization are expected to be

made known in the near future. A summary of the survey,

behind which is an effort at a definite economic solution,

has been prepared, giving due regard to the confidential

nature of many of the findings, which deal with every phase

of corporate and even public credits as bearing upon ad-

mittedly dangerous credit conditions that now exist. The

summary points out that at the end of the World War manu-

facturers of practically every type of machinery, utili ies,

and necessities were faced with a plant capacity vastly in

excess of the normal consumption of their markets. For

this fact, their problem resolved itself into three alternatives,

(1) a large export trade to distribute in foreign markets the

difference between production and domestic consumption;

(2) the dismantling, or "junking" of a portion of their plant

and equipment, and (3) increasing the consumption of the

domestic markets. During the years 1919-1920 our export
business grew to tremendous proportions, it is shown, and
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then the collapse of foreign exchanges brought this cycle to
an abrupt end. As a result, a serious problem arose and
manufacturers and business houses, hard hit by the elimina-
tion of a large part of their foreign markets, were forced to
turn to the remaining two alternatives. On the whole, the
second was disregarded, because of the unwillingness of the
average business man to discard physical assets that represent
a heavy investment. The third alternative lent itself
ideally to the theory of deferred payment or installment
purchasing. And this theory has continued to be the
logical answer to the manufacturers' problem, during both
the depression period of 1921, and the period of steadily
increasing prosperity from 1922 to date, according to the
survey's conclusions. In connection with the survey the
committee says:

Luxuries or non-essentials should form no part of the deferred payment
scheme and will not be considered in this work. At present the installment
sale of utilities and essentials is a tremendous force in the economic life of
this country. Like any huge force, it must be properly guided and con-
trolled, if it is to create and not to destroy.
As the terms of installment selling range generally from six months to

two or even three years, it has not been practical for our banks to finance
this business. There have, therefore, grown up throughout the country
organizations known as finance companies, which discount the paper of the
purchaser for the manufacturer or dealer, and which are at present the
guiding factors in the installment business. However, only a meagre
handful of these companies is national in scope and importance—not more
than a dozen out of more than 1,500. The competition among the others
has grown so keen that they are no longer real guiding powers, and are in
danger of becoming blind and undirected forces.
In automobile financing competition has torn most, if not all, the bars

of safety and discretion. The manufacturer no longer agrees to repurchase
his product In the event of default; the dealer is not required to endorse;
used cars are taken at excessive values in lieu of down payment; and the
buyers' purchasing power in relation to his income is not often considered.
These are the conditions that have caused bankers to look askance at install-
ment business and at the smaller finance companies which supply it with so
large a percentage of its necessary funds.
The economic conditions on the immediate horizon tend toward a deflation

In business. Since 1920 the building industry has increased its volume year
by year, until now it gives employment to close to 2,000,000 persons, directly
and indirectly, besides being linked with the steel, paint, lumber, cementing
and many other trades, which give employment to millions of others.
It is now fairly certain that the peak of construction has passed, and it is
only reasonable to assume that 1927 and 1928 will see a considerable de-
crease in the volume of building, with a corresponding diminution of em-
ployment in the building and allied industries. This decrease must inevit-
ably throw a large amount of labor into the market. A large amount of
available labor means a lowering of the wage scale, which, as a natural
consequence, predicates a lower purchasing power.

Coincident with this prospective deflation, the automobile industry is
gradually and surely approaching the sat,uution point. Hundreds of thou-
sands more automobiles have been purchased each year for the past several
years than have been discarded. At present, out of every five sales of new
cars three old cars are traded in, and automotive executives must face the
fact that for 5,000,000 new cars, trucks and buses sold, 3,000,000 more will
be thrown on the market second-hand. This tremendous volume of second-
hand equipment naturally brings the saturation point that much closer.
The dealer, faced with a competition that becomes keener as this point is
approached, is often forced into unsound practices in order to move his
stock. He cannot lower the list price of a new car, but he can place an
inflated value on the second-hand car that is traded in and enable the pur-
chaser to get his new automobile with practically no down payment at all.
It is just such conditions as this, besides the lack of individual credit

knowledge and knowledge of local conditions that more seriously affect the
larger automobile finance companies doing a nation-wide business; nor are
they in a position to throw up really adequate safeguards against these con-
ditions if they have discarded the three elemental safeguards of the dealers'
endorsement, the manufacturer's guarantee, and the reserve. The smaller
automobile finance companies doing a local business, however, are in an
admirable position to cope with these matters. They know their customers
personally and individually and they have a close local knowledge of their
means. The purchaser is not merely a signature on a note; he is an individ-
ual known either to them or their friends, and it is easy for them, with this
knowledge, to sense improper or questionable transactions. These smaller
finance companies, then, which supply probably 75% of the capital required
to conduct deferred payment business, are a vital factor in our business
structure to-day.

Concrete recommendations and suggestions have been made which, in
the opinion of this committee, will go a great distance toward remedying
the various evils brought about by the uncontrolled competition in indus-
tries selling on the deferred payment basis and the finance companies
financing it, and if adopted will help to keep nest of our industries in a pros-
perous condition.

Comptroller of Currency McIntosh in Annual Report
Urges Enactment of McFadden Branch

Banking Bill.

In restating, in his annual report, his views on the McFad-
den branch banking bill, Comptroller of the Currency J. W.
McIntosh refers to the fact that "since the last adjourn-
ment of Congress numerous groups of bankers and commer-
cial organizations, including the American Bankers Asso-
ciation, have withdrawn their support of the Hull amend-
ment and have recommended the enactment of the bill with
the amendment eliminated." The Comptroller adds: "The
principle of the Hull amendment is foreign to the bill as
originally recommended by the Comptroller. It found its
way into the bill largely through the support and advocacy
of the American Bankers Association. Now that upon ma-
turer study the association has rejected the amendment, it
is earnestly hoped that there will be no further cause for

delay in the enactment of the bill." The annual report of the
Comptroller for the year ended Oct. 31 1926, as presented
to Congress, was made public Dec. 10. It says in part:

Legislation Recommended.
For the past three years the Comptroller of the Currency has urgently

recommended the enactment of legislation for improving the charter pow-
ers of national banks. The substance of these recommendations are now
embodied in H. R. 2, which has passed both Houses of Congress and which
is now in the hands of the committee of conference. I take this occasion to
repeat my most urgent recommendation for the prompt enactment of this
legislation.

It is understood that while the House has technically disagreed to all of
the Senate amendments and has instructed its conferees to abide by the
language of the bill as it passed the House, the real and only serious dif-
ference of opinion between the conferees is over the so-called Hull amend-
ment. My position with reference to this amendment is stated in my
letter of• June 2 1926 to Chairman McFadden, which reads as follows:
Ron. L. T. McFadden, Chairman Committee on Banking and Currenctallouse

of Representatives, Washington, D. C.
My Dear Congressman:—I beg to acknowledge receipt of your lettervof

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 bank-
ing, 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
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 non-branch bank-
in.g_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 non-branch banking States which may here-
after permit home city branch banking. In such an event only non-men'
State banks could establish such branches.

Neither my predecessor in office, Mr. Dawes, nor I have heretofore
made any recommendation to Congress with reference to the Hull amend-
ments. In my opinion, they are not of sufficient importance to cause a
serious controversy. I should regard it no less than a calamity to our bank-
ing 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.

On June 3' 1926, my predecessor, Mr. Henry M. Dawes, wrote a letter
of Chairman McFadden (see "Daily Congressional Record," June 22 1926,
p. 11,783) in which he reviewed at length the history of the inception of
the Hull amendment, from which I quote the following paragraph:
"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 adminis-
tration was not responsible in any degree for the Hull amendment, and never
gave it its endorsement."

Since the last adjournment of Congress numerous broups of bankers and
commercial organizations, including the American Bankers Association,
have withdrawn their support of the Hull amendment and have recom-
mended the enactment of the bill with the amendment eliminated. The
principle of the Hull amendment is foreign to the bill as originally recom-
mended by the Comptroller. It found its way into the bill largely through
the support and advocacy of the American Bankers Association. Now that
upon maturer study the association has rejected the amendment, it is ear-
nestly hoped that there will be no further cause for delay in the enactment
of the bill.

Last year I directed your attention to the fact that for the period from
Oct. 21 1923 to Oct. 17 1925, 166 additional banks left the national system
to engage in the banking business under State charter, carrying with them
aggregate resources of $566,600,000. It is with regret that I must now
report that from Oct. 17 1925 to Oct. 1 1926, 87 national banks went into
the State systems with aggregate resources of about $560,000,000. During
the same period 29 State banks nationalized with aggregate resources of
about $235,000,000.
A comparison of the defections from the national system with the addi-

tions to it from the State systems does not, however, present an adequate
view of the situation. Each time a national bank abandons its charter the
Federal Government loses an instrumentality through which it maintains a
direct control over banking policy and banking operations. Each with-
drawal constitutes the loss of a unit in the basic membership of the Fed-
eral Reserve System. These widespread desertions from the national sys-
tem are clearly indicative of the difficulty which national banks find in
operating under their present charter powers. The fact that a greater or
less number of State banks for one reason or another take out national
charters in no way compensates for the loss of national banks. The national
banking system should be adequate to meet all of the requirements for
modern banking, and no national bank ought to be put in the position
of being forced to yield its charter in order to carry on legitimate and nec-
essary banking operations.
My predecessor in his statement before the House Committee on Banking

and Currency, A,rll 9 1924, showed that in the five desades preceding
1924 the aggregate resources of the national banks had dropped from a
predominating control over commercial banking resources to only about
48% thereof. This rate of decline has been accelerated during the past
few years, the national banks to-day holding only about 46% of the total
commercial banking resources in the United States. This is true notwith-
standing the fact that there has been year by year as actual increase in the
aggregate resources of the national banks, the figure standing at the present
time around $25,000,000,000.
The steady decline in the relative strength of the national banking sys-

tem is accounted for by the more rapid growth of commercial banking
under State charter, the total resources of the State commercial banks being
at the present time about $29,000,000,000. This rapid increase of State
banking resources is due primarily to the operation of State laws more
favorable to modern banking than is the National Bank Act. It arises in
part from accretions from the national system, but more largely from the
normal banking operations. The aggregate resources of the State savings
banks of about $10,800,000,000 are not included in the above statement of
resources of the State commercial banks. All compared with the combined
resources of all State banks, commercial and savings, the national
banks hold about 89% of the banking resources of the country.
The above statements of fact show that the Federal Government is grad-

ually losing its positive and immediate control over the indrumestalities
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of commercial credit and over the membership in the Federal Reserve Sys-
tem. The greater volume of commercial banking has already passed under
the policy control of the State Legislatures. The enactment of the legisla-
tion now embodied in H. R. 2 would be a step in the direction of the
resuscitation of the system of national banks.

Representative Wingo on McFadden Branch Banking
Bill—Says Provision for Renewal of Federal Re-
serve Charters Should Be Separated from Bill.

Last week (page 2991) we referred to an address by Rep-
resentative Wingo of the House Banking and Currency
Committee, delivered in Chicago on Dec. 2, relative to the
Congressional proceedings on the McFadden branch banking
bill. The subject was further discussed by Mr. Wingo on
Dec. 6 at the annual meeting of the Cook County Real
Estate Board in Chicago. In this address, Mr. Wingo, in
referring to the action taken by the State Bank Division of
the American Bankers Association at the Los Angeles meet-
ing in October, said:
The false impression was given by press reports—even by the Associated

Press—that the State Bank Division of the American Bankers Associa-
tion turned down the Hull amendments. What they turned down was a
substitute resolution of opposite effect.

Representative Wingo pointed out the efforts to confuse
the McFadden bill, introduced and passed in the House
including the Hull amendments, which would stop the
spread of branch banking into non-branch-bank States,
with the bill as amended into a branch bank measure of
opposite effect in the Senate. He said in part:
Let me emphasize certain facts which no one should misunderstand:
If the renewal of the Federal Reserve charter—a rider to the McFadden

bill—is to become the dominant factor in passing the bill, then it should
be separated from the measure. There is no controversy on renewing the
Federal Reserve charter. This measure was takced on to the McFadden
bill to distract from its features intended to spread branch banking into
non-branch-banking territory.
The McFadden bill includes the Hull amendments—insisted upon by

the House in several votes of the 68th and 69th Congress.
The McFadden bill was not reported out of House Banking and Currency

Committee until the Hull amendments had been agreed to.
The Senate form of the bill from which the Hull amendments were ellmi-

nated is not the McFadden bill but the "Pepper bill."
The American Bankers Association vote at Los iingeles, of 413 to 268.was not conclusive or convincing. It was taken at a special extra evening

session attended by only 681 delegates, many of them branch managers:
whereas there are 27,700 banks in the country. There are 600 branch
banks in California.
The votes of 413 branch managers could have been controlled by eight

.branch bank groups in California.
The majority of 145 votes, by which the resolution against the Hull

amendments was passed, could have been controlled by either one of two
men dominating great branch banking groups, and both of these men
were present.
The Hull amendments give national banks relief from State branch-bank

competition in all States where such competition exists.
Pressure to eliminate the Hull amendments is an effort to pass legislation

to authorize future branches of national banks in States where there is no
branch banking.

Congress, by means of the Hull amendments, retains control of the charter
rights of national banks, fiscal agents of the Federal Government, and
does not turn it over to State legislators to determine when and under
what circumstances national banks may operate branches. The Supreme
Court has upheld Congress in using its right to determine the conditions
under which national banks operate.
Under the Senate form of the bill, without the Hull amendments, State-

wide branch banking could be accomplished and it is only one step further
before the only independent banks that existed in this country would be
in the great cities; and the small cities would be served only by branches
of these great banks.
The problem created by the spread of branch banking in the United

States, and its threat to destroy our independent unit banking system, is of
vital interest not only to the independent banker but to the general public.
The independent unit banking system is peculiarly American. Branch

banking is un-American, contrary to and destructive of the basic ideals
and philosophy of American life, economic as well as political. That the
two systems cannot long exist side by side is demonstrated by experience
In this and other countries.

In the State of California, where branch banking has made its greatest
growth in this country, it has driven out of existence the independent
banks in 86 towns and cities, threatens the ultimate extermination of the
others, and to-day, the leading branch bankers of California admittedly,
according to the public press and the boast of their leaders, dominate the
politics of the State, openly dictating the nomination and election of the
Governor in the last election.
These national bankers facing, especially in the larger cities and towns,

the admittedly unfair and deadly competition of State bank branches,
some years ago appealed to Congress to permit them to resort to the old,
and sometimes, but not always, effective expedient of "fighting the devil
with fire." They asked Congress to amend the National Banking Act so
as to permit them to meet this unfair competition by themselves establishing
branches.
The House of Representatives has taken the position that while we are

willing, so far as we can, to go to the relief of the national banks in those
States that are confronted by the unfair competition of branch banking,
yet we are not willing to sacrifice the entire independent unit banking
system of all the States in order to relieve the distress of a few in some of
the States.
The McFadden bill as it passed the House, both in the 68th and 60th

Congresses, contained branch banking provisions known as the Hull
amendments, which would keep branch banking out of the 26 States where
it does not now exist; while the bill as amended and passed by the Senate;
in other words, the Senate bill introduced by Senator Pepper, not only
eliminates the so-called Hull provisions, but contains other provisions
sought by branch bankers, one of which would increase and make easier
the spread of State-wide branch banking, and that spread to be subject
only to the limitations of State and not national law, even when engaged
in by national banks.

The House bill is an anti-branch bill. the Senate bill a pro-branch bill;•
and the issue is drawn between these two bills; the McFadden bill against
the Senate bill, the main point in controversy being the provisions of the
McFadden bill known as the Hull amendments, which the branch bankers
oppose, and on which the anti-branch bankers insist.
The branch banklobby has been shrewd in its propaganda and its actions.

Instead of opposing the McFadden Bill by direct frontal attack, they took
the position that the bill is all right if you will just let them change it so as
to destroy its purpose so far as branch banking is concerned. They have
put out many false and misleading statements and arguments that confuse
the issue, even misleading some who are opposed to branch banking, and
yet the fact that the leading branch bankers of the country have charge of
and are financing the lobby against the Hull amendments is conclusive
evidence that these amendments are vital if the spread of branch banking
is to be checked.
At the recent convention of the American Bankers' Association at Los

Angeles, the heads of the large branch banks were present in person with
the managers of their numerous branches, and voted these managers solidly
against the Hull amendments. They were careful to arrange the program
so that this question was handled at a special snap meeting, at night, when
it was known that full three-fourths of the delegates would be absent.
While by the votes of their branch bank managers they out-voted the inde-
pendents, when the fact is pointed out that a majority of the delegates pres-
ent and voting were California bankers. including the horde of branch bank
managers, it will be seen that the branch bankers won a hollow victory.
It was not only a hollow victory, but under the circumstnaces It was ludi-
crous and no intelligent man familiar with the facts will point to it as even a
circumstance in support of the fight that the branch bankers are making
on the Hull amdnements.
But we are told that we are unnecessarily alarmed, that our fears will

not be realized, and even some independent unit bankers are unconcerned,
and openly say that they believe that they can compete with any branch
bank system that might be set up. Their assurance is a false assurance,
as some day, I fear, they will learn to their sorrow. They may be able to
do what no independent unit bankers have been able to do in this or any
other country. If they will go and read the sordid story of independent
unit bankers that have been driven out of business in scores of cities and
towns in California, and the coercive methods that were employed, they
will realize that perhaps their security is more fancied than real.
The other portions of Mr. Wingo's address were along the. 

linesof his address of Dec. 2.

Paul Dillard Succeeds the Late C. F. J. Mooney as.
Director of St. Louis Federal Reserve Bank.

Paul Dillard has become a member of the board of direc-
tors of the St. Louis Federal Reserve Bank; he has been,
named to fill the unexpired term of the late C. P. J. Mooney..
Mr. Dillard is President of Dillard & Coffin, cotton factors.

Election of Directors of Federal Reserve Bank of
Chicago.

The Federal Reserve Bank of Chicago issues the following'
regarding the results of the recent election:
The recent balloting for directors of this bank resulted in the election of

Robert Mueller, Secretary of the Mueller Company, Decatur, Ill., by
banks in Group 2 to serve as a Class B director, and E. L. Johnson, Presi-
dent of the First National Bank of Waverly, Iowa, by banks in Group 3,
to serve as a Class A director. Each of these directors will serve for a term
of three years beginning Jan. 11927.

Subscriptions to Offering of United States Treasury
Certificates of Indebtedness Over One Billion

Dollars—Allotments $229,264,600.
Total subscriptions aggregating some $1,096,000,000 were

received to the United States Treasury certificates offered
to the amount of $200,000,000 or thereabouts. The offering
was referred to in these columns last Saturday, page 2994.
The amount of the allotments was $229,264,500. The Treas-
ury Department's announcement of the subscriptions and
allotments, issued Dec. 12, said:

Secretary Mellon announced that subscriptions for the issue of Treasury
certificates of indebtedness dated Dec. 15 1926. Series TS-1927, 33(%.
maturing Sept. 15 1927, closed at the close of business on Dec. 9 1926.

Reports received from the 12 Federal Reserve banks show that for the
offering, which was for $200,000,000 or thereabouts, total subscriptions
aggregate some $1,096,000,000. The total of subscriptions allotted is
$229,264,500.
As previously announced, holders of Treasury certificates, Series

TD-1926, maturing Dec. 15, were permitted to subscribe to the new issue
to the extent of 50% of their holdings of the maturing certificates and
of these exchange subscriptions about $103,888,000 was received and
will be allotted.

Allotments on other subscriptions were made as follows: All sub-
scriptions in amounts not exceeding $1,000 for any one subscriber were
allotted 50% but not less than 8500 on any one subscription; subscriptions
In amounts over $1.000 were allotted 10% but not less than $500 on any
one subscription.
The subscriptions and allotments were divided among the several Federal

Reserve districts as follows:
Cash Exchange Subscriptions

District— Subscriptions. Subscriptions. Allotted.
Boston_ $102,191,000 $1,208,500 $13,293,500
New York 356.427.000 89,264.500 126,055.000
Philadelphia 104.696.000 73,500 19,378,000
Cleveland 58,961.500 1,169.500 9,064,500
Richmond 40,289,000 639.000 5,295,000
Atlanta 55,066,000 100,500 9,356.000
Chicago 102,446.000 6,411,000 18,040,000
St. Louis 26,014,500 798.000 5.319,500
Minneapolis 11.654.000 883,500 2,898,000
Kansas City 13,690,000 1,080,000 2.772.503
Dallas 25,311.500 1,015,000 4,367,500
San Francisco 

Total 

95.422,000 1,245,000 13,425,000,

$992,168,500 1103,888.000 $229,264,500
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Interest of $77,000,000 Paid Dec. 15 by Government on
Liberty Loan and Other Federal Obligations.

The Federal Reserve Bank of New York announced on
Dec. 13 that on Dec. 15 approximately $77,000,000 in inter-
est would be payable by the Government on the following
obligations:
First Liberty Loan— Rate.
3ii% bonds of 1932-47 3%
Convertible 4% bonds of 1932-47 4%
Convertible 43% bonds of 1932-47 4 X %
Second convertible 41 % bonds of 1932-47 4 X %

Treasury Bonds-4% Bonds of 1944-54 4%
Treasury Notes—Series A-1927 
Oertificates of Indebtedness—Series TD-1926 3 X %

The bank added:
Of the above total of $77.000,000, about $39,000,000 is payable at the

Federal Reserve Bank of New York. Interest on registered bonds is paid

by check by the Treasury in Washington and mailed to the owners of bonds.
coupons due on Dec. 15 may now be sent to the Coupon Collection Division

of the Federal Reserve Bank. which is prepared to receive them.

Checks in payment of coupons thus deposited in advance will be ready

for delivery at 10:30 a. m. Wednesday, Dec. 15, or member banks if they

so desire may have the proceeds, when due, credited to their reserve ac-

counts upon request.

Regarding the Dec. 15 financial operations of the Govern-
ment, the New York "Times" of Dec. 14 said:
A turnover approaching a billion dollars of funds for Government account

will take place to-morrow, representing the Treasury's quarterly financing,

the collection of income tax payments, the distribution of interest on Lib-

erty and Treasury bonds and the receipt of installments on debts owing from

foreign nations.
Preparations for these operations were reflected in the money market

yesterday, when the call loan rate advanced from 4 to 5% as a result of

the withdrawal of about $30,000,000 by the banks. Besides the Govern-

ment operations, there will be a large turnover on Dec. 15 by corporations,

Which will distribute considerable amounts in dividends and interest.

The operations of the Government will cover a wide range. The Treas-

ury will pay off about $453.000,000 of certificates which mature on Dec. 15.

At the same time it will issue something over $200,000.000 of new certifi-

cates of indebtedness, which, bearing interest at 3 X %! have already

been heavily oversubscribed. Interest aggregating $77,000,000 will be

payable on First Liberty Loan 3 X % bonds, convertible 4% bonds, converti-

ble 4 X % bonds and second convertible 4 X % bonds; on 4% Treasury bonds

of 1944-54, on Treasury notes, Series A-1927, and on certificates of indebt-

edness Series TD-1926. Of above total about $39,000,000 will be payable

at the Federal Reserve Bank of New York.
Payments on debt account by foreign Governments will total about

$95,000,000. The bulk of these panments will be made by the British Gov-

ernment through the Federal Reserve Bank of New York. Great Britain

will make a regular semi-annual payment of about $68,000,000 of interest

and an installment of about $24,000,000 on the principal of her war debt

to this country. Debt payments also will be received from Finland and

Czechoslovakia.
Heavy withdrawals of funds to the interior of the country furnished one

of the factors responsible for the hardening of money rates. The call loan

rate had been ranging around 4X %, with concessions under that rate and

the country banker found a better return available in their own communi-

ties, with the holiday demands making themselves felt. After the advance

to 5%, an increased volume of funds came into the market and conditions

became stabilized.
Somewhat lower money rates are expected later this week, as the pay-

ing off of the Government maturities will not be immediately offset by the

payments to the Government. For the balance of the month as a whole,

however, firmness is to be expected, as the banks will be preparing for the

year-end settlements and the heavy payments of dividends and interest that

always take place on Jan. 1. After the turn of the year most observers

expect materially lower money rates.

War Debt Payments of $96,518,417 Paid Dec. 15 by
Great Britain and Seven Other Debtor Nations.

Payments aggregating $96,518,417 were made to the

United States on Dec. 15 by Great Britain and eight other
foreign Governments on account of their war indebtedness

to this country. The Washington correspondent of the New

York "Journal of Commerce" in reporting this, said:
To-day's (Dec. 15) payments brought total repayments of this country's

war loans up to $662.190.959. of which $108,076,145 represents repayment

of principal and the rest interest.

Of the payments received to-day $27,359,230 represented repayment of

principal and $69,159,187 semi-annual interest, all of which will automati-

cally be used to retire the public debt.

The eight countries whose payments the Treasury Department acknowl-

edged to-day togetner with the amounts paid follow:

Great Britain, $92,950,000. of which $67,950,000 was for interest; Bel-

gium. $1,000,000 in cash, all interest; Czec
ho-Slovakia, $1,500,000 in cash,

principal installment; Esthonia, $50,000, semi-annual payment in cash,

Finland, $181,945 in cash, of which $132,945 was for interest
; Hungary,

S39.672, of which $29,442 was for interest, payment
 made in cash; Lith-

uania, $46,800 in cash: Poland, $750,000 in cash.

The obligations of the United States accepted in connection 
with the

British payment have been canceled and retired and the public de
bt reduced

accordingly. The entire payment was made in Treasury certlicates of

Indebtedness, series TD-1926.

W. S. Paine Made Administrator of Estate of Samuel
J. Tilden.

Colonel Willis S. Paine, well known to the banking

fraternity, has been appointed by Surrogate Slater as

administrator of the estate of Samuel J. Tilden. He succeeds

the late Chief Justice Alton B. Parker. A contemporary,

says:
Colonel Paine has been the recipient of many honors 

during his lifetime

in New York. Back in 1874 he was one of the trust company exam
iners of the

State, and was later receiver of the Bond Street Savings Bank. His liquida-

tion of that bank was so successful that he received the thanks of the Court

and was presented with engrossed complimentary resolutions by the
permanent Committee of depositors.
In 1880 Governor Cornell appointed him to compile and revise the bank-

ing laws of the State, which were enacted in 1882, and in 1885 he was
appointed Superintendent of Banking. He resigned in 1889 to become head
of the State Trust Co.
He was tendered the position of sub-treasurer by President Cleveland, but

declined it and became President of the Trust Company of New York and
Merchants Safe Deposit Co. He was Chairman of the Finance 'Committee
of the The Tradesmen's National Bank and President of the Consolidated
National Bank,
Colonel Paine. with all his activities, found time to make two trips around

the world, and on his return from the second trip be became Vice-President
of the United States Fire Insurance Co. and a trustee of the Metropolitan
Savings Bank. He was always active in the American Bankers Asso-
ciation, being a member of the Executive Council, and was an organizer of
the Trust Company Division as well as the Savings Bank Division.
Governor Whitman appointed Col. Paine a member of the Mohando

Lake Reservation Commission of which he became President, and he was
re-appointed by Governor Smith. then Governor Miller and again Governor
Smith.--Colonel Paine's title came to him from his appointment on the
staff of Governor Flower.

Republicans of House Committee Vote Against Garner
Tax Revision Plans—Want Treasury Surplus

for Debt Reduction.

The Republican members of the House Ways and Means
Committee on Dec. 11 voted against tax revision at this
session of Congress, contending that the Treasury surplus
should be applied toward the reduction of the national
debt. The resolution was carried by a vote of 14 to 10,
the negative votes being those of the Democratic members
of the Committee. Regarding the action of the Republicans,
we quote the following from the New York "Times":
On motion of Representative Hawley, the Committee voted to postpone

all tax reduction after having refused to set a date for consideration of the
proposal of Representative Garner for a permanent reduction. The vote
was on party lines, the Democrats supporting the move for a permanent
reduction this session and the Republicans opposing it. The only absentee

was Representative Chindblom of Illinois.
Republican leaders did not favor the proposal made by President Coolidge

four days after election, that there should be a refund of 10 to 15% of the

taxes paid in 1926 on incomes earned in 1925. The modified scheme of

giving a credit on the taxes paid in 1927 suggested later by Secretary

Mellon appeared to be equally objectionable to the party leaders, and when

President Coolidge failed to declare strongly for his plan in his message,

but suggested that application of the surplus to reduction of the debt would

eventually be a tax reduction, it became apparent that they would exclude

revision from this session's program.

Green Explains Action.

Representative William R. Green. Chairman of the Ways and Means

Committee, explaining the action of the Committee, said:
"The report of the Secretary of the Treasury estimates the surplus for the

fiscal year 1927 at $383,000,000. Three plans have been suggested with a

view to giving the taxpayers the benefit of this surplus. Mr. Garner, in

behalf of the Democratic Party, has Introduced a bill to amend the Revenue

Act of 1926, which will provide for a permanent tax reduction of approxi-

mately $335.000,000 a year. The Secretary of the Treasury, in his annual

report, suggests that a credit might be allowed of 30% of the half year's

taxes due and payable in the first six months of 1927, which would represent

a credit of 15% on the total taxes due for the entire calendar year 1927,

which would redu e the surplus of the present fiscal year by approximately

$300.000,000, but would not affect the revenues of the fiscal year 1928.

If no action is taken by Congress the surplus will automatically be applied

to the reduction of the national debt.

"The Republican members of the Ways and Means Committee have

considered the propositions with great care. They are unanimously agreed

that no further revision of our tax system should be made until the full

effects of the last revision are known and the Congress is in a position to

estimate the normal revenue that may be expected from the Revenue Act of

1926. The law has been in effect less than six months and the figures as

to its yield are based on estimates rather than actual receipts for a full

fiscal year.
"The Republican members of the Committee have also carefully consid-

ered the suggestion made by the Treasury to grant a credit on the first two

income tax payments to be made in the calendar year 1927. They recognize

that there is much to be said in favor of this proposal, but of necessity the

benefit of this reduction would be limited to income tax payers, where as a

reduction of the national debt inures to the benefit of all taxpayers."

Tilson Against Revision Note.
Representative Tilson, Republican leader of the House, issued a state-

ment which foreshadowed the committee's action, in which he said:

"Under present conditions, with a little over two months of the present

session of this Congress ahead of us. I think it would be unwise to attempt

a general revision of our revenue laws at this session. The fact is that the

present tax law has been in effect such a short time that it has not been

sufficiently demonstrated just what its permanent revenue producing

qualities are."
This brought a statement from Representative Garrett, of Tennessee, the

Democratic leader, who asserted that the Democrats favored giving the tax-

payers relief by permanent tax reduction, but could do nothing in this di-

rection because of the attitude of the majority.
"The Democrats are strongly and firmly of the opinion that conditions

at this time justify tax reduction, and they feel that with the co-operation of

the majority party this could be brought about with very little difficulty,

said Mr. Garrett. "We cannot, of course, force them to act because

they have the power and are responsible to the country for the use of that

power. We cannot avoid- the feeling that underlying the whole matter

there is a certain amount of partisan by play, in that the majority party

wishes to postpone tax reduction until the first session of the seventieth

Congress, so that it will be done on the eve of election and thus create a

public psychology favorable to the party in power."

On Dec. 13 it was stated in Washington Associated Press

dispatches that Democraticleaders were planning to circulate

a petition among House members to bring the $335,000,000

Democratic tax reduction bill to the floor. These advices

said:
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They decided on this course to-day as the only method of bringing their

bill out of the Ways and Means Committee, whose Republican majority
voted Saturday to pigeonhole it.
The decision was reached at a conference between Representative Garrett

of Tennessee, the minority leader, and Representative Garner of Texas.
ranking Democrat on the Ways and Means Committee.
Under the rules the bill would come before the House for consideration,

regardless of the Committee, if the petition in its favor received the signa-
tures of a majority of the total House memberhsip, or 218 members. This
is about thirty more signatures than the Democrats can muster from their
own party.

Stating that the Democratic campaign to force action
by Congress on a tax reduction bill will not come to a head
until the House re-assembles in January after the holiday
recess, the "Times" advices from Washington Dec. 14
added:
Mr. Garner's plan to have the Ways and Means Committee discharged

from further consideration of his bill to reduce the tax on corporations and
to repeal the "nuisance taxes" cannot be made effective until Jan. 7. Under
the rules a petition asking for discharge must be witheld for thirty days
from the date of the Introduction of a given bill. The Garner bill was
presented on Dec. 7.
Mr. Garner said tc-day that agitation for his tax proposal would be

continued, and he looked for a public reaction to it that would induce
enough Republicans to join with the 182 Democrats in the request that the
House proceed to take up tax legislation despite the decision of the Ways
and Means Committee to shelve the subject for this session.
The effort of the Democrats to persuade Republicans to press for tax

cuts at once will be fought by the Republican Steering Committee. Republi-
can members of the Ways and Means Committee also will take steps to
hold the majority in line to defer action on tax bills until the Seventieth
Congress assembles in Dec. 1927.

Albert B. Fall and Edward L. Doheny Acquitted of
Conspiracy Charges Growing out of Naval Oil

Leases.

A jury in the District of Columbia Supreme Court on
Dec. 16, after 19 hours deliberation, found Albert B. Fall,
former Secretary of the Interior, and Edward L. Doheny,
lessee of the Elk Hills, Calif., naval reserve, not guilty of
conspiracy to defraud the Government in the 1922 naval
oil leasing negotiations. As to the verdict the Associated
Press dispatches from Washington said:
The verdict pivoted, in the jurors' deliberations, upon Doheny's $100.000

loan, on Nov. 30 1921, to Fall, described in defense testimony as a friendly
transaction between old partners.
Under the law. the Government can take no appeal.
The ten-minute climax of the sensational four weeks' trial presented, in

the jury's return from its third floor conference room, a scene fo electrifying
dramatics.
The jurors filed into their box before a tense, eager and breathless throng

at 10:08 o'clock. Seven minutes later the room was deserted, having
shifted its character in the interim from a Federal Court at the finale of
one of the most celebrated criminal cases in a nation's history to a maelstrom
of humanity reacting as if to a touchdown.

Thirty seconds after the jurors had nodded affirmation of the report
delivered by their foreman, Justice Adolph A. Hoehling ended the case
with the soft-spoken and direct statement: "Very well, gentlemen; you
are now discharged."

Through the verdict the Government lost the first criminal
proceeding growing out of the Senate committee's investiga-
tions into oil leasing policies of the Harding Administration.
In recounting the charges and the developments incident

to the trial before the final summing up, the Associated
Press on Dec. 12 said:
The first criminal proceedings growing out of the Senate investiagtion

of naval oil leasing policies in the Harding Administration will enter its
last phase to-morrow with the beginning of arguments in the Fall-Doheny
conspiracy trial in the Supreme Court of the District of Columbia.
Owen J. Roberts. special Government counsel, will begin the prosecution

argument as soon as Justice Adolph A. Hoehling has indicated what tenders
of instructions to the jury will be accepted by the Court. Mark B.
Thompson, counsel for Albert B. Fall, former Secretary of the Interior,
and Frank J. Hogan, in behalf of Edward L. Doheny; veteran and former
Senator Atlee Pomerene will close for the Government.
With each side limited to six hours indications are that the case will go

to the jury late Tuesday or early Wednesday. Conviction would carry
for each defendant two years' imprisonment or a fineof $10,000, or both.
A conspiracy indictment charging collusion to defraud the Government

in the leasing of the 30,000 acres of Elk Hills, Calif., Naval Oil Reserve,
and through a contract for the construction of a 4,000,000-barrel oil storage
plant at Pearl Harbor, Hawaii, links the two defendants inseparably in
the jury's verdict. They must be convicted or acquitted together under
the law.

Presentation of evidence was concluded Saturday, four years to the
day from the signing of the Elk Hills lease, Dec. 11 1922. The Pearl
Harbor contract was signed April 25 1922. Both awards were toDoheny
companies, the first about six months after the multi-millionaire oil man
had loaned Fall $100,000 on his personal note.
Doheny, on the stand seven hours in his own defense, denied without

equivocation all charges of corrupt purpose or unpatriotic intent in his
relationship with Fall. His act in extending the loan, he said, was a
transaction based on 40 years of friendship wihch began in New Mexico,
when the two men were partners in a gold prospecting venture.

Trial began Nov. 22. More than 60 witnesses were called to present
the involved story of the leasing negotiations between the time President
Harding transferred the oil reserve from the Navy to the jurisdiction of
the Interior Department, May 31 1921, and the date of Fall's resignation
from the Cabinet in March 1923. Two former members of the Harding
Cabinet and two members of the present Cabinet were among the witnesses
heard. Former Secretary Denby, star witness for the defense, accepted
full responsibility for the Navy's part in the leasing program. Former
Attorney-General Daugherty, testifying for the prosecution, said he never
had been asked for an opinion as to the legality of the policies under con-
sideration.

Secretary Wilbur of the Navy refused to reveal, in resonse to a defense
subpoena, confidential matters which impelled the Navy Department to
decide upon the Pearl Harbor project. Postmaster-General New testified
as a character witness in behalf of Fall.
It was noted in the "Times" that the defense closed its

case without calling Mr. Fall to the witness stand. Re-
garding the charge to the jury, Associated Press accounts
Dec. 15 said:
Pursuant to the admonition of Justice Adolph A. Hoehllng in his charge

that the examination of exhibits in the jury room might tend to isolate the
evidence contained therein from correlated facts of equal significance, the
jurors began their deliberations with only the text of the conspiracy in
dictment before them.

Justice Hoehling's charge, which required about an hour, contained 18
paragraphs tendered by the prosecution and 20 framed by the defense,
followed by about 50 brief observations of the court on points of law and
evidence.
Both sides served formal notice they noted in the record no exceptions or

objections to any part of the charge.
More than twelve hours of argument by counsel ended shortly before

noon with the last word of former Senator Atlee Pomerene. of Ohio, in be-
half of the Government. He closed with a plea that the jury consider
Doheny's $100,000 loan to Fall on Nov. 30 1921, lathe light of its potential
Influence upon Government in the event of an acquittal.

During the trial it was the contention of Pomerene and Owen J. Roberts,
also a Government prosecutor, that this transaction was a vital factor in
the award to Doheny interests of the Elk Hills, Calif.. Navail oil reserve
lease and the Pearl Harbor, Howell, oil storage project while Fall was in the
Cabinet. Pomerene's argument followed that of Mark R. Thompson, a
New Mexico friend of Fall, and Wilton J. Lambert, also of defense counsel.
and Frank J. Hogan, chief of the defense corps of attorneys.

With reference to the verdict and its effect, the New York
"Times," in its Washington dispatch Dec. 16 stated:
What happened to-day may mean the end of Mr. Doheny's troubles,

so far as the naval reserve criminal cases are concerred, but not those of
Mr. Fall, who will probably go on trial next month with Harry F. Sinclair
as co-defendant on a similar charge involving the lease of the Teapot
Dome to the Sinclair interests.
In this action the Government will charge that Fall received in Liberty

bonds, or their cash equivalent, at least $230,000, the money being part
of the alleged "skim-off" in the Continental Trading Co., Ltd., of Canada
deal, in which Mr. Sinclair had a prominent part. Others interested in it,
according to the Government, were James O'Neil, then President of the
Prairie Oil & Gas Co.; H. M. Blackmer, at the time Chairman of the
Board of Mid-West Refining Co.: Colonel Robert Stewart of the Standard
of Indiana, and H. M. Osier, a lawyer of Toronto.

Jury at First Sharply Divided.
The verdict to-day came as a surprise to most of those who had closely

followed the trial of the ex-Cabinet officer and the man who is credited
with the discovery of the Southern California oil fields. The general
impression was that the case would end in a deadlock and that a mistrial
would be directed by the Court. for at 10 o'clock last night all the signs
were that a sharp division of opinion existed and that the jurymen were
far apart.
In the course of the night, however. the "doubters" were won over

and the verdict was ready when Justice Hoehling convened court at 10
o'clock this morning.

The verdict was denounced in an interview at Raleigh,
No. Caro., Dec. 16 by Josephus Daniels, former Secretary
of the Navy, as the "worst thing that has happened to free
people" since the barons obtained Magna Charta at Runny-
mede, says the New York "Times" which likewise said:
Mr. Daniels added that "the real thing I would like to say on the Fall-

Doheny derdict would have to be printed on asbestos as it would burn up
any newspaper." He said that all the efforts he had made during his service
as Secretary of the Navy and those of others had been sacrificed by the oil-
leasing policies of the Administration which followed.
"The verdict showed the inferiority complex of the jury," he said. "In

order to acquit, they had to believe that Japan was about to capture the
United States and that 110,000.000 people had no protection from Japanese
conquest except for Fall to turn over the naval reserves to Doheny so that
the California oil man might make $100,000,000.
"I didn't think there were any twelve men in America stupid enough to

believe such an absurdity.
"There is a crying need, certainly in the District of Columbia, for a jury

system that will exclude from the jury box such mental inepts as constituted
that jury." •

Other comment occasioned by the verdict was given as
follows in a Washington Associated Press dispatch Dec. 16
published in the New York "Journal of Commerce":
The acquittal produced Senatorial reverberations almost before the jurors

reached their homes.
Senator Walsh, Democrat, Montana, a principal in the sensational oil

committee's revelations three years ago, said in a statement:
"Proof in a criminal case must show guilt of the defendant beyond a rea-

sonable doubt; and in view of that rule. I apprehend that the widespread
conviction that the transaction was a reprehensible one will not be dissi-
pated."
Senator Heflin, Democrat, Alabama, denounced the trial in unmeasured

terms on the Senate floor.
"An insult to Justice," he shouted fervidly at one point in an address de-

livered two hours after the verdict.
"With Fall and Doheny going free and Frank L. Smith coming to Wash-

ington. God help the nation."
Senator Norris. Republican, Nebraska, Chairman of the Judiciary com-

mittee, made the trite comment that "you can't convict a hundred mllllon
dollars."
Owen J. Roberts, special Government oil prosecutor, dismissed the verdict

with these words:
"It has been submitted to twelve men, and fairly submitted. Of course,

we will go along with the other cases."
Four More Indictments Pending.

Four indictments growing out of the Senate investigation, two against
Fall and Doheny for bribery, one against Fall and Harry F. Sinclair, lessee
of the Teapot Dome Reserve, and one against Sinclair alone for contempt
of the Senate, are still to be disposed of by the prosecutors. Argument
will begin to-morrow in another branch of the District Supreme Court on a
motion to quash the conspiracy indictment naming Fall and Sinclair in the
Teapot Dome case.
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The defendants expressed jubilation over the verdict, Fall remarking:
"I have said all along I would leave it to the courts," while Doheny, who

said that "the ordeal was a terrible one," made this additional comment:
"I hope that the American people, whose belief in trial by jury amounts

almost to a religion, will accept the verdict of this typically American jury."
Counsel for both sides joined in commendation of Justice Hoehling for his

conduct of the trial.
"The trial was orderly, dignified and scrupulously fair," Roberts said in

behalf of the prosecution, and Atlee Pomerene, his associate, concurred.
"The Court was fair in every instance," said Frank J. Hogan, chief of

defense counsel.

The events leading up to the trial of Albert B. Fall and
Edward L. Doheny on conspiracy charges in connection with
the Elk Hills and Pearl Harbor oil contracts were set forth
chronologically in an Associated Press account Dec. 16,
published in the New York "Herald Tribune" as follows:
May 31 1921—President Harding transferred the oil reserves from the

Navy to the Interior Department.
November 1921—Edward L. Doheny sent $100,000 to Interior Secretary

Albert B. Fall.
April 1922—Doheny's Pan-American Petroleum & Transport Co.

awarded the Pearl Harbor oil contract, carrying a clause giving it "pref-
erential rights" on future leases in the Elk Hills oil reserve.
December 1922—Doheny's Pan-American company awarded a lease

to the Elk Hills reserve.
March 1923—Fall resigned as Secretary of Interior.
January 1924—Doheny told the Senate Oil Committee he advanced

Fall $100.000 as a private loan.
February 1924—Secretary of Navy Denby. who, with Fall had approved

the leases, resigned from the Cabinet.
May 1925—Fail and Doheny indicted for criminal conspiracy in the

District of Columbia.
May 1925—Federal Court In Los Angeles invalidated Elk Hills lease,

a decision subsequently affirmed by the Court of Appeals, and now on
appeal in the Supreme Court.
Nov. 22 1926—Trial of Fall and Doheny began in Washington.

Dec. 16 1926—Fall and Doheny acquitted.

According to the "Wall Street News" arguments on a
petition to quash the Government's conspiracy indictment
against Albert B. Fall and H. F. Sinclair arising out of the
Teapot Dome oil leases were made yesterday (Dec. 17)
by defense counsel in the District Supreme Court at Washing-
ton. The reply to the motion was made by Atlee Pomerene,
Government counsel. The trial of this case had been set for
January.

House and Senate Vote to Dismiss Impeachment
Proceedings Against Judge George W. English.

Both the House and the Senate have voted to terminate
the impeachment proceedings against Judge George W. Eng-
lish, of East St. Louis, in view of his resignation, tendered
and accepted by President Coolidge in November, as noted
in our issue of Nov. 20, page 2011. By a vote of 290 to 23,

the House on Dec. 11 adopted a resolution calling for the
discontinuance of the proceedings, and on Dec. 13, the Sen-
ate, by a vote of 70 to 9, accepted the recommendation of
the House to terminate the proceedings. Regarding the
debate in the Senate, the Associated Press dispatches Dec.
13 said:

Senator Reed, Democrat. Missouri, surprised the Senate by seggesting
that it devise means of obtaining testimony in impeachment proceedings
'without the necessity of sitting as a court, because, he explained, "there are
other impeachment proceedings necessary, if I have been correctly in-
formed." He did not amplify this statement on the Senate floor and, when
questioned later, he declined to discuss it. •
The English proceedings came to a quick but fiery ending after the Senate

took up the recommendation of House managers for dismissal of the case.
Senators Blease, of South Carolina; Dill, of Washington, and Wheeler, of

Montana, Democrats, argued the trial should be carried through regardless
of the resiggation of English. They held that it was notice to other judges

"To do as you please, drink liquor and curse from the bench."
Others. including Senators Norris, Republican, Nebraska, and Reed,

expressed a desire to continue with the case, but suggested it was proper to

accept the report of the House which would have to prosecute the charges.

Senator Borah. Republican, Idaho, remarked his course would give the

Senate more time to clean its own house.

The following is the resolution adopted by the House;

it was presented by Representative Michener (Republican)

of Michigan:
Resolved, That the managers on the part of the House of Representatives

in the impeachment proceedings now pending in the Senate against George

W. English, late Judge of the District Court of the United States for the

Eastern District of Illinois, be instructed to appear before the Senate, sitting

as a court of impeachment in said cause, and advise the Senate that in con-

sideration of the fact that said George W. English is no longer a civil officer

of the United States, having ceased to be a District Judge of the United

States for the Eastern District of Illinois, the House of Representatives does

not desire further to urge the articles of impeachment heretofore filed in the

Senate against said George W. English.

We also give as follows the report submitted to the House

by Representative Michener :

To the House of Representatives:
The managers on the part of the House in the impeachment proceedings

now pending in the Senate against George W. English, late Judge of the

District Court of the United States for the Eastern District of Illinois,

respectfully report:
That George W. English, Judge of the District Court of the United States

for the Eastern District of Illinois, did on November 4 1926, tender his

resignation to the President of the United States, which resignaitentwas
immediately accepted by the President.

That on November 10 1926 the managers on the part of the House of
Representatives appeared before the Senate, sitting as a court of impeach-
ment in said impeachment proceedings, and advised the Senate of said
resignation and its acceptance, and further advised the Senate that the
managers had determined to recommend the dismissal of the pending im-
peachment proceedings, and desired to report their action to the House.
and requested the Senate, sitting as a court of impeachment, to adjourn to
such time as might be necessary to permit the House of Representatives to
take appropriate action upon the report of the managers, whereupon the
Senate, sitting as a court of impeachment, adjourned until Monday, the
13th day of December 1926, at 1 o'clock p. in.
The managers are of the opinion that the resignation of Judge English in

no way affects the right of the Senate, sitting as a court of impeachment.
to hear and determine said impeachment charges.
Inasmuch, however, as the respondent, George W. English, is no longer

a civil officer of the United States, having ceased to be a Judge of the
District Court of the United States for the Eastern District of Illinois, the
managers on tho part of the House of Representatives respectfully recom-
mend that the Impeachment proceedings pending in the Senate against said
George W. English be discontinued.

Bill Increasing Salaries of Federal Judges Becomes Law
with Signature of President Coolidge.

President Coolidge signed on Dec. 13 the bill providing
increased salaries for Federal Judges. At the last session a
bill, passed by the Senate, increasing salaries of Federal
Judges, failed of enactment by the House. At the new
session of Congress, however, the House (on Dec. 9) passed
the bill by a vote of 295 to 39. The proposed changes range
from $15,500 to $20,500 for the Chief Justice of the United
States, and from $7,500 to $10,000 for Federal District
Judges. The following changes are among new salaries
which are effective Jan. 1:
Chief Justice of the Supreme Court. $20,500; Associate Justices. $20.000;

increase. $5,000.
United States Circuit Court Judges, $12,500; increase, $4.000.
United States District Judges, $10,000; increase, $2,500.
United States Customs Appeals, $12,500; increase, $4,000.
United States Court of Claims, $12,500; increase of $4,500 for Chief

Justice and $5,000 for Associate Justices.

The passage of the bill by the House, according to the New
York "Times," was marked by an attack by Representative
Henry T. Rainey, Democrat, of Illinois, on Chief Justice
Taft for alleged acceptance of an annuity from the Carnegie
Foundation, based, according to Mr. Rainey, on bonds of
the United States Steel Corporation. The "Times" also
says:
Mr. Rainey's assault upon Chief Justice Taft was launched as soon as the

bill was called up by Representative Graham of Pennsylvania, Chairman of
the House Judiciary Committee. Criticism of the bill as a whole was
voiced by Representative Huddleston of Alabama.
An amendment was offered by Mr. Rainey providing that the salary of

the Chief Justice remain at $15,000 because Mr. Taft was now "accepting
a subsidy of $10,000 per year from the United States Steel trust."
"The only way in which the people can register their disapproval of this

indecent contract is for us to adopt this amendment," he said.

Mr. Rainey went on to say that Mr. Taft had received a legacy of $10,000
a year under the will of Andrew Carnegie, which provided annuities of that

amount for former Presidents.
"Although Mr. Taft got this money twenty-three months before being

selected Chief Justice, he is still receiving it," declared the Representative.

"That Taft annuity is secured by a deposit or segregation of $200,000
worth of bonds of the United States Steel Corporation, or it may be that

$200,000 of the stock of the United States Steel Co. has been segregated,

and the dividends on the same amount to $10,000 a year and are now being
paid to the Chief Justice of the Supreme Court of the United States. I

demand that he should either relinquish this subsidy or resign the high
position he holds."
The Rainey amendment was defeated by a vote of 155 to 29. Mr. Heel-

dleston said "the only way to reform the Federal judicary is for the President
to stop playing politics with appointments," and that "some men on the
bench are appointed because they represent big interests, who could not be
elected constable if they ran before the people."

Survey of Real Estate Mortgage Bond Field Proposed
by Committee Headed by Franklin D. Roosevelt.

The national conference on the real estate mortgage bond
business held under the auspices of the American Construc-
tion Council, at 120 Broadway, New York City, Nov. 30,
with Franklin D. Roosevelt, President of the Council, pre-
siding, and an attendance of over ene hundred representa-
tive leaders of all component parts of the building industry

as well as by State authorities, took action of far-reaching

interest to the construction industry and the public. The

conference by resolution authorized a complete survey of

the first real estate mortgage bond industry by a special

committee of the American Construction Council headed by

Mr. Roosevelt with instructions also to make recommenda-

tions and report back to a later meeting of the entire body

to be called by the Council as soon as practicable, probably

early in January, this committee to work in full co-opera-

tion with the securities commissioners of the various States.

The other members of the committee, which has power to

add to its members as the survey progresses are:
Judge A. F. Murphy, President of the Federal Bond & Mortgage Co.,

Detroit.
W. J. Moore, President of the American Bond & Mortgage Ce., New

York.

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



DEC. 18 1926.] 141 CHRONICLE 3135
A. Bryan Pitts of F. II. Smith & Co., Washington, D. C.
S. W. Straus, President of S. W. Straus & Co., New York and Chicago.
Edgar N. Greenebaum, Greenebaum Sons Investment Co., Chicago.
J. M. Ulmer, of the Ohio Mortgage Bankers Association, Cleveland.
Edward Sonnenschein, of the Chicago Mortgage Bankers Association,

Chicago.

The resolution as passed by the conference authorizing

/
this action was as follows: 
"Resolved, That the American Construction Council appoint a commit-

tee of seven representatives of the first mortgage real estate bond houses,

1 of which committee Franklin Roosevelt, President of the American Construc-tion Council, shall be the Chairman, this committee to survey the general
I condition of the real estate bond business and to co-operate in such survey

with the committee of the Securities Commissioners of the several States,
with power to add to its membership and to appoint sub-committees, and
to report at a subsequent meeting of this body at the call of the Chair.

\I. This meeting was called following specific suggestions
before the Council's annual convention in Cleveland on
Nov. 9, and while it was the sense of the conference that the
real estate mortgage bond business is as sound as any other
large industry in the country, it was felt such a survey
should be made to maintain confidence on the part of the
public in the industry and to further develop uniformity of
sound practice in the industry itself.

Stone & Webster, Inc., and Blodget & Co. Combine
Under Name of Stone & Webster and Blodget, Inc.
Stone & Webster, Inc., and Blodget & Co. announced on

Dec. 15 the formation of a new company under the name of
Stone & Webster and Blodget, Inc. The company will
begin operations on Jan. 1 with an authorized capital of
$10,000,000. The corporation is a combination of the
securities department of Stone & Webster, Inc., and the
old investment house of Blodget & Co. The engineering
and construction, management and investigating depart-
ments of Stone & Webster, Inc., are not included and will
not be affected by the combination. Bayard F. Pope, now
a partner of Blodget & Co., will be President of the new
corporation. Other officers and the directors will be drawn
from both the participating companies, all the present
partners of Blodget & Co. being officers of Stone & Webster
and Blodget, Inc. The head offices of the new company
will be at 120 Broadway. Each company has been main-
taining offices in New York, Boston and Chicago. They
will be consolidated in each city under the new plan and
C. E. Ober, now of Blodget & Co., as Senior Vice-President,
and R. H. van Denson, now of Stone & Webster, Inc., as
Vice-President will have charge of the business of the new
corporation in these cities, respectively. Other offices,
which are now maintained in Providence, R. I., Hartford,
Conn., Rochester and Albany, N. Y., and Portland, Me.,
will be in4luded in the combination and will continue opera-
tion. The announcement of the combination says:

Stone SC Webster and Blodget, Inc., will offer a complete service both to
investors and to Issuers of securities, namely, municipalities, railroads,
public utilities and industrial companies. It will give investors increased
efficiency in handling their accounts, additional facilities as a result of
investigation of new issues and diversification of securities lists. The
capital and resources of the new company, together with the high standing
of its personnel and the record of each of the participating companies,
afford satisfactory security for clients' interests.

Public utilities and others whose securities 'will be handled by Stone &
Webster and Blodget, Inc., will have the advantage of a wider market
through the combination than either of the companies could offer sepa-
rately. Its facilities will be available not only for originating issues to be
sold by the new house exclusively, but alo to public utilities and othercorporations in the sale of whose securities Stone & Webster and Blodget,
Inc., will participate with other houses.
"Stone & Webster, Inc., has built up a substantial securi-

ties business over a period of many years," Charles A. Stone,
Chairman of that company, said, "which combined with the
banking business of Blodget & Co. will give the utmost
diversified experience to the new corporation. While this
new corporation will be operated in an entirely independent
capacity, it will have at its elbow the comprehensive
engineering and construction, and analysis service of Stone
& Webster, Inc."
Commenting on the combination, Mr. Pope pointed out

that the tremendous development of the country indicates
that billions of dollars must be provided to facilitate re-
financing and expansion. He added:
The amount of new, money needed annually reaches a figure almost

beyond belief. The largest part of this huge sum must be obtained on long-
term securities taken by investors, either individually, or collectively through
deposits in savings institutions or premiums paid to insurance companies.
This has made it necessary for security and banking houses to offer service
national in its scope in order to fulfil their obligations both to the investor
and to the thousands of municipalities, utilities, railroads, and industrial
companies which are depending on such houses to secure the needed
funds for refinancing and development. Stone & Webster and Modget,
Inc., will be in a position to meet these needs of both interests. We realize
that the security dealer is absolutely dependent on the confidence of the
Investor at large, and in order to deserve this confidence and to expand
the service which we can render to the fullest extent, we have effected this
combination.

Blodget & Co. was-established in Boston forty-one years
ago. Until the war its business was confined mostly to New
England, but in the past ten years its New York office has
increased its distribution several hundred pereent.rAll
partners of Blodget & Co., most of whom have been con-
nected with that house for twenty or more years, will become
officers of Stone & Webster and Blodget, Inc.
Bayard F. Pope, President of the new company joined the

Chicago banking house of Mason, Lewis & Co. following his
graduation from Harvard in 1908. This corporation was
dissolved in 1910, and Mr. Pope joined Blodget & Co., for
whom he did such work that he was charged with the
responsibility of developing their New York office. Shortly
after this country's entry into the war, he enlisted for work
in the publicity department of the Liberty Loan Com-
mittee, where under Gov. Benjamin Strong he worked as
Vice-Director of publicity in charge of advertising. He was
made a partner in Blodget & Co., in 1919. In addition to
being President of the new company, Mr. Pope is also a
director in a number of other corporations, including
Engineers Public Service Co., General Public Service Corp.,
Virginia Electric and Power Co., and New England Power
Association.
Stone & Webster, Inc., was established in 1889 to engage

in engineering and construction. Four years later it under-
took the operation of public utilities and has been out-
standingly successful in this field. The inclusion of a
securities department was a logical outgrowth of this
operating business. Charles A. Stone, Chairman, and Edwin
S. Webster, President, who will be directors of Stone & .
Webster and Blodget, Inc., organized the partnership.
Both are graduates of Massachusetts Institute of Tech-
nology. Their operations cover the United States and other
countries. Mr. Stone is also a director of many important
companies, including American International Corporation,
International Mercantile Marine Co., Union Pacific Railroad,
The North American Co., International Acceptance Bank,
Inc., First National Bank of Boston and many other corpora-
tions. For four years he was also a director of the Federal
Reserve Bank of New York.
In addition to being a director of the Massachusetts Gas

Companies and of some 25 other public utility corporations,
Mr. Webster is also a director of the Atlantic National Bank
of Boston, First National Corporation of Boston, Pacific
Mills, Calumet and Hecla Consolidated Copper Co.; Trustee
of Massachusetts Institute of Technology, Massachusetts
General Hospital, and the Museum of Fine Arts of Boston.
The officers and directors of Stone & Webster and Blodget,
Inc., in addition to Bayard F. Pope, President, will be:
C. E. Ober, H. R. Hayes and R. H. Carleton, senior Vice-
Presidents; T. T. Whitney, Jr., P. L. Warren, J. D. Thomas,
R. H. van Denson, A. C. Dunmore, J. E. Baker and A. B.
Griffin, Vice-Presidents; F. T. Pratt, Secretary, and Howard
F. Neill, Treasurer. Directors: C. A. Stone, E. S. Webster,
B. F. Pope, H. G. Bradlee, G. 0. Muhlfeld, F. P. Royce,
F. H. Cabot, Jr., C. E. Ober, R. H. Carleton, H. R. Hayes,
T. T. Whitney, Jr., P. L. Warren, J. D. Thomas, R. H.
van Deusen, A. C. Dunmore, J. E. Baker and A. B. Griffin.

A. E. Bryson of Halsey, Stuart & Co. on Advertising
as Factor in Distribution of Investment Securities.
"With the margin of profit now smaller, bond distributors

to maintain their accustomed profits, must increase volume
or decrease selling costs. Advertising, properly applied,
can be a valuable aid in both." That was the keynote of
the talk on "Advertising as a Factor in the Distribution of
Investment Securities," which A. E. Bryson, Vice-President
of Halsey, Stuart & Co., made before the Financial Adver-
tisers Association at the Hotel Sherman, Chicago, on Dec. 14.
He emphasized that the investment hanker, who recognizes
the value of advertising in all other fields, often overlooks
its merits in his own, saying:

It is not uncommon to find the investment banker quite willing to concede
the important place of advertising in the general scheme of things, though
indifferent, perhaps skeptical, about its application to his own field. The
same individual whose food, apparel and whole mode of living is influenced,
perhaps more than he realizes, by advertising; who often sits on the boards
of directors of manufacturing or industrial concerns who distribution is
directly dependent upon advertising; who, when given the opportunity of
purchasing the issues of organizations the names and products of which
have been thoroughly established by advertising, not only welcomes the
opportunity but frequently pays more for these securities than for those
of another company whose physical assets and earnings are the equivalent
of the others, but whose name is iunknown because of failure to make Use
of the advertising appeal so effectively utilized by the former—despite
these tributes, conscious or unconscious, to the effectiveness of advertising
in other fields, he maintains a lukewarm attitude, perhaps even an adverse
one, to the wholehearted application of the same sales agency to his own
business.
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After pointing out that such pleas as "the bond business
is different," as reasons for not advertising, are not true,
he went on to emphasize the fact that investment selling and
advertising are at present addressed too exclusively to the
narrow circle of experienced buyers. He urged asa means
of cutting sales costs, by widening the market, more effort
toward the cultivation of the substantial salaried class, the
majority of whom have no commensurate property accumu-
lation. He added:
By this outer market I do Lot mean the $100 buyer. . . . I have in

mind that considerable section of our population who are earning substantial
salaries, who have a surplus over reasonable living requirements, but who,
driven by the great American quest of "things." consume most of their
current income without sufficient thought as to how their standard of living
is to be maintained in the period of lessened personal income that some
day must follow.

It is in this field that advertising can be most effective. Without adver-
tising support, salesmen find it a hard field to cultivate profitably. With
advertising it represents our greatest opportunity for widening our market.
Much of our present advertising is ineffective in this field. Our impressive
lists of securities, our prating about how old we are, how honest we have
been, and how respectiable our ancestors, fails to register.
If we are to make a real advertising impression on this great market, the

potentialities of which. despit the huge increase in number of buyers
and output of securities over the last few years, are relatively untouched.
we must do something more than merely talk in terms of spectifc offerings
with their first liens, net incomes, legal opinions and whatnot; we must
dislodge these people from their feeling of false security. Maybe they are

earning $25,000 a year but what good is it doing them if they are only
building up a standard of living, departure from which must sometime
inevitably be made without a property accumulation sufficient to replace
their personal earnings when they get sick, get old or get fired—all of which
are not remote possibilities. We must sell them a second income; we
must sell them an investment program; we must appeal to their pride, to
their love of family, to their plain common sense. All this can be done
without in any way reflecting on the established ethics, dignity or conserva-
tism of the business. The banks have done it and suffered nothing more
alarming than large increases in business. Alert insurance companies are
doing it with surprising results. Some of the bond houses are doing it, and
it is significant that those who are doing it best are the ones who are more
than maintaining their places in the sun.

Canadian Bank of Commerce on Lumber Industry.

In its "Monthly Commercial Letter" for December the
Canadian Bank of Commerce comments, as follows on the
lumber industry:

Lumbering has been conducted under adverse conditions for nearly three
years, for while sales have been large, overproduction and highly com-
petitive markets have forced prices to comparatively low levels, and the
only mills which have been able to make good profits are those enjoying
exceptional advantages, such as the opportunity to log under the most
favorable circumstances or to purchase logs cheaply. From time to time
a slight improvement in the situation has been noticeable, but any advances

in prices have been only temporary; indeed, the trend has generally been

downward, showing that the available supplies of lumber have been in

excess of market requirements.
In 1921 the production of lumber in Canada was at the lowest level since

1908. when statistics covering forest products were first compiled. The

output of 2,869,000.000 feet in that year probably represented the limit of

consumption, and had it been maintained on that scale, the industry would

not have to contend with some of its present difficulties. Production,

however, was increased in each of the three years following, and while

statistics for 1925 are not yet available it is probable that last year's cut
was about equal to that of 1924, which was 3,878,000,000 feet. Monthly
returns of production and shipments are not furnished for all of the principal
lumbering districts, but we have secured the following figures for the
current year relating to the largest producing sections. the Coast and
Mountain districts of British Columbia:

Jan.-Sept. 1926. Jan.-Sept. 1925.
Production of lumber  1,145,000 000 feet 953.000,000 feet
Shipments  1,130,000,000 feet 938,000.000 feet
Stocks on hand  360,000 000 feet 345,000.000 feet
(The figures for the Coast district were taken from reports from 80% of the mills.)

No particulars are available as to the lumber sawn in Northern British
Columbia, but the cut of logs is estimated to be slightly higher than that

In the first nine months of 1925. The lumber and lath cut in Nova Scotia

and New Brunswick in the first six months of this year was estimated

450,000,000 feet, a reduction of 275.000,000 feet from the production in the
corresponding period of 1925. While no figures are available regarding

the production in Ontario and Quebec, it Is stated by competent authorities

that it is somewhat less than that of the previous year.

Construction operations in Canada in 1924, 1925 and during the current

year have been on an extensive scale, but there has been a very' rapid ex-

pansion in the use of substitutes for wood, and therein lies one of the princi-

pal causes of the difficulties surrounding the lumber industry. An investi-

gation of conditions in the United States revealed that since 1909 the con-

sumption of lumber had declined by nearly 20%, while the use of sub-

stitutes had increased by 190%; it is probable that a similar change has

taken place In Canada, as there is ample evidence on all sides that pro-

portionately less lumber is being used now in construction and in the manu-

facture of railway cars, automobiles and boxes.

As fully two-thirds of the production of Canadian lumber must be dis-

posed of in the foreign markets, our foreign trade is a most important

factor. Compared with the exports of logs, lath and lumber in the twelve

months ending Sept. 30 1925, those for the corresponding period this year

show a slight decline. The United States is the largest outside market for

the disposal of Canadian timber products, but the mills in that country

provide keen competition in other markets, especially the Austriallan and

Oriental. Shipments of Canadian logs, lumber and lath to the United

States for the twelve months ending Sept. 30 show a slight decrease in

comparison with those for the same period in 1924-25, and in view of the

great construction programme across the border this decrease in sales there

might at first be considered a poor record. In reality, the Canadian

operators have done well almost to hold their own in that market, as the

American mills, particularly some of those on the Pacific Coast which have

bond interest to earn, have forced the sale fo their products, and have thus

furnished larger supplies for domestic consumption. A decline in con-

struction in the United States is expected next year, but one of the best

authorities points out that while the country's requirements for many

classes of building have been met, the present prosperity and the surplus

funds available for investment may prevent a marked recession in con-
struction. The necessary reconstruction in Florida is not likely to strengthen
the lumber market, as large consignment stocks were held there prior to the
recent hurricane.
There is still heavy consumption of lumber for house building in Great

Britain, but the market in general has been weak as a result of unfavorable
industrial conditions. For the first seven months of 1926 the value of
the principal classes of lumber imported into the United Kingdom shows a
decline of about 20% in comparison with that for the same period in 1925;
the value of Canadian timber products sold in Great Britain dropped by
about 40%. Stocks of hard woods there are large, but those of soft woods
are not more than sufficient for current needs. No marked improvement
in the dern,and for Canadian lumber can take place until the return of more
normal conditions in the old country, and while North American exporters
will continue to face severe competition from European mills, it is encourag-
ing to note that firmer prices are quoted for Russian lumber and that the
quantity of that product available for export is likely to be less this year
than last.

Fortunately, the decline in shipments to the American and British markets
has been largely offset by increased exports to other countries. notably
Japan, which, in the eleven months ending in August last, bought nearly
260,000,000 feet of Canadian logs, lumber and timber squares; in the pre-
vious eleven months its purchases were about 135,000,000 feet. This
market seems to have recovered from the weakness caused by excessive
importations following the earthquake two years ago, and while competition
is keen, it offers excellent prospects for Canadian exporters. The trade
with Australia and New Zealand in the past year was of about the same
volume as in the previous twelve months, but there has recently been a
stronger demand which is likely to be maintained if agricultural conditions
in these countries continue to be favorable during the next few months.

While the volume of orders now shows the usual seasonal decline and no
improvement in the conditions affecting lumbering can be expected for
some time, there are encouraging signs which indicate that the industry
will gradually work into a more profitable position. Uneconomical pro-
duction in the East is declining, while a merger of a number of Pacific Coast
mills is under way, which, If consummated, would probably curtail the
overproduction in that region and effect economies which would assist in
bringing prices to figures more nearly in line with those of other building
materials. It is claimed that substitutes have proved unsuitable for some
of the purposes for which they have been employed, especially in certain
climates, and the lumbermen hope to regain some of the markets lost in the
last few years. A substantial building programme on the prairies has
recently been delayed by bad weather, but it is expected to be undertaken
next spring, and this, with increased immigration, would result fit a stronger
demand from the Central West than for some years. The consumption of
logs in British Columbia in the three months ending Sept. 30 exceeded the
production, and while stocks are still heavy there is a firmer undertone in
the market. The foreign trade in timber products, which has been the
saving factor in the last few years, can be developed more extensively as
new markets are being found, notably in South America.

United Hospital Fund.
James Speyer, Chairman, and Walter E. Frew, Associate

Chairman of the "Bankers' and Brokers' Committee" of the
United Hospital Fund of New York, on Dec. 13, reported
total subscriptions so far of over $80,000, and the committee
hopes this will be increased to $150,000. The following
subscriptions of $200 and over have been received to date:

$12,000.
J. P. Morgan ac Co.

$6,000.
Kuhn, Loeb & Co.
Speyer ei Co.

$3.000.
Mr. and Mrs. George Blumenthal.

$2,500.
George F. Baker.
George F. Baker Jr.
Marshal Field.

$1,500.
Haligarten & Co.

$1,250.
Aldred & Co.

$1,000.
Bank of the Manhattan Co.
Otto T. Bannard.
Blair az Co., Inc.
Clarence Dillon.
Goldman, Sachs & Co.
Halle dr Stleglitz.
Harris, Forbes & Co.
Hayden,'Stone & Co.
Jesse Hirschman
Lazard Freres
Henry K. mcHarg.
Mr. and Mrs. Jeremiah Milbank.
J. Henry Schroder Banking Corporation.
J. & W. Seligman & Co.
Title Guarantee Oc Trust Co.
Albert H. Wiggin.
Mrs. Anna Woerishoffer.

$750.
H. E. Ward.

$500.
Mr. and Mrs. Frederick W. Allen.
Mrs. and Mrs. Arthur 0. Choate.
Hartman K. Evans.
J. Horace Harding.
Heidelbach, Ickelheimer & Co.
Francis L. Hine.
"A Friend."
J. B. Mahon.

Manufacturers Trust Co.
William H. Nichols.
William C. Potter.
Realty Associates.
John J. Riker.
Ernst Rosenfeld.
"Anonymous."

$250.
Asiel & Co.
Stephen Baker.
Bank of Montreal Agency.
S. B. Chapin & Co.
Commercial Investment Trust moor
H. Content & Co.
Dominick & Dominick.
Walter E. Frew.
Donald G. Geddes.
Albert E. Goodhart.
P. J. Goodhart.
Hambleton & Co.
Hornblower & Weeks.
Adrian Iselin.
Mrs. Mary Lewis Kirkman.
Ladenburg. Thalmann az Co.
Maitland. Coppell az Co.
Mrs. William II. Moore.
Newborg & Co.
Mr. and Mrs. Acosta Nichols.
Post dr Flagg.
Mr. and Mrs. B. F. Prentice.
W. Emien Roosevelt.
A. Rothbart.
Salomon Bros. & Hutzler.
Jack W. Schiffer.
Edward W. Sheldon,

Albert Tag.
Frederick M. Warburg.

$200.
J. S. Alexander.
Hamilton Fish Benjamin.
"Anonymous."
Willard V. King.
Lewis E. Pierson.

Election of Officers of California Group of Investment
Bankers Association.

Robert E. Hunter, of Hunter, Dulin Sz Co., was elected
Chairman of the California group of the American Invest-
ment Bankers Association of America at the annual meeting
held recently in San Francisco; Harry H. Fair was chosen
as Vice-Chairman and Coils Mitchum, Secretary-Treasurer.
The following directors were elected: Charles Blyth,

William Cavalier, Benjamin H. Dibblee, Carey S. Hill,
George A. J. Howard, Earl W. Huntley, John E. Jardine,
Robert H. Moulton, Gilbert W. Smith and Dean Witter.
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It was reported at the meeting that Charles R. Blyth,
Benjamin H. Dibblee, John E. Jardine and R. H. Moulton
had been elected to the national board of governors of the
American Investment Bankers Association.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
John A. Stewart, Wall Street's oldest banker, died yester-

day at his home in this city. Mr. Stewart was 104 years
old. His death, it is said, was due to pneumonia. At the
time of his death Mr. Stewart was Chairman of the board
of directors of the United States Trust Co. of this city,
which he organized in 1853; he served as its President until
1902, except when he served in President Lincoln's Cabinet
as Assistant Treasurer of the United States. Mr. Stewart
was the oldest living graduate of Columbia and the oldest
living trustee of Princeton University. Mr. Stewart cele-
brated his 104th birthday at his summer home at Morris-
town, N. J. He discontinued making regular trips to his
office in Wall Street several months after he had passed his
99th birthday anniversay, insisting that he had not retired,
but was merely acting upon the advice of his physician.

C. Stanley Michtell, President of the Central Mercantile
Bank, announced as follows on Dec. 16 conversion of the
Institution to a trust company:

The directors of the Central Mercantile Bank, at a meeting held thisafternoon, approved a plan for converting our bank into a trust company,and henceforth our institution will be known as the Central MercantileBank & Trust Co. This action is the final step in carrying out the programdecided upon at the time we merged with the National American Bank twomonths ago. We believe that as a trust company we can render a broaderand more complete service to our customers.
Not only can a trust company perform all the services that a bank canperform, but it is equipped to handle private and business trusts and es-tates, a class of business which has developed into great proportions in thelast 25 years. The only change made in our business by the action of ourdirectors this afternoon will be the addition of trust powers to our presentcharter powers, and we will go right ahead in all other respects as here-tofore.
The Central Mercantile Bank & Trust Co. will occupy the

new Central Mercantile Bank Building on the old Delmonico
corner, Fifth Avenue and 44th Street, early next year.
President Mitchell recently announced that his bank had
negotiated a lease for the banking space In the new 36-story
building on this corner. The directors voted a 10% Christ-mas bonus to all bank employees. President Mitchell will
be host to all of the bank's officers and employees at a din-
ner and dance at the Biltmore Hotel to-night (Saturday,
Dec. 18.
Arthur Sachs, of Goldman, Sachs & Co., investment bank-

ers, has been elected a trustee of the United States Savings
Bank. Mr. Sachs will fill the vacancy created by the death
of the late William E. Peck.

The National Bank of Commerce in New York announces
the opening of the office of a representative in Berlin at
Unter den Linden 39. Gustaf Brunkman will be the bank's
representative. He has been its representative in Scan-
dinavia and Central Europe for a number of years. His
office in Berlin will keep informed on financial and eco-
nomic conditions, and will keep in close touch with the
bank's many and important correspondents in Germany,
Sweden, Norway, Denmark, Czechoslovakia, Austria, Hun-
gary, Poland, Jugoslavia and Greece. Representatives' of-
fices are also maintained by the bank at London, which
serves England, Scotland, Wales, Ireland and• Holland, and
at Paris, for France, Switzerland, Belgium, Italy, Spain
and Portugal.

•
The American Exchange Irving Trust Co. of New York,

representing a union of the Irving Bank & Trust Co. and
the American Exchange-Pacific Bank, opened its doors for
business at its 25 banking offices throughout Greater New
York on Dec. 13. This institution, by virtue of the consoli-
dation, which became effective at the close of business on
Dec. 11, takes rank, in point of total resources, as the third
largest bank in New York City and the largest trust com-
pany, it is stated, in the world. Its resources exceed $600,-
000,000, and its capital investment is approximately $60,000,-
000, of which $32,000,000 represents capital and $28,000,000
surplus and undivided profits.
Lewis E. Pierson and Harry E. Ward, Chairman and

President, respectively, of Irving Bank & Trust Co., con-
tinue to hold those positions in the continuing institution.
Lewis L. Clarke, formerly President of the American Ex-
change-Pacific Bank, is Chairman of the Executive Com-
mittee. There are three Vice-Chairmen of the Board—

Alexander Gilbert, of the former Irving, whose active bank-
ing career covers more than 60 years, and Walter H. Ben-
nett and Theodore H. Banks, both of whom were Vice-
Presidents of the American Exchange-Pacific. 0. H. Che-
ney, Vice-President, will maintain a close contact with the
six branches, and in addition will be engaged in important
general business extension activities of the company. It is
pointed out that the new board of directors of 40 members
not only reflects the commercial character of the business
of the two consolidated banks; it also typifies the close co-
operation between banking and commercial enterprise that
has been one of the striking developments of the last quar-
ter century. Many different classes of commercial, finan-
cial and industrial activity are represented by the board's
personnel.
The work of transforming the Irving and the American

Exchange-Pacific into the American Exchange Irving was
accomplished between the close of business on Saturday and
the opening on Monday, all details of operation being so
arranged that the institution got under way without con-
fusion or interruption in its service to customers. In a
statement,'Mr. Pierson, Chairman of the Board, said:
The American Exchange Irving Trust Co. is new only in that it operates

under a new name and in the sense that it expresses increased capacity for
service to business. Beyond this, everything goes on as before. All the
banking offices will be maintained in their present locations. Official
and clerical staffs are retained.

Essentially what is presented to the public is the embodiment, of the many
elements of usefulness developed by two well-established and influential
banking institutions during a long and active existence—the Irving having
been founded in 1851 and the American Exchange-Pacific in 1838. The
consolidation is not limited to resources and personnel. It is a union also
of experience, connections, traditions and institutional standing.

This union in the interest of a broader and more fully rounded out bank-
ing service is entirely in harmony with the modern trend in the finan-
cial as in the business world. The growth of banks in the last 25 years
has been a perfectly logical—in fact, a necessary—accompaniment of the
growth of business. Industry and commerce have developed at such a
rapid pace that banks, to meet the situation, have had to provide banking
facilities equal to the requirements of business on a large scale, not only
at home, but also abroad.

Considered in terms of their capacity to serve customers, there are no
small offices in the American Exchange Irving Trust Co. Under the insti-
tution's long-established plan of organization and operation, each banking
office, regardless of its size and the number of persons on its staff, offers
every facility of the entire institution. As a result, customers of any
office, wherever they are situated and however important their needs, can
be assured that the company's fullest measure of service is available for
their purposes.

Mr. Pierson and Mr. Ward continue to maintain their
offices in the Woolworth Building at 233 Broadway, and
Mr. Clarke also will have his office there. Of the 25 bank-
ing offices, 18 were former Irving offices and seven were
operated by the American Exchange-Pacific. Two—the
Out-of-Town office and the Foreign office, both in the Wool-
worth Building—are organized to supply banking facilities,
respectively, to customers located in the United States out-
side of New York City, and to customers who are in foreign
countries. The remaining 23 banking offices are designed
primarily to serve New York City customers. Each is situ-
ated at a strategic business centre. Seventeen of the offices
are in Manhattan, three in Brooklyn and three in the Bronx.
The board of directors is composed of the following mem-
bers:
Benjamin L. Allen
Avery D. Andrews
Theodore rt. Banks
William M. Barrett
Milo M. Belding
Walter H. Bennett
H. C. BlackLston
William H. Browning
0. H. Cheney
Edward H. Clark
Lewis L. Clarke
James W. Cromwell
Warren Cruikshank

John F. Degener Jr.
William K. Dick
Henry Fletcher
George F. Gentes
Alexander Gilbert
J. Horace Harding
Harold A. Hatch
Herman W. Hoops
Doughlas T. Johnston
Lee Kohns
Adam K. Luke
Sidney Z. Mitchell
Augustus G. Paine Jr.
Hubert T. 'arson

An item regarding the merger appeared
last week, page 2998.

Lewis E. Pierson
John J. Pulleyn
Jacob L. Reiss
Arthur Sachs
William Skinner
Matthew S. Sloan
Thomas Smidt
Alfred H. Swayne
Charles L. Tyner
J. H. Walbridge
Harry E. Ward
Daniel W. Whitmore
Harry M. Williams

in these columns

Several of the local savings banks have announced in-
creases in the rate of interest paid to depositors. The Bank
for Savings at 4th Avenue and 22nd Street, announces that a
Quarterly Dividend at the rate of 4YI % per annum has been
declared from its accumulated earnings for the quarter ending
December 31, 1926, payable on and after January 15th. The
bank has heretofore paid 4%. The New Ycrk Savings Bank
at 126th St. and 8th Avenue announces an increased dividend
at the rate of 44% for the quarter ending Dec. 31. The rate
is raised from 4%. Another bank which has increased its
annual rate to 4%% is the Irving Savings Bank at D.&
Chambers St.

The officers and trustees of the Seamen's Bank for Sav-
ings in the city of New York announce the opening of new
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banking offices at 74 Wall Street and invite inspection on
Dec. 20, from 9 to 4 o'clock. A private inspection of the new
building was accorded friends and patrons yesterday (Dec.
17). The superstition of an old salt who figured out that
seven and six "add up to thirteen" has induced the bank
(the oldest financial institution dealing principally with
sailors since its beginning) to change the address of its
new building, Wall and Pearl streets, from 76 to 74 Wall
Street. The request to eliminate the bugaboo thirteen from
the combination of the bank's address numbers came from
J. B. Walker, of 75 Eighth Avenue, who traveled the seas in
the days when four-masters were still a common sight in
this port, to Herbert K. Twitchell, President of the Sea-
man's Bank for Savings. "Being a seaman of the old
school, there is right much superstition yet in me as well as
nearly all others," he wrote. "I only want to call your
attention to the fact that seven and six add up to thirteen
and if you will number your new building 74 Wall Street
you will lessen the hoodoo on the thirteen combination with
a lot of seamen." So the matter was taken up with the
board of directors and Mr. Twitchell announced this week
that the new building will bear the number 74 Wall Street
in answer to the request of the superstitious salt. The Sea-
men's Bank for Savings began business on May 11 1829.
Since its organization the bank has been located at the fol-
lowing addresses: 1829-1831, 149 Maiden Lane; 1831-1835,
47 Wall Street; 1835-1836, 99 Pine Street; 1836-1845, 71
Wall Street; 1845-1852, 82 Wall Street; 1852-1871, 78-80
Wall Street; 1871-1925, 74-76 Wall Street; 1925-1926, 56
Wall Street; 1926, 72-76 Wall Street. During these years
the business of the bank increased from $14,494 in 1829 to
over $100,000 in 1836; in 1847 it passed the $1,000,000 mark;
In 1873 the $10,000,000 milestone and at the present time the
deposits total over $80,000,000, with resources of over $100,-
000,000. Regarding its new building the bank says:

Keeping pace with the rapid gror;rth of its business, the bank has been
forced to enlarge its quarters from time to time; this, together with the
fact that the demand for modern offices made it difficult for us to rent the
space not required for banking purposes, influenced the trustees to erect a
larger building that would meet the requirements of the bank and at the
same time secure the largest return on the investment for the depositors.
In order to do this it was necessary to purchase additional ground space
and the adjoining 28-foot plot on Wall Street was acquired, as were also
two lots on Pearl Street, thus giving a total frontage of approximately 89
feet on Wall Street with 129 feet on Pearl Street.
The new building at 72-76 Wall Street is of skeleton steel construction,

heavily fireproofed throughout. It recalls the early architecture of
Northern Italy adapted to the necessities and materials of construction if
this day. The exterior walls are of Plymouth granite and brick, the gran-
ite having been quarried near uincy, Mass. This stone is of a peculiar form.
Its split surfaces having been exposed for ages to the weather, the tones
varying in buff, yellow, pale green and gray. It is 15 stories in height
and equipped with six passenger elevators with the latest and best devios
for speed and safety of operation. The new building provides, in addition
to the part required by the bank, ten rentable floors—desirable space in
small or large units.
The tradition of the bank is expressed in decorative features of marine

life and activities, both on the exterior and interior walls. In contrast
with the simplicity of the architectural treatment, a few brilliant decora-
tions give an effect of cheerfulness, including the mural paintings by
Ernest Peixotto, illustrating Washington's landing near the site of the
bank before taking his oath of office, and the bronze floor seal by John
Gregory.

New facilities of the bank are described as follows::
The enlarged building has permitted space for additional tellers, both

paying and receiving, and also the establishment of several .new depart-
ments for the accommodation of the bank's customers.
Safe Deposit Department—There has been installed in the basement a

safe deposit department, which has been equipped with safe deposit boxes
to be rented to the customers of the bank for the safe keeping of securities
and valuable papers. The smallest box can be rented for $3 50 a year, or
less than a cent a day, while larger boxes can he secured at a high.•r mita].

Foreign Exchange Department.—Through the establishment of a foreign

exchange department at the bank will now be in a position to accept at cur-

rent rates for immediate credit all drafts drawn in foreign exchange; issue

drafts on all foreign points, and also sell at a very moderate cost American

Bankers Association checks for use while traveling in America and abroad.

Mortgage and Loon Department.—This department has been estsblished to

facilitate the handling of real estate loans, and also loans on Liberty bonds,

pass books and other eligible collateral.
Interest From Date of Deposit.—In providing new banking facilities for

the benefit of the depositors of the institution the trustees are also desir-

ous of offering as liberal terms as are consistent with conservative banking.

With this in view, on and after Jan. 1 1927 interest will be allowed on all

deposits from the date of such deposit, instead of from the 1st of the

month following, to be credited and compounded quarterly as formerly.

William B. Cardozo, Vice-President of the Farmers Loan

& Trust Co. of this city was tendered a dinner at the Har-

vard Club by his fellow officers on Dec. 7, arranged in

• celebration of the completion by him of 45 years of service

• with the company. Mr. Cardozo was presented with a

massive piece of plate by James H. Perkins, President of

the company, who took occasion to review Mr. Cardozo's

long and distinguished service.

Following the meeting of the board of trustees of the New
York Trust Co. on Dec. 15 the following changes In official
personnel were announced: Frederick W. Walz, formerly
Treasurer, has been elected a Vice-President of the com-
pany. Mr. Walz will be in charge of the company's branch
at Madison Avenue and 40th Street, succeeding Vice-Presi-
dent James G. Blaine, whose impending election to the presi-
dency of the Fidelity Trust Co. of New York has already
been announced. Theodore C. Hovey, formerly Assistant
Vice-President, has been elected Treasurer, succeeding Mr.
Walz.

At a meeting of the Executive Committee of the board of
directors of the National City Bank of this city on Dec. 14.
Leo N. Shaw was elected Assistant Cashier.

A. G. Pratt, President of the Babcock & Wilcox Co., has
been elected a director of the Hanover National Bank of this
city.

The board of directors of t- he Bankers Trust Co. of New
York on Dec. 13 authorized the payment of a Christmas
bonus equivalent to 5% of the annual salary paid to em-
ployees during the year 1926.

Alfred B. Leet has become associated with the Chatham
& Phenix National Bank & Trust Co. of this city. Mr. Leet
resigns as Trust Officer of the American Security & Trust

Co. of Washington. He will for the present be located at
the main office and later will be transferred to the 30th

Street and Fifth Avenue office of the Chatham & Phenix.

He will also be available for all the branches above 14th

Street. •

Employees of the New York Title & Mortgage Co., Ameri-

can Trust Co. and affiliated companies received on Dec. 15

the first half of their 1926 profit sharing. The total aVer-

aged about 26% of the annual salary. This week's payment

was made in cash; the remaining half will be placed in a
trust fund and invested in stock of the New York Title &
Mortgage Co. In this way employees will own 2,860 shares
of Title company stock in January, due to the profit-shar-
ing plan these companies adopted four years ago. This was
announced by President Harry A. Kahier at the annual

dinner of the staff held at the Commodore on Dec. 14. Mr.

Kahler pointed out to the 1,750 employees that this profit-

sharing plan has proved its worth by four years' successful

operation. Essentially, the plan is to take a certain per-

centage of the company's earnings, after deducting fixed

charges, and make a distribution on the basis of present

salary and length of service. One-half the amount is paid

In cash and the other half placed in a trust fund with the

American Trust Co., to be paid to each employee when he

reaches the age of 60 years, or to his estate at death. Each

employee receives the annual income from his portion of the

Invested fund. The stock first bought has increased 126%

and the holdings have grown from $104,000 to the present

figure of approximately $1,200,000. Since the fund was

Inaugurated $91,000 has been paid to persons who have

reached the age of 60 or to the estates of those who died.

The company also carries group insurance for its em-

ployees.

The Comptroller of the Currency approved on Dec. 11

the application to organize the Seward National Bank of

New York, which, it is understood, will be -established in

the vicinity of Park Avenue and 33d Street. The new bank

has a capital of $2,000,000 and a surplus of $1,000,000. Ref-

erence to its organization appeared in our issue of July 17,

page 287.

The Chemical National Bank of New York has declared

its regular bi-monthly dividend of 4%, payable to stock of

record Dec. 23, and has announced that a bonus of 10% will

be paid to all officers and employees.

The Commercial Exchange - Bank of New York is giving a

Christmas bonus to its employees amounting to 10% of their

yearly salaries.

The directors of hte Bowery- & East River National Bank

have declared a regular quarterly dividend on the capital

stock of that institution at the rate of 14% per annum,

payable Dec. 31 1926, to stockholders of record Dec. 24.

The board has also voted to distribute to all officers and
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employees a Christmas bonus in cash equivalent to 10% of
the total salaries paid to them during 1926.

The directors of the United States Mortgage & Trust Co.
this week declared an extra dividend of 4% and the regular
quarterly dividend of 4%, both payable Jan. 3 1927, to stock-
holders of record Dec. 27 1926, and authorized the transfer
of $500,000 from undivided profits to surplus account. Ad-
ditional compensation of 10% of the amount of salaries paid
during the year was voted to officers and employees. Al-
bert L. Salt, President of the Graybar Electric Co., was
elected a director.

Salaried employees of the Guaranty Trust Co. other than•
officers were informed this week that an additional com-
pensation allowance of 81-8% of their yearly salaries, aver-
aging one month's salary, has been authorized by the board
of directors.

At the the regular December meeting of the Eastern Exchange
Bank, on Dec. 9, Howard F. Thurber, Chairman of the
Board of the New York Telephone Co., was elected a
Director. The Eastern Exchange Bank handles the payroll
accounts for many large corporations in the Wall Street,
and holds a confidential relation between the large corpora-
tion and its employees, acting as the cashier for both the
corporation and the employee. Mr. Thurber's experience,
over a long period of years, as head of one of the largest
corporations, will it is announced prove of great value to the
bank in handling its peculiar problems between the large
corporations and their employees.

The Standard Bank of this city has declared a bonus of
from 2% to 9% of the annual salaries of the employees of
the institution. The distribution will be 2% of the annual
salaries plus 1% additional for each full year of service,
which is in accordance with the policy adopted several years
ago in an endeavor to reward employees for long service.

On or about Jan. 31 the City Hall branch of the Morris
Plan of New York will be moved from its present quarters
at 261 Broadway to the ground floor of the St. Paul Build-
ing, 222 Broadway, at Ann Street, according to announce-
ment from the main office of the company. The latest ,n-
dustrial banking equipment will be installed in the new
quarters previous to the opening, according to Vice-Presi-
dent Wallace D. McLean. Ames Wiggins, present Manager
of the branch at 261 Broadway, with other members of his
staff, will be transferred to the new quarters, which will
retain the designation of "City Hall" branch. The present
office will be vacated as soon as the new location is ready
for occupancy.

The Comptroller of the Currency has received an appli-
cation to organize the Harlem National Bank of the City
of New York on Nov. 17. The capital of the new institution
will be $200,000, and it will have a surplus of $60,000. the
stock being placed at $130 per $100 share. The following
will be officers: J. W. Robinson, Wilson Lovett and E. A.
Watts.

Frank Day Tuttle, for many years one of Brooklyn's
well known citizens, died on Dec. 9 of pneumonia after a
brief illness. At the time of his death he resided at 1120
Fifth Ave., New York. Mr. Tuttle's chief business interest
was the Tuttle-Burger Coal Co. of which he was President.
He was also Chairman of the Board of Directors of the Com-
monwealth Fuel Co., Inc., a trustee of the Brooklyn Savings
Bank and a director of the Brooklyn Trust Co., the Brooklyn
City Safe Deposit Co., the National Electric Railway and the
New York & South Brooklyn Railroad Co. He was 62 years
of age.

It i planned to increase the capital of the Nassau Na-
tional Bank of Brooklyn from $1,000,000 to $1,500,000. Ac-
tion on the question will be taken by the stockholders at
their annual meeting on Jan. 11 1927. The increase was rec-
ommended by the directors on Nov. 23. In addition to its
capital of $1,000,000, the bank has a surplus of $1,000,000
and undivided profits of $700,000. It is proposed to sell the
5,000 shares of new stock at $200 per share, $500,000 being
placed to capital account and $500,000 to surplus account,
each thereby being increased to $1,500,000. The stochold-
ers will be entitled to subscribe for one share of new stock
for each two shares of old stock. The right will accrue to
stockholders of record as of the 29th day of December 1026

and payment thereon must be made on Feb. 15 1927. The
bank will not deal in its own stock or in the rights arising
from the increase, but the officers will endeavor to adjust
fractional shares. Warrants for the rights to subscribe to
new stock will be mailed to stockholders promptly after
Jan. 11, and stockholders are urged to enter their subscrip-
tions and adjust their fractional rights as soon as possible.

That stockholders of the Union Trust Co. of Springfieldr
Mass., would be asked at their forthcoming annual meeting
in January to ratify a recommendation of the directors te
increase the capital of the bank from $500,000 to $1,000,000
by the declaration of a stock dividend of $500,000 out of the
present surplus of the institution, was reported in a dispatch
by the Associated Press from Springfield en Dec. 14, appear-
ing in the New York "Herald Tribune" of the following day.
If the proposed increase in the capital is approved, the bank's
combined surplus and undivided profits will still stand at
$1,300,000, it is understood.

On Dec. 13 the directors of the Marine Trust Co. of Buffalo
declared a regular quarterly dividend of $3 a share, togethe
with an extra dividend of 50 cents a share, on the capital
stock of the institution, payable to stockholders of record at
the close of business Dec. 20, according to the Buffalo
"Courier" of Dec. 14. The dividends are payable on and
after Dec. 31 1926. George F. Rand, the bank's President,
was quoted as saying, "that this reflects the fine earnings
enjoyed *by the bank during the year, which is a result of
economies in operation, the rapid growth of various depart-
ments of the bank and the increase in deposits during the
year."

—4 .--
We are advised by the National Commercial Bank &

Trust Co. of Albany, N. Y., that at a meeting of the Board
of Directors of the institution on Dec. 10, it was unanimously
voted to transfer $500,000 from undivided profits to surplus.
The bank's statement consequently reads: Capital, $1,500,-
000; surplus, $3,000,000; undivided profits about $1,000,000.

•At a meeting of the directors of the Bank of Onondaga
(Onondaga Valley), Syracuse, N. Y., it was decided to merge
the institution with the City Bank & Trust Co. of Syracuse,
the bank to be known, when the merger becomes effective,
Jan. 1 1927, as the City Bank Trust Co. Valley Branch,
according to the Syracuse "Post" of Dec. 8. The executive
committee of the board of directors of the City Bank &
Trest Co. on the same day, if is understood, voted to make
the officers and directors of the Valley bank members of
an advisory committee to direct the affairs of the bank
when it becomes a branch of the enlarged City Bank &
Trust Co. The Bank of Onondaga was organized and
started business in 1912 and has been in its present quarters
at South Salina and Seneca streets for three years. It is
capitalized at $50,000, has surplus and undivided profits of
$20,090 and deposits of $650,000. The basis of the exchange
of stock of the Bank of Onondaga for stock of the City Bank
& Trust Co., it is understood, will be share for share. In
regard to this, the paper mentioned said:

Stockholders in the Valley Bank will profit somewhat by the exchange
of stock. Stock of the Valley Bank is quoted $190 a share bid and City
Bank Trust Co. $196 a share bid and $199 asked. Both are on a 10%
basis.

C. Harry Sanford, the President of the Bank of Onon-
daga, is a Vice-President of the City Bank & Trust Co.

Merger of the Merchants' Bank of Rochester, N. Y., with
the Union Trust Co. of that city (subject to ratification by,
the respective stockholders of the institutions), was author-
ized on Dec. 7, at meetings of the directors of both banks,
according to the Rochester "Democrat" of Dec. 8. It is
expected the proposed merger will become effective Jan. 1
next. The enlarged Union Trust Co., it is said, will have a
capital and surplus of about $4,000,000 and total resources
approximating $50,000,000, while the Merchants' Bank will
continue to do business as before, but will be known as the
Merchants' Branch of the Union Trust Co., with the same
officials, including John C. Rodenbeck, President, and Al-
bert S. Newell, Vice-President, in charge of the banking
house, which is situated at the southeast corner of Main
Street and South Avenue. Frederick W. Zoller, the head
of the Union Trust Co., will continue as President of the
combined banks. Mr. Rodenbeck (now President of the
Merchants' Bank.) will become a Vice-President of the en-
larged bank. The Union Trust Co. on Nov. 1, according to
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the "Democrat," showed total resources of $36,012,348, while

the Merchants' Bank on the same date showed resources of
$16,294,311.
The following statement in regard -to the proposed merger

(as printed in the "Democrat") was made by President
Rodenbeck of the Merchants' Bank:

Merchants' Bank has reached the point where it feels it must increase
its facilities and enlarge its service in order to take care adequately of the
growing needs of customers. The consolidation with the Union Trust Co.
is a very happy solution, for the scope of our activities, which are at present
considerably limited, will immediately be increased by union with the
trust company. Also, we shall at once have at our command all the facili-
ties of a completely equipped banking organization, supplementing the
very substantial commercial business which this bank has built up, by
investment, trust and other services which the average customer requires
nowadays to take care of his many-sided money needs. The convenience of
being able to bank at any one of five well located offices is one more ad-
vantage which will accrue to our customers through the proposed merger.
The consolidation as planned insures our present location and personnel

remaining intact. The bank probably will be known as the Merchants'
branch. All that this step means, therefore, is that while our customers
will continue to do business at the same place and with the same officers
and employees as before, they will be able to secure a much broader and
more comprehensive banking service.

An addition to the banking institutions in Newark, N. J.,
Is proposed in the creation now under way of the Hayes Cir-
cle National Bank & Trust Co. The charter provides for
the issuance of 5,000 shares of a par value of $100 each
(giving a capital of $500,000) with an additional $50 per
share for surplus. Temporary quarters will be established
about Jan. 1 in the Linnett-Wolf Building on Elizabeth
Avenue. •

Increases in the respective capitals of the Union Trust &
Hudson County National Bank and its subsidiary institu-
tion, the Union Hudson Securities Co., Jersey City, from
$750,000 to $1,000,000 were recommended by the directors
on1Dec. 8, according to the Newark "News"of the follow-
ing day. A 33 1-3% stock dividend, in addition to the
usual 3% quarterly dividend, was ordered, it was said,
and stockholders willibe asked to consider the recommen-
dation on Jan. 11.

The Broad Street National Bank rof Trenton, N. J.,
announces the death:on1Dec. 5 of Oliver 0. Bowman, former
President and original director of the institution.

Stockholders of the Springfield Avenue Trust Co. of
Newark/at theirimeeting on Jan. 11 will be asked to ratify
a 100% stock dividend recommended by the directors.
If approved, it is understood, the directors will then add
$200,000;toithe capital and $100,000 to the surplus of the

institution taken from the present $425,000 undivided
profits-of the company. These items will then be: Capital,

$400,000; surplus, 1$200,000, and undivided profits,.$125,-
000.. The latest published statement of the bank, as of
June 30, showed deposits of $8,160,227 and total assets of
$9,190,513. The company was organized in March 1912
with a capital of $100,000 and surplus of $25,000. Ed-
ward E. Gnichtel is President; Frank S. Cobb, Treasurer;

Carl W. Schumacher, Secretary and Assistant to the Presi-
Mt, and Frank R. Smith, Secretary.

• The Prospect Trust Co. of Maplewood, N. J., is now in
process of organization. It will start with a capital of $100,-
000 and surplus of $50,000; the stock, in shares of $100, will

be sold at $160—$100 going toward the capital, $50 to the
surplus and $10 being applied toward equipment and reserve

fund. The new institution will begin business about

March 1 or April 1. The following have been chosen as

officers: Chairman of the Board, Harry C. Thompson;

Vice-Presidents, Thomas L. R. Crooks and John W. Heller;

Treasurer, J. Lewis Fiacre; Secretary, John A. Kreitler.

When the organization plans have been completed Walter

G. Seymour, Assistant Cashier of Broad and Market Na-

tional, will be elected to the office of Secretary-Treasurer

of the new trust company.

It is proposed by the directors of the Second National

Bank of Philadelphia to increase the capital of the institu-

tion from $280,000 to $500,000, according to newspaper ad-

vices from that city on Dec. 10. The shareholders will be

asked to vote on the proposition at their forthcoming meet-

ing on Jan. 11. It is planned, it is said, to offer the new

stock to present shareholders at $250 a share (par value

$100 a share), $220,000 to go to capital account and $330,000

to surplus. Stockholders will be given the right to sub-

scribe for 11-14 of a share of new stock for each share held,

until March 25 1927. •The new stock will be issued as of
April 1 1927, it is said.

The election of George McFadden as a member of the
Board of Managers of the Girard Trust Co. of Philadelphia,
to succeed his father, the late George H. McFadden, was
reported in the Philadelphia "Ledger" of Dec. 10. In the
same issue the "Ledger" stated that at a meeting of the
directors of the trust company on Dec. 9, Edward Hopkin-
son Jr., of Drexel & Co. of that city, had been elected a
member of the directorate to succeed Marvin A. Neeland,
former President of the New York Shipbuilding Corpora-
tion, resigned, and that the usual quarterly dividend of 3%%
has been declared by the directors, payable Jan. 3.

Frank L. Thomson was recently elected a director of the
Market Street Title & Trust Co. of Philadelphia, according
to the Philadelphia "Ledger" of Dec. 10.

Announcement was made in Washington, Pa., on Dec. 3
that the Real Estate Trust Co. and the First National Bank,
both of Washington, had been consolidated to form the
First Bank & Trust Co. of Washington, according to a spe-
cial dispatch from Washington on that day to the Pitts-
burgh "Gazette." The new bank, it was stated, is capital-
ized at $600,000, with surplus of like amount, undivided
profits of $30,000, and resources of $8,000,000. A new bank-
ing home, it was stated, will be erected on the former prop-
erty of the Real Estate Trust Co. at Main Street and Cherry
Avenue.

Announcement was made on Nov, 30 by George B. Judson,
President of the Bank of Detroit, Detroit, Mich., of the
election of Frank Couzens, son of Senator James Couzens,
and Vice-President of the Frazer-Couzens Co., builders, as
a director of the institution, according to the Detroit "Free
Press" of Dec. 1, which went on to say:
The election of Mr. Couzens brings the membership of the board up to

17 and is in line with the policy of the bank to have diversified business
experience in its directing personnel.
The Bank of Detroit on March 1 celebrated its tenth anniversary, yet,

despite its comparative youth, ranks seventh in total assets among the
banks of Detroit and has 17 branch offices. .

Four hundred and forty - high school superintendents,
principals, senior class presidents and school editors at-
tended a dinner recently given by the Union Trust Co. at
the Book-Cadillac Hotel, Detroit, Mich., at which the trust
company formally launched its fourth annual scholarship
essay contest. "The Family Budget—What it is and What
it Does," is the subject of the new competition, which is
open to all high school seniors, both public and parochial
in Detroit and the three adjacent counties. Five winners
will be awarded $1,000 university scholarships. Three prom-
inent Detroiters, including a bishop, a lawyer and a bank
president, will act as judges. Fifteen young men and women
winners in the company's three former contests are now
attending college.

Directors of the Union Tru- st Co. of Chicago at a meeting
on Dec. 13 declared a regular 3% quarterly dividend and an
extra dividend of 2%, both payable Jan. 3 1927, to stock-
holders of record at noon Dec. 31.

The board of directors of t- he Chicago Title & Trust Co.
of Chicago on Dec. 8 authorized the transfer of $1,000,000
from undivided profits account to surplus. They authorized
also a Christmas gift to employees totaling $100,000. The
regular quarterly dividend of $4 per share and an extra
dividend of $3 per share was declared, payable Jan. 3 to
stockholders of record Dec. 18.

An increase in the capitalization of the Foreman banks
of Chicago, which will involve the offering of 10,000 shares
of additional stock to present shareholders at $400 a share,
was voted by the directors of the institutions on Tuesday of
last week, Dec. 7, and will be submitted to the stockholders
at their annual meeting on Jan. 11 1927, according to the
Chicago "Journal of Commerce" of Dec. 8. The Foreman
stock, it was stated, is now quoted at $505 to $515 a share,
so that the subscription privilege carries considerable value.
The official announcement by the banks of the proposed
increase, as given in the "Journal of Commerce," follows:
The directots of the Foreman banks decided to recommend to stockhold-

ers that capital stock be increased from 40,000 to 50,000 shares; the addi-

tional 10,000 shares to be offered to the present stockholders at $400 a

share. The present dividend rate of $16 a share will be continued. The
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14,000,000 to be derived from the sale of 10,000 additional shares will be
divided in the following manner: $2,500,000 to the Foreman National
Bank, which will give it a capital of $5,000,000, a surplus of $5,000,000
and undivided profits of over $1,000,000; $1,000,000 to the Foreman Trust
.14 Savings Bank, which will give it a capital of $2,000,000, a surplus of
$1,000,000—and the remaining $500,000 to the Foreman Securities Co.
The plan will be submitted to the stockholders at their annual meeting on
Jan. 11 1927, and, if adopted, immediately thereafter rights for the new
stock will be issued, calling for payment not later than Jan. 27 1927.
- The Foreman banks, it is understood, at present have
resources of more than $100,000,000.

The Chicago "Tribune" in its issue of Dec. 8 stated that
the Continental & Commercial Bank of Chicago the previous
.day had announced the election of Philip D. Armour and
George Getz as directors. Mr. Armour is First Vice-Presi-
dent and a director of Armour & Co., while Mr. Getz is

• Chairman of the Board of the Globe Coal Co.; Chairman of
the Eureka Coal & Dock Co.; Chairman of the United States
Distributing Co. and a member of the Finance Committee
of the Consumers Co.

According to the Milwaukee- "Sentinel" of Dec. 1, Robert
E. Friend, President of the Nordberg Manufacturing Co., on
Nov. 30 was elected a director of the National Exchange
Bank of Milwaukee to fill the vacancy caused by the death
•of the late Charles Ray.

Formal opening of the rece- ntly completed building of the
Austin State Bank of Chicago at the corner of Parkside Ave-
nue and Lake Street took place on Dec. 11. The officers of
the institution are: Charles S. Castle, Chairman of the board;
Perley D. Castle, President; Harry M. Gardner, Vice-Presi-
dent; Lester D. Castle, Cashier; Frank J. Young and William
A. Gilmore, Assistant Cashiers; Walter D. Joslyn, Auditor,
and Frank S. Bates, Manager of the real estate loan depart-
ment.

To-day (Dec. .18) a new financial institution opens in
Evanston, Ill., under the title of the Illinois State Bank,
according to the Chicago "Journal of Commerce" of Dec. 9.
The new bank is capitalized at $100,000, with surplus of
$15,000, and is located at 319 Howard Street. John H.
*Taft, President of the Analdn Lock & Alarm Co., heads the
institution, and other officers are: Harry Eugene Kelly,
Vice-President, and Bruce E. Hakes, Vice-President and
Cashier.

Absorption of the Exchange National Bank of Hastings,
Neb., by the First National Bank of that place, effective
Dec. 7, was reported in a special dispatch from Hastings on
that day to the Omaha "Bee." The consolidation, it was
stated, makes the First National Bank the largest bank in
that section of the State, $600,000 in deposits being gained
by the transfer. The combined capital, surplus and un-
divided profits of the enlarged institution total $315,000,
and its officers are Neil H. Dunn, President; A. D. Marvel,
Vice-President, and Vern Manahan, Cashier. The Exchange
National Bank began business in 1884 under the name of the
Exchange Bank and was nationalized in 1884.

The American Savings Bank & Trust Co. of Memphis was
closed at 9:30 a. m. on Dec. 7, following the suicide at his
home on that morning of Clarence Henochsberg, the As-
sistant Cashier of the institution, and for many years a
trusted employee. Just previous to taking his life, Henochs-
berg, according to the Memphis "Appeal" of Dec. 8, had
telephoned twice to Abe Plough, a son-in-law of Harry S.
Cohn, President of the bank and a close personal friend of
the Assistant Cashier, and confided to him that he was
$300,000 short in his accounts at the bank and would com-
mit suicide if Mr. Plough would not let him have $270,000
at once to meet the deficit. At the time the bank closed,
State bank examiners were at work on the books checking up
on a shortage of $105,000 discovered shortly after the dis-
appearance of Rush A. Parke, a bookkeeper, the previous
week. Following the death of the Assistant Cashier and the
closing of the institution, the fugitive bookkeeper volun-
tarily returned from New Orleans to Memphis and sur-
rendered himself. According to the "Appeal" of Dec. 10,
Parke, under guard of a detective, was then helping the ex-
aminers locate the peculations in his accounts. In a later
issue of the paper (Dec. 11) it was stated that an additional
shortage of $21,000 had been discovered by the examiners,
this time in the accounts of Joseph T. Williams, a bookkeeper,
and that as a consequence Williams had been arrested on
Dec. 10 and placed in the city prison. It was generally
understood, it is said, that Williams had confessed his pecu-

lations to the examiners when they cornered him. A still
later issue of the "Appeal" (Dee. 14) reported that yet
another trusted employee of the bank, Ray Cohen, a book-
keeper in the savings department, was arrested on Monday,
Dec. 13, after he had admitted that he hail made certain
false entries which the examiners pointed out in his records.
Cohen laid the blame for the whole affair, it is vid, on the
late Assistant Cashier, saying "I am absolutely innocent of
the charges, Henochsberg made me do it." He, too, was
lodged in jail, but the same evening obtained his freedom
under a bond of $5,000. He pleaded "not guilty" when
arraigned on a formal charge of making false entries. Accord-
ing to the Dec. 12 issue of the "Appeal," the 6,000 Christ-
mas Savings Club depositors of the bank, to whom checks
had been mailed the day before the institution closed, would
receive their money beginning Dec. 15, a group composed of
Mr. Plough, Fred Goldsmith of J. Goldsmith & Sons Co.,
Lloyd T. Dinford, acting in his capacity as President of the
Columbian Mutual Life Insurance Co., and Hardwig
Peres, having put up the necessary $235,000 to pay the
checks. Former officers of the bank, the "Appeal" stated,
had nothing to do with the raising of the funds. "Mr.
Plough asked that the job .be left to him, and no one inter-
ested in the conduct of the institution did he approach with
his proposition." Eldridge Armistead, Vice-President of the
Franklin Bond & Mortgage Co. of Memphis, and for twenty
years connected with the banking business in Memphis,
was appointed receiver for the failed bank on Dec. 10, ac-
cording to the "Appeal" of Dec. 12.

Plans for the consolidation of three of the largest banks
in Norfolk, Va.—the National Bank of Commerce, the
Norfolk National Bank and the Trust Co. of Norfolk—
which have been under consideration for many months by
a joint committee composed of representatives of each of
the institutions were approved by the respective directors
of the National Bank of Commerce and the Norfolk National
Bank on Dec. 6 and will be submitted to the directors of
the Trust Co. of Norfolk on Dec. 15, according to
the Norfolk "Virginian" of Dec. 7. Meetings of the
stockholders of the first named institutions have been called
for Jan. 6. In an earlier issue (Dee. 2) the "Virginian"
stated that the institution resulting from the consolidation
would be capitalized at $2,500,000 (consisting of 25,000
shares), with surplus and undivided profits of $2,750,000
and total resources of approximately $45,000,000. Under
the merger plans, it is stated, National Bank of Commerce
stock will be exchanged share for share up to 12,000 of the
total number of shares; the Norfolk National Bank stock will
be exchanged on the basis of ten shares for eight in the new
institution up to 8,000 shares, while the Trust Co. of Norfolk
stock will be exchanged in the ratio of two shares for one in
the new bank up to 5,000 shares. The remaining assets of
the banks, it is understood, will be liquidated and divided
among their respective stockholders. The National Bank
of ( ommeree was established in 1870, but did not become a
national institution until 25 years ago. R. S. Cohoon is
President. The Norfolk National Bank began business
41 years ago (1885), while the Trust Co. of Norfolk was
founded 33 years ago (1893). The latter maintains three
branches, one at Lambert's Point, one at Ocean View and
one at Virginia Beach. A. B. Schwarzkopf is President of
the Norfolk National Bank and H. M. Kerr, President of
the Trust Co. of Norfolk.

An Associated Press dispatch from Jackson, Ga., on
Dec. 3, appearing in the Atlanta "Constitution" of the fol-
lowing day, stated that the Farmers' & Merchants' Bank of
Jackson had been closed that morning because of poor col-
lections and gradual withdrawals of deposits. The follow-
ing notice announcing the closing, signed by J. H. Car-
michael, the 'bank's President, was posted on the doors of
the institution:
On account of poor collections and gradual withdrawal of deposits we

are forced to close the bank, which I hope will be only temporarily.
All of my personal property and real estate, including my home, will be

used for the protection of the depositors of the bank.

The dispatch also stated that the bank was established in
1902 by Mr. Carmichael and was capitalized at $125,000.

The First Securities Co., identical in ownership with the
First National Bank of Los Angeles and the Pacific-South-
west Trust & Savings Bank, has increased its capital from
$500,000 to $1,000,000 out of earnings, according to an an-
nouncement on Dec. 3, by John E. Barber, Vice-President.
Surplus of the First Securities Co. stands at $100,000. This
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increase in capital is the equivalent of adding over seven
points to the book value of the beneficial certificates, repre-
senting ownership of the First National-Pacific-Southwest
group, of which there are 69,000 at present outstanding.

The San Francisco "Chronicle" of Dec. 1 stated that an-
nouncement was made in Berkeley, Cal., the previous day
that a chatter had been issued by the Comptroller of the
Currency for a new national bank to be known as the Com-
mercial National Bank of Berkeley. The new bank has an
authorized capital of $250,000 and a surplus of $50,000 and
will open in temporary quarters pending the erection of a
new building. Roy W. Pilling, former City Manager of
Berkeley, it was stated, will be a Vice-President of the new
bank, and B. S. Bender, Vice-President and Cashier.

The appointment of the Right Hon. Lord Strathcona and
Mount Royal as member of the London Advisory Com-
mittee of the Bank of Montreal is announced by the bank.
Lord Strathcona is the grandson of Canada's pioneer empire
builder who achieved fame and fortune in the building up
of British Columbia and other Western provinces of the
Dominion in the nineteenth century. Two of the grand-
father's outstanding works were in connection with the
building of the Canadian Pacific Ry. and the founding of

Mount Royal Hospital. Lord Strathcona will take his
grandfather's place in the activities of the Bank of Montreal.

Announcement was made this week by the Royal Bank of
Canada (head office Montreal) of a proposed increase in its
capital stock of $5,600,000. According to the Montreal
"Gazette" of Dec. 13, the new shares will be allotted at $200
a share to stockholders of record Dec. 11 in proportion to
their present holdings in the ratio of approximately one new
share for every five shares now held. When payments on
the new issue are completed the paid-in capital stock of the
Royal Bank will be $30,000,000 and the reserve fund at the
same time will be increased to like amount. Continuing the
"Gazette" said in part:
The new issue of shares is in line with the usual banking practice of

Increasing capital as the deposits and business of a bank increase.
Apart from $4 .000 ,000 stock allotted in 1925 to acquire the Union Bank

of Canada, there has been no new stock issued by the Royal Bank of Canada

since 1920. Since the latter date the business of the bank has been steadily

growing, and the decision of the board to issue further capital stock in order

to take care adequately of the bank's increasing connection was to be

expected. As is well known, the bank has an extensive organization in

Canada, where its branches, distributed from coast to coast, number 760.

In addition, there are over 100 branches in other countries with which

Canada has important trade relations.
The Royal Bank of Canada is now one of the largest and most important

International banks, and has been a large factor in the development of

Canada's trade, both domestic and foreign. The substantial addition to

capital now being made indicates the directors' determination that the bank's

facilities shall keep pace with the ever growing needs of its clientele.

The 7th annual report of the British Overseas Bank, Ltd.,
covering the fiscal year ended Oct. 31 1926, was presented to
the shareholders at their annual general meeting on Dec. 7th.
The statement shows net profits for the period, after allowing
for rebate of interest and providing for all bad and doubtful
debts, income tax and other taxation for the year, of £150,220
13s, which when added to £60,345 us, representing balance
available from last account, made together £210,566. From
this amount £30,000 was deducted to pay an interim dividend
on the "A" ordinary shares at the rate of 6% per annum for
the half year ended April 30 1926, and income tax thereon,
leaving a balance of £180,566, which was appropriated as
follows: £30,000 to pay a dividend on the "A" ordinary
shares at the rate of 6% per annum (less income tax) for the
six months ended Oct. 31 1926; £60,000 to take care of a
dividend on the "B" ordinary shares at the rate of 6% per
annum (less income tax) for the half year ended Oct. 31 1926
£5,000 to reduction of premises account, and £25,000 trans-
ferred to reserve fund, leaving a net balance of £60,566 to
be carried forward to the next year's profit and loss account.
Total resources are shown in the report as £7,954,614. The
bank's paid-up capital is £2,000,000. The Right Hon.

Viscount Churchill, G. C. V. 0., is Chairman of the Board

of Directors, and Arthur C. D. Gairdner, Dep. Chairman

and Managing Director.

THE CURB MARKET.

There was a strong undertone to Curb Market trading
this week though profit-taking at times caused considerable
irregularity. Business was heavy and new high records
were made in a number of issues. Victor Talking Machine
in particular moved up steadily during the week from 1263'

to 144, the close to-day being at 142%. Trading in United
States Steel Corporation common stock "when issued"
began to-day and on a heavy tu nover sold up from 115% to
116%, the final transaction to-day being at 116%. Amer.
Cigar common jumped from 146 to 1563., with the close
to-day at the high figure. A common stock dividend of
33 1-3% has been declared. Johns-Manville was con-
spicuous for an advance from 157 to 1833', the final trans-
action to-day being at 1793j. N. Y. Telephone pref. stock
sold up from 112% to 115%. With few exceptions oil
shares moved within a narrow range. Humble Oil & Ref.
advanced from 57% to 633, the close to-day being at 633j.
Indiana Pipe Line rose from 603. to 623. and reacted finally
to 61. American Maracaibo Oil moved up from 6% to
8% and ends the week at 7%. Carib Syndicate improved
from 253% to 28% and fell back to 26%. Gulf Oil of Pa.
gained almost three points to 973%, but reacted finally to
963. In bonds Servel Corp. 6s dropped from 813 to
60% and recovered finally to 76. Warner Bros. Pictures
63's lost six points to 100%, with the final transaction
to-day at 101%.
A complete record of Curb Market transactions for the

week will be found on page 3172.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Dec. 17.
STOCKS (No Shares). BONDS (Par Value).

Ind db Mire Ott. Mining. Domestic. For'n God.

Saturday 75.340 74.760 45.690 $1,279,000 $880,000
Monday 187,805 104,760 60,600 2,120,000 668,000
Tuesday 159,920 119,640 85.300 2,143.000 646,000
Wednesday 160,730 161,648 90.700 2,517,000 607,000
Thursday 142,300 160,595 84.000 2,502,000 489.000
Friday 206,835 122,900 87,420 2389,000 376,000

Total 922,930 744,301 453,710 13,050,000 $3,666.000

COURSE OF BANK CLEARINGS.
Bank clearings the present week will show a small increase

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chier cities
of the country, indicate that for the week ending to-day
(Saturday, Dec. 18), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 2.8% larger than for the corresponding week
last year. The total stands at $11,869,989,015, against
$11,549,982,285 for the same week in 1925. At this centre
there is a gain for the five days of 8.6%. Our comparative
summary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ended December 18. 1926. 1925.

per
Cent.

New York 85,867.000,000 85,400,954,957 +8.6
Chicago 572,802,014 622,568,531 -8.0
Philadelphia 530,000.000 571,000,000 -7.2
Boston 564.000,000 447,000,000 +12.7
Kansas City 136,354.420 137.542,764 -0.9
St. Louis 142,800,000 153,800,000 -7.2
San Francisco 173,868,000 203.198,000 --14.4
Los Angeles 176,764.000 154,787,000 +14.2
Pittsburgh  165.224,231 169,495,199 -2.5
Detroit 163.608,432 166,351,366 -1.7
Cleveland 122.706.019 115,439,414 +13.3
Baltimore 100,862.845 110.474.826 -8.7
New Orleans 62,896,882 72,447,778 -13.2

Thirteen cities, five days $8,718,886,843 $8,325,059,835 +4.7'
Other cities, five days 1,172,770,670 1,310,654,390 -10.5

Total all cities, five days 39.891,657,513 89,635,714.230 +2.13
All cities, one day 1,978,331,502 1,914,268,055 +8.3

Total all cities for week 311,869,989.015 811.549.982.285 +2.8

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Dec. 11. For
that week there is a decrease of 11.3%, the 1926 aggregate
of clearings being $9,276,967,361 and the 1925 aggregate
$10,462,727,313. Outside of New York City the decrease is
only 7.9%, the bank exchanges at this centre having shown
a loss of 13.9%. We group the cities now according to the
Federal Reserve districts in which they are located, and
from this it appears that the Boston Reserve District is
the only district recording any increase, the gain amounting
to 2.5%. On the other hand, the New York ReserveDistrict
(including this city) shows a loss of 13.7% and the Philadel-
phia Reserve District of 14.7%. In the Cleveland Reserve
District the totals are smaller by 0.6%, in the Richmond
Reserve District by 9.7% and in the Atlanta Reserve
District by 27.0%, the latter due mainly to the decrease at
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the Florida points, Jacksonville having a loss of 40.9%,
and Miami of 65.9%. In the Chicago Reserve District the
falling off is 8.1%, in the St. Louis Reserve District 12.1%,
and in the Minneapolis Reserve District 18.5%. The
Kansas City Reserve District has a decrease of 2.3%, the
Dallas Reserve District of 8.0% and the San Francisco
Reserve District of 3.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Dec. 111926. 1926. 1925.
Inc.or
Dec. 1924. 1923.

Federal Reserve Diets. 3 $ % $ $
let Boston_ _ _ _12 cities 525,482,172 512,4136,010 +2.5 503,295,331 433,955,538
2nd New York _11 " 5,213,653,621 6,076,072,221 -13.7 5,891,460,292 4,695,221,466
3rd PhIladelphial0 " 553,792,342 638,936,783 -14.7 588,482,332 527,105,286
4th Cleveland__ 8 " 385,098,383 387,303,665 -0.6 375,923,738 369,210,751
.5th Richmond _ 6 " 208,163,00+ 230,523,639 -9.7 210,632,249 203,383,518
6th Atlanta_ __ _13 " 210,976,65 288,876,851 -27.0 230,616,579 221,297,774
7th Chicago ___20 " 915,558,729 995,917,216 -8.1 903,598,775 870,327,519
8th St. Louis __ 8 " 212,647,028 241,773,024 -12.1 331,826,229 229,789,719
9th Minneapolis 7 " 123,930,780 152.110,383 -18.5 155,610,681 . 134,526,442
10th Kansas City12 " 270,393,644 276,655,699 -2.3 259,870,353 210,178,810
11th Dallas  5 " 85,486,532 92,951,615 -8.0 81,202,257 73,464,563
12th San Fran. .17 " 541,776,552 659,078,977 -3.1 493,194,286 493,908,198

Total 129 cities 9,276,967,361 10,462,727.313 -11.3 9,929,713.102 8,488,370,584
Outside N. Y. City 4,156,163,710 4,513,748,141 -7.9 4,153,980,318 3,912,719,440

f.enerle 90 Mlle. £11 001 AOA 410 "ATI 010 -1 A VA 477447 367.881.610

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at

First Federal
Maine-Bangor..
Portland 

Mass.-Boston _
Fall River_  
Holyoke 
Lowell 
Lynn 
New Bed ford  
Springfield__  
Wor ester _

Conn.-Hartford
New Haven.  

R.1.-Providenc
N. H.-Manch'e

Total (12 cities)

Second Fede
N. Y.-Albany..
Binghamton_
Buffalo 
Elmira 
Jamestown _ _ _
New York__
Rochester 
Syracuse 

Conn.-Stamfor
N. J.-Montclal
Northern N. J_

Total (11 cities

Third Federal
Fa.-Altoona___
Bethlehem. _
Chester 
Lancaster_ _ _ _
Philadelphia._
Reading 
Scranton 
Wilkes-Barre_
York 

N. J .-Trenton_

Total (10 cities

Fourth Fade
kron___

Canton 
Cincinnati_ _ _
Cleveland___ _
Columbus 
Dayton 
Lima 
Mansfield_  
Springfield_  
Toledo 
Youngstown__

Pa.-Erie 
Pittsburgh...

Total (8 cities)

Fifth Federal
W.Va.-Ilunt'g'
Va.-Norfolk__
Richmond___

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federal
Tenn.-Chatt'g

Knoxville_
Nashville_ _ _ _

.Ga.-Atlanta...
Augusta 
Macon 
Savannah_ _ _ _

Fla.-Jack' nvill
Miami 

Ala.-Birming'
Mobile 

Miss.-Jackson_
Vicksburg...„

La-New Orlean

Total (13 Cities

Week Ended December 11.

1926. 1925.
inc. or
Dec. 1923. 1924.

8 $ % 8 $

Reserve Dist rict-Boston-
774,282 799,582 -3.2 742,375 758,482

3,815,537 3,924,031 -2.8 3,528.149 3,850,179
470.000.000 450,000.000 +4.4 449.000.000 380.000,000

1.939.819 2,997,029 -35.3 2.658.021 2,884,836
aa a a
1.306,092 1,1'86.214 + 10.1 1,330,841 1,290,189
a a a a a

1.207,658 1,729.559 -30.2 2.037.874 1,780,409
5,777,356 6.090,616 -5.2 5.783,488 5,373.168
3,755.768 4.231,159 -11.2 4.074.936 3.895,000
15,021.657 16,695.999 -10.0 13,006,228 11,994,810
6.981,822 7,352.911 -5.0 6,824,604 6.995.778
14,073,400 16,532,400 -14.9 13,464,800 13.822.100

828,781 946,540 -12.5 840,017 1,310,587

525,482,172 512,486.040 +2.5 503,295,331 433.955,538

• al Reserve I)Istrict-New York-
6,054,816 6.346,655 -4.6 5,948,725 7,416,949
1,108,700 1,119.300 -1.0 1,071,000 1,351,500

51.166,737 53,265,874 3.1 46,214,439 47.195.300
1,009.637 908.905 +11.0 899.750 710.160
c 1,591.889 1.499,526 +6.1 1,348,361 1.315.663

• 5.120.803.651 5,948,979.172 -13.9 5,775.732.784 4.575,651.144
12,390,306 13,314,676 +0.6 12.346.723 11.017,862

• 5,338.765 5,800.493 -8.0 5,429.465 4.290,227
i c2,383,129 3,751,683 -36.5 3,008,414 3,032.696

1.014.231 642.753 +57.8 1.101.043 798,371
40.341,760 40.443.184 .-0.3 38.359,588 43.441,594

1 5.243,653,621 6,076,072,221 -13.7 5,891,460,292 4,606,221,466

Reserve Dist rict-Philad elphia.-
1.695,489 1.535,668 +10.4 1,502,771 1,325.210
3.503 .36 4.443.35 i -34.6 2.491,865 3.9911,382
1,460,406 1,395,067 +4.7 1.265.011 1,388,310

. 2,138,763 2,751.354 -22.3 2.861,340 3.067.141

. 522.000.000 616.000,000 -15.3 559,000,000 498,000.000

. 4,449.264 3.991.560 +11.3 3,798,038 3,672,403

. 6,526.953 6.336,510 +3.0 6.469.572 5,955,008

. d3,769.965 4,048.837 -6.9 4,096,212 3,567.580

. 1,778,643 1,908,078 -6.8 1,883.296 1,550,954

. 6,169,663 6,530,358 -5.5 5,114,227 4,588.298
a a a a a

1 553,792,342 648.946,783 -14.7 588.482,332 527,105,286

r al Reserve 13 istrIct--Clev eland
, (3,290.000 5,150,000 +22.1 9.302.000 6.667,000

3,793,390 5,093,214 -25.5 5,363,307 5,106,339
. 69,917,004 69,876,337 +0.05 67.414.424 66.493,047
. 107,455.118 112.143,201 -4.2 106,772,453 109,889,222
. 17,176,400 17,210,700 -0.2 15,561,100 16,316,900

• a a a a
a a a a a

_ d1,909,184 1.845,491 +3.4 1.777,115 1,788,497
a a a a a
a a a a a

. 5.244,266 5,090.476 +3.0 4.538,609 4.917,347
a a a a a

. 173,310,941 170,894,446 +1.4 165,194,730 158.032,399

. 385,096,303 387.303.865 -0.6 375,923,738 369,210,751

Reserve Dist 'let -Richm ond-
1 1.897.471 2.141.003 -11.4 1.929.946 2.142,017
. d12.557.454 11.939,439 +5.2 13,716.706 12.352.269
_ 52.224.000 60.851.000 -14.2 61.250,085 59,563.000
a d2,453.190 2,484.954 -1.3 3,377,433 3,702.799
. 110,181,721 124.061,335 -11.2 104.494,079 101,590,433
a 28.849,168 29,046,908 -0.7 25,864.000 24,034.000

_ 208,163,004 230.524,639 -9.7 210.632,249 203,384.518

I Reserve Dist rict-Atlant a-
7,553,798 7,574,076 -0.3 6,382.798 5,949,489

_ 3.288.912 3,334.1 12 -1.4 3.0:45.03:3 3.466,000
_ 21.398.268 23,590.403 -9.3 22.087.186 22.014,281
_ 51.812 0.12 82.373.2137 -37.1 65.871.199 60.814.150

2.247.320 2,223,406 +1.1 2,194,264 2,390.302
2,073,912 1,894,706 +9.4 1,939,646 1,658,843

_ a a a a a
. 23,464.285 39.677.371 -40.9 17,681,971 15,529,027

8.684.540 25.448,849 -65.9 7,170,825
. 24.917,083 28,517.470 -12.6 31,080.547 29,339,868

2,426.401 2.426,407 +00.0 1,995.026 2,191.430
. 1,896 000 1,860 000 +1.9 1,645.000 1.128.829

502,963 506.720 -0.8 533,049 501,252
s 60,711.110 69.444,028 -12.6 69,000,000 78,314.303

) 210.976.654 288.876.851 -27.0 230.616,579 221.297,774

Clearings at-
Week Ended December 11.

1926. 1925.
Inc. or
Dec. 1924. 1923.

Seventh Feder
Mich.-Adrian..
Ann Arbor__ _ _
Detroit 
Grand Rapids_
Lansing  

Ind.-Ft. Wayne
Indianapolis_ _ _
South Bend...
Terre Haute_ _ _

Wis.-Milwaukee
Iowa-Ced. Rap_
Des Moines...
Sioux City._ _ _
Waterloo  

111.-Bloom'ton_.
Chicago  
Danville 
Decatur  
Peoria 
Rockford  
Springfield.. _ _

Total (20 cities) 915.558.729
Eighth Feder al Reserve D

Ind.-Evansville_ 5,941,092
Mo.-St. Louis  130,800.000
Ky.-Louisville.. 34,214.701
Owensboro_ .._ _ 477.091

Tenn.-Memphis 23,691,786
Ark.-LittleRock 15,549.234
III.-JacksonvlIle 350,468
Quincy  1.622,656

Total (8 cities).
Ninth Federal

Minn.-Duluth_
Minneapolis
St. Paul 

No. Dak.-Fargo
S. D.-Aberdeen
Mont.- Billings_
Helena 

al Reserve 13
262.630

1.181,302
145,279.459
7,402,391
2,535.503
3,011.399

23,589,000
3,195,384
6.334,547

43,843.701
2.775,234
10,863.942
6.230.488
1,243.981
1,472,304

644,569,001
a

1,397.943
4,872,182
3.065,439
2,627.899

istrict-C hi
254,594

1,253,906
154,655,004
11,007,061
2,503.376
3,448,673

22.711.000
3.257,200
6,281,0 )8

43,056,198
2,416,346
10,783.485
7,048.000
1,130,000
1,605,641

711,510,905
a

1,479,528
5.597,533
3.126.073
2,816,595

cago -
+3.1
-5.8
-6.1
-32.8
+1.3

-12.6
+3.9
-1.9
+0.8
+1.4
+14.8
+0.8

-11.6
+10.1
-8.3
-9.4
a
-5.5
-12.9
-1.9
-6.7

280,123
1.072.586

142.809.008
7.238.081
2.376.789
2,713.120
18.258,000
2,667.000
5 4(30.27
40,615.363
2.438.088
11,101.314
6.702.476
1,539.685
1,668,975

645.075,828
a

1.523,805
5,148,047
2,469.978
2.500.3,0

240.824
917.821

129,108,818
7.083,937
2,105.560
2,625,168

21,337,000
2,928.400
0035.3(6
39,381.178
2,491.859
10,802,265
6.667.708
1,447.821
1,482,615

625,854,882
a

1.266,083
4.695.738
2,460.661
2.425.865

995,947.218
strict-St.

5,274,144
148.800.000
37,712.928

592.359
30.848.258
16,517,384

419.934
1,608.017

--8.1
Louis.
+ 12.6
--12.1
--9.3

--19.5
--23.2
--5.9
--16.5
+ 0.9

903.598,775

5.125.882
140,235,252
36,497.631

452,325
31,738,235
15,986.562

388.124
1,422,218

870,327,519

5,617,355
139.612,738
34,541,395

651.147
28.479,586
14,694,659

345.086
1.447,753

Total (7 cities)
Tenth Federal

Neb.-Fremont.
Hastings 
Lincoln 
Omaha 

Kan.-Topeka .._
Wichlt19 . 

Mo.-Kan. City.
St. Joseph_ _ _ _

Okla.-Muskogee
Oklahoma City
Tulsa 

Colo.-Col. Spgs.
Denver 
Pueblo 

212,647,028
Reserve Dis

7.257.725
75.215.712
33,803.852
2,118.544
1,524,610
786,222

3.234.115

241,773.024
trict -Minn

11,710,234
98.390.510
34,088,918
2.025.038
1,423.893
793,861

3,677.929

--12.1
eapolis
--38.1
--23.t.
-0.8
+4.6
+7.1
--1.0
--12.1

231.826.229

12,301,402
99.524 54
35.557.949
2,268.740
1,755.180
680,281

3,492,284

224.789.719

10.305.724
78.320.389
38,338,948
2,124,524
1.443,809
658,343

3.336,705

123.940 780
Reserve Die

d448.723
523,464

4,830,664
38,186.726
e3,324,793
8,659.000

150.029,554
d6,924,207

a
d35,539,526

a
1,239,085

19,388,799
e1,299,103

152,110.38:
trict - Kane

422,052
774,527

5.178.722
42.558.790
3,739.704
8,220.365

144,947,768
7,942.667
a

35,957,955
a

1,203,178
24,561,523
1,148,445

-18.7
as City
+6.3

-32.4
-6.7
-10.3
-11.1
+4.,
+3.5

-12.8
a
-1.2
a
+3.0

-21.1
+13.1

155,610,681

439,152
524,523

4.186.799
38,328,294
3.197.960
7 7.34,3 2

137.121.277
7.463.557
a

36.259,944
a

1.223.642
22,230,363
1,100,530

134,526.442

430.395
583,917

4,156,977
38,192,025
3,427.567
7,44.57.309

126,358.441
7,902,742
a

28.250,770
•

1,179.300
20,978.525

860,752

Total (12 cities)
Eleventh Fade

Texas-Austin___
Dallas 
Fort Worth.. _
Galveston - - -
Houston 

La -Shreveport.

Total (5 cities)
Twelfth Feder

Wash -Seattle.
Spokane 
Tacoma 
Yakima  

Ore.-Portland..
Utah-S. L. City
Nev.-Reno 
Aria.-Phoenix _
Cal.-Fresno. _ _
Long Beach...
Los Angeles..... 
Oakland
Pasadena 
Sacramento  
San Diego....
San Francisco_
San Jose 
Santa Barbara_
Santa Monica.
Stockton 

Total (17 cities)
Grand total (129

cities) 

Outside N. Y____

270,393,644
ral Reserve

1,725.374
51,054,727

d16,962,818
10,319,000

a
5,424,613

276,655.691
District-Da

2.280.597
58.934,310
15,228.940
10.407,000

a
6,100.768

-2.3
has-
-24.4
-13.4
+11.4
-0.8
a

-11.1

259,870,35:

1.916.236
47,545.746
16,183.156
13,399.620

a
5,157,499

240,178,810

2.080,251
40.384,091
13,968,683
11.769.977

a
5.261,561

85.486.532 92.951.615
al Reserve D Istrict-San

43,377,067 45.518,383
12,312,000 12,928,000

a a
1,490,122 1,867,032

40,125,286 42.767,733
20,596,801 20,484,159

a a
a

6,181,063 7.750.010
7.249,473 7.634.770

173.345,000 169.508.000
21,276,144 23,331,057
6,314,118 6.537,589

d14.084,692 10,800,008
6.675,359 6.327,376

178,517,000 192,925,000
3,162,463 2,804,032
1,564,062 1.801,04
2,379,902 2,527,58
3,126,000 3,567.20

-8.0
Franc.
-4.7
-4.8
a
-20.2
-6.4
+0.5
a
a

-20.3
-5.1
+2.3
-8.8
-3.4
+30.4
+5.5
-7.5
+12.8
-13.2
-5.9
-12.4

84,202,257 73,464,563
/CO-

41.225,817 42,448,757
11,744,000 12,299.000

a a
1.599.522 1.443,122

39.906,623 39.602,594
19,234,903 16,951,294

a a
a a

4,222,863 5.854,921
7,163,277 9,995,898

156,151,000 157,123,000
19.204,598 17.275.686
6,234,334 6.408,844
8.478.182 8,832,699

. 6.193,140 4.550.871
165.000.000 163,000.000
2.519,034 2.192,513
1,406,188 1.346,499
2,053,805
2,857,000 4.582.500

541,776.552

9.276,967.361

559,078,977 -3.1 494.104.288 493.908,198

10462727.313 -11.3 9.929.713,102 8,488,370.584

4,158,183,710 4.513,748.141 -7.0 4.153.920,318 3.912.719,440

Clearings at
Week Ended Decernoer 9.

1926. 1925.
Inc. Or
Dec. 1924. 1923.

Canada- $ 8 % 8 $
Montreal 124,707,115 108,947,545 + 14.4 103,386.276 104,221,984
Toronto 119,341,493 112.273.133 +6.3 100.578.178 104,448.057
Winnipeg 72,202,405 110.211,657 -34.5 87,254.862 80.705.438
Vancouver 18.041.399 16,635,996 +8.4 14,628.366 15,154.445
Ottawa 7,242,661 7,714,882 -6.1 6,518.083 6.736.181
Quebec 11.225.581 5,492,383 +104.4 5.096.335 6,106.235
Halifax 3,047,548 3,737,153 -18.5 3.115,593 2.893,684
Hamilton 5,935,242 5,578,343 +6.4 4,922,017 5,589,206
Calgary 10,228,917 9,933,007 +3.0 10.329,020 7,773,908
St. John 2,897,696 3,109,365 -6.8 2,444.248 ,2626,901
Victoria 2,201,369 2,190,477 +0.5 1.881.930 1,807,965
London 3.077,743 2.845.023 +8.2 2,843,951 2,726,471
Edmonton 6,479,743 5,530.029 +17.2 5.250,511 5.478.834
Regina 5,859,275 6,980,636 -16.1 4,848.000 4,935.944
Brandon 739.588 706,217 +4.7 764.799 652,491
Lethbridge 654,584 706,752 -7.4 626.093 589.517
Saskatoon 2,465,951 2,795,327 -11.8 2,037,646 2,264,901
Moose Jaw 1,689,506 1,880,973 -10.2 1.442,742 1,526,727
Brantford 1,448,556 1,128.874 +28.3 889,111 1.101.359
Fort William..  1.698.543 1,183,327 +43.5 1,228,081 1,354,608
New Westminster 843.375 632.601 +33.3 565,397 552,861
Medicine Hat_ _ _ 335,815 489.549 -31.4 344,571 393,803
Peterborough  881,921 853,640 +3.3 869.512 812,419
Sherbrooke 772,830 800.902 -3.5 773,828 866,910
Kitchener 995,254 1.010,155 -1.5 944.224 981.065
Windsor 4,530.515 3,500.533 +29.4 3,021.789 2,974.209
Prince Albert_ _ - - 507.506 502.379 +1.0 320.618 402,077
Moncton 1,072.983 1,118,390 -4.1 913,650 955,472Kingston 866.412 844.691 +2.6 738,016 798,947

Total (29 cities) 411.991.526. 419.333.919 -1.8 368.577.447 3117 All cm 0

a No longer report clearings. b Do not respond to requests for figures. c Weekended Dec. 8. d Week ended Dec. 9. e Week ended Dec. 10. • Estimated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The New York stock market has been developing strength

all week and yesterday manifested great buoyancy, with
sharp advances all around, on the news that the directors of
the U. S. Steel Corporation had recommended a 40% stock
dividend. Yet though the general tendency has been
toward higher levels, there have been several reactionary
periods during which the price trend was downward. Motor
stocks and steel issues have been the centre of interest during
the greater part of the week, though railroad equipment
shares and some of the more active specialties have displayed
much improvement. The general trend during the two-hour
session on Saturday was toward lower levels. Continental
Baking A gained about 5 points, though it yielded a point
or more in the final hour. Motor shares were the outstanding
feature of the trading on Monday, Chrysler, Pierce Arrow,
Whys-Overland and Packard leading the upswing of the
group with substantial advances. Railroad shares advanced
under the leadership of the so-called Van Sweringen stocks,
Nickel Plate moving forward, followed by Chesapeake &
Ohio and Pere Marquette. Atchison crossed 160 and such
stocks as Lackawanna, New York Central and Delaware &
Hudson made further progress upward. National Lead rose
6 points, Brooklyn & Manhattan Transit 2 points and Inter-
boro Rapid Transit 3-point advance. Du Pont rose 4 points
and Erie 1st preferred made a gain of 4 points. On Tuesday
the market moved forward with renewed vigor, the general
trend being upward most of the day. More than 2,095,000
shares were traded in, the turnover being the largest since
Oct. 20. The strong features included U. S. Steel common,
General Motors and Chrysler. Local traction stocks were
particularly strong, Brooklyn-Manhattan reaching a new
high for the year at 76%, Interborough moved up to a new
peak at 5234. Atchison was the prominent feature of the
railroad list and sold at 1619/s. Railroad equipment stocks
were also strong, Baldwin Locomotive making a net gain of

7% points, followed by Lima Locomotive with a substantial

gain. United States Rubber was strong and United States

Cast Iron Pipe & Foundry improved more than 3 points.

United States Steel common was the principal feature on

Wednesday and rose nearly 2 points to 155% at its high for

the day. Railroad stocks continued strong, Atchison reach-

ing a new high at 1623/s, followed by New York Central,

Erie and Baltimore & Ohio. Important advances were also

made in the oil group, Atlantic Refining advancing about

6 points, followed by a sharp rise in Independent Oil, Pan-

American B, Mid-Continent and Sinclair also made further

progress. Baldwin Locomotive shot upward 2 points. On

Thursday early gains were followed by sharp recessions, and

many of the leading stocks closed from 2 to 5 points lower.
U. S. Steel common was the chief feature and crossed 157
at its high for the day, though profit taking, which gradually
increased during the day, caused a reaction. Southern Pa-
cific moved up nearly a point, followed by Southern Ry.
with a gain of a point or more. The weak stocks in the gen-

eral list included Allied Chemical, United States Cast Iron

Pipe & Foundry, International Harvester, General Electric

and Baldwin Locomotive, the latter moving downward

nearly 4 points. On Friday, as already stated, stocks moved

vigorously forward stimulated by news of the 40% stock

dividend on U. S. Steel. Transactions in this stock reached

remarkable proportions and in the early trading shares sold

above 160, the highest previous record having been 1599/s.

Sharp advances were also recorded by many of the more

active stocks, notably Baldwin Locomotive which shot

upward 29/i points to 161%. Atchison was the outstand-

ing feature of the railroad issues and spurted forward to the

highest price in its history at 164. As the day advanced

Reading moved into the foreground and reached its highest

level for 1926 at 99%. Sharp gains were also made by

New York Central, Union Paciifc, Texas & Pacific, Balti-

more & Ohio, Lackawanna, St. Louis-San Francisco, At-

lantic Coast Line and Southern Pacific. The strong indus-

trial specialties included United States Cast Iron & Pipe

Foundry, Sloss-Sheffield, Pullman, American Smelting and
Crucible Steel. The final tone was strong.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

Stocks, Railroad, State, United
Week Ended Dec. 17. Number of dtc. Municipal & States

Shares. Bondi. Foreign Bonds Bonds.

Saturday  864,672 $4,832,000 $2,665,500 $330,000
Monday 1,819,495 8,886,700 4,134,000 2,832,500
Tuesday 2,095,203 9,919,000 3,861,500 855,100
Wednesday  1,908,637 9,035,000 4,203,000 755,500
Thursday 2,335.799 8,710,300 4,829.000 719,600
Friday  2,632.900 8,259,000 3.023.000 482,000

Total 11.655.705 $40 R42 nnn 822 715 nnn SA 075700

Sales at
New York Stock

Exchange.

Week Ended Dec. 17. Jan. 1 to Dec. 17.

1926. 1925. 1926. 1925.

Stocks-No. of shares_ 11,655,806 10,232,368 434,786,544 432,182,571
Bonds.

Government bonds_ _ _ $5,974,700 $14,830,400 $247,156,500 2342,200,860
State & foreign bonds_ 22,716,000 14,502,500 690,274,450 678,671.500
Railroad & misc. bonds 49,642,000 44,113,000 1,932,758,100 2,829,265,375

Total bonds 878.332.700 273.445.900 82.870,189,050 83.850.137,735

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES

-

Week Ended
Dec. 17 1926.

Boston. Philadelphia, Baltimore.

Shares. Bond Sales. Shares. Bond Sates. Shares. Bond Saki.

Saturday *14,050 $11,200 15,234 $4,000 0883 $5,000
Monday .28,243 11,000 21,943 21,900 a1,871 26,600
Tuesday *33,850 22,100 32,964 51,600 a4,7118 33,000
Wednesday  *34,815 32,000 25,900 68,600 a2,705 29,700
Thursday *34,335 14,000 22,848 66,900 03,704 41,000
Friday  14,174 6,000 6,561 17,000 a4,060 14,000

Total 159,467 $96,300 125,450 $230,000 17,991 $149,300

Prey. week revised 154.922 863.450 190.037 3144500 11555 8211800

* In addition sales of rights were: Saturday, 242; Monday, 479; Tuesday, 236
Wednesday, 186; Thursday, 122.
a In addition, sales of rights were: Saturday, 239; Monday. 391: Tuesday. 298:

Wednesday, 148; Thursday, 48 Friday, 20.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Sat., Mon., Tues., Wed., Thurs., Frt.,

Week Ended Dec. 17. Dec. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17.
Silver, per ox d  24 13-1624 13-1624 13-16 24% 24 13-16 24%
Gold, per fine ounce a  84.11% 84.11% 84.11% 84.11% 84.1134 84.11%
Consols, 23.4 per cents ______ .. 54 54 54 54 5315-16
British 5 per cents  10034 10034 10034 100% 10034
British 4% per cents  9334 9334 9334 9334 9334
French Rentes (in Paris) _ _fr.   50.45 60 50 z49.55 49.95
French War Loan (in Paris) fr.   56.30 55.95 55.30 55.30 55.10

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (eta.):

Foreign  5334 54 5334 5334 53% 5334
x Ex-coupon.

gauxuxercial and 111 iscettancons Batrs
Breadstuffs figures brought from page 3206.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give 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.

Receipts at- Flour. Wheat. I Corn. Oats. Barley. Rye.

bb1.9.196lbs.bush. 60 lbs .bush. 56 lbs .bush. 32 lbs.bush.481bs.bush.561bs.
Chicago 297000 196,000 1,533,000 494,000 166,000 21,000
Minneapolis. 1,098,000 281,000 326,001 204,000 73,000
Duluth 896,000 10,000 17,001 43,000 84,000
Milwaukee_ _ _ 25,011 13,000 97,000 112,000 222,000 5,000
Toledo 273,000 94,000 123,000 4,000
Detroit 34,000 25,000 38,000 3,000
Indianapolis_ 44,000 439,000 124,000 14,000
St. Louis__ _ _ 110,000 504,000 466,000 470,000 38,000 1,000
Peoria 59,000 12,000 601,000 213,000 13,000
Kansas City__ 16,000 1,465,000 185,000 53,011
Omaha 228,000 570.000 128,111
St. Joseph_ 332,000 174,000 20,011
Wichita 523,000 29,000 4,001
Sioux City_ 53,000 180,000 24,001

Total wk. '26 507,000 5,671,000 4,684,000 2,146,000 686,000 205,000
Same wk. '25 501.000 12,658,000 6,878,000 4,085,000 1,135,000 450,000
Same wk. '24 436,000 9,227,000 5,756,000 4,578,000 1,420,000 909,000

Since Aug. 1-
1926 9,249,000195,978,000 85,049,000 67,378,000 5,779,000 18,524,000
1925 9,082,000201,646,000 78,489,011 124,025,00040,048,00014,789,000
1924 9.400.000358.029.000 91.745. 150.458.Onn 3A RAS non44 A27 ow

Total receipts of flour and grain at the seaboard ports for
the week ended .Saturday, Dec. 11, follow:

Receipts at- Flour. I Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ _I 243,000, 2,249,000 41,000 58,000 266,000 35,000
Pbiladelpbia..i 50,000 701,000 1,000 14,000 6,000 131,000
Baltimore_ _ ..J 34,000 179,000 21,000 8,000 175,000 12,000
Newport New 2,000  
New Orleansl 69,000 103,000 147,000 33,000
Galveston_  I 310,000  
Montreal ___ - 30,000, 1,806,000 340,000 322,000 414,000
St. John, N. B 1,000, 216,000  
Boston 41,000, 293,000 3,000 8,000 4,000

Total wk. '26 470,000 5,857,000 553,000 443,000 861,000 182,000
Since Jan .1'2624,258,000291,757,000 7,751,0001 7,265,000 35,311,00030,256,000

Week 1925.. _ 458,000 8,201,000 772,000, 1,393,000 1,921,000 80,000
Since Jan.F2523,848.000230,541,000 8,854,000 75,207,000 43.128,000 29,599,000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.
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The exports from the several seaboard ports for the week
ending Saturday, Dec. 11 1926, are shown in the annexed
statement:

Reports from-
Wheal,
Bushels.

Corn,
Bushels.

Flour,
Barrels.

Oats,
Bushels.

Rye,
Bushels.

Barley,
Bushels.

New York 1,371,535 17,385 144,423 86,137 214,943
Boston 302,000  77,000  20,000
Philadelphia 276,000  2,000  
Baltimore 264,000 31,000  
Newport News 2,000  
New Orleans 44,000 54.000 72.000 28,000  
Galveston 874,000 41,000  
Montreal 1,451,000 73,000   133,000 318,000
St. John, N. B 216,000 1.000  

Total week 1926_ 4,798,535 71,385 443,423 28,000 219,137 552,943
Same week 1925__ 6.761.327 209.000 198.105 486.100 192.338 601.961

The destination of these exports for the week and since
July 1 1926 is as below:

Flour. Wheat. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July 1 to- Dec. 11 July 1 Dec. 11 July 1 Dec. 11 July 1

1926. 1925. 1926. 1925. 1926. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 79,381 2,226,742 1,925,233 57,193,712 17.385 311,630
Continent 312,757 3,275,257 2,869,302 87,947,818 17,000
So. & Cent. Amer_ 21,000 303,980 1,000 3,614,000 3,000 1,100,000
West Indies 18,000 293,000 3,000 16,000 51,000 729,000
Other countries_ _ _ 12,285 316,835 636,350  

Total 1926 443,423 6,415,814 4,798,535 149,407,880 71,385 2,157,530
Total 1925 198.105 5.998.654 5.761.327 127.178.3111 209.000 2.8.50.255

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and
In bonds and legal tenders on deposit therefor:

Amount Bonds
on Deposit to
S•cure Circula-

tion fov National
Bank Notes.

National Bank Circulation
Afloat on-

Legal
Bonds. Tenders. Total

Nov. 30 1926... _
Oct. 31 1926_
Sept. 30 1926_ _
Aug. 31 1920_ ..
July 31 1926_
June 30 1926__
May 31 1926____
Apr1130 1926____
Mar. 31 1928.__
Feb. 27 1926____
Jan. 31 192&___
Dec. 31 1925- - -
Nov. 30 1925_
Oct. 31 1925_ _
Sept. 30 1925_
Aug. 31 1925.
July 31 1925 _ _ _
June 30 192&_. -
May 31 1925_. _
April 30 1925._.
Mar. 31 1925._ __
Feb. 28 1925....
Jan. 31 1925_ _ _
Dee. 30 1924_ _ _

668,278,180
665,492,880
865.830,440
Olio,a80,u4ti
665,041,890
665,616.390
665,465.140
665.686,140
665,568.140
665.235.640
665.363.590
868.273,130
680,087,630
666,185,130
665,542,630
665,810.130
665.227,130
685,061.330
665,502,880
866,010,330
665,608,330
666.943,330
725,171.780
731.613.630

662.764.613
661,742,830
860.555,797
no9,iu0.407
661,434.195
660,986,560
860,677,175
661,664,478
881.016,470
661.244.347
661.298,333
658,362,223
682.822,888
862.538.483
661.380.320
662.186.083
660.341.413
660.601,393
881,293,895
661.397,558
601.613.281
863,324,911
722,092.283
727.175.641

37,927,974
38,971,702
39,178,467
35,7683 7 7
40.714.779
41,682,684
42,697,987
42,519,201
44,211.319
45.059,372
45.050.979
46,194.204
48,127.556
51,264.261
56.543,569
61,476.914
66,214,271
72,864.681
78.275,574
86.028,261
93.697.406
100,532.366
47.748.139
44.871.176

700,692,587
700,714,532
699,734,284
099.52u.244
702.148,974
702.669.244
703.375.162
704,183.671,
705,227,781,
706.303,711.
706.349.312
704,556.427
710.750,444
713.802 744
717.923.881.
723,662.997
726,555.684
733 .366.074
739,569 4151,
747.425,811-
755.210,687
763.857.277
769,840.40
772.046.817

$5.186,208 Federal Reserve bank notes outstanding Nov. 30 1926 secured by
lawful money. against 86,478,313 Nov. 30 1925.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on Nov. 30:

Bonds on Deposit
Nov. 30 1926.

U. S. Bonds Held Nov. 30 1926 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Noses.

On Deposit to
Secure

National Bank
Notes.

Total
Held

25, U. S. Consols of 1930 
25, U. S. Panama of 1936 
28, U. B. Panama of 1938 

Totals

X
591.859,900
48.862.160
25.758.120

591,859.900
48,662,160
25,756,120

666,278,180 666,278,180

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Nov .1 1926
and Dec. 1 1926 and their increase or decrease during the
month of November:

National Bank Notes-Total Afloat-
Amount afloat Dec. 1 1926 8700.714,532
Net decrease during November

Amount of bank notes afloat Dec. 1

21,945

 $700,692,587Legal Tender Notes-
Amount on deposit to redeem national bank notes Nov. 1 1926  838,971,702Net amount of bank notes retired in November  1,043,728

Amount on deposit to redeem national bank notes Dec. 1 1926  637.927,974

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

Dec. 8-The Malvern° National Bank, Malverne, N. Y 
Correspondent, P. W. F. Lindner, Malverne, N. Y.

Dec. 8-The Oxnard National Bank, Oxnard Calif  100.000Correspondent, Walter H. Lathrop, P. 0. Box 721.
Oxnard, Calif.

Dec. 10-The Central Avenue Nat'l Bank of Jersey City, N. J  200,000Correspondent, Samuel Pesin, 355 Central Ave.. Jersey
City, N. J.

Dec. 10-The First National Bank of Bellerose, N. Y  100,000Correspondent, Ellery W. Mann, 5 Commonwealth
Blvd., Bellerose, N. Y.

Dec 10-The First National Bank of Brocton, N. Y  40.000
Correspondent, L. D. Sullivan. Brocton, N. Y.

APPLICATIONS TO ORGANIZE APPROVED.
Dec. 1-First National Bank in Escondido, Calif $75.000

Succeeds the Commercial Dept. of the Northern San Diego
County Bank of Escondido, Calif. Correspondent, Ira E.
Lock. Escondido. Calif.

Dec. 11-Cambridge National Bank, Cambridge, Mass $200,000
Correspondent. James W. Brock, 55 Sacramento St.,
Cambridge. Mass.

Dec. 11-The Newark National Bank, Newark, N..1  200.000
Correspondent, Wm. L. Morgan. 701 Prudential Bldg.,
Newark, N. J.

Dec. 11-The Seward National Bank of New York, N. Y 2,000.000
Correspondent, Howard E. Atterbury, 110 E. 42nd St..
New York, N. Y.

APPLICATIONS TO CONVERT APPROVED.
Dec. 11-The Union National Bank of Elizabethtown, Ky  150,000

Conversion of Union Bank & Trust Co., Elizabeth-
town, Ky.

Dec. 11-The National Deposit Bank of Paintsville, Ky  75.000
Conversion of the Paintsville Bank & Trust Co.,
Paintsville, Ky.

CHARTERS ISSUED.
Dec. 8-13012-The Northern Valley National Bank of Tenafly,

N. J $100.000President, Ernest J. Heppenheimer, Cashier, Herbert
Bogert.

Dec. 8-13013--City National Bank in Kearney. Nob  150.000President, Dan Morris: Cashi-r, J. H. Dean.
Dec. 11-13014-The First National Bank of Borger, Texas.- 50,000

President, Dan E. Lydick: Cashier, L. P. Card.

VOLUNTARY LIQUIDATION.
Dec. 8-4595-The Lyon County Nat. Bank of Marshall, Minn. $50,000Effective Dec. 11926. Liquidating Committee: L. H.

Powell, F. D. Gray and R. M. Neill. Marshall, Minn.
Succeeded by Marshall State Bank, Marshall, Minn.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh. Shares. Stocks. 8 per sh.
18 Samoset Oil Co. 7% cum. pref. 1211 300 Sea Leather & 011 Corp.,
9 Samoset 011 Co.. common f lot Delaware, common $1 lot
100 Visayan Refining Co $55 lot a Esm e ada Oil & Gas Co.,
35 Amer. Philippine Co., pref 1212 Inc., par Si $1 lot
35 Amer. Philippine Co., corn I lot 500 St. Elmo Gold &Copper Min. 
200 Distinctive Pictures Corp.,com.$1 lot Co., Ltd.. 5th assess. pd., Par $1_61 lot
400 La Follette Coal & Iron Co., 30 California Zinc Co., corn., no parish

1.000 Amer. Oil Engineering Corp., 100 The Bellamos Corp., pref_ _ _ _181.100
$55 lot 15 California Zinc Co., pref certificate of deposit  I lot

Par $10 22 lot 200 Bellamos Corp.. corn. no part lot
100 The Trading Co., pref 1$10 50 Amer. Rice Production Co..
20 The Trading Co., corn., no par.! lot Par $10 

preferred  

$1 lot

81 lot
556 International Torpedo Boat 200 The Lyons Artificial Silk Co.,

Corp., no par 61 lot interim ctf. no par 
30 Cast Steel Ship Corp., class B, $1 2,500 Lanes 'Lead Patents, Ltd.,

45 Cast Steel Ship Corp.. corn  
lot ord., par 1 shilling 

40 6-10 Aravalpa Leasing Co., no Wales. Fla.. pref 

8500 lot

815
10 Community Hotel Corp. of Lake

par 58 lot 5 Community Hotel Corp. of Lake lot
Wales. Fla., corn., no par 65 El Cobre Corp $15 lot

3,627 Mesabi Iron Co.. corn., 1,050 Salisbury Iron corp., pref.,

20 North Boca Raton Corp 
Co., pref 

$500 lot participation in Neilson Florida" 1101

$9 lot
$6 lotno par $1,000 lot par $10 

$2,000 lot Par 210 
2,757 Salisbury Iron Corp., pref.,

no par 
2,000 Mesabi Iron Co., corn..

13K The Craven & Owen Chair 17w York Utilities Co., corn 
Right, title and interest in 5.47$32 lot

40 Steamer General Meigs, Inc... _66 lot Investment Deal No. 8, 525,000
25 The Audition Corp., pref. (in paid in 

594 Univ. Sulphur Products Co_ _ s$1173 

S6 lot

  1
lloott 80e.Kmemlvoin. Engineering co„ Inc.,

247W Enfisco 011 Corp., pref 

liquidation), par $50 

113,248 Mammoth Oil Co.. class A $6 lot
common, no par $3,000 lot 110 Enfisco Oil Corp., pref 66 lot

40 Braided Thread Corp.. corn.. 500 Music Master Corp., no par. .885
Par $25 $12 lot 50 Connecticut Steel Corp.. pref - -I $5

10 Braided Thread Corp., pref. _ _ .815 lot Queen,coLmui.:1 lot
20 Epom Corp., corn., no par $4 lot 81050CmCanobecaltticuStilSvereel 

2,115 Northern Texas Oil Co.. Par $1 152
Inc., par 55 526 lot 6 Tandem Aeroplane Co. of Amer- lot

1,000 Rickard Texas ou Co., Inc., lea, Inc 
par $5 $.57 lot 300 The Rio Chains Co.. no par- __S5 lot

100 Vulcan Oil Co., Inc.. par 85._ _86 lot 30 The Aztec Co., no par 
32.8 Ry. Land dr Imp. Co so° let 30 La Galllna Co., no par 1
500 Marconi Wireless Telegraph 30 French Mesa Devel., Co., no par 636

Co.. Ltd.. M El  5 30 El Capulin Co., no par  lot
300 Covington Oil Co., no par 900 The Federal Finance dc Credit

Co., class A. corn., no par  6 300 The Alma Co., no par 
900 The Federal Finance & Credit 700 Alaska Gold Mines Co., par $10 $I lot

Co., pref  55 5,200 Edmonds Midway 011, par $1
1,250 R. M. Catts Corp $750 lot 100 Abara Rice Co., pref 
1,000 units Burdine. Inc., each unit

ting of 1 sh. pref., 1 sh.
corn. and 1 bankers' purchase 

$10,000 Abara Rice Co. 6% bonds," $2
consisting due March 1 1921, with Sept.iSt3 lot

and subsequent coupons attached
warrant for corn. stock...645 per unit 7,912 W ashuigton Mines Develop.

250 Butterworth-Judson Corp., meat Co., par 610 
pref. temp. ctf  S7 

$30 lot
563 Canadian Ferro Alloys, Ltd. _.$5 _66 lot

67 Butterworth-Judson Corp., pref. lot 25 The Vegetable Oil Corp., corn..
53 The Gas Electric Vehicle Corp., no par  $30

Par $10 $5 lot 50 The Vegetable 011 Corp., pref__ lot
5 The Moniteau Co 1 100 Buffalo & Susquehann RR.
$500 Muniteau Co. ctf. of indebt„ . 68 Corp., corn  42K

dated St. Louis, Mo., Aug.28 '18 lot 18,000 Crown-Reserve Mining Co..

50 Motor Term. Co.. corn., no par, lot 100 Electric Investors, Inc., corn.,
Ltd., corn., par 51 

8 San Juan Sugar 

50 Motor Terminals Co.. pref  $1,500 lot$21

pref  $e DO par  39K
10 San Juan Sugar, cOnt., par $10
2 The Zee-Zee Tire & Rubber Co., 

lot 26 Federal Oil Corp., Va., corn..
no par $25 lot

Par $10 $5 tot 200 Penn Seaboard Steel Corp.,
2,008K Astoria Mahogany Co., common, no par 
com, on deposit with creditors' 

8175 lot

committee at the Nat. City 
300 N. Y. State Rys., corn  13K
100 Northwood HoldingCo.,pref.. 20Co 

Bank New York City $15 lot 100 Northwood Holding Co., corn.,
2,700 Prudent Oil Corp., par $1.. no par 1
25 Amer. Products Corp., par 210. 100 Buffalo & Susquehanna RR. 
400 Mexican East. Oil Co.. corn.. $13 Corp., pref  44K

LIO parlot 100 Minor C. Keith Florida Proper-
27,000 Guarantee Royalty Co.. ties, Inc., corn., no par  3
Par 10e  100 Land preference shares Minor

60 The Fromite Co., par $10 C. Keith Florida Properties.
600 W est Toledo Mines Co., parlOc. Inc., no par  14
1,000 Kelly-Springfield Truck dr

. 550 lot 
200 The Poole Engineering & Ma-

Bum Corp chine Co., class A, no par  13
25,000 Silver Dale Mining Co..

. 
300 The Poole Engineering dr Ma-

par Me $55101 chine Co.. class B. no par  83$

Co.. Common A 
300 Mimbreq Mining Co., par $10...$1 lot 50 The National Cash Register
1,250 Great Northern Develop- 41

i ment Co.. par 610 $15 lot 100 The Foundation Co.. corn.,
500 Jerome Verde Development 110 pax  7634

, 
Co., par 50c 8110 lot 200 Dry Ice Corp. of Amer.. corn.. 1550,000 Peruvian Copper & Smelt- 1.50u Barnett Oil a Gas Co., par 81 82 lotlug Co.. par 81 510 lot 632 Kenneth H. Day, Inc 

1 Bungalow Island Club 
'

2,000 Mercantile Bank of the
Americas. pref $4 lot 10 Western Wheel Corp., corn  lot.50 Brown Portable Conveying Ma- 200 Ziegler Oil Corp.. v.t.c., par 21081 lot

1 61
I 

chinery Co.. pref $20 lot 400 Buffalo & Susquehanna RR.1.000 Vi, est Boylston Mfg., com.$1.0001ot CO.. pref., par $60 $1 lot
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Shares. Cia,--se. $
124 Electrified Water Co. of New-

ark. N. J $1,000
20 Ideal Motor Appliance Co.,
common, no par 

50 United Body Corp., pref 
100 Great Basin Oil Co., no par__
250 Crusader Pipe Line Co. of

Arkansas, class A 
375 Crusader Pipe Line Co. of

Arkansas. common, no par 
50 The Least Realty Co., no par_ _
25 The Local Realty Co., no par
25 The Lecal Realty Co.. no par_
$1.000 National W eekly Corp. ctf.

of contribution 

per sh.

lot

55
lot

$65
lot

_52 lot
.51 lot
_Si lot

$20

Shares. Stocks. $ per
125 Mizner Corp., ctf. of dep___ _510
100 Buck Run Coal Co.. pref 
50 Crusader Pipe Line Co. of Ark.,

class A 
75 Crusader Pipe Line Co. of Ark,
common, no par 

100 Crusader Cos., Inc.. Cl. A 
100 Crusader Cos.,Inc.,com..no par
50 Crusader Pipe Line Co. of Ark.,

class A 
75 Crusader Pipe Line Co. of Ark.,
common, no par 

100 Crusader Cos., Inc., cl. A 
.00 Crusader Coo. inc.. com.,no par
20 Nat. Automatic Serv. Corp., pt

sh.
lot

50c.

$35
lot

$625
lot

$35
lot

$500
lot

$500 National W eekly Corp.. note
due Dec. 1 1923 

lot 40 Nat. Automatic Service Corp.,
common, no par 

810
I lot

6,374 Shur-On Standard Optical 6711. B. Claflin Co., lot pref. _ __SI Slot
Co., Inc., corn. v.t.c., no par_ _ $600 6 Durant Hotel Co. of the City of

1,750 Shur-On Standard Optical lot Flint, Mich., pref $26 lot
Co., Inc., pref 1)4 Durant Hotel Co. of the City of

15.000 Securities Investing Fund. Flint, Mich., common 56 lot
Inc., corn., no par $200 lot 4 trustee ctfs. for 500-270.000 int.

250 National Pavements Corp., each in Enyart-Potter Royalty_ _57 lot
common, no par $25 2.000 Community Operating Co. of

15.000 National Pavements Corp. lot Jackson. Mich., par $.0 $1 lot
8% deb. bonds due Dec. 1 1929* 250 E. P. Beaumont, Inc.. par $25_ 500.
Dec. 1925 and subseq. coup. on 600 Roland Steel Co., Inc., corn., 1

100 Uncle Sam Clock Co.. par SI _ _ as bonus S Si per
100 Monitor Silver & Lead Co., 100 Roland Steel Co., Inc.. pref4sh. pf.

Dar $1 $16 50 Crusader Cos., Inc.. cl. A 1$400
540 New York-Oklahoma 011 Co.. lot 50 Crusader Cos., Inc.. corn (lot

par Si 50 Gavin Armour Steel Corp. of Del.$1 lot
540 New York-Bingham Oil Co.. 2054 Monmouth Beach Fish Co..

par 100 common  -.590 lot
30 Farms Co., class A, no par_ _S1,300 lot 144 Philippine Refining Corp.,
20 Farms Co., class A. no par_ _SI . i 00 lot class A, common  $100 lot
100 Farms Co.. class A. no par_ 35.000 lot 33754 Philippine Ref. Corp., pref.$200 lot
40 Federal Barber Shops, Inc., 95 Visayan Refining Co $80 lot

no par $100 lot 500 Interstate Chemical Corp.,
11,600 demand note of the Federal common  $3

Barber Shops. Inc., dated Jan. 233 Interstate Chemical Corp.. lot
26 1925 $100101 7% cum. pref 

1,265 Canadian Fairbanks Morse 3,500 Lance Creek Royalties. par$1 $6 lot
Co., Ltd.. com., no par $6,500 lot 12,400 Yavapal Consol. Gold, Silver

1,575 Canadian Fairbanks Morse & Copper Co., par $10 $2 lot
Co., Ltd., corn., no par 58.000 lot 1.000 MacNamara Crescent Mining

231 Marine Hotel Corp  l510 Co., corn., par 250 53 lot
60 Marine Hotel Corp., prior pref_ _ I lot 200 Interboro. Consol., corn., no parS1 lot
125 Mistier Corp., ctf. of dep_ .0 lot .00 Allen 011 Co., corn., par 51_ _ _512 lot
$1,000 Lucey Mfg. Corp., ctf. of

dep. for 10-yr. 8% note  $7 lot Bonds. Per Cent.
380 Chicago Terminal & Trans- $130,000 C. R. I. &P. RR. coll. tr.

fer RR. Co., common 45. Nov. 1 2002, stamped_ _51551ot
200 Mexican Northern Ry $60,000 Allied Packers, Inc., 20-yr.
100 Bolivian Co cony. s. 1. deb. 6s. July 1 1939__ 62g
125 Clearfield Steel & Iron Co.  
1000 Emmens Metal Co., par $10

$85,000 R. E. Thompson Mfg. Co.,
6% gold notes due July 1 1927;

20,000 Estella Gold Mining Co.,
par $1 

July 1926 coupon unpaid ,._ 10
$10,600 Connecticut Zinc Corp.

267 Guanajuato Reduction &
Mines Co., par 31 

600 Mexican Coal dr Coke Co_  

clostup075., Nonov. 15 1929; Nov. 1921

Note for $2,331 60 of the Vancouve5r58 tat
5 Milwaukee Leasing Co 
10,000 Mollie Gibson Cons.,

Mining & Milling Co.. Par 55 

Harbor & Dock Extension Co.,
Ltd., dated Jan. 12 1916, due
July 12 1916; note for $3,000 of

50 Narragansette Webb Co A. J. Burton, dated Dec. 18 1916
50 National Velvet Co., pref._ _ _ and due June 18 1917  _3200 lot
25 National Velvet Co., corn. Coll, demand note for $7,157 of
500 N. Y. & Ottawa Finance Co.600 $2,200 A. L. Matthews, dated April 1

ctf. of ben. int. In stock 
66 N. Y. State Steel Co.,
99 N. Y. State Steel Co., corn..,
1,000 North Star Mines Co..

par $10 

lot 1920, secured by the following
collateral* 172 600-1,000 shares
Salamanca Sugar Co., corn. v.t.c. 10

Note for 323,886 35 of the Sala-
manca Sugar Co., due July 15

250 Towne Securities Corp., Prof.
536 g Towne Securities Corp..
common, no par 

50 White Brick & Art Tile Co. of

1925, secured by tat mtge. bonds
deposited under coll, tr. agree-
ment with Equitable Trust Co.,
dated Dec. 23 1923  10

Clayton.. Mass 
$5,000 Mexican Coal & Coke Co.

Unsecured account for 523,886 35 of
the Salamanca Sugar Co., covered

let 5s, due 1926, 25 years by agreement dated Dec. 23 1923 5
150 Union Land Co. of St. Paul
deb. etts 

Demand notes bearing 6% int., ag-
gregating 539,500. Upper Colum-

366 Goodrich Co., common bia Co  10
100 Goodrich Co., pref 
15 N. Y. Steam Cable Towing

Demand notes bearing 7% int.. ag-
gregating $43,300 31. Upper

Co., common Columbia Co  10
75 N. Y. Steam Cable Towing

Co.. preferred 
100 Serrel Silk Reeling Co.,
American shares 

Sundry demand promissory 6%
notes aggregating 332,149 99
made by The Local Realty Co.,
dated March 16 1926 to Dec. 1

135 Sorrel Silk Reeling Co.. 1926, without recourse 52 lot
English shares 

100 W latehill Engine dc Pictet
Ice Machine Co., corn,, par $50

100 Whitehill Engine dr Pictet

Sundry demand promissory 6%
notes aggregating $11,464 16
made by The Local Realty Co.,
dated March 16 1926 to Dec. 1

Ice Machine Co.. pref.. par $50
200 Banque Hypotecaire Franco

1920, without recourse 
$25,000 St. Louis & Chicago Ry 

.51 lot

Argentine  Co. lot consol. 60, etc. of dep....527 lot
1 El A. d'Etudes Electroo-Chtmlq.
116 Parts de fondateurs Societe

$12,000 Comstock Tunnel & Drain-
age Co. let mtge. inc. bonds,

Francalse des Blanes de Plomb
et de la Metallurgic du Plumb

6 Parts de fondateurs "Volta"

due 1949: Sept. 1920 coup. on_3100 lot
$10,000 Island 011 & Transport 8%

bonds, due June 15 1926, with
S. A. Suisse de l'Industrie June 1922 coupons attached_ _5130 lot
EJectro-Chimique 

49 "Volta" S. A. In l'Industrie
55.000 National Oil let lien 7%

bonds. due May 1 1923: May
Electro-Chimique 1923 coupons attached $5 lot

.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.

33 Phila. Girard Nat. Bank 665 9 Northern Central Trust Co..

2 Camden National Bank 751 par $50 11654

10 Security Title & Trust Co., 15 Colonial Trust Co., par $50 I90

par $50  49 3 Girard Trust Co 1350

3 69th St. Term. Title & Trust Co.. 10 Fidelity Phila. Trust Co 695

par $50 106 5 Tioga Trust Co., par 350 135

$1,500 Demand note of Pardee 200 Keen-O-Phone Co., par $10.....31 lot

Phonograph Corp. to Charles H. 25 Empire Tire dr Rubber Co.. pref .51 lot

Edwards, dated Feb. 5 1921_ __ _310 lot 100 R. E. Thompson Radio Corp.,

$500 Demand note of Pardee Phono. preferred $50 lot

Corp. to Charles H. Edwards, 100 R. E. Thompson Radio Corp.,

5500 Demand note of the P. E. D. Bonds. Per 
e5r50c e nl ott.dated May 16 1921. with int-55 lot preferred 

Corp. to Charles H. Edwards, $5.000 Ind., Columbus & Eastern

dated June 24 1921. with int ___S5 lot Trac. gen. & ref. 55 (ctf. of dep.). 23-i

5500 Demand note of the P. E. D. $1,000 Ind., Columbus & Eastern

Corp. to Charles H. Edwards, Trac. gen. & rel. 5s (att. ot dep.). 25i,

dated Aug. 5 1921. with int_ . _55 lot 15,000 roubles Imperial Russian

8 Phila. Bourse. corn. par $50____ 20 Govt. 5545. 1927 (1917 & all sub-

107 Hare & Chase, Inc., prof  93 sequent coupons attached)._ .$300 lot

128 Hare & Chase, Inc., corn., 41,000 desqui-Centennial Exhibition

no par  24 Association panic. ctf $1 lot

1 Northern Central Trust Co.. 4175 Empire Tire & Rubber Co.,

Par $50 116s, scrip $1 lot

By A. J. Wright & Co., Buffalo:

1,000 Night Hawk, par $1  
$ per share. ,.,hares.&Oa?. 

8 per share.
100.

155,000 Adargas M

Shares. .a.....8.

Mines. par 1 Peso 82 hot es. par 1 
4c. 200 March Gold, par 10e 

Peso  
2.800 Adargas Mines,

2 Buff. Niag. & East. Power pref. 
$10 lot 2 Buff. Niag. & East. Pow., no

par  28%

par $25  2340.

.ao Milner Develop, Corp $10 lot
26% 500 Apex mines, par at 

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
18Trustcial units First Peoples
 5S1 ex-cliv.

3654 Commercial Finance Corp_ _ _52
15 Guaranty Security Corp.. pref.,

par 5.0 
6 Guaranty Security Corp.. com., $31

par $10  lot
10 B. B. & R. Knight, Ino., Prof..

certificate of deposit 
250 

Co.. 
parChap Sarrial Hill Gold Mining

8 units First Peoples Trust_ __ _70 ex-div.
25 Quincy Market Cold Storage dr

Warehouse Co.. corn 
81.2la200 Rove Radio Corp $

130 Home Bleach & Dye Works, pt_ . 1)4
300 Home Bleach & Dye Wks., corn. 6e.
406 United Carbon Co. (Del.), com.}$500
103 United Carbon Co. (Del.), p14 lot
17 Plymouth Cordage Co 125
30p0aritCzo receipt,urtaulds, Ltd., reipt,
 22)4-22)4

100 Business Real Estate Trust_. _ _ 34
74 Simpson Patent Dry Dock Co_ - 534

75 Hamilton Mfg. Co  27c. 50 Draper Corporation  64)4
68 New Hampshire Spinning Mills_ 21 100 Lockwood-Greene, Inc., pre  52
94 Salmon Falls Mfg. Co  1534 118 Quincy Market Cold Storage &
7 American Linen Co  5 Warehouse Co., corn 

H-32M15 Sharp Mfg. Co.. corn  11)4 50 Quincy Market Cold Storag3e2& 
3 Bost. Revere Bh. & Lynn RR_63 ex-dIv. Warehouse Co., pref  58g
17 Fitchburg & Leominster St. Ry_ 50c. 10 Mass. Chocolate Co., 7% pref.
10 Saco Lowell Shops, 2d pref  9% 4 Miller Candy Co., 24 PI., Par $50 $35
64 Draper Corporation 64%-65 5 Miller Candy Co., let pref  lot
50 Engel Shoe Co., pref 55101 1.250 Prosser Co 

100 Smith-Springfield Body Corp., 

5 01Iot
10 Saco Lowell Shops, 1st pref__-_ 18 50 New England MCorp.. pref._ _
50 A. S. Brown Mfg. Co., pref_..._ 32 87 New England Oil Corp., corn....,  

5 R.&V. Motors of N. Eng., com_ 1
common $5101 5 R.&V. Motors of N. Eng., pref.

50 Attleboro Steam & Electric Co., 200 U. S. Steamship Bldg. Co__ _ -56 lot
common, par 525  82 200 Great Lake Oil Ref. Co., comJ,12

7.000 Boston Spadra Coal Co., 200 Great Lakes Oil Ref. Co., pref.
common, par 5.0 $10 lot 200 Logan & Johnson Co 

5,200 Centrifugal Gun Corp., .0 Phoenix Insurance Co 
Par $10 510 lot 25 Lawrence G. & El. Co., par $25. 676671"544

500 Boston-Duquoin 011 Co., corn- i,000 GlIpado Mines Co., par $1...52 lot
moo, par $.0 $10 lot 6 Essex Co., par 560 195

1,349 Amer. Metal Parts Co., com.S10 lot Rights.

200 The Lackide Co., com  

$ per R7tcht .
732 Amer. Metal Parts Co., pref.510 lot 4 Phoenix Insurance Co 

100 The Lacklde Co., pref 
55 lot

150allr 40aswkoes Lasting Machine 
Co..5 lot Bonds. Per Cent.

6.000 shares Coastal Burk-H eromp 
  $10 Co., Houston, Tex., par Si  6

50 Single Service Package Corp. lot $6,000 Coastal Burk-Homer Co.,
of America, par $25  Houston, Tex., 6% promissory

3,011-Harriman Engine Co.. par 510 notes attached 
11,000 Lincoln Mining Co.. par Si $10,000 Argo Tunnel col. tr. 68, 1919
32 Merchants Cold Storage dr coup. Apra 1912 & sub. on-- -350 lot

Warehouse Co.. Providence 105% $100 U. S. Light & Heat Corp. 6s.
400 New River Co., common  18g June 1935  97)4
250 Automatic Tire Stamp Co.,

pref.. par 5.0  
$1,000 Rutland Ry., Lt. & Pow.

94
5 Saco Lowell Shops, common 

55 lot Co. 5s. March 1946 ....

Trust  

3% 56.000 Lustron Syndicate partici-
10 special units First Peoples pation certificate 

5S4 ex-div. 81,000 Nova Scotia Steel &Coal" fat

28 Lawrence G. & El. Co. par 525_ 66% 53,000 McMyler-Interstate Co. 58 flat
1 Dennison Mfg. Co., 2d pf _101 g & div. Co. 1st 5S, July 1959 

58 Quincy Market Cold Storage dr 1st is, June 1943  70
Warehouse Co., common  32% $2.000 Michigan RR. 1st 5s, ser. A

1 Bost. Woven Hose & Rubb., corn. 80 Nat. City. Bank, N. Y., W. dep.16 flat
1 No. Bost. Ltg. Properties, pref. .10834 52,000 Nova Scotia Steel & Coal

58 flat

By Wise, Hobbs & Arnold, Boston:

1 No. Bost. Ltg. Properties, com 103 Co. lot 55, July 1959 

Shares. Stocks. $ per eh.
5 First Nat. Bank, Boston__ _350 ex-div.
5 National Shawmut Bank 251g
40 First National Bank 349g ex-div.
10 Exchange Trust Co 201g
2 Fitchburg Bank & Trust Co 145
50 Hamilton Mfg. Co  15c.
16 Lancaster Mills. pref  44
2 Arlington Milli  67g
1,507 U.S. Worsted Corp., com  70c.
10 Lancaster Mills, coin  16g
5 Manomet Mills  12
52 Nalunkeag Steam Cotton Co_  155
5 Arlington Mills  68
40 Hamilton Mfg. Co  15c.
76 Lancaster Mills, corn  16g
5 Brookside Mills  90
100 U. S. Worsted Corp., let prof  9

75 Samoset Cotton Mills  22
93 Tremont ds Suffolk Mills  29
18 Acadia Mills  15
75 Brookside Mills  91
81 Fairhaven Mills, prof  1
75 Great Falls Mfg. Co  12g

Shares. Stocks. $ per oh'
10 Atlantic National Bank_25434 ,ex-d1v.
5 National Shawmut Bank 25054
4 Massachusetts Cotton Mills  71
22 B. 13. & R. Knight Corp., class A 1854
33 Manomet Mills  11)4
1 Naumkeag Steam Cotton Co_ ..155
36 Nonquitt Spinning Co  35%
76 Naumkeag Steam Cotton Co__ _155
7 Textile Securities Co  50
25 Hamilton Mfg. Co  18e.
10 U.S. Worsted Corp., 1st pref.__ 434
60 U. S. Worsted Corp., corn  820.
18 Lyman Mills 11254
153 Hamilton Manufacturing Co  25o.
140 Connecticut Mills, let pref..- 47
140 Connecticut Mills, corn., class
A. par 510  134

20 Randolph & Holbrook Power &
Electric Co  3734

101
$10 lot
  7234
35
83

5 Atlantic Works 
25254 Kenworthy Bros. Co 
23 Merrimack Mfg. Co., pref
25 American Glue Co., corn 
2 American Mfg. Co., prof 
10 Oxford Paper Co., pref 105g
100 Board of Trade Building Trust_ 50
90 Draper Corporation 63%, ex-div.
100 Gillette Safety Razor Co  93
25 Graton & Knight Co., pref  67
25 Hingham Water Co  99
50 Missouri Kansas Farms  10
3,000 Abe Lincoln Copper Co., par
31 30c. lot

125 Ajax Realty Corp., pref._ - 1$10 lot
125 Ajax Realty Corp., corn... _
107 Fall River Gas Works, par $25- 60
4 units First Peoples Trust  70
100 American Glue Co., corn  3534
2 Atlantic Building Trust  92

Shares. Stocks. $ per sh.
25 Bay State Fishing Co., coin__ 33
53,090 w ills St. Claire, Inc.. com.1330 lot
510 Wills at. Clair. Inc., 24 pref.
135 National Cash Register Co.,

class A  39
50 Northeastern Pow. Corp.. com  15%
100 Lowell Gas Light Co. par 525_ 64
5 Penobscot Chemical Fibre. corn. .100
12 Commonwealth Gas & El. Co.,

pref  9054
100 River Raisin Paper Co., corn.,

par 5.0  a
50 Batterman Rubber Co., pref. _$10 lot
.03 Batterman Rubber Co., com-$10 lot
.00 Amer. Snuff Co., com__ _127, ex-d1v.
125 New England Guar. Co., com_51 lot
12 Lynn Gas & Elec. Co.. par 525

133g-133g
145 Sambenigno Mines & Est. Co.$10 lot
.0 units Mutual Finance Corp.- 74
654 units Mutual Finance Corp.,

Par $50  74
/10 Fall River Elec. Lt. Co., Par 55- 4734
31 Turners Falls Pow. & El. Co_ _195-196
.6 New Eng. Cities Ice Co.s., pref_ 95
i() Int. Agric. Corp., prior pref.__ _ 60
I North Boston Ltg. Prop., pref_ _ _10954
6 Great Northern Paper Co 263%
2 Municipal Real Estate Trust_ __Alb
15 Wills St. Claire. Inc., prior pref. 33
20 Wills St. Claire, Inc., 24 pref._ .51 lot
3 units Commercial Finance Corp  52
2 Laconia Car corn  934
50 warrants New 

Co..
ing. Pub. Serv.Co. 9)4

25 Boston Chamber of Commerce
Realty Trust, bat pref  32
Bonus. Per Cent.

$470 South Carolina Gas & Electric
Co. certif. of indebtedness._ _ _15 flat

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclustre.

Railroads (Steam).
Albany & Susquehanna 
Baltimore & Oslo. corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Boston & Maine, prior preferred 
First pref. Cl. A (stpd. & unstpd.).
First pref. cl. B (stpd. & unstpd.) _ _
First pref. cl. C (stpd. & unstPd.) -  
First pref. cl. D (stpd. & unstpdj_ _
First pref. el. E (stpd. & unstPd.) 

• 4S4 Jan. 1 Holders of rec. Dec. 154
134 Mar. 1 Holders of rec. Jan. 154
h Mar. 1 Holders of rec. Jan. 154

1 Mar, 1 Holders of rec. Jan. 156
2.33 Jan. 1 Holders of rec. Dec. 17
5 Jan. 1 Holders of roe. Deo. 17
8 Jan. 1 Holders of roe. Dec. 17
7 Jan. 1 Holders of rec. Deo. 17
10 Jan. 1 Holders of rec. Dee. 17
454 Jan. 1 Holders of rec. Dec. 17
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Name of Company
Per
Cent. Payable

When Boob Closed.
Days Industoe. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days hultabs.

Railroads (Steam) (Concluded).
Boston & Providence (quar.) 
Canada Southern 
Central RR. of N. J. (extra) 
Chicago Indianan. dr Louisville, com_
Common (extra) 
Preferred 

Cincinnati Northern 
Cleve. Chi. Chic. Ss St. L., corn. (qu.) _

Preferred (quar.) 
Detroit River Tunnel 
El Paso Electric, pref. A (quar.) 

Preferred, series B (guar.) 
Federal Water Service, pref. (guar.). - -
Internat. Power, Ltd., 1st pref. (guar.) _
Joliet dr Chicago (guar.) 
Kansas City Southern, pref. (guar.)_
Lake Erie & Western 
Louisville & Nashville 
Mahoning Coal RR., corn. (quar.) *
Preferred 

Massachusetts Ltg. Cos., corn. (guar.).-
Six per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Mexican Utilities, preferred 
Michigan Central 
Mobile & Ohio 
Extra 

Mountain States Power. pref. (guar.) - - -
N.Y. Central RR. (guar.) 
Northern Pacific (guar.) 
Northern Securities 
Extra 

Pacific Telep..k Teleg., corn. (guar.).-
Preferred (guar.) 

Philadelphia & Trenton (guar.) 
Pittsburgh dr Lake Erie 

Extra 
Porto Rico Railways. common 
Richmond Frederick & Potomac. guar..
Corn, voting stock & dlv. oblIgatIonS
Corn. voting stock& div.oblig'n(extra)

Rutland, preferred 
Southern Railway, corn. (guar.) 

Preferred (guar.) 
Toronto Hamilton & Buffalo 
United N. J. RR. de Canal Cos. (guar.).
Virginian Railway 

Public Utilities.
All-America Cables (guar.) 
American & Foreign Power, allot. cti

for cam. & pref., 25% paid 
American Power & Light, pref. (quar.)
Amherst Gas Co. (quar.) 
Arkansas Power & Light. $7 prof. (quar.)
(No. 1) 

Associated Tel. Utilities, prior pref. (qu.)
Byllesby (H. M.) & Co., corn. A&B (qu.)
Common A & B (extra) 
Common A dr B (pay. In cl. A comstk)
Preferred (guar.) 

Central Illinois Public Saw., pref. (qAL)
Columbus Elec. & Pow., 2d pref. (cm).
Duke Power (guar.) 
Easthampton Gas Co. (guar.) 
Electric Investors, Inc., coin .(in com.stk)
Empire Power Corp., $11 pref. (quar.)_ _
Greenfield Elec. L. & Pow., corn. (guar.)
Employees' stock (guar.) 
Preferred (guar.) 

Haverhill Gas Light (guar.) 
Houston Gas & Fuel, pref. (guar.) 
Jamaica Public Service, pref. (guar.)._
Jersey Central Power & Light, pref. (an.)
Kansas Gas & Elec. Co., pref. (quar.)._
Laurentlde Power (quar.) 
Lone Star Gas Corp. (quar.) 
Middle West Utilities, pref. (guar.).  
Minnesota Power de Light. pref. (guar.).
Mississippi River Power, pref. (guar.).
Mohawk Valley Co. (guar.) 
Municipal Gas Co. (of Texas). pf. (qL)
National Fuel Gas (guar.) 
Extra 

National Public Service Corp.-
Pref. series A & partic. pref. (guar.)._

New England Power Assn., corn. (guar.)
Preferred (quar.) 

New Haven Gas Light 
North Amer. Lt. & Pr.. pref. (quar.)_
Northern N.Y. Utilities, corn. (guar.)._
Nor. States Pow. (Del.), cl. A com.(qu.)
Seven per cent preferred (guar.) 
Six per cent preferred (guar.) 

Northwestern Telegraph 
Ottawa Light, Heat & Pow., corn. (qu.)

Preferred (guar.) 
Ottawa Traction (guar.) 
Bonus 

Pacific Gas & Elec., corn. (guar.) 
Panama Power & Light Corp., prof.(r111.)
Port Rico Railways, pref. (guar.) 
Power Corp. of N. Y.. corn. (guar.)._
Common (extra) 

Providence Gas (guar.) 
Savannah Elec. & Pow., deb. ser. A (en.)
Debenture (1st pref.) series B (quar.)

Shawinigan ater & Power (guar.) 
Southeastern Power dc Light, $7 pf. (qu.)

Participating preferred (guar.) 
Southern California Edison, orig. pf.(qt1)
Southern Canada Power, Ltd.. pf. (qu.).
Standard Gas dr El., common (guar.)

Prior preferred (quar.) 
Trinidad Electric Co. (guar.) 
Turners Falls Power & Elec., corn. (qu.)
Virginia Public Service, Prof. (guar.).
Western Union Telegraph (guar.) 
West Kootenay Power dz Lt. pf. (an.)...
West Penn Power Co., 7% pilaf. (qu.)
6% preferred (guar.) 

Banks.
Amer. Exchange Irving Trust Co. (qu.).
Bank of New York & Trust Co. 

(qtrar.).Extra 
Broadway Central (guar.) 
Bowery & East River National (guar.)._
Capitol National (guar.) 
Chemical National (hi-monthly) 
Commonwealth 
Fifth Avenue (guar.) 
First National (quar.) 
First Security Co. (auar.) 
Greenwich (guar.) 
Extra 

Mechanics (Brooklyn) (quar.) 
Extra 

Municipal (Brooklyn) (guar.) 
Extra.

254 Jan
*154 Feb.
*2 Jan.
254 Jan.
1 Jan.
2 Jan.
.3 Jan.
'13-4 Jan.
'1% Jan.
.3 Jan.
134 Jan.
134 Jan.
$1.75 Jan.
154 Jan.
134 Jan.

Jan.
"2 Jan.
*354 Feb.
$12.50 Feb.
"$1.25 Jan.
750.
154 Jan.
2 Jan.
$3.50 Jan.

*1734 Jan.

*3
14 Jan.
134

•13.4
4 Jan.
2 Jan.

"154
•1
254

"$2.50
•s5
4.1
.334
"354
*5
•1
154
13-4
*3
234
7

*134

43540
154
$1.75

$1.75
$1.75
*50c

oil
•(1)
*50c
•$1.50
$1.75
1
$2.50
(r)

_ $1.50
$2.50
250
380
570
154

_ $1.75
154
14
154
50c

_ •154
154

-134
500 

$1.75
234
2

$1.75
"3754e
'154
6214c

_ •154
75c.
2
1%
154
1.50
154
154
1
1
*2
154
13-4__ 25o
25c

$1
2

_ 114
*2
$1.75
$1
2
154

75e.
154

•fli
*$2

_ _ 134
*2
154

_ 154
134

354
6
1
234
314
154

*4
5
6
20
5
•3
*2
2
2
2
2

1
1 *Holders
15 *Holders
10
10
10
20 *Holders
20 "Holders
20 'Holders
15 *Holders
15
15
1
1
3
1 *Holders
3 'Holders
1 *Holders
1 'Holders
3 "Holders

Dec. 31
15
15
11
29 'Holders

Dec. 30 *Holders
Dec. 30 'Holders

20
Feb. 1
Feb. 1 'Holders

10
10

Dec. 31 "Holders
Jan. 15 'Holders
Jan. 10
Feb. 1 'Holders
Feb. 1
Jan. 15 'Holders
Dec. 3'  
Dec. 2  
Dec. :
Jan. 2
Feb.
Jan. 1
Dec. 3
Jan. L
Dec. 3

Jan. 1,

Jan. 3
Jan. 3
Dec. 3,

Jan. 1
Dec. 11
Dec. 24
Dec. 24
Deo. 29
Dec. 24
Jan. 15
Jan. 3
Jan. 3
Dec. 31
Jan. 15
Jan. 1
Dec. 31
Dec. 31
Doe. 31
Jan. 3
Dec. 31
Jan. 3
Jan. 1
Jan. 3
Jan. 15
Dec. 31
Jan. 15
Jan, 1
Jan. 1
Jan
Jan. 1
Jan, 15
Jan. 15

Jan. 1
Jan. 15
Jan. 11
Dec. 31
Jan. 3
Doe. 30
Feb. 1
Jan. 20
Jan. 20
Jan. 3
Dec. 31
Jan. 1
Jan. 3
Jan. 3
Jan. 15
Jan. 3
Jan. 3
Dec. 31
Dec. 31
Jan.
Jan.
Jan.
Jan. 10
Jan.
Jan.
Jan. 15
Jan. 15
Jan. 25
Jan. 25
Jan. 10
Dee. 31
Jan,
Jan. 15
Jan,
Feb.
Feb.

Jan.
Jan.
Jan.
Jan.
Dec. 31
Jan.
Jan.
Jan.
Jan,
Jan.
Jan,
Jan.
Jan.
Jan,
Jan.
Jan,
J....

Holders of rec. Dec. 20
of rec. Dec. 30
of rec. Dec. 27

Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 24

of rec. Jan. 13
of rec. Dec. 30
of rec. Dec. 30
of rec. Jan. 8

Holders of rec. Jan. 30
Holders of rec. Jan. 3a
Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 23a

of rec. Dec. 31
of rec. Dec. 27
of rec. Jan. 14
of rec. Jan. 14
of rec. Dec. 27

Holders of rec. Dee. 20
Holders of rec. Dec. 27
Holders of rec. Dec. 27
Holders of rec. Dec. 31

of rec. Dec. 30
of rec. Dec. 23
of rec. Dec. 23

Holders of rec. Dec. 31
Dec. 31 to Jan. 26

of rec. Dec. 31
Dec. 24 to Jan. 10
Dee. 24 to Jan. 10

of rec. Dec. 27
of rec. Dec. 31

Jan. 1 to Jan. 11
of rec. Jan. 17

"Holders of rec. Jan. 17
of rec. Dec. 31

Holders of rec. Dec. 30
Holders of rec. Jan. 10
Holders of rec. Jan. 3
'Holders of rec. Dec. 27
Dec. 21 to Jan. 1
Holders of rec. Dec. 210

'Holders of rec. Dec. 31

Holders of rec. Dec. 160
Holders of rec. Dec. 15
Holders of rec. Dec. 15

Holders of rec. Dec. 17
Holders of rec. Nov. 30
*Holders of rec. Dec. 18
'Holders of rec. Dee. 18
'Holders of rec. Dec. 18
'Holders of rec. Dec. 18
"Holders of rec. Dec. 31
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of roe. Dec. 31
HcIders of rec. Dec. 23
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 206
Holders of rec. Dec. 13
Holders of rec. Doc. 20
Holders of rec. Dec. 17
Holders of rce. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 2I6
*Holders of rec. Dec. 31
Holders cf rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 201
Holders of rec. Dec. 15
Holders of rec. Dec. 310
Holders of rs. Dec. 316

Holders of rec. Dec. 17
"Holders of rec. Jan. 1
*Holders of rec. Dec. 15
Holders of rec. Dec. 16
*Holders of rec. Dec. 20
Holders of res. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dee. 31
Dec. 16 to Jan. 2
Holders of rec. Dec. 154
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 15

'Holders of rec. Dee. 31
Holders of rec. Dec. 18
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 16

1 Holders of rec. Dec. 15a
3 Holders of rec. Dec. 15a
3 Holders of rec. Dec. 15a
'Holders of rec. Dec. 24

1 Holders of rec. Dec. 15
1 Holders of rec. Dec. 15

Holders of rec. Dec. 20
Holders of rec. Dec. 24
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 31

"Holders of rec. Dec. 16
1 Holders of rec. Dec. 15
"Holders of rec. Dec. 23

2 Holders of rec. Dec. 31
1 Holders of rec. Jan. 15
1 Holders of rec. Jan. 15

3 Holders of rec. Dec. 18
3 Holders of rec. Dec. 24a
3 Holders of rec. Dec. 24a
1 Dec. 21 to Jan. 2

Holders of rec. Dec. 24
3 Holders of rec. Dec. 21
1 *Holders of rec. Dec. 23
3 Holders of rec. Dec. 15a
3 Holders of rec. Dec. 31a
3 Holders of rec. Dec. 31a
3 Holders of rec. Dec. 3Ia
3 'Holders of rec. Dec. 20
3 *Holders of rec. Dec. 20
3 Holders of rec. Dec. 18
3 Holders of rec. Dec. 18
1 Dec. 21 to Dec. 31

ri** 9, I, liko^ 31

Banks (Concluded)
Park, National (guar.) 

Trust Companies.
Brooklyn (guar.) 
Extra 

Fidelity (guar.) 
Fulton (guar.) 
Extra 

Lawyers Trust (guar.) 
Estra 

Mutual of Westchester County 
Estra 

New York (guar.) 
U.S. Mortgage dr Trust Co. (quar.).
Extra  

Fire Insurance,
Continental 
Fidellty-Phenix 

Miscellaneous.
Abitibi Power & Paper, common (quar.).

Preferred (guar.)  
Acme Steel (guar.) 
Stock dividend 

Aeolian Company, preferred (guar.)._  
Aeolian, Weber Piano & Planola, pl. (q11.)
Aero Supply Mfg., class A ac B (guar.).-
Albany Pert Wrapping Paper. Pf•

Preferred (guar.) 
Aluminum Co. of Amer., pref. (guar.)._
Amer. Brown Boyer( Elec. Corp., pf.(gu.)

Participating stock 
Amer. Brake Shoe & Fdy., com. (guar.).

Preferred (guar.) 
American Cigar, corn. (pay. in corn. stk.)
American Meter (extra) 
Amer. Pneumatic Sem., 2d pref. (MO-
American Sales Book, corn. (quar.) 
Amer. Shipbuilding, corn. (guar.) 

Preferred (guar.) 
Amer. Type Founders, corn. (quar.)...-

Preferred (guar.) 
Amer. Wind. Glass Mach., corn. (au).-

Preferred (guar.) 
Amoskeag Mfg., pref 
Archer-Daniels-Midland Co.-
Common (guar.) (No. 1) 
Preferred (guar.) 

Asbestos Corporation, pref. (guar.) 
Associated National Tobacco, common 

Preferred 
Atlas Portland Cement (extra) 
Bancltaly Corporation (guar.) 
bankers Holding Trust, pref 
Barnhardt Bros. & Spindler- •

First and second preferred (guar.).-
Haydn Cigars, first pref. (guar.) 

Convertible second pref. (guar.) 
Second preferred (guar.) 

Bingham Mines 
Boyd-Welsh Shoe, common (guar.) 
Bridgeman Co. (guar.) 
British-American Tobacco, ordinary--
Ordinary (Interim) 

Bromptou Pulp & Paper, corn 
Buckeye Incubator. common (atlas'.)
Canada Bread, pref. dc pref. B (guar.)._
Canada Cement, corn. (guar.) 

Preferred (guar.) 
Canadian Canners, Ltd., pref. (guar.)._
Canadian Locomotive, pref. (quar.)____
Canadian Salt (guar.) 
Canfield 011, common (guar.) 

Preferred (guar.) 
Cellulose Products, pref. (quar.) 
Channon (H.) Co., let pref. (quar.)...
2d pref. (acct. accum. dividends) 

Chi. Jct. Rys. & Un. Stk. Yds., corn. (qu.)
Preferred (guar.) 

Cities Service, common (monthly) 
Common (payable in common stock)
Preferred and preferred B (monthly)._

City investing, coin. (guar.) 
Preferred (guar.) 

Consol. Min. & Smelt. Co., Ltd., of Can
Bonus 

Continental Baking, corn., class A (qu.)_
Preferred (guar.) 

Continental Motors Corp. (guar.) 
Crumple Steel, Corn. (guar.) 
Curlee Clothing, preferred (guar.) 
Davis Coal & Coke 
Dodge Brothers, Inc., Prof. (guar.) 
Dominion Bridge (bonus) 
Dominion Rubber, preferred (quar.)____
Eagle & Blue Bell Mining 
Eastern Rolling Mill (guar.)  
Extra 

Eastern Theatres, Ltd. (Toronto). pref..
Empire Safe Deposit (guar.) 
Erupcion Mining (guar.) 
Extra 

Estey-Welte Co., class A (quar.)
Famous Players-Lasky Corp., pf. (au.)
Firestone Tire & Rubber, corn. (guar.) _
Common (extra) 
Six per cent preferred (guar.) 
Seven per cent preferred (guar.) 

Flint Mills (guar.) 
Fordson Development Co. (No. 1) 
Fox Film Corp., common A &B (guar.)
Freeport Texas Co. (guar.) 
General Tire &Rubber, pref. (quar.)___
Grasselli Chemical, common (guar.)._

Preferred (War.) 
Happiness Candy Storrs, Inc 
Heath (D. C.) & Co.. Pref. (guar.) 
*Hibernia Securities, common 

Preferred (guar.) 
Holly Oil (guar.) 
Holt, Renfrew & Co.. pref. (guar.) 

Preferred (account scam. dividends)
Hussmann (Harry L.) Refr., com. (qu.)_
Extra 

Idea Cement, common (guar.) 
Common (extra) 
Preferred (quar.) 

Imperial Tobac. of Can., ord. (interim).
Interlake Steamship (guar.) 
Extra 

Internal, Projector Corp.. common__
$7 dividend pref. (guar.) 

Island Creek Coal, common (guar.)._
Preferred (guar.) 

Kaynee Company, corn. (guar.) 
Preferred (guar.) 

Kirshbaum (A. B.) Co., pref. (guar.)._
La Salle Extension Univ., corn.

Preferred (guar.) 

8

6

254
2%
2
154
2
3
2
5
4
4

$3
$2

$1.25
134

"6214c
*s5
154
134
3754e

*50c.
*154
*154
154

50c.
$1.50
154

13513
"$3
'750.
*S1
2
154
2
154
154
154

*$2.25

75e.
154
1%
10
7
$I
'Mc.
$3

*154
•154
"154
*2
$1
75c.
154

(aa)
(en)

.50c.
750,
•154
2
154
1
154
2
1%
1%

6254c
•134
*4
254
154
• %

_ *IA

2,1
154
$1.25
$5
$2
2
20e,

•1M
$3
$1.75
"2
1%
c.

3734e.
1254e.
354
134

*754e.
'2540.

  "50c.
_ 2
*$1.50
*51
4.1%
*154
"134
*5

_ *$1
*500.

154
2
154

25c.
154
5
154

*250.
154

- 53%
6254c
6234c
•21
*81
"El%
•154
$1.25
$2
250.
$1.25

__ 16
81.50
50c.
154
134

150.
134

Jan. 3

Jan. 3
Jan. 3
Dec. 31
Jan. 3
Jan. 3
Dec. 31
Dec. 31
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3

Jan. 10
Jan. 10

Jan. 20
Jan. 3
Jan. 3  
Dec. 24
Dee, 31
Dec. 31
Jan. 2
Dec. 31
Dec. 31
Jan. 1
Jan, 1
Jan, 20
Dec. 3
Dec. 3
Dec. 3,

Dec. 31
Jan. 3
Feb. 1
Feb. 1
Jan. 15
Jan, 15
Jan. 3
Jan, 3
Jan. 3

Feb. 1
Feb. 1
Jan. lb
Dec. 23
Dec. 20

Doe. 31

Feb. 1
Jan. lb
Jan. 15
Jan. 15
Jan. 5
Jan. 2
Jan. 1
Jan. 17
Jan. 17
Jan. 10
Jan. 1
Jan. 1
Jan. 4
Jan, 4
Jan. 2
Jan, 1
Jan, 1
Dec. 31
Dec. 31
Jan. 15
Jan. 3
Jan. 3
Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan. 16
Jan. 16
Jan.
Jan.
Jan, 31
Jan. 3s
Jan.
Jan. 15
Jan. 15

Dee. 31
Dec. 30
Jan.
Jan,
Jan. 31
Doe. 30
Jan.
Jan.
Jan.
Feb.
Jan. 20
Jan.
Jan. 15
Feb. 15
Jan.
Dec. 31
Jan. 15
Feb.
Jan,
Dee. 31
Dec. 31
Jan, 15
Dec. 31
Dec.
Jan.
Dec. 31
Jan,
Jan,
Jan,
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Ded.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan,
Jan.
Jan.
Jan.

Holders of rec. Dee. 17
-.

Holders of roc. Dec. 24
Holders of rec. Dec. 24
Dec. 18 to Jan. 19
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 186
Holders of rec. Dec. 18a
Holders of rec. Dec. 30
Holders of rec. Dec. 30
Holders of rec. Doe. 180
Holders of rec. Dec. 27
Holders of rec. Dec. 27

Holders of rec. Dec. 30
Holders of rec. Dec. 30

Holders of reo. Jan. 10
Holders of rec. Dec. 20

Holders of rec. Dec. 21
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 24

'Dec. 25 to Dec. 31
'Dec. 25 to Dec. 31
*Holders of rec. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Jan. 10
Holders of rec. Dec. 24
Holders of rec. Dec. 24
"Holders of rec. Dec. 27

'Holders of rec. Dee. 21
'Holders of rec. Dec. 17
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 5
Holders of rec. Jan. 5
Holders of rec. Dec. 200
Holders of rec. Dec. 200

*Holders of rec. Doe. 20

Holders of res. Jan. 21
Holders of rec. Jan. 21
Holders of rec. Dec. 31
Holders of rec. Dec. 206
Holders of rec. Dec. 200

*Holders of rec. Dec. 16

*Holders of rec. Jan. 24
"Holders of rec. Dec. 31
'Holders of rec. Dec. 31
'Holders of rec. Dec. 31
Holders of rec. Dec. 206
Holders of rec. Dec. 24
Holders of rec. Dec. 15

See note (ad)
See note (aa)

*Holders of rec. Dec. 27
Holders of rec. Dec. 20
*Holders of rec. Dec. 15
Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 18
Holders of rec. Dec. 20
Holders of rec. Doe, 24
Dec. 21 to Jan. 4
Dec. 21 to Jan. 4
Holders of rec. Jan. 3

'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15

'Holders of rec. Jan. 15
*Holders of rec. Jan. 15

1 *Holders of rec. Jan. 15
3 Holders of rec. Dec. 22
3 Holders of rec. Dec. 22

Holders of rec. Dec. 310
Hclders of rec. Dec. 316

1 Holders of rec. Dec. 293
1 Holders of rec. Dec. 20a

Holders of rec. Jan. 15
*Holders of rec. Jan. 15

2 *Holders of rec. Dec. 20
Holders of rec. Dec. 31
Holders of res. Dec. 27

  "Holders of rec. Dec. 17
Holders of rec. Dec. 17
*Holders of rec. Dec. 20

1 Dec. 16 to Jan. 1
1 Dec. 16 to Jan. 1

Holders of rec. Dec. 31
Holders of rec. Dec. 230

3 *Holders of rec. Dec. 18
3 *Holders of rec. Dec. 18
2 'Holders of rec. Dec. 23
1 Holders of rec. Jan. 150
'Holders of rec. Jan. 10

3 'Holders of rec. Dec. 20
'Holders of rec. Jan. 1
'Holders of rec. Feb. 1

3 "Holders of rec. Dec. 14
'Holders of rec. Dec. 27
'Holders of rec. Dec. 30

1 'Holders of rec. Jan. 15
1 Holders of rec. Dec. 20

Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 30
Holders of rec. Dec. 26

15 Holders of rec. Dec. 13
2 Holders of rec. Dec. 27
*Holders of rec. Dec. 15

3 Holders of rec. Dec. 29
3 Holders of rec. Dec. 27
2 Holders of r-c. Dec. 20
2 Holders of rec. Dec. 20
22 'Holders of rec. Dec. 15
22 'Holders of rec. Dec. 15
22 'Holders of rec. Dec. 15
30  
31 Holders of rec. Dec. 16
31 Holders of rec. Dec. 16
3 Holders of rec. Dec. 21
3 Holders of rec. Dec. 21
1 Holders of rec. Dec. 23a
1 Holders of roe. Dec. 233
1 Holders cf rec. Dec. 15
1 Holders of rec. Dec. 15
1 Holders of rec. Dec. 2/3
2 Holders of rec. Dee. 21
2 Holders of ree. Deo. 21
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Name of Contra/II.
Per
Cant.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded)•
LaurentIde Company, Ltd. (guar.) 134 Jan. 3 Holders of rec. Dec. 17
Lawyers Mortgage Co. (guar.) 334 Dec. 31 Holders of roe. Dec. 18
leleferfai Realty, 00111. A 403 (quar.)„.. 234 Dec. 21 Dec. 15 to Dec. 21

Preferred (guar.) 2 Dec. 21 Dec. 15 to Dec. 21
Lion Oil Refining (qua?.) 50o. Jan. 27 Holders of rec. Dec. 30
Extra 250. Jan. 27 Holders of rec. Dec. 30

Lowenstein (M.) & Sons, 1st pf. (qu.) •114 Dec. 30 *Holders of rec. Dec. 30
MacAndrews & Forbes, corn. (quar.) 650. Jan. 15 Holders of rec. Dec. 31a
Common (extra) 900. Jan. 15 Holders of rec. Dec. 3I0
Preferred (guar.) 134 Jan. 15 Holders of rec. Doe. 31a

Magma Copper Co. (guar.) 75o. Jan. 15 Holders of rec. Dec. 31
Manning, Maxwell & Moore (quar.) 134 Jan. 3 Holders of rec. Dec. 31
McCall Corporation, corn. (guar.) •500. Feb. 1'Holders of rec. Jan. 20
McCrory Stores Corp., pref. (quar.)___ - "114 Feb. 1 *Holders of rec. Jan. 20

Preferred (guar.) •1% May 1 *Holders of rec. Apr. 20
Preferred (guar.) •114 Aug. 1'Holders of rec. July 20
Preferred (guar.) •114 Nov. 1 *Holders of rec. Oct. 20

Metropolitan Paving Brick, corn. (ext.)_ 50e. Deo, 24 Holders of rec. Dec. 15
Mexican Petroleum, common (guar.) *3 Jan, 20 *Holders of rec. Dec. 31

Preferred (guar.) *2 Jan. 20 *Holders of rec. Dec. 31
Mining Corporation of Canada (interim) 1234c. Jan. 15 Dec. 30 to Jan. 14
Missouri-Illinois Stores, common (guar.) 20o. Jan. 2 Holders of rec. Dec. 20
Mitchell (J. 8.) & Co., Ltd.. pref. (guar.) 134 Jan. 3 Holders of rec. Dec. 20
Montgomery Ward & Co., pref. (guar.). 114 Doe. 31 Holders of rec. Dec. 21
Mortgage-Bond Co. (guar.) 2 Dec. 31 Holders of rec. Dec. 21
Mountain Gulf 011 (guar.) •20. Jan. 15 *Holders of rec. Jan. 2
Extra •10. Jan. 15'Holders of reo. Jan. 2

Murray Ohio Mfg.. Preferred (guar.)  
National Cash Register, corn., B 

2
$3

Dec. 31
Jan. 3

Holders of rec. Dec. 20
Holders of rec. Dec. 30

Common A 750. Jan. 15 Holders of rec. Dec. 30
National Casket, preferred (qua?.) 114 Dec. 31 Holders of rec. Doe, 15
National Licorice, common 214 Jan. 7 Holders of rec. Doe. 24
Common (extra) 214 Jan, 7 Holders of rec. Dec. 24
Preferred (guar.) 114 Dec. 31 Holders of rec. Dec. 24

National Supply, preferred (guar.) 114 Dec. 31 Holders of rec. Dec. 21
New Bradford 011 (guar.) 1214c.Jan. 15"Holders of rec. Dee. 31
New England Fuel 011 (guar.) *25c. Jan. 2*Holders of rec. Dec. 23
New York Air Brake, common (qua?.)-.
New York State Realty 

75c.
*6

Feb. 1
Jan. 3

Holders of rec. Jan. 6
*Holders of rec. Dec. 27

New York Transportation (guar.) *500. Jan. 15 *Holders of rec. flea. 31
Newton Steel, corn. (guar.) *50c. Dec. 31 *Holders of rec. Dec. 15
Preferred (guar.) •114 Dec. 31 *Holders of rec. Dec. 15

Northwestern Yeast (guar.) *3 Dec. 15 *Holders of rec. Dec. 12
Extra *3 Doe. 31 *Holders of rec. Dec. 24

Ogilvie Flour Mills (guar.) $1.25 Jan. 3 Holders of rec. Dec. 21
Onondaga Silk, preferred (guar.) *2 Jan. 1 *Holders of rec. Dec. 18
Owens Bottle, common (guar.) Mc. Apr. 1 Holders of reo. Mar. 16

Preferred (guar.) 114 Apr. 1 Holders of rec. Mar. 16
Pan Am.PetroL&Tr., com .&com.B (qu.)41.50Jan. 20 *Holders of reo. Dec. 31
Philadelphia Insulated Wire "32 Feb. 1 *Holders of rec. Jan. 15
Extra .50c. Feb. 1 'Holders of rec. Jan. 15

Pro-ptiy-lac-tic Brush, common (guar.). *500. Jan. 15'Holders of roe. Doe, 31
Common (extra)  41 Jan. 3'Holders of roe. Dec. 20

Prairie Pipe Line (guar.) "2 Jan. 31 *Holders of roe. Doe. 31
Procter & Gamble, preferred (guar.)._ "2 Jan. 15'Holders of reo. Doe. 21
Realty Associates, 1st preferred 3 Jan. 15 Holders of rec. Jan. 5
Regal Shoe, preferred (guar.) Jan. 3'Holders of rec. Dec. 20
Remington-Noiseless Typewr., pf. (qu.). 114 Jan. 15 Holders of rec. Jan. 3
Richman Bros. (guar.) $1.60 Jan. 1 Holders of rec. Dec. 22
Stock dividend /10 Feb. 10 Holders of rec. Feb. 5
Extra $5 Feb. 19 Holders of rec. Feb. 15

Rogers (Wm. A.) Ltd., pref. (guar.) _ el,i Jan. 3*Holders of rec. Dec. 15
Preferred (acct. accum. dividends)_ Jan. 3'Holders of rec. Dec. 15

St. Joseph Lead (guar.) 600. Mar. 21 Mar. 10 to Mar. 21
Extra  25e. Mar. 21 Mar. 10 to Mar. 21
Quarterly 500. June 20 June 10 to June 20
Extra 250. June 20 June 10 to June 20
Quarterly 500. Sept. 20 Sept. 10 to Sept.20
Extra 25c. Sept. 20 Sept. 10 to Sept. 20
Quarterly 600. Dec. 20 Dec. 10 to Dec. 20
Extra 260. Dee. 20 Dec. 10 to Dec. 20

St. Louis Nat. Stock Yards (guar.) *2 Jan. 3*Holders of rec. Dec. 27
Bt. Regis Paper, common (guar.) 500. Jan. 1 Holders of reo. Dec. 15

Preferred (guar.) 114 Jan. 1 Holders of rec. Dec. 15
Schlesinger (B.F.) & Sons, Cl. A (qu.)...•3714c Jan. 3"Holders of rec. Dec. 15
Schwartz (Bernard) Cigar Corp.-
Common A & B (guar.) 200. Jan. 2 Holders of reo. Deo. 15

Seagrave Corporation, coin. (quar.)_ .30c. Jan. 20"Holders of rec. Dec. 31
Seeman Bros., Inc., common (quar.)_ 50c. Feb. 1 Holders of rec. Jan. I4a
Segal Lock & Hardware, Inc., corn. (qu.) 60e. Dec. 15 Holders of rec. Nov. 30

Preferred (guar.) 114 Jan, 15 Holders of rec. Dec. 31
Beiberilng Rubber, pref. (guar.) "2 Jan. 1 'Holders of rec. Dec. 20
Shaffer Oil& Berg., corn. (No.   37 Jan. 25'Holders of rec. Dec. 31

Preferred (guar.) 114 Jan. 25 Holders of reo. Dec. 31
Preferred (acct. accum. dividends) 1914 Jan. 25 Holders of rec. Dec. 31

Sharon Steel Hoop, coin •50c. Jan. 15 *Holders of rec. Dec. 31
Preferred (guar.) *2 Jan. 3"Holders of rec. Dec. 24

Shattuck (Frank G.) Co. (guar.) 60o. Jan. 10 Holders of rec. Dec. 20a
Sheffield Steel, corn. (guar.) 50c. Jan. 2 Holders of rec. Dec. 21
Smith (L.0.) dr Corona Typewriteranc.
Common (guar.) 50o. Jan. 1 Holders of rec. Dec. 18a
Preferred (guar.) 114 Jan. 1 Holders of roe. Dec. 18a

Sparks-Withington Co., corn. (guar.)._ 26c. Dec. 31 Holders of roe. Doe. 20
Preferred (quer.) 114 Dec. 31 Holders of rec. Dec. 20

Sleloff Packing, common (guar.) 300. Jan. 2 Holders of roe. Dec. 20
Silver King Coalition Mines 10e. Dec. 24 Dec. 16 to Jan. 2
Silver King Coalition Mines 250. Jan. • 3 Dec. 16 to Jan. 2
Spanish River Pulp dr Paper Mills-
Common and preferred (guar.) "134 Jan. 15"Holders of reo. Dec. 31

Stanley Co. of America (guar.) 750. Jan. 1 Dec. 19 to Jan. 1
Stanley-Crandall Co. of Wash..Pref.(qt1.) 134 Jan. 1 Holders of rec. Dee, 31
Stanley Works 62340.Jan, 3 Holders of rec. Dec. 15
Sullivan Machinery (guar.) 
Syracuse Washing Mach., pref. (guar.)  
Telling-Belle Vernon Co., common (qu.)

51
2

75c.

Jan. 15
Jan. 1
Dec. 23

Jan. 1 to Jan. 13
Dec. 16 to Dec. 31
Holders of rec. Dec. 20

Preferred B (guar.) 
Textile Banking (guar.) 
Thompson (J. R.) Co. (monthly) 
Monthly 
Monthly 

Thompson Products, common (quar.).__
Preferred (guar.) 

Tobacco Products, common (guar.) 
Trumbull Cliffs Furnace, prof. (Quar.) 
Union Metal (guar.) 
Extra 

Union Twist Drill, preferred (quar.) 

114
2

•300.
•30c.
4,300.
3
114
114
114

500.
250.
•114

Dec. 23
Jan. 3
Jan. 1
Feb. 1
Mar. 1
Deo, 31
Mar, 1
Jan. 15
Jan. 1
Dec. 81
Dec. 31
Dec. 31

Holders of rec. Dec. 20
Holders of rec. Dec 27a

"Holders of rec. Dec. 23
*Holders of rec. Jan. 24
*Holders of rec. Feb. 23
Holders of roe. Dec. 20
Holders of rec. Feb. 18
Holders of reo. Doe. 27
Holders of rec. Dec. 20
Holders of res. Dec. 20
Holders of rec. Dec. 20

*Holders of reo. Dec. 20
United Cape Cod Cranberry Co 3 Dec. 16 Holders of roe. Dec. 1
U. S. Industrial Alcohol, corn 
Preferred (guar.) 

"51.25  
Jan. 15 *Holders of reo. Dec. 31

U.S. Steel, corn. (payable in corn. stock)
Universal Leaf Tobacco. pref. (quar.)---
Universal Utilities, common 

Preferred 
Van Dorn Iron Works, pref. (guar.).-
Waltham Watch, prior preferred (quar.)-
Waltke (William) & Co., corn 
Waverly 011 Works, class A (guar.) 
Wayagamack Pulp & Paper (No.
Wait Coast Oil, preferred (guar.) 

Preferred (extra) 
Western Auto Supply molar). pref. (qtr.).
Westinghouse Air Brake (guar.) 
Extra 

White Rock Mineral Springs, corn. (qu.)

*40
2
a
12
•151
•1.75
60c.
750.
"Mc.
.$1.50
"g3
500.
$1.75
51
30e.

Jan. 1
Jan. 15
Jan. 15
Jan. 2
Jan. 3
Feb. 1  
Jan. 1
Jam 3
Dec. 30
Jan. 6
Jan. 1
Jan. 31
Jan. 31
Dec. 31

Holders of rec. Dec. 20
Holders of roe. Dec. 31
Holders of rec. Doe. 31

'Holders of rec. Dec. 22
"Holders of reo. Dec. 20

Holders of roe. Dec. 200
*Holders of rec. Dec. 21
*Holders of rec. Dee. 20
*Holders of rec. Doe. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 27

Common (extra) 200, Doe. 31 Holders of rec. Dec. 27
First preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 27
Second preferred (guar.) $1.25 Dec. 31 Holders of rec. Dec. 27
Second preferred (extra) $1.25 Dec. 31 Holders of rec. Dee. 27

White Motor Securities Co., pref. (qu.)_ Dec. 31 Holders of rec. Doe. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent,

When
Payable

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary $1.75 Dec. 30 Holders of rec. Dec. 10
Ordinary (extra) 50o. Dec. 30 Holders of rec. Dec. 10
Preferred $1.75 Feb. 14 Holders of rec. Jan. 14
Preferred (extra) 50e. Feb. 14 Holders of rec. Jan. 14

Atlantic Coast Line RR., common 334 Jan. 10 Holders of rec. Dec. 170
Common (extra) 114 Jan. 10 Holders of rec. Dec. 170

Atch. Topeka dr Santa Fe, prof 214 Feb. 1 Holders of rec. Dec. 31a
Bangor & Aroostook. corn. (guar.) 760. Jan. 1 Holders of rec. Doe. 146

Preferred (guar.) 114 Jan. 1 Holders of rec. Doe. 140
Beech Creek (guar.) 50o. Jan. 3 Holders of rec. Doe, 15a
Beaton & Albany (guar.) 234 Dec. 31 Holders of rec. Nov. 300
Boston Revere Beach & Lynn (guar.)._ 134 Jan. 3 Holders of rec. Dec. 15a
Buffalo & Susquehanna, prof 2 Dec. 30 Holders of roe. Dec. 150
Canadian Pacific, corn (guar) 234 Dec 31 Holders of rec. Dec. la
Chesapeake & Ohio, corn. (guar.) 2 Jan. 1 Holders of rec. Dec. 80

Preferred A 314 Jan. 1 Holders of rec. Dec. 8a
Chicago BurlIngtea kr Quincy 5 Dec. 27 Holders of rec. Doe, 17
Chicago & North Western, corn 2 Dec 31 Holders of rec. Dec. is

Preferred 314 Dec 31 Holders of rec. Dec. la
Chicago Rock Island dc Pacific, 8% pref_ 3 Dec. 31 Holders of rec. Dec. 10a
Seven per cent preferred 314 Dec. 31 Holders of rec. Dec. 106

Chicago St Paul Minn & Omaha. pref 5 Dec 31 Holders of rec. Dec. is
CM., N. 0. & Texas Pacific, common 4 Dec. 21 Holders of rec. Dec. la
Common (extra) 3 Dec. 21 Holders of rec. Dec. is

Colorado & Southern, corn 3 Dec. 31 Dec. 12 to Jan. 2
First preferred 2 Dec. 31 Dec. 12 to Jan. 2
Second preferred 4 Dec. 31 Dec. 12 to Jan. 2

Consolidated Alta. of Cuba, pref. (guar.) 1.34 Jan. 3 Holders of rec. Dec. 100
Cuba RR., common (qua?.) 51.20 Deo, 20 Holders of rec. Dec. 200

Preferred (guar.) 8 Feb. 1 Holders of reo. Jan. 15a
Delaware & Hudson Co. (guar.) 214 Dec. 20 Holders of rec. Nov. 270
Detroit Hillsdale & Southwestern 2 Jan. 5 Holders of rect. Dec. 20a
Gulf Mobile & Northern, pia. (guar.)._ i Jan. 3 Holders of rec. Dec. 160

Preferred (account accumulated dive.) 5234 Jan. 3 Holders of rec. Dec. 151
Hooking Valley (guar.) 2 Dec. 31 Holders of rec. Dec. fia
Illinois Central. leased lines 2 Jan. 1 Dec. 12 to Jan. 4
Lehigh Valley, corn. (guar.) 8714c Jan. 3 Holders of reo. Dec. 18a
Common (extra) 51.50 Jan. 3 Holders of rec. Doe. 184
Preferred (guar.) $1.25 Jan. 3 Holders of rec. Dec. 18

Mlle Schuylkill Nay. RR. & Coal 51 Jan. lb Dec. 18 to Jan. 18
Mobile -Jr Birmingham, preferred Jan. 2 Dec. 2 to Jan. 2
Morris & Essex 2.1234 Jan. 3 Holders of reo. Doe, 96
New Orleans Jr Northeastern (eztra)_ -- - Dec. 20 Holders of roe. Dec. 13a
N. Y. Chicago Jr St. Louie, common.... 214 Jan. 3 Holders of rec. Nov. 15a
Preferred Series A (qua?.) 114 Jan. 3 Holders of roe. Nov. 15a

New York Jr Harlem, corn, and pref.... $2.60 Jan. 3 Holders of rec. Dec. 15a
N. Y. Lackawanna Jr Western (Qua?.) 114 Jan, 3 Holders of rec. Dec. 13a
Norfolk dr Western, cam. (guar.) 114 Deo, 18 Holders of rec. Nov. 30a
Common (extra) 5 Dee. 18 Holders of roe. Nov. 304

Northern Central 52 Jan. 15 Holders of rec. Dec. 31a
Old Colony (guar.) Ili Jan. 1 Holders of roe. Dec. 11
Pere Marquette, corn. (guar.) 114 Jan. 3 Holders of rect. Deo. Ilia
Prior preference (guar.) 114 Feb. 1 Holders of reo. Jan. 15a
Preferred (guar.) 114 Feb. 1 Holders of ree. Jan. 15a

Pittsb. & Ft. Wayne & Chlo. oom. (qu.) 134 Jan. 1 Holders of reo. Dec. 10a
Preferred (guar.) 114 Jan. 4 Holders of rec. Doe. 10a

Pittab. McKeeep. Jr Tough. (qua?.).. 61.50 Jan. 3 Holders of rec. Dec. 15a
Pitta. Jr West Virginia, corn. (qua?.)_... 114 Jan, 31 Holders of rec. Jan. 15a
Providence Jr Worcester (guar.) 214 Dec. 31 Holders of rec. Dec. 8
Reading Company, second pref. (qua?.). 1 Jan. 13 Holders of rec. Dec. 23a
Rensselaer Jr Saratoga 4 Jan. 1 Dec. 16 to Jan. 2
St. Louis-San Francisco, corn. (guar.).- 114 Jan. 1 Holders of rec. Dec. 15a

Preferred (guar.) 134 Feb. 1 Holders of roe. Jan. 16a
Preferred (guar.) 114 May 2 Holders of rec. Apr. 9a
Preferred (guar.) 114 Aug. 1 Holders of rec. July 15a
Preferred (guar.) 114 Nov. 1 Holders of rec. Oct. 15a

St. Louis Southwestern, pref. (guar.)._ 114 Dec. 31 Holders of rec. Dec. 150
Southern Pacific Company (guar.) 134 Jan. 3 Holders of rec. Nov. 266
Union Pacific, common (guar.) 214 Jan. 3 Holders of rec. Dee. la
Western Pacific, pref. (guar.) 134 Jan. 5 Holders of rec. Deo. 21a

Public Utilities.
Alabama Power $7 pref. (guar.) $1.75 Jan. 1 Holders of rec. Dec. 15
58 preferred (guar.) $1.50 Jan. 1 Holders of rec. Doe, 15

Amer. Jr Foreign Power, pref. (guar.).- 51.76 Jan. 3 Holders of rec. Dec. 184
Amer. Gas Jr Elec., new no par som.(gu.) 250. Jan. 3 Holders of rec. Dec. 14
Common (payable in ann. stock).... (p) Jan. 3 Holders of ree. Dee. 14
Common (payable in corn. stock). _ _ (p) Jan. 3 Holders of rec. Doe, 14
No par value pref., unstamped (guar.) 134 Feb. 1 Holders of rec. Jan. 10
No par value pref., stamped (=MY.) 50e Feb. 1 Holders of rec. Jan. 10

American Public Service, pref. (qua?.).. 114 Jan. 3 Holders of rec. Dec. 150
Amer. Pub. Uttl., panic. pref. (qua?.).. 51.76 Jan. 3 Holders of rec. Dec. 15a
Prior preferred (guar.) $1.75 Jan. 3 Holders of rec. Doe. 154

Amer. Superpower Corp ., com . A &B (au.) 30e. Dec. 31 Holders of roe. Nov. 1104
Corn. A Jr B (in partic. pref. stock) n50o. Doe. 31 Holders of rec. Nov. 30.
First preferred (guar.) $1.50 Jan. 3 Holders of rec. Dec. le

American Telep. Jr Telt*. (qua?.) 234 Jan, 15 Holders of rec. Dec. 200
Quarterly 214 Apr. 15 Holders of reo. Mar. lba

Arkansas Natural Gas (guar.) 12c. Jan, 1 Holders of rec. Doe. 10
Associated Gas Jr Elec., orig. pref. (qu.). 03734e Doe. 31 Holders of rec. Nov. 80

Original series preferred (extra) y1214c Doe. 31 Holders of rec. Nov. 30
87 dividend series preferred (guar.) y$1.76 Deo, 31 Holders of rec. Nov. 30

Baltimore Electric, preferred $1.25 &IL 3 Holders of tee. Dee. 15
Bangor Hydro-Elee. Co., 7% pref. (qu.) 134 Jan. 1 Holders of lee. Dee. 10

Six per cent preferred (guar.) 134 Jan. 1 Holders of roe. Dec. 10
Bell Telephone of Canada (guar.) 2 Jan. 15 Holders of rec. Dec. 23
Bell Telep. of Penna., 634% pref. (guar.) 114 Jan, 15 Holders of rec. Doe. 205
Binghamton Lt.. Ht. Jr Pr., $6 pf. (qu.), 81.60 Jan. 1 Holders of reo. Dec. 15
Birmingham Electric Co., pref. (quar.)- $1.75 Jan. 3 Holders of rec. Dec. 16
Boston Elevated Ry., common (qua?.)... 114 Jan. 3 Holders of reo. Dec. 100

First preferred 4 Jan, 3 Holders of rec. Doe. 106
Preferred 314 Jan, 3 Holders of rec. Dec. 100

Brazilian 'Frac.. L. Jr P.. Pref. (guar.). _ 134 Jan. 1 Holders of rec. Deo. 156
Brooklyn-Manhattan Trail.. pf. A (qu.). 154 Jan. 15 Holders of rec. Des. 51
Preferred series A (guar.) 1)i Apr. 15 Holders of re°. Apt. 1

Brooklyn Union Gas (guar.) $1 Jan. 3 Holders of rec. Dec. SaCapital Tree., Washington, D. C. (lu.). 134 Jan, 1 Holders of reel. Dec. 13
Carolina Power Jr Light $7 pref. (guar.). $1.75 Jan. 8 Holders of rec. Dec. 15
$8 preferred 81.50 Jan. 3 Holders of reo. Dee. 15

Central Jr Southwest UtIlities, Oom 81.50 Feb. 1 Holders of rec. Doe. 31s
Prior lien (guar.)   81.75 Feb. 15 Holders of roe. Jan. 111
Preferred (guar.) 51.76 Feb. 16 Holders of rec. Jan. 31

Central States Elec. Corp., corn. (guar.) 25e. Doe. 31 Holders of rec. Dec. 10
Preferred (guar) 134 Dec. 31 Holders of rec. Dec. 10

Chicago City Railway (guar.) 114 Doe. 29 Dec. 18 to Dec. 26
Chic.. No. Shore Jr Mtlw.. prior lien (qu.) •15i Jan. 1 *Holders of rec. Dec. 15

Preferred (guar.) '154 Jan. 1 *Holders of rec. Doe, 15
Chicago Rapid Transit, prior pl. (mthly.)•85c. Jan. 1 *Holders of reo. Dec. 21

Prior preferred (monthly) •850. Feb. 1 *Holders of rec. Jan. 18
Prior preferred (monthly) •1350. Mar. 1 *Holders of reo. Feb. 15

Cin.Newport Jr Cov.L.et Tr.,som.(qu.) 114 Jan, 15 Jan. 1 to Jan. 16
Preferred (guar.) 114 Jan. 15 Jan. 1 to Jan. 16

Cleveland Railway, corn. (guar.) 114 Jan. 1 Holders of rec. Doe. 13
Columbus Elec. Jr Power. corn. (guar.) _ 50c. Jan. 3 Holders of rec. Doe. 150
Pref erred series B (guar.) 181.75 Jan. 3 Holders of rec. Doe. 156
Preferred series C (guar.) (No.1)_ d 51.614 Jan. 3 Holders of rec. Dec. 150

Consol. G., E. L. & P., Balt.. corn. (cm.) 82140 Jan. 3 Holders of rec. Dec. 156
Preferred, class A (guar.) 2 Jan, 3 Holders of rec. Dec. 154
Preferred, class B (guar.) 154 Jan. 3 Holders of rec. Dec. 150
Preferred, class C (qua?.) 114 Jan. 3 Holders of reo. Dec. 160
Preferred, class D (guar.) 134 Jan, 3 Holders of reo. Dee. 16a

Consumers Power, 6.6% pref. (monthly) lid Jan. 2 Holders of roe. Dec. 15
8.6% preferred (qua?.) 1.65 Jan, 2 Holders of rec. Dee. 15
7% preferred (gum.) 114 Jan. 2 Holders of reo. Dec. 15
8% preferred (monthly) 500. Jan, 2 Holders of roe. Deo. 15
6.6% preferred (monthly) 65e. Jan. 2 Holders of rec. Dec. 16
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Name of Company.
Per
Cent. Payable.

When Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued).
Consolidated Gas of N. Y.. pref. (guar.)
Continental Gas & Elec., corn. (guar.) 
7% prior preference (guar.) 
6% participating pref. (guar.) 
6% participating pref. (guar.) 
6% preferred (guar.) 

Continental Passenger Ry., Phila 
Denver Tramway Corp., pref. (guar.)._
Detroit Edison (guar.) 
Diamond State Telephone, pref. (guar.)
Dominion Power & Transport'n, pf.(qu.)
Duluth-Superior Traction, pref. (guar.) _
Duquesne Light Co.. let pref. (guar.)...
East Bay Water. pref. A (guar.) 

Preferred B (guar.) 
Eastern Texas Electric Co., pref. (guar.)
Electric Bond & Share, pref. (guar.)._  
Electric Bond At Share Securities (quar.)_
Electric Light & Power of Abington &
Rockland (guar.) 
Extra 

Electric Power & Light, first pref. (guar.)
Allotment certificates for common
and preferred f. p. (quar.)  

Allot. etre. for com. & pf. 40% pd.(qu.)
Elec. Public Service, 7% pref. (guar.)._
Elmira Water, Light & RR., 1st pf. (qu.)
5% second preferred (guar.) 

Empire Gas & Fuel, 8% pref. (monthly).
7% preferred (monthly) 

Engineers Public Service, pref. (guar.)._
Fall River Electric Light (guar.) 
Extra 

Federal Light & Trac.. common (quar.)_
Common (payable in common stock)._

Florida Power & Light, pref. (quar.)____
General G. & E. Corp., corn.. cl. A(qu.)
$8 Preferred, class A (guar.) 
$7 preferred, class A (guar.) 
Preferred class 13 (guar.) 

Illinois Bell Telephone (guar.) 
Illinois Power, 8% preferred (quar.) 
Seven per cent preferred (guar.) 

Illinois Power & Light, 6% pref. (guar.).
Seven per cent preferred (guar.) 

Illinois Traction, pref. (guar.) 
Indianapolis Water, pref. (guar.) 
International Telep. & Teleg. (guar.) __ _
Interstate Power. $7 pref. (guar.) 
Kansas City Power & Lt.. let pf. (qu.)  
Kansas Electric Power, 7% pref. (qu.)  
Kentucky Hydro Elec. Co., pref. (qu.) _
Kentucky Securities, com. (guar.) 

Preferred (quar.) 
Long Island Lighting, com. (quar.) 

Preferred (guar.) 
Louisville Gas & Elec., corn. A & B (qu.)
Mackay Companies, common (guar.)._
Preferred (guar.) 

Manila Elec. Corp.. common (quar.) 
Memphis Power & Light, pref. (guar.) _ _
Metropolitan Edison, $7 pref. (guar.)._
$6 preferred (guar.) 

Midland Utilities, pref. A (guar.) 
Prior lien stock (guar.) 

Missouri Power & Light, pref. (qu.).  _
MonongahelaW.PennPub.Serv..pf.(qu.)
Montana Power, common (guar.) 

Preferred (guar.) 
Montreal Tramways (guar.) 
Municipal Service Corp., cony. pref .(qu.)
Narragansett Electric Lighting (quar.) 
National Electric Power, pref. (quar.) 
National Power & Light, pref. (guar.)._
New England Telep. & Teleg. (guar.)._
New Jersey Power & Light, $6 pref. (qu.)
Newport News & Hampton Ry. Gas &

Electric Co., corn. (guar.) 
Preferred (guar.) 

New York Central Eleo. Corp., pf. (qu.)
New York Steam, $6 preferred (guar.)._
Preferred series A (guar.) 

New York Teleohone, pref. (guar.) 
Niagara Falls Power, pref. (guar.) 
Niagara Lockp. & Ont. Pow., com. (qu.)

Preferred (quar.) 
North American Co.. corn. (guar.) 

Preferred (guar.) 
North. Pennsylvania Pr., $7 pref. (cm).
$6 preferred (guar.) 
6% preferred (semi-annual) 

Northport Water Works, pref. (guar.)._
North West Utilities, prior lien (guar.)._
Northern Ohio Pr. & Lt., 6% pf. (qu.)  
7% preferred (guar.) 

Ohio Bell Telephone, pref. (guar.) 
Ohio River Edison, 7% pref. (quar.) _
Ottawa Montreal Power, 7% pref. (qu.)
Penn Central Light & Power, $5 p1. (qu.)
Pennsylvania Gas & Elec., pref. (qu.) 
Pennsylvania Pow. & Light, $7 pf. (qu.)
$6 preferred (guar.) 

Pennsylvania Water & Power (quar.) 
Peoples Gm Co., preferred 
Peoples Gas Light & Coke (guar.) 
Pittsburgh Oil & Gas (guar.) 
Portland Electric Power, first pref. (qu.)

Prior preference (guar.) 
Porto Rico Railways common (guar.)._
Power Corporation of Canada. pref.(qu.)
Public Serv. Co. of N. J., corn. (quar.)__
6% preferred (guar.) 
7% preferred (quar.) 
8% preferred (guar.) 

Public Service Elec. & Gas, 7% pf. (qu.)
Six per cent preferred (quar.) 

Puget Sound Pow. & Lt., prior pf. (thu.).
Preferred (guar.) 

Quebec Power, common (quar.) 
Preferred (guar.) 

Radio Corporation of Amer., pref. (qu.)_
Reading Traction 
Roanoke GaS Light, preferred 
South Pittsburgh Water. corn. 

Preferred. (guar.) 
Southwestern Bell Telephone, pref. (qu.)
Southwestern Gas & Elm, 8% p1. (qu.)
Seven per cent preferred (guar.) 

Springfield Ry. & Light, pref. (quar.) 
Standard Gas it Electric Co.-
Common (payable in common stook).

Tacony-Palmyra Ferry 
Tennessee Elec. Pow. 6% lat pf. (qu.) 
7% first preferred (quar.) 
7.2% first preferred (quar.) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 

Toledo-Edison Co.. prior pref. (guar.) _ _
Twin City Rapid Transit, tom. (guar.).

Preferred (quar.) 

87)4e
$1.10 Jan.
1% Jan.
134 Jan.
13 Jan.
13
$3
$1.25
2
•15
1X
1
134
13d
1%
1 X
I%
25e.

50o.
500.
$1.75

$1.7
70e.
13i
134
134

66 2-3c
68 1-3c
$1.75
50c.

  25c.
20c.
15o.
134
3734c
32
$1.75
$1.75
2
134
1%
134
134

*1 A
- 134
134
$1.75
$1.75
134
154
134
134

$1
134

4354c.Dec.
134
1

50o.
134

$1.75
$1.50
134
13(
134

4334c.
134
134
234
50c.
El
134

$1.75
2

$ 1.50

134
134
134
$1.50
81.75
134

4334e.
75c.
IR

1234
75e.
.11.7
.$1.50
3
134
154
134
134
134
134
•134
$1.25
134
$1.75
$1.50
2
3
2
25e.
134
134
1
134

500.
134
IR
2
154
134
154
13.4
134
134

8734c
75c.
334
134

•134
154

- *2
•1 %
134

11-200
4
134
134
1.80

50o.
60o.
2
134
154

Feb. 1
3
3
3
3

Jan. 3
Dec. 30
Jan. 1
Jan. 15
Jan. 15
Jan. 15
Jan. 1
Dec. 15
Jan. 15
Jan. 15
Jan. 3
Feb. 1
Jan. 15

Jan.
Jan.
Tan.

Jan. 3
Jan. 3
Jan. 1
Doe. 31
Dec. 31
Jan. 3
Jan. 3
Jan. 3
Jan. 2
Jan. 2
Jan. 3
Jan 3
Jan. d3
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan. 3
Jan. 1
Jan. 1
Dec. 20
Jan. 3
Jan.d15
Jan. 1
Jan. 1

25
Jan. 3
Jan 3
Dec. 31
Jan. 3
Jan. 1
Jan. 1
Jan. 6
Jan. 6
Jan. 1
Jan. 1
Jan. 3
Jan. 3
Jan. 15
Jan. 3
Jan. 3
Jan. 1
Jan. 3
Dec. 31
Jan. 1

Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 15
Jan. 15
Dec. 31
Jan. 1
Jan. 3
Jan. 3
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 3
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan. 1
Jan. 1
Jan. 3
Jan. 3
Jan.
Jan.
Jan. 17
Dec. 20
Jan.
Jan.
Jan. 15
Jan. 1
Dec. 3
Dec. 3
Dec. 3
Dec. 3
Dec. 3
Dee. 3
Jan. 1
Jan. 1
Jan. 1
Jan.
Jan.
Jan.
Jan.
Dec. 3
Jan. 15
Jan.
Jan.
Jan.
Jan.

Jan25'27
Dee. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 31
Dee. 31

Holders of rec. Dec. 15a
Holders of rec. Dec. lla
Holders of rec. Dec. lb
Holders of rec. Dec. 110
Holders of rm. Dee. ha
Holders of roe. Dee. lla
Holders of rec. Nov. 30
Holders of rec. Dec. 15a
Holders of rec. Dec. 20a

*Holders of rec. Dec. 20
Holders of roe. Dee. 23
Holders of roe. Dee. 15a
Holders of tee. Nov. 15a
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 6a
Holders of rec. Jan. 15
Holders of rec. Dec. 15

Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders to rec. Dec. 15a

Holders of rec. Dee. 15a
Holders of rm. Dec. 15a
Holders of rec. Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of ree. Dec. 15
Holders of rec. Doe. 15
Holders of rec. Dec. de
Holders of rec. Dec. 140
Holders of roe. Dec. 146
Holders of rec. Dec. 16s
Holders of rec. Dec. 156
Holders of rec. Dec417
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 156
Holders of tee. Dee. 30a
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 10
Holders of rec. Dec. 10

"Holders of rec. Dec. 20
Holders of rec. Dec. leo
Holders of rec. Dec. 270
Holders of ree. Dec. 6
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Nov. 306
Holders of rec. Dm. 206
Holders of rec. Deo420a
Holders of rec. Dec. 21
Holders of reo. Dec. 21
Holders of rec. Nov. 30.
Holders of rec. Dec. 4a
Holders of rec. Dec. 4a
Holders of rec. Des. 154
Holders of rec. Dec. 18
Holders of rec. Dec. 15
Holders of rm. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Dec. 20
Holders of rec. Doe. 15
Holders of rec. Dec. 106
Holders of rec. Dec. 106
Holden of rec. Jan. 7
Holders of rec. Dec. 15
Holders of rec. Dec. 18
Holders of rec. Dec. 20a
Holders of rec. Doe. 11
Holders of rec. Dec. 10
Holders of rec. Dec. 15

Dec. 16 to Jan. 2
Doe. 16 to Jan. 2
Holders of rec. Dec. 21
Holders of roe. Dec. 156
Holders of rec. Dec. 15a
Holders of rec. Dec. 20
Holders of roe. Dec. 31
Holders of rec. Dec. 15a
Holders of rec. Dec. 156
Holders of rec. Dec. 6a
Holders of rec. Doe. 66
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 21
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. pea. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 22

*Holders of rec. Dec. 30
Holders of rec. Doe. 15a
Holders of rec. Dec. 20
Holders of rec. Doe. 15
Holders of rec. Dec. 15

3 Holders of reo. Dee. 17a
1 Holders of roe. Dee. 15a

Holders of rec. Jan. 3a
Holders of rec. Dec. 1

1 Holders of rec. Dee. 15
1 Holders of roe. Dec. 15

Holders of rec. Dec. 31
Holders of roe. Dec. 30
Holders of rec. Dec. 3a
Holders of rec. Doe. 3a
Holders of rec. Dec. Sa
Holders of rec. Dec. 3a
Holders of rec. Dec. 10
Holders of roe. Dec. 10a
Holders of rec. Doe. 20
Holders of rec. Dee. 20
Holders of rec. Dee. 31

3 Holders of rec. Dec. 15
1 Holders of rec. Dec. la

Dec. 17 to Jan. 2
Holders of rec. Dee. 15a
Holders of rec. Dec. 20

*Holders of rec. Jan. 2
1 Holders of rec. Dec. 20
3 *Holders of rec. Dec. 15
3 *Holders of rec. Dec. 15
3 Holders of rec. Dec. 15

Holders of rec. Dec. 81,
Holders of rm. Dec. 15
Holders of rec. Dee, 15
Holders of rec. Doe. 15
Holders of rm. Doe. 15
Holders of rec. Dee. 15
Holders of rec. Doe. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a

Public Utilities (Concluded).
Union Passenger Ry. (Philadelphia)... _
Union Traction, Philadelphia 
United Gas Improvement (guar.) 
United Light & Pow., new corn. A (guar.)
Old common A (guar.) 
New common B (guar.) 
Old common B (guar.) 
Preferred class A (guar.) 
Preferred class B (guar.) 

Utah Gas & Coke, pr. & partio. pf. (thu.)
Utah Power & Light, pref. (guar.) 
Utilities Power & Light, class A (guar.) _ _
Class B (quar.) 
Class B (extra) 
Preferred (guar.) 

Virginia Elec. & Power, pref. (guar.) _ _ _
Washington Water Power. 654% Pf.(q11.)
Wash. Water Power, Spokane, com.(qu.)
West Penn Electric, class A (guar.) 
West Penn Power, 7% preferred (quar.)_
Six per cent preferred (guar.) 

west Philadelphia Passenger Ry 
Western Power Corp.. pref. (guar.) _
Winnipeg Electric Co., pref. (guar.)  
Wisconsin Pub. Sens., 634% prof. (qu.)

Banks.
America, Bank of (quar.) 
Chase National (guar.) 
Chase Securities Co. (guar.) 
Chatham & Phenix Nat. Bk. & Tr. (qu.)
Chelsea Exchange (guar.) 
Chemical National (stock dividend) _
Commercial Exchange (guar.) 
Commerce, National Bank of (guar.)._ _
Extra 

Lebanon National 
Manhattan Co., Bank of the (guar.) _ _
Mutual (guar.) 
Extra 

National City (guar.) 
National City Company (guar.) 
Public National (guar.) 
Queens-Bellaire (No. 1) 
Seaboard National (guar.) 
Standard (guar.) 
Standard National Corp., common (qu.)

Preferred (guar.)  
State (guar.) 
United States (Bank of) (guar.) 

Trust Companies.

Bankers (guar.) 
Bank of Europe Trust Co. (guar.) 
Extra 

Equitable (guar.) 
Guaranty (guar.) 
Manufacturers (guar.) 
United States (guar.) 

Five Insurance.
Fidelity-Phenix (stock dividend) 
Rossia (guar.) 

Miscellaneous.

Adams Express (guar.) 
Adams Royalty (guar.) 
Aetna Rubber, corn. (guar.) 
Preferred (guar.) 

Ahumada Lead (guar.) 
Extra 

Air Reduction (guar.) 
Allied Chemical & Dye, pref. (guar.).-
Allis-Chalmers Mfg.

' 
pref. (guar.) 

American Art Works, com & p1. (au.)
American Bank Note, common (guar.) __
Common (extra) 
Preferred (guar.) 

American Can, preferred (guar.) 
American Car & Foundry, tom. (guar.).
Preferred (quar.) 

American Chain, class A (guar.) 
American Chicle, com. (guar.) 
6% preferred (guar.) 
Prior pref. (guar.)  

American Cigar, preferred (guar.) 
Amer. Cyanamid, common (guar.) 
Common (extra) 
Common A & B (quar.) 
Common A & B (extra) 
Preferred (guar.) 

Amer. Cellulose & Chemical Mfg.-
First participating preferred 

American Express (guar.) 
American Hardware Corp. (guar.) 
Amer. Home Products (monthly) 
Amer.-La France Fire Engine, com.(qu.)
Preferred (guar.) 

Amer. Laundry Machinery, corn. (qu.) _
American Linseed, preferred (guar.).-
Preferred (gum.) 

Amer. Locomotive, common (guar.).  
Preferred (quar.) 

American Mfg., common (guar.) 
Preferred (guar.) 

American Piano, common (guar.) 
Common (payable in common stock)....
Preferred (guar.) 

Amer. Radiator, common (guar.) 
American Railway Express (guar.) 
Amer. 'tolling Mill, com. (guar.) 

Preferred (quan) 
American Safety Razor (guar.) 
Stock dividend 

American Seating, common (quar.)--  
Common (extra) 
Common (extra) 
Common (extra) 
Common (extra) 
Preferred (guar.) 

American Snuff, corn. (guar.) 
Preferred (guar.) 

American Steel Foundries, com. (quar.)-
Preferred (guar.) 

American Stores (guar.) 
Amer. Sugar Refining. corn. (quar.) _
Preferred (guar.) 

American Thread, preferred 
American Tobacco, pref. (guar.) 
American Vitrified Products, com. (qu.)
Amer. Wholesale, pref. (guar.) 
American Woolen, pref. (guar.) 
Anglo-Amer. 011 (interim) 
Armour & Co. of Ill., pref. (guar.) 
Armour & Co. of Del.. pref. (quar.) -
Armstrong Cork. common (guar.) 
Common (payable in common stock) _ _
Preferred (guar.) 

v$4.75
$1.60
$1
12c.
80o.
12c.
60e.
31.62
$1
81.75
134

w500.
w25o.
w4lo.
w134
$1.75
134
2
$1.75
134
134
$5
154
134
134

3
334
81
4
2
(I)
2
4
2
3
$2
3
10
4
4
4
*3
4
3
$3
IR
4
234

5
234
4
3
3
5
1234

100
$1.50

$1.50
•50o.
250.
134
7 Re.
730.
$1.25
134
1%
1%

50c.
$1
75c.
134
81.50
154

50o.
75c.
135
134
134
1
34

20c.
100.
134

334
81.50
31
20c.
25e.
134

$1
154
154
$2
134
134
1%
234

1234
1%

$1.25
81.50
50o.
134

75o.
(0
750.
25c.
25o.
25c.
25c.
75c.
3
134

75c.
134

500.
134
134

1230
134

81
134
134
734
134
154

8134
15
134

Jan. 1
Jan. 1
Jan. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Dee. 20
Deo, 15
Jan. 15
Doe. 30
Feb. 1
Feb. 1
Jan. 1
Jan. 15
Jan. I
Dec. 20

Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3

Jan. 3
Jan. 2
Jan. 2
dJan. 3
Jan. 1
Jan. d3
Jan. d3
Jan. 1
Jan. 1
Jan. 2
Jan. 3
Jan. 3
Jan, 8
Jan. 3
Jan. 3
Jan.. 3
Jan. 3

Jan. 3
Jan. 2
Jan. 2
Doe. 31
Dec. 31
Jan. 3
Jan. 3

Jan. 1
Jan.

Dec. 3
Jan.
Dec. 3
Dec. 3
Jan.
Jan.
Jan. 1
Jan.
Jan. 1
Jan. 1
Jan.
Dec. 3
Jan. 3
Jan. 3
Jan. 1
Jan. 1
Deo, 81
Jan. 1
Jan. I
Jan. 1
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 3

Dec. 31
Jan. 3
Jan. 1
Jan. 3
Feb. 15
Jan. 3
Marl'27
Jan. 3
Aprl'27
Dec. 31
Doe. 31
Dtc. 31
Dee. Si
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 3
Jan. 15
Jan. 1
Jan. 3
Jan. 3
Jan. 1
Jan. 1
Apr. 1
July 1
Oct. 1
Jan. 1
Jan.
Jan.
Jan, 1
Dec. 3
Jan.
Jan. 3
Jan. 3
Jan. 1
Jan. 8
Jan. 15
Jan. 1
Jan. 15
Jan. 4
Jan. 1
Jan. 1
Jan. 2
Jan. 15
Jan. 2

Holders of rec. Dee. 15a
Holders of rec. Dec. 9a
Holders of tee. Dec. 810
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15a
Holders of rec. Doe. 10
Holders of roe. Dec. 66
Holders of rec. Doe. 64
Holders of rec. Dec. 60
Holders of rec. Dee. Ca
Holders of roe. Nov. 15a
Holders of recs. Nov. 246
Holders of rec. Dec. 24a
Holders of rec. Doe. 154
Holders of reo. Jan. 15a
Holders of rec. Jan. 15a
Holders of rec. Dec. 15a
Holders of rec. Doe. 31
Holders of rec. Dec. 15
Holders of rec. Nov. 30

Holders of rec. Dec. 21
Holders of rec. Dec. 13a
Holders of rec. Doe, 13a
Dec. 15 to Jan. 2
Holders of rec. Dec. 176

Holders of rec. Dec. 15
Holders of rec. Dec. 176
Holders of rec. Dec. 17a
Holders of rec. dDec.20a
Holders of rec. Dec. 17a
Holders of rec. Dec. 236
Holders of rec. Dec. 230
Holders of rec. Dee. 170
Holders of roe. Dec. 17
Holders of rec. Dee. 20

*Holders of rec. Doe. 21
Holders of rec. Dec. 230
Holders of rec. Dec. 270
Holders of rec. Dec. 27a
Holders of rec. Doe. 270
Holders of rec. Dec. 176
Holders of rec. Doe. 20o

Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Doe. 216
Holders of rem Dec. 17
Holders of rec. Dec. 200
Holders of rec. Doe. 2I6

Holders of rec. Dec. 30a
Holders of rec. Dec. 15a

Holders of rec. Dec. iaa
*Holders of rec. Dec. 17
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of roe. Dee, 184
Holders of rec. Dec. 18a
Holders of rec. Dec. 810
Holders of rec. Doe. 150
Holders of rec. Dec. 24a
Holders of rec. Dec. 31
Holders of rec. Dec. 154
Holders of rec. Dec. 8a
Holders of rec. Doe. 15a
Holders of roe. Doe. 16a
Holders of rec. Dee. 15a
Holders of rec. Dec. 15a
Dec. 22 to Jan. 2
Holders of rec. Dec. 15a
Holders of rec. Doe. 15a
Holders of rec. Dec. 15a
Holders of rec. Doe. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Doe. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15

Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Holders of tee. Dec. 16a
Holders of rec. Dee. 150
Holders of rec. Feb. la
Holders of rec. Dec. 15a
11 olders of rec. Feb. 21 '27
Holders of rec. Dec. 170
Hold, of red.Mar.18 '27a
Holders of rec. Dec. 130
Holders of rec. Dee. 130
Holders of roe. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 15
Holders of rec. Doe. 15
Holders of rec. Dec. 156
Holders of rec. Dec. 15a
Holders of roe. Dec. 150
Holders of rec. Dec. 3Ia
Holders of rec. Dec. 15a
Holders of rec. Dee. 104
Holders of rm. Dec. 104
Holders of toe. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Mar. 20
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Doe. 20
Holders of rec. Doe. 10a
Holders of rec. Dee. 10a
Holders of rec. Jan. 80
Holders of ree. Dec. 15a
Dec. 17 to Jan. 1
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 804
Holders of rec. Doe, 104
Holders of rec. Jan. a
Holders of tee. Dec. 206
Doe. 16 to Dec. 22
Holders of coup. No. 33
Holders of rec. Dec. 100
Holders of roe. Dec. 100
Holders of rec. Dec. 17
Holders of rm. Doe 17
Holders of rec. Doe, 17
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Artloom Corp., common (guar.) 75c. Jan. 8 Holders of rec. Dee. 16a
Art Metal Construction (extra) 50c. Jan. 10 *Holders of rec. Jan. 3a
Associated 011 (guar.) 50e. Dec. 24 Holders of rec. Dec. Co
Extra  40c. Jan. 25 Holders of rec. Dec. 60

Atlantic Ice & Coal preferred 34 Jan 127  
Atlas Plywood (guar.) $1 Jan. 15 Holders of rec. Jan. 1
Atlas PtAvder, common (extra) $1 Jan. 10 Holders of rec. Nov. 30a
Auburn Automobile, corn. (guar.) 31 Jan. 3 Holders of rec. Dec. 21
Autosales Corporation, pref $3 Dec. 24 Holders of rec. Dec. 15a
Babcock & Wilcox (guar.) 14 Jan2'27 Holders of roe. Dec. 20a
Quarterly 131 A pr 1'27 Hold. of rec. Mar . 20'27o

Balaban & Katz. common (monthiy) 25e. Jan. 1 Holders of rec Dec. 20
Preferred (guar.) 14 Jan. 1 Holders of rec Dec. 20

Baldwin Locomotive. common & pref._ 351 Jan. 1 Holders of rec. Dec. 44
Barnsdall Corp.,lass A & B (guar.)... 50c. Jan. 3 Holders of rec. Dec. 150
Beech-Nut Packing, corn. (guar.) 60c. Jan. 10 Holders' of rec. Dec. 240

Preferred (guar.) 14 Jan. 15 Holders of rec. Dec. 3Ia
Belding Hemlnway Co.. com.(gu.) 75c. Jan. 1 Holders of rec. Dec. 200
Belgo Canadian Paper, common (guar.). 131 Jan. 10 Holders of rec. Dec. 31

Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 4
Bendix Corporation, class A (guar.).- 50c. Jan. 3 Holders of rec. Dec. 15
Bessemer Limestone & Cern., coin. (qu.) 31.50 Dec. 31 Holders of rec. Dec. 3a
Common (extra)  34 Dec. 31 Holders of rec. Dec. 3a
Preferred (guar.) 1 4 Dec 31 Holders of rec. Dec. 200

Bethlehem Steel. pref. (quar.) 14 Jan. 3 Holders of rec. Deo. 30
Big Lake 011 "274 Dee 18'Holders of ree Dec 19
Blaw-Knox Co., corn. (extra) $1.25 Dec 24 Holders of rec. Dee. 13
Borg & Beck (guar.) $1 Jan. 1 Holders of reo. Dee. 18
Boston V‘ hart  $3 Dec. 31 Holders of rec. Dec. 1 a
Bridgeport Machine. pref. (guar.) 131 Jan. 1 Holders of rec. Dec. 20
Brill° Mfg., pref.. class A (guar.) 50c Jan. 2 Holders of reo. Dec. 15a
British-American 011 (guar.) 6254c Jan. 2 Dec. 15 to Dec 31
Bonus 50c. Jan. 2 Dee. 15 to Dec 31

Brown & Williamson Tobacco, com.(qu.) 14 Jan. 1 Holders of ree. Dec. 18
Preferred (guar.) 14 Jan. 1 Holders of rec. Dec. 18

Brunsw.-Balke-Coll. Co.. pref. (qu.) 14 Jan. 1 Holders of rec. Dec.a20
Bucyrus Company, common (guar.)._  1 Jan. 3 Holders of rec. Dec. 20
Common (extra) 131 Jan. 3 Holders of rec. Dec. 20
Preferred (guar.) 154 Jan. 3 Holders of rec. Dec. 20

Burns Bros., pref. (guar.) 14 Jan. 3 Holders of rec. Dec. 150
Burroughs Adding Machine, corn. (guar.) 75c. Dec 31 Holders of ree. Dec.I5a
Bush Terminal, preferred *3 Jan. 15 "Holders of rec. Dec. 31
Debenture preferred (guar.) "1.54 Jan. 15 "Holders of rec. Dec. 31

Buell Terminal Bldg,. pref. (guar.)._ 14 Jan. 3 Holders of rec. Dec. 170
Butler (James) Grocery Co., pref. (ann.) .6 Jan. 3*Holders of rec. Nov. 1
Butte Copper de Zinc  500. Dec. 24 Holders of ree Dec. 9a
Butte & Superior Mining (guar.) 50o. Dec 31 Holders of rec. Dee. 15a
By-Products Coke, common (guar.).- 50c. Dec. 20 Holders of rec. Dec. 40

Preferred (guar.) 234 Jan. 3 Holders of roc Dec. 20
Calumet & Arizona Mining (guar.) 31.50 Dec. 20 Holders of reo. Dee. 3a
Canada Dry Ginger Ale, stock dIv. (gu.) 01 31 Jan15'27 Holders of rec. Jan 1 '270
Canadian Car & Foundry, Pref. (quar.)- 154 Jan. 10 Holders of rec. Dec. 27
Canadian Connecticut Cot. Mill- At

Preferred (guar-) 1 Jan. 3 Holders of rec. Dee, 15 ,
Canadian General Electric. ore.f. (guar.) 154 Jan. I Holders of roe. Dec. Ito ,
Canton Company 3 Dec. 31 Holders of rec. Dec. 27a
Extra 1 Dec. 31 Holders of rec. Dec. 27a

Canada Iron Foundries, pref 4 Jan. 15 Holders of rec. Dec. 31
Case (J. I.) Threshing Machine-

Preferred (guar.) 154 Jan. 1 Holders of ree. Dee. 13a
Casey-Hedges Co_ pref. (guar.)  131 Jan. I  
Cellotex Company, common (guar.).- 75c. Dec 630 Holders of rec. Dec. 15

Preferred (guar.) 154 Dec. 30 Holders of rec. Dec. 15
Central Aguirre Sugar (guar.) $1.50 Jan. 3 Holders of rec. Dec. 20
Central Alloy Steel, common (guar.).- 50o. Jan. 10 Holders of rec. Dec. 24a

Preferred (guar.) 14 Jan. 1 Holders of rec. Dec. 15a
Century Electric (guar.) 151 Dec. 22 Holders of rec. Dec. 15
Stock dividend 410 Dec. 22 Holders of rec. Dec. 15

Cerro de Pasco Copper (extra) 31 Dee. 23 Holders of rec. Dec. 16a
Certain-teed Products Corp.. corn. (gli.) il Jan. 1 Holders of rec. Dee. Ma

First and second preferred (guar.)._ _ 14 Jan. I Holders of rec. Dec. 15
Chandler-Cleveland Motor. pref. (go.) 62 tic Jan. 2 Holders of rec. Dec. 20a
Cbesebrough Manufacturing (guar.).- 75c. Dec. 28 Holders of reo. Dec. 10o
Extra 25o. Dec. 28 Holders of rec. Dec.. 10a
Special extra 50c. Dec. 28 Holders of rec. Dec. 100

Chicago F i-r- Manufacturing (guar.).- 6254c Jan. 1 Holders of rec. Dec. 16a
Chicago Mill & Lumber, pref. (guar.)._ 154 Jan. 1 Holders of ree. Dec. 22
Chicago Motor Coach, pref. (guar.)_.._ •154 Jan. 1 Holders of rec. Dec. 18
Chicago Yellow Cab Co. (monthly) 33 I-3c Jan. 1 Holders of rec. Dec. 200
Monthly 33 1-3c Feb. 1 Holders of ree. Jan. 20 ,
Monthly 33 1-30 Mar. 1 Holders of rec. Feb. I8a

Chill Copper Co. (guar.) 62510 Dec. 27 Holders of rec. Dec. 10
Chrysler Company, corn. (guar.) The. an. 3 Holders of rec. Dec. I5a

Preferred $2 Jan 317 Holders of rec. Dec. 15a
Cities Service. common (monthly) 51 Jan. 1 Holders of rec. Dec. 15
Common (payable in common stock). 14 Jan. 1 Holders of rec. Dec. 15
Preferred and preferred B (monthly)._ 51 Jan. 1 Holders of rec. Dec. 15

City Housing Corporation 3 Jan. 1 Holders of rec. Dec. 3In
City Ice ac Fuel (gust.) 50c. Mar. 1 Holder, of rec. Feb. 100

Quarterly 50c. aJ .ne 1 Holders of rec. May 10a
Quarterly .50c. Sept. I Holders of rec. Aug. 100
Quarterly 500. Dec. 1 Holders of rec. Nov. 106

Cleveland Stone (guar.) 500. Mar. 15 Holders of rec. Mar. 5a
Quarterly 50o. June 15 Holders of rec June 5a
Quarterly 50e. Sept. 15 Holders of rec. Sept. 5a

Cluett, Peabody & Co., pref. (guar.).- 144 Jan. 3 Holders of rec. Dec. 2Ia
Coca-Cola Co (guar.)  $1.75 Jan. 1 Holders of rec. Dec. 16
Coca-Cola International (guar.) 31.75 Jan, 1 Holders of rec. Dee. 15a
Colt's Patent Fire Arms Mfg. (guar.)._ 50c. Dec. 31 Holders of rec. Dec. 110
Commercial Credit, corn. (guar.) 250. Dec. 31 Holders of reo. Dee. 10
631% preferred (guar.) 151 Dec. 31 Holders of reo. Dec. 10
8% preferred, class B 50c. Dec. 31. Holders of reo. Dec. 10
Seven per cent preferred (guar.) 434c Dec. 31 Holders of rec. Dec. 10

Commercial Investment Trust,com.(qu.) 900. Jan. 1 Holders of reo. Dec. 15a
7% Met preferred (guar.) 154 Jan. 1 Holders of roe. Dec. 15o
631% first preferred (nuer.)  ' 154 Jan. 1 Holders of rec. Dec. 15a

Commercial Solvents Corp., class B(qu.) $2 Jan. I Holders of rec. Dec. 20a
Congress Cigar (guar.) 750. Jan, 1 Holders of reo. Dee. 15a
Consolidated Cigar Corp., corn. (Ouss.). 31.75 Jan. 6 Holders of rec. Deo. 150
Consolidated Ice. pref. (guar.) 141 Dec. 20 Holders of rec. Dec. 40
Consolidated Lead & Zino (goat.) 12 44c. Jan. I Dee. 15 to Jan. 1
Consolidation Coal, prof 514 Jan. 10 Holders of rec. Dee. 200
Continental Can. Inc., pref. (guar.)._ 14 Jan. 3 Holders of rec. Dec. 20a
Coty, Inc. (guan) $1 Dec. 31 Holders of rec. Dec. 20a
Extra $I Dec. 31 Holders of rec. Dec. 200

Credit Discount Corp. of Am..coM.(qu.). $1 Jan. 20 Holders of roe. Jan. 3
Preferred (guar.) $2 Jan. 3 Holders of reo. Dec. 20

Cresson Con. Gold Min. & Mill. (qu.)._ 10c. Jan. 10 Holders of reo. Dec. 31
Crown Finance Corp., common $4 Jan. 4 Holders of rec. Dec. 15a
Common (extra) $6 Dec. 24 Holders of rec. Dee. 15a
Preferred (guar.) 31.75 Jan. 4 Holders of reo. Doe. 15a

Crown Willamette Patier, pref. (guar.).- 154 Jan. 3 Holders of rec. Dee. 160
Crucible Steel, pref. (guar.) 154 Dec. 31 Holders of rec. Dec. 15a
Cuba Company, preferred •341 Feb. 1 *Holders of rec. Jan. 15
Cuban-American Sugar. cons. (guar.).- 250. Jan. 3 Holders of rec. Dee. 7a

Preferred (guar.) 154 Jan. 3 Holders of ree. Dec. 7a
Cuban Tobacco. preferred 24 Dec. 31 Holders of roe. Dec. 15
Davega, Inc. (guar.) 250. Feb. 1 Holders of reo. Jan. 15
Extra  25c. Feb. I Holden of rec. Jan. 15

Davis Mills (guar.) 141 Dec. 24 Holders of roe. Dec. IM
Detroit & Cleveland Navigation (guar.). 31 Jan. 3 Holders of reo. Dec. 15a
Devoe & Reynolds, class A & B (guar._ (10c. Jan. 1 Holders of rec. Dec. 210

First & second preferred (guar.) $1.75 Jan 1 Holders of rec. Dec. 2I0
Devonian on 20a. Dec. 20 Holders of reo. Nov. 30
Dome Mines (guar.) 50c. Jan. 20 Holders of rec. Dec. 31
Dominion Glass, common & pref. (0211.) 14 Jan. 3 Holders of roe. Dec. 15
Dominion Stores, common (guar.) 60o. Jan 1 Holders of rec. Dee. 13
Dominion Textile, corn. (guar.) 31.25 Jan 3 Holders of rec Doe. 15
Preferred (guar.) 14 Jan. 15 Holders of roe. Dec. 31

Douglas (W. L.) Shoe, pref. (quar.) 131 Jan. 1 Holders of rec. Dec. 15

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Douglas-Pectin Corporation (guar.)._
Extra 

Draper Corp., new no par stock (No. 1)_
Extra 

Dunham (J ones H.) Az Co., com. (guar.).
First preferred (guar.) 
Second preferred (guar.) 

Du Punt (E.1.) de Nem .& Co., corn . (extra)
Debenture stock (guar.) 

Eastern SS. Lines. 1st pref. (guar.) 
No par preferred (guar.) 

Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (guar.) 

Economy Grocery Stores (guar.) 
Eisenlohr (Otto) & Bro., pref. (guar.)._
Electric Auto-Lite (guar.) 
Electric Controller & Mfg.. corn. (gu,) 
Eleetric Storage Battery. corn Az of (tIu.)
Electric Vacuum Cleaner. pref. (ouer.) _ _
Emerson Electric & Mfg., pref. (guar.)_
Emporium Corporation (guar.) 
Endicott-Johnson Corp., corn. (guar.)_ _

Preferred (guar.) 
Equitable Office Bldg. Corp., corn. (qu.)

Preferred (guar.) 
Evans (E. S.) Corp., class A & B (qu.)_ _
Palrbanke-Moree & Co.. oom. (guar.)._
Fair (The). common (monthly) 
Common (monthly) 
Preferred (guar.) 

Famous Players-Lasky Corp.. corn. (qu.)
Fanny Farmer Candy Shops. pref. (qu.)_
Faultless Rubber, common (guar.) 

Preferred (guar.) 
Federal Motor Truck (guar.) 
Stock dividend 

Feltman & Curme Shoe St., A corn. (qu.)
I. I eh Avenue Bus Securities (guar.) _ _
Financial Invest. Co. of N. Y., Ltd.(qt1.)
Farm. National Pictures, preferred (gtutr.)
First National Stores. COM. (guar.) 

First preferred (guar.) 
Fleischmann Co. (guar.) 
Extra 

Flour Mills of America, pref. A (guar.)._
Foote Bros. Gear & Mach., corn. (qu.)._
Preferred (guar.) 

Forhan Company. common (guar.) 
Class A (guar.) 

Gabriel Snubber. corn. A and B (guar.) 
Garfield Safe Deposit Co 
Extra 

General Amer. Tank Car., common__ _
Preferred (guar.) 

General Baking. class A (guar.) 
Preferred (guar.) 

General cigar, debenture pref. (guar.)._
General Electric, corn. (guar.) 

Special stock (guar.) 
General Motors Corp.. corn. (extra)._

Preferred (guar 1  
Six per cent debenture stock (guar.)
Seven per cent debenture stock (guar.)

General Necessities Corp. (stock div.)--
General Railway Signal, corn. (gust.) 
Common (extra) 
Preferred (guar.) 

Ginter Compauy, preferred (guar.) 
C. U. Spring & Bumper-
Common (in corn. stk. on each 10 she.)
Pref d (guar.)  

Glen Alden Coal (guar.) 
ulidden Company, common (guar.) -

Prior preferred (guar.) 
Globe-Wernicke Co.. common 
Goodrich (13. F.) Co., pref. (guar.). - -
Goodyear Tire & Rub., Can., pref. (qu.)
Goodyear Tire Az Rubber, prior pref.(qu.)

Preferred (guar.) 
Gowan] W.) & Co., corn. (m'thly)._
Gotham Silk Hosiery. COM. (guar.) 
Goulds Pumps, Inc., corn. (guar.) 
Common (special extra) 
Preferred (guar.) 

Great Lakes Towing, common (gust.)..
Preferred (guar.) 

(;rent Northern Iron Ore Properties 
Great Western Sugar, corn. (guar.) 

Preferred (guar.) 
Greeutield Tap Ai Dle, 6% pref. (guar.).
8% preferred (guar.) 

Greif Bros., class A coin. (guar.) 
Ore it an Bakeries, common (quar.)__
Preferred (guar-) 

Group No. 1 Oil Corp 
iminianamo Hagar. preferred (quar.) 
Gulf 011 Corp. (guar.) 
Gulf States Steel, common (guar.) 

Preferred (guar.) 
Hammermill Paper, preferred (guar.). _
fiance (P. H.) Knitting. oref. (guar.)._
Harbison-Walker Refrac.. pref. (qua?.).
Harris Automatic Frees, corn. (guar.)._ _

Preferred (guar.) 
Hartman Corporation, class A ((Mara-

Class A (guar.) 
Class B (guar.) in class A stook 
Class B (guar.) In claw A stock 

Hathaway Baking, pf. class A (qu.)
Hayes Ionia Co. (monthly) 
Monthly 
Monthly 

Helme (George W.) Co.. corn. (guar.)._
Common (extra) 
Preferred (guar.) 

Hercules Powder, corn. (guar.) 
Extra (guar.) 

Heater-Diehl Bakeries Corp., prof 
Hibbard, Spencer, Bartlett it Co.(mthli)
Extra 

Hillerest Collieries, corn, (guar.) 
Preferred (quar-) 

Hollinger Consol. Gold Mines 
Homestake Mining (monthly) 
Hood Rubber, corn. (guar.) 
Household Products (extra) 
Hudson Motor Car (guar.) 
Hudson River Navigation. met 
Humble 011 it Refining (guar.) 
Extra 

Hydraulic Press Brick, pref. (guar.) 
Illinois Brick (guar.) 
Extra 
Quarterly 
Quarterly 
Quarterly 

Independent Oil it Gas (guar.) 
Independent Pneumatic Tool (guar.)._
Indian Motocycle, pref. (guar.) 

50c.
50e.
$1
1241
31.50
134
144

$5
114
14

8741 c
$1 .2a
The.
(31
25c.
1%
$1.50
Si .25
$1.25

131
50c.
$1.25
154

$1.50
14

75c.
7643

20c.
20c.
14
$2
60c.
50c.
•144
20c.
e21.4
6241c
i tie
250.
2
3750
(54
50c.
250.
$2
250.
14

25c
400
8754c
4
2
$1.50
154
$1.25
$2

75c.
15c.
$4
14
151
154

e25
$1
25e.
151

20c.

/3-10
2
$2.50
50c.
154
$1.50
144
14
2
131

33 I-3c
6251c.
2
2

d154
154

14
75e.
$2
14
14
2

80c.
250.
14

$7.50
2
374e
154
154

"154
14
14

750.
*31.75
50o.
50o.
(0)
(0)
2
100.
10o.
10e.

75o.
$4
154
2
454
$3.50
3513
20e
131
14
2
50o.
$1
50c.
8741c,

30c.
20
154

60o.
40e.
600.
60o.
60o.
250.
$lo
154

Dec. 31
Dec. 31
Jan. 1
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 5
Jan. 25
Jan. 3
Jan. 15
Jan. 3
Jan. 3
Jan. 3
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Ian. 3
Dec. 31
Jan. i
Dee. 24
Jan. 1
Jan. 1
Jan, 3
Ian. 3
Jan. 1
Deo. 81
Ian.
Feb. 1
Feb. I
Ian. a
Jan. e3
Jap. 2
Jan. 2
Jan. 2
Ian. 5
Jan. 3
tau. lb
fan. I
au. I
Ian. 3
Ian. :-
Jan. 3
fan. 3
Dec. 31
Ian. 1
.an.
Ian. 2
Ian. 2
Ian. 1
Dec. 27
Dec. 27
Jan. 1
Jan. 1
Ian, 1
Dec r31
Ian.
Jan. 28
Jan. 28
Jan, 4
Feb. I
Feb. 1
Feb. 1
Dec. 31
Jan. 1
Jan. 1
Jan. 1
Jau. 3

Feb1527
Jan. 1
Dec. 20
Jan. 3
Jan. 3
an 1'27
Jan. 3
Jan. 2
Jan. 1
Jan. 1
Jan 3'27
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Jan. 1

21.
Jan. 2
Jan. 2
Jan. 3
Jan. 3
Jan. 1
Jan. a
Jan. c3
Jan. 25
Jail. 3
Jan. 1
Jan. 3
Jan. 2
Jan. 1
Jan. 1
Jan. 20
Jan. 1
Jan. 1
Mar127
'nel'27
Mar 127
'nel'27
Jan. 15
an 1 '27
Febl'27
Marl'27
Jan. 3
Jan. 3
Jan. 3
Dec. 24
Dec. 24
Jan. 1
Dec. 31
Doe. 31
Jan. 15
Jan. 15
Dec. 31
Dec. 27
Dee. 31
Jan. 3
Jan. 3
Dec. 31
Jan. 1
Jan. 1
Jan. 3
Jan. 15
Jan15'27
ApI5'27
Jiy15'27
0315'27
Jan. 17
Jan. 3
Jan. 3

Holders of ree. Dec. lei
Holders of reo. Dec. 10
Holders of rec. Nov. 27
Holders of rec. Aug. 28
Holders of rec. Dec. 180
Holders of reo. Dec. 18a
Holders of roe. Dec. 180
Holders of rec. Dec. la
Holders of rec. Jan. 104
Holders of rec. Dec. 240
Holders of reo. Jan. 60
Holders of rec. Nov. 300
Holders of rec. Nov. 300
Holders of rec. Nov. 300
Jan. 1 to Jan. 15
Holders of rec. Dec. 210
Holders of rec. Dec. 150
Holders of rec. Dec. 20
Holdere of rec. Dec. 60
Dee. 21 to Jan. 2
Holders of rec. Dec. 20
Holders of reo. Dec. 1
Holders of rec. Dec. 18
Holders of rec. Dec. 18
Holders of rec. Dec. 15
Holders of rec. Dec. 150
Holders of rec. Dec. 20
Holders of reo. Dec. 1511
Holders of rec. Dec. 200
Holders of rec. Jan. 200
Holders of rec. Jan. 200
Holders of rec. Dec. 15a
Holders of tee. Dee, 15
Holders of reo. Doe. 15
Holders of rec. Dec. 15
Holders of reo. Dee. 180
Holders of rec. Dec. 180
Holders of rec. Dec. 1
Holders of reo. Jan. 90
Holders of rec. Nov. 30
Holders of rec. Dec. 150
Holders of rec. Dec. 180
Holder, of roe. Dec. 18
Holders of roe. Doe. 150
Holders of reo. Dee. 150
Holders of reo. Dee. 15
Dec 21 to Dec. 31
Dec. 21 to Dec. 31
Holders of reo. Dec. 150
Holders of reo. Dec. 150
Holders of roe. Dec. 150
Dec. 8 to Doe. 27
Dec. 8 to Dec. 27
Holders of reo. Dec. 150
Holders of reo. Dec. 150
Holders of rec. Dec. 16
Holders of rec. Deo.d180
Holders of rec. Dec. 230
Holders of reo. Dec. 15a
Holders of reo. Dec. 150
Holders of rec. Nov. 200
Holders of reo Jan. 100
Holders of rec. Jan. 100
Holders of reo. Jan. 105
Holders of rec. Dec 200
Holders of rec. Dec. 100
Holders of rec. Dec. 100
Holders of reo. Dec. 100
Holders of rec. Dec. 18

Holders of roe. Feb. 8' 27
It Mere of reo. Dec. 24
Holders of rec. Dec. 10
...elders of rec. Dec. 160
Holders of rec. Dec. 160
Holders of rec. Dec. 29
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holder, of rec. Dec. 150
Holden of rec. Dec. 1
Holders of roe. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of roe. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 60
Holders of rec. Dee. 15a
Holders of rec. Dee. 15o
Holders fo rec. Dee. 16
Holders of reo. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 150
Holders of roe. Dec. I56
Holders of reo. Dec. 27
H 'Mem of rec Dec 154
Holders of rec. Dec. 20
Holders of rec. Dec. 150
Holders of rec. Dec. 150

*Holders of rec. Dee. 20
Holders of reo. Doe. 18
Holders of rec. Jan. 100
Holders of reo. Dec. 15
Holders of rec. Dec. 20
Holders of rec.Feb.16170
Holders of rec. may 170
Holders of rec. Feb15'27a
Hold, of tee. May 17'27a
Holders of rec. Dec. 31
Holders of rec. Dec. 250
Holders of reo. Jan. 250
Holders of roe. Feb. 265
Holders of rec. Dee. 130
Holders of reo. Doe. 130
Holders of ree. Dec. 13a
Holders of rec. Deo. 15
Holders of rec. Dec. 15
Holders of roe. Dec. 20
Holders of roe. Dec. 24
Holders of tee. Dec. 24
Holder, of rec. Dec. 31
Holders of rec. Dee. 31
Holders of roe. Dec. 13
Holders of roe. Dec. 20
Dec. 21 to Jan. 2
Holders of roe. Dec. 150
Holders of roe. Dec. 15a
Holders of rec. Dec. 15
Dec. 12 to Jan. 2
Dec. 12 to Jan. 2
Holders of reo. Dec. 20
Jan. 5 to Jan. 16
Jan. 5 to Jan. 16
Apr. 5 to Apr. 15
July 3 to July 15
Oct. 5 to Oct. 16
Holders of rec. Dec. 300
Holders of roe. Dec. 20
Holders of rec. Dec. 200
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Indiana Pipe Line 
Industrial Acceptance Corp., corn. (au.)

First preferred (quar.) 
Second preferred (quar.) 
Second preferred (extra) 

Industrial Finance Corp., deb. stk. ((111.)
7% preferred (quar.) 
6% preferred (quar.) 

Ingersoll-Rand Co.. preferred 
Inland Steel, preferred (quar.) 
Inspiration Consolidated Copper (quer.)
International Business Machines (quar.)
Extra 

Int. Buttonhole Sewing Machine (quar.)
International Cement, common (quar.).

Preferred (guar.) 
International Harvester, corn. (quar.)  
Common (payable In common stock)_.

International Nickel, com. (quar.) 
International Paper, 6% pref. (quar.) 
Seven per cent pref. (guar.) 

International Salt (quar.) 
International Shoe, common (quar.) 

Preferred (quar.) 
International Silver, com. (quar.) 

Preferred (quar.) 
Intertype Corporation, first pref. (quar.)
Second preferred 

Jewell Tea, preferred (quar.) 
Preferred (account accum. dividend).

Jones & Laughlin Steel, pref (quar.)___ _
Jordan Motor Car, pref. (quar.) 
Kaufman Dept. Stores, common (quar.)

Preferred (quar.) 
Kayser (Julius) & Co., pref. (guar.).-  
Kelsey Wheel, common (quar.) 
Kennecott Copper Corp. (Guar.) 
Keystone Watch Case (quar.) 
King Philip Mills (guar.) 
Extra 

Kinney (G. R.) Co . common (quer.) - -
Knox Hat, prior preferred (quar.) 
Kraft Cheese (quar.) 
Stock dividend 

Kresge (S. S.) Co., common (guar.)._  
Preferred (quar.) 

Kresge Department Store-
Preferred (guar.) 

Hruskal & Kruskal, Inc. (No. 1) (quar.)
Quarterly 

Kuppenheimer (B.) & Co . common..
Lambert Company. corn. (quar.) 
Lawyers Title & Guaranty Co. (guar.)._
Lehigh Valley Coal Sales (quar.) 
Libby, McNeill & Libby, pref 
Libby-Owens Sheet Glass (extra) 
Liberty Baking Corp.. pref. (guar.)... _
Life Savers. Inc. (quar.) 
Liggett & Myers Tobacco, pref. (quar.) _
Lindsay Light, pref 
Liquid Carbonic Corp. ((mar.) 
Loew's Buffalo Theatres, Inc.. pf. (qu.)_
Loew's. Inc. (guar.) 
Extra 

Loew's London Theatres (Can.), corn 
Preferred 

Loew's (Marcus) Theatres, Ltd., pref
Long Bell Lumber, class A (quar.) 
Long Island Safe Deposit  
Loose-Wiles Biscuit, first pref. (quar.)  
Second preferred (quar.) 

• Lord & Taylor, common (quar.) 
Lorillard (P.), corn. (In corn. stock)_....

Preferred (quar,) 
Ludlum Steel (quar.) 
MacFadden Publications Inc 
Mack Trucks, Inc., corn. (quar.) 

First and second preferred (quar.)__
Mallinson (II R.) & Co.. pref. (quar.)_ _
Manhattan Electrical Supply (quer.)._ _
Manhattan Shirt, pref. (quar.) 
Margay Oil (quar.) 
Marland Oil (guar.) 
Marlin-Rockwell Corp., com. (quar.)  
Common (extra) 

Matheson Alkali Works. com. (quar.)._
Preferred (quar.) 

May Department Stores, pref. (quar.)- -
McCord Radiator & Mfg., class A (qu.).
Merch . & Mfrs. See., panic pref. ((luar.)
Participating preferred (stork div 1 _

Merch. & Miners Transportation (qu.).
Merck & Co., preferred (quar.) 
Mergenthaler Linotype (quar.) 
Extra 

Merrimac Chemical (guar.) 
Medart (Fred) Mfg., Prof. (quar.) 
Metropolitan Paving Brick. pref. (quar )
Midland Steel Products, corn. (quar.)_ _
Common (extra) 
Preferred (quar.) 
Preferred (extra) 

Midvale Co 
Miller Rubber, common (quar.)  
Mill Factors Corp. (quer.) 
Extra 

Montgomery NVard & Co.. class A (qu.)
Morgan Lithograph Co. (guar.) 
Mother Lode Coalition Mines 
Motion Picture Capital Corp.. pref. (au.)
Motor Meter, Ine., class A (quar.) 
Motor Wheel Corporation (quar.) 
Mountain Producers (quer.) 
National Biscuit. common (quar.) 
National Breweries, corn. (quar.) 

Preferred (quar.) 
National Dairy Products. corn. (quar.) 

Preferred A and B (quar.) 
Nat. Dept. Stores, lot pref. (quar.)._ _ _
Second preferred (quar.) 

Nat. Enamel. & Stamping. prof. (quer.)
Nat. Fabric dr Finishing, pref. (quar.)_ _
National Grocer. preferred 
National Lead, common (guar.) 
National Refining, preferred (guar.)._ .._
National Standard Co. (guar.) 
Extra 

National Suger Refining (mar.) 
National Supply. corn. (extra) 
National Surety (quar.) 
National Tea, common (quart 
Nelson (Herman) Corp. (quar.) 
Stock dividend 
Quarterly 
Stock dividend 
Quarterly 
Stock dividend 
Quarterly 
Stock dividend 

lieVada Consolidated Copper (quar.) 

51 Feb. 15
50c. Jan. 2
1% Jan, 2
2 Jan. 2
50e. Jan. 2
1% Feb. 1
1% Feb. 1
134 Feb. 1
3 Jan. 3
13( Jan. 1

50e. Jan. 3
75o. Jan. 10
250. Jan. 10
15e. Jan. 3
51 Dec. 3
1% Dec. 3
134 Jan. 1
PI Jan. 2
50c. Dec. 3
134 Jan. 1
13( Jan. 1
134 Jan. .
$1.75 Jan.

13434 jDaecn.. 3
1% Jan.
2 Jan. 3
3 Jan. 3
1% Jan. 1
89 Jan. 1
1% Jan, 1
1% Dec. 31
52 Jan. 28
154 Jan, 3

52 Jan. 3
134 Jan. 3

$1.25 Jan. 2
1 Jan. 3
134 Jan. 3
10 Dee, 22
51 Jan. 3
51.75 Jan. 1
3714. Jan. 3
e134 Jan. 3
30c. Dec. 31
134 Dec. 31

2 Jan. 3
500. Feb. 15
50c. May 16
51 Jan. 2
51.25 Jan. 3
234 Jan. 3
52 Jan. 3
334 Jan. 1

*51 Jan. 15
1% Dec. 3

40e, Jan. 1
1% Jan. 1
334 Jan. 3

90c, Feb. 1
2 Jan. 1
50c. Dec. 31
51 Dec. 31
25c. Jan. 15
3,4 Jan. 15
3.34 Jan. 15
$1 Dec. 31
4 Jan. 1
1% Jan. 1
1% Feb. 1
214 Jan. 2
(Si) Jan. 3
1% Jan. 3

50c. Jan, 1
4 Feb. 2
$1.50 Dec. 31
1% Dec. 31
1% Jan. 1
51.25 Jan. 3
134 Jan. 1

25c. Jan. 10
Si Dec. 31
500. Dec. 31
50c. Jan. 10
Si Jan. 8
1% Jan, 3
111 Tan. 2

75c. Jan. d3
8214c Jan. 1
Cl Jan. 1
6234. Dec. 31
$1 Jan. 3
51.25 Dee. 31
25e. Dec. 31
51.25 Dec. 31
2 Jan. 2
134 Ian, 1

51 Jan. 1
49e. Jan. 1
2 Jan, I
1 Jan. 1

•25e. Dec. 31  
50c. Jan. 25
134 Jan. 3
34 Jan. 3

$1 75 Jan. 1
51.25 Jan. 3
3734c Dec. 31
50e. Jan. 15
90e. Jan. 1
50e. Dec. 20
60e. Jan. 3
Si Jan. 15
$1 Jan. 1
134 Jan. 1

75e. Jan. 3
•134- Jan. 3
*13( Feb. 1
*134 Mar. I
134 Dec. 31
1% Jan. 1
3 Jan 1'27
2 Dec. 31
2 Jan. I

6234e Jan. 3
1234c Jan. 3

I 34 Ian. 3
82 Dec. 23
234 Jan. 3
51 Jan. I
30e. Jan. 2
e2 Jan. 2
30e. Apr. 1
el Apr. 1
30c. July 1
el July I
30e, Oct. 1
Cl Oct. 1
373Ic Dec. 31

Holders of rec. Jan. 21
Holders of rec. Dec. 17
Holders of rec. Dee. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Jan. 22
Holders of rec. Jan. 22
Holders of rec. Jan. 22
Holders of rec. Dec. 130
Holders of rec. Dec. 150
Holders of rec. Dec. 160
Holders of rec. Dec. 22a
Holders of rec. Dec. 22a
Holders of rec. Dec. 15
Holders of rec. Dec. 150
Holders of rec. Dec. 15a
Holders of rec. Dec. 240
Holders of rec. Dec. 290
Holders of rec. Dec. 16a
Holders of rec. Jan. 30
Holders of rec. Jan. 3a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 15a
Holders of rec. Dec. 150
Holders of rec. Dee. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a
Holders of rec. Dec. 150
Holders of rec. Dec. 17
Holders of rec. Jan. 20a
Holders of rect. Dec. 200
Holders of rec. Dee. 17a
Holders of rec. Dec. 210
Holders of rec. Dec. 3o
Holders of rec. Dec 18a
Holders of rec. Dec. 20a
Holders of rec. Dec. 107
Holders of rec. Dec 23o
Holders of ree. Dec. 15
Holders of rec. Dec 10a
Holders of rec. Dec 100
Holders of rec. Dee. 15a
Holders of rec. Dec. lba

Holders of rec. Dec. 187
Holders of rec. Jan. 31a
Holders of rec. Apr. 290
Holders of rec. Dec. 24a
Holders of rec. Dec. 20a
Holders of rec. Dec. 180
Holders of rec. Dec. 9
Dec. 18 to Jan. 13

"Holders of rec. Jan. 5
Holders of rec. Dec 15
Holders of rec. Dec. 151
Holders of rec. Dec. 15a
Holders of roe. Dec. 10
Holders of rec Jan 20a
Holders of rec. Dec. 20a
Holders of rec. Dec 1:)o
Holders of rec. Dec. 13o
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of I'm Dec. 31
Holders of rec. Dec. 110
Ilolders of rec. Dec. 24
Holders of rec. Dec. 18a
Holders of rec. Jan. 18a
Holders of rec. Dec. 170
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. Ma
Holders of rec. Dec. 31
Holders orree. Dec. 19a
Holders of rec. Dec. 18a
Holders of rec. Dec. 210
Holders of rec. Dee. 21a
Holders of rec.Dee. 16a
Holders of rec. Dec. 20
Holders of rec. Dec. Vin
Holders of rec. Dec. 205
Holders of rec. Jan. 30
Holders of rec. Dee. 170
Holders of rec. Dee. 170
Holders of rec. Dec. 15a
Dec. 19 to Jan. 2
Holders of rec. Dec. 150
Holders of rec. Dec. 15a
Holders of rec. Dee. 15a
Holders of rec. Dec. 17
Holders of rec. Dec. 4a
Holders of rec. Dee 4a
Holders of rec. Dec. 11
Holders of rec. Dec. 22
Dee. i0 to Dee. 31
Holders of rec. Dec. 17
Holders of rec. Dec. 17
lIolders of rec. Dec. 17a
Holders of rec. Dec. 170

Holders of rec. Jan. ha
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec 21a
Holders of rec. Dec. 18a
Holders of rec. Dec. 10a
Ilolders of rec. Jan. 1
Holders of rec. Dec. 15a
Holders of rec. Dec. 10a
Holders of rec. Dec. 150
Holders of rec. Dee 915
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 21a

"Holders of rec. Dec. 20
*Holders of rec. Jan. 15
*Holders of rec. Feb. 15
Holders of rec. Dec. 15a
Holders of roe. Dec. 207
Dee. 21 to Dec. 31
Holders of rec. Dec. 100
Holders of rec. Dec. 15
Holders of rec. Dec. 207
Holders of rec. Dec. 20a
Holders of rec. Dec µ

Holders of rec. Dee. 13a
Holders of rec. Dec. 17a
Holders of rec. Dec. 15a
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Mar. 17
Holders of rec. Mar. 17
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. Sept. 19 .
Holders of rec. Sept. 19
Holders of ree. Dec. 150

CHRONICLE 3151

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
New York Transportation (quar.) 
NipissIng Mines (quar.) 
North American Provision (quar.) 
Northern Pipe Line 
Extra 

Norwalk Tire & Rubber, pref. (quar.)_
Nuianally Co 
011 Well Supply (Corn.) (quar.)  

Preferred (guar.) 
Omnibus Corporation, pref. (quar.)_ _
Orpheum Circuit. Inc.. corn. (monthly).

Preferred (quar.) 
Otis Elevator. pref. (quer.) 
Otis Steel, prior preferred (quar.) 
Overman Cushion Tire, Cl. A & B (qu.) _

First preferred (quar.) 
Ovington Brothers Co., panic. pref....
Owens 13ottle. common (quar.) 
Common (extra) 
Common (payable In common stock) 
Preferred (quer.) 

Packard Motor Car-
Common (monthly) 
Common (monthly) 
Common (monthly) 

Paige-Detroit Motor Car, pref. (quar.). _
Paraffine Companies, corn. (quar.) 
Park-Utah Consolidated Mines (qu.)
Pedigo-Weber Shoe (quar.) 
Pelz-Greenstein Co., Inc., preferred__  
Penick & Ford, Ltd., corn. (qu.) (No.1)_

Preferred (quar.) 
Penney (J. C.) Co., 1st pref. (quar.) 
Pennok 011 Corporation (quar.) 
Pa.-Dixie Cement. com. (No. 1)  
Pet Milk Co., corn. (quar.) 

Preferred (quar.) 
Pettibone,Mulliken Co.,1st & 2d pf.(qu.)
Phillips Petroleum (quar.) 
Pick (Albert) & Co., pref. (goar.) 
Pie Bakeries of America, class A (gnarl.

Preferred (quar.) 
Pierce-Arrow Motor Car, Pref.
Pittsburgh Plate Glass (quar.) 
Pittsburgh Steel Foundry, pref. (quar.)_

Plymouth Oil 
Pratt & Lambert Co., common (quer.)  
Common (extra)  

Pratt & Whitney, pref. (quar.) 
Preferred (acct. accum. divs.) 

Pressed steel Car. pref. (quar.) 
Provincial Paper Mills, corn. (quar.)....
Common (bonus) 
Preferred (quer.) 

Pure 011 Co., 534% pref. (quar.) 
Six per cent preferred (quar.) 
Eight per cent preferred (quar.) 

Quaker Oats, common (guar.) 
Preferred (quar.) 

Real Silk Hosiery Mills, common (qu.) 
Preferred (quer.) 

Reece Buttonhole Machine (guar.) 
Reece Folding Machine (quar.) 
field Ice Cream Co., com. (guar.) 
Role (Robert) & Co. 1st pref. (quer.) _ _
Roil -flee Mfg., pref. (guar.) 
Remington Typewriter, first pref. (qu.)_
Second preferred (quer.) 

Ron Motor Car, class A (see note bb).
Ron Motor Car (quar.) 
Extra 

Republic Iron & Steel, preferred (guar.)
Reynolds (R.J.) Tobac., com.. A&B (qtr.)
Rice-Stix Dry Gds., 1st & 2d pt. (qu.) 
Richardson & Boynton Co., part. pf.(qu)

Royal Baking Powder, corn. (quar.) 
Common (extra) 
Preferred (quar.) 

Safety Cable (guar.) 
Safety Car Heating & Ltg. (quar.) 

Extra  
Safeway Stores, Inc., corn. (No. 1) 

Preferred (quer.) 
St. L. Rocky Mt. & Pac. Co., corn. (g.)

Preferred (guar.) 
St. Maurice Valley Corp.. pref. (quar.).
Salt Creek Consol. 011 (quar,) 
San Toy Mining 
Savage Arms, first preferred (quar.) 
Second preferred (quar.) 

Schulte Retail Stores. pref. (quar.) 
Shell Union Oil (quar.) 

Extra 
Sherwin-Williams Co.,Can., com. (qu.).

Preferred (guar.) 
Shredded Wheat (quar.) 
Shreveport-El Dorado Pipe Line (attar.).
Extra 

Simmons Company, com. (quar.) 
Simms Petroleum 
Singer Manufacturing (quar.) 

Extra  
Sloss-Sheffleld Steel & Iron, com. (quar.)

Preferred (altar.) 
Smith (Howard) Paper Mills. pref. (qtr.)
Solar Refining 
South Penn 011 
South Porto Rico Sugar, corn. (quar,)..

Preferred (quar.) 
South West Penna. Pipe Line (quar.) 
Southern Baking, pref. (quar,) 
Spicer Mfg.. pref. (quar.) 
Sprague-Sells Corp., part. A stk. (qu.)_
Standard Coupler, pref. (annual) 
Standard Milling, com. (quar.) 

Preferred (guar.) 
Standard 011 (Kentucky) (guar.) 
Standard 011 (Nebraska) (quar.) 

Extra  
atandard 011 (Ohio). corn. (guar.) 
Standard Plate Glass, prior pref. (quar.)
Steel Co. of Canada, corn. & pf. (quar.)_
Sterling Products, Inc. (quar.) 
Extra 

Stern Brothers, class A (Guar.) 
Stone (H. 0.) & Co., corn. (quar.) 
Common (payable in corn, stock) 
Preferred (quar.) 

Stromberg Carburetor (quar.) 
Stroock (S.) dr Co., Inc. (quar.) 
Swedish-Amer. by, Corp., part. pf.(qu.)
Swift & Co. (quer.) 
Symington (The) Co. class A (guar.).. _
Syracuse Washing Mach., A & B (quar,)

Class A and B (in stock) 
Telautograph Co. (quar.) 
Texas Company (qgar.) 
Texas Corporation (No. 1) 
Tenon 011 & Land (quar.) 
Tide Water Associated 011, pref 

50c. Jan. 15 Holders of rec. Dec. 3I0

15c. Jan. 20 Holders of rec. Dec. 31

134 Jan. 1 Holders of rec. Dec. 10
$3 Jan. 1 Ilolders of rec. Dec. 10
51 Jan. 1 Holders of rec. Dec. 10
134 Jan. I Holders of rec. Dec. 200

Mc, Dec. 31 Holders of rec. Dec. 18a
50e. Jan. 3 Holders of rec. Dec. 156
154 Feb. 1 Holders of roe. Jan. 156

2 Jan. I Holders of rec. Dec. 170
RI 2-3c Jan 227 Holders of rec. Dec. 201
2 Jan 2'27 Holders of rec. Dec. 155
134 JanI5'27 Holders of rec. Dec. 31a

134 Jan, 1 Holders of rec. Dee. 156
134 Jan. 1 Holders of rec. Dee. 18
154 Jan, 1 Holders of rec. Dec. 18

40e. Jan. 2 Holders of rec. Dec. 15
750, Jan, 1 Holders of rec. Dec. 160
52 Jan. 1 Holders of rec. Dec. 166
5 Jan. 1 Holders of rec. Dee. 166
I% Jan, 1 Holders of rec. Dec. 166

20e. Dec. 31 Holders of rec. Dec .156
20c. Jan. 31 Holders of rec. Jan. 150
20c. Feb. 28 Holders of rec. Feb. 15a
1% Jan. 3 Holders of rec. Dec. 150

$1.S0 Deo. 23 Holders of rec. Dec. 136
15c. Jan, 2 Holders of rec. Dee. 15a
62)40. Jan. 2 Holders of rec. Dec. 23
$3.50 Jan. 1 Holders of rec. Dee. 29
25c. Jan. 1 Holders of rec. Dec. 156
154 Jan, 1 Holders of rec. Dec. 153
134 Dee, 31 Holders of rec. Dec. 200

60e Dec. 23 Holders of rec. Dec. 16a
800. Jan. 1 Holders of rec. Dec. 154
750. Jan. 1 Holders of rec. Dec. 11
134 Jan. 1 Holders of rec. Dec. 11

154 Jan, 3 Holders of rec. Dec. 230
75c. Jan. 3 Holders of rec. Dec. 150
•134 Jan. 1 'Holders of roe. Dec. 20

$1 Dec. 31 Holders of rec. Dee. 15
134 Dec. 31 Holders of rec. Dec. 15
2 Jan. 1 Holders of rec. Dec. 156
2 Dec. 31 Holders of rec. Dec. 15
1% Dec. 31 Dec. 16 to Jan. 2

•75e. Dec. 20 'Holders of rec. Dec. 14
75e. Jan. 3 Holders of rec Dee. lba
Si Jan. 3 Holders of rec Dec. lba
IA Dec. 31 Holders of rec. Dee. 170
83 Dec. 31 Holders of rec. Dec. 170

154 Dec. 31 Holders of rec. Dee. la
134 Jan. 3 Holders of rec. Dee. 15
1 Jan. 3 Holders of rec. Dec. 15

134 Jan. 3 Holders of rec. Doe. 15
1% Jan. 1 Holders of rec. Dec. 10

534 Jan. 1 Holders of rec. Dec. 10
2 Jan, 1 Holders of rec. Dec. 106

51 Jan. 15 Holders of rec. Dec. 310
134 Feb. 28 Holders of rec. Feb. la

SI Jan. I Holders of rec. Dec. 20a
1)4 Jan. 1 Holders of rec. Dec. 206

35c. Jan, 3 Holders of rec. Dec. 15
10c. Jan. 3 Holders of rec. Dec. 15

750. Jan. 3 Holders of ree. Dec. 200

134 Jan. 2 Holders of rec. Dec. 200
"134 Jan. 3 *Holders of rec. Dee. 20

154 Jan. 1 Dec. 16 to Jan. 2
2 Jan. 1 Dec. 16 to Jan. 2

20c. Jan. 3 Holders of rec. Dec. 15a
20c. Jan. 3 Holders of rec. Dec. 150
13.4 Jan. 2 Holders of rec. Dec. 150

$1.25 Jan. 1 Holders of rec. Dec. 186
134 Jan, 2 Holders of rec. Dec. 15

75e. Jan. 3 Holders of rec. Dec. 15
2 Dec. 31 Holders of rec. Dee. 15
2 Dec. 31 Holders of rec. Dec. 15
134 Dec. 31 Holders of rec. Dec. 15

51 Jan. 15 Holders of rec. Dec. 310
2 Dec. 23 Holders of roe. Dec. 11
2 Dec. 23 Holders of rec. Dec. 11
52 Jan. 2 Holders of rec. Dec. 20
134 Jan, 2 Holders of rec. Dec. 20
A Dec. 31 Holders of rec. Dec. 150

134 Dec. 31 Holders of rec. Dec. 150
134 Jan. 3 Holders of rec. Dec. 15

20c. Jan. 3 Holders of rec. Dee. 15
lc. Jan. 3 Holders of rec. Dec. 15a

*134 Feb. 15 'Holders of rec. Feb. 1

'134 Feb. 16 'Holders of rec. Feb. 1
2 Jan. 3 Holders of rec. Dec. I56
35e, Dec. 31 Holders of roe Dec. 100
600. Dec. 31 Holders of rec. Dec. 100
134 Dee. 31 Holders of rec. Dec. 15
134 Dec. 31 Holders of rec. Dec. 15

75e. Dec. 31 Holders of rec. Dec. 21
25e. Jan. 2 Dec. 22 to Jan. 1
51 Jan. 2 Dec. 22 to Jan. 1
50c. Jan. 2 Holders of rec. Dec.d150
50e. Jan. 3 Holders of rec. Dec. 154
23i Dec. 31 Dec. 11 to Jan. 2

134 Dec. 31 Dec. 11 to Jan. 2
134 Dec. 20 Holders of rec. Dec. 106

154 Jan. 3 Holders of roc. Dec. 206
2 Jan. 10 Holders of rec. Dec. 31
5 Doe. 20 Dec. I to Dec. 10
50e. Dec. 31 Holders of rec. Dee. 14
134 Jan 3 Holders of rec. Dee. 1041
2 Jan, 3 Holders of me, Dee. 10a
$1 Dec. 31 Holders of rec. Dec. 15
52 Jan. 3 Holders of rec. Dec. 14
2 Jan. 1 Holders of rec. Dec. 200

.6234c Jan. 1 'Holders of rec. Dec. 20
"8 Jan. 3 *Holders of rec. Dec. 24
134 Dec. 31 Holders of rec. Dec. 180

134 Dec. 31 Holders of rec. Dee. 180
$1 Jan. 2 Holders of rec. Dec. 15
62c. Dec. 20 Nov. 25 to Dec. 20
50e. Dec. 20 Nov. 25 to Dec. 20
234 Jan. 1 Holders of rec. Nov. 26

134 Jan. 1 Holders of roe. Dec. 204
134 Feb. I Holders of rec. Jan. 7
$1.25 Feb. 1 Jan. 15 to Feb. 1
51 Dec. 23 Holders of rec. Dec. 134
$1 Jan, 2 Holders of rec. Dec. 21
51.25 Jan. 2 Holders of rec. Dec. 15
AO Jan. 2 Holders of rec. Dec. 15
134 Jan, 2 Holders of rec. Dec. 15

51.50 Jan. 3 Holders of rec. Doe. 106
75e. Dec. 28 Holders of ree. Dee. 15
134 Jan. 3 Holders of rec. Dec. 156
2 Jan. 1 Deo. 11 to Jan. 6
50c. Jan. 2 Holders of rec. Dee. 156
75c. Jan. 1 Dec. 16 to Dec. 31
2 Jan. 1 Dec. 16 to Dec. 31
134 Jan. 10 Holders of rec. Dec. 31

75c. Dec. 31 Holders of rec. Dec. 100
75e Jan. 1 Holders of rec. Dec. 106
20c. Jan. 25 Holders of rec. Dec. 27
$1.50 Jan. 1 Holders of rec. Dec.. 6
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Concluded)
Tide Water 011. corn. (luer.) 37%o Dec. 31 Holders of rec. Dec. 8aTimken-Detroit Axle, corn. (qua?.) 15o. Jan. 1 Dec. 21 to Jan. 2Common (extra) 50. Jan. 1 Dec. 21 to Jan. 2Tintio Standard Mining 20o, Dec. 23 Dec. 12 to Jan. 3Thatio Standard Mining 30o. Jan. 3 Dec. 12 to Jan. 3Todd Shiptards Corporation (quar.)._ $1 Dec. 20 Holders of rec. Dec. gTorrington Company (q11111%) 75o. Jan. 3 Holders of rec. Dec. 17Extra 51.25 Jan. 3 Holders of rec. Dec. 17Tower Manufacturing (guar.) 373‘c Jan. 2 Holders of roe. Dec. 15aTraveler Shoe (quar.) 37340 Jan. 3 Holders of rec. Dec. I50Truscon Steel, common (qua?.) 400. Jan. 15 Holders of rec. Jan. 50Common (payable in common stock).... 86 Jan. 15 Holders of rec. Jan. 150Ulen & Co., 736% preferred 33( Jan. 3 Holders of rec. Dec. 20Eight per cent preferred 4 Jan. 3 Holders of rec. Dec. 20Underwood Computing Mach- pref.(qu) $1.75 Jan. I Holders of rec. Dec. 15Underwood Typewriter, common (quar.) r-1 Jan. 1 Holders of rec. Dec. 4aPreferred (qua?.)  13i Jan. 1 Holders of roe. Dec. 40Union Carbide & Carbon (qmar.) S1.50 Jan. 1 Holders of rec. Dec. 30Union Tank Car, com. (in com. stock)._ /25 Dec. 28 Holders of rec. Dec. 13aUnited Cigar Stores of Amer., com. (qu.) 50c. Dec. 30 Holders of rec Dec. 10aCommon (payable in common stock) /1)4 Dec. 30 Holders of rec. Dec. 10aUnited Drug, it pref. (qmar.) 87%o.Feb. 1 Holders of rec. Jan. 15aUnited Dyewood, prof. (qua?.) 1% Jan. 3 Holders of reo. Dec. 150United Equities Corporation (special)... $1 Jan. 1 Holders of rec. Dec. 15United Fruit (qar.) $1 Jan. 3 Holders of rec. Dec. 40United Ice Service. pref. A (quar.) $1.75 Jan. 3 Holders of rec. Dec. 20aUnited Profit-Sharing Corp., com.(ext.)- 60o. Jan. 15 Holders of rec. Dec. 150Common (payable In common stock). ix) Jan. 15 Holders of roe. Dec. 15aUnited Shoe Machinery, corn. (quar.).- - 62340 Jan. 5 Holders of rec. Dec. 14Preferred (quar.) 3730Jan. 5 Holders of rec. Deo. 14United Verde Extension Mining (quar.). 75c. Feb. 1 Holders of rec. Jan. 6U.S. Bobbin Sr Shuttle, pref. (quar.)... 1% Dec. 31 Holders of rec. Dec. 8aU. S. Distributing, preferred 3% Jan. I Holders of roe. Dec. 150U.S. Gypsum, common (quar.) 40c. Dec. 31 Dec. 5 to Dec. 19Common (extra) e1.40 Dec. 31 Dec. 5 to Dec. 19Common (payable In common stock) - - (35 Dec. 31 Dee. 5 to Dec. 19Preferred (quar.) 1% Dec. 31 Dec. 5 to Dec. 19U.S. Light & Heat, com (No. I) (qu.).. 50c. Jan. 3 Dec. 16 to Jan. 3Preferred A (guar.) 2% Jan. 3 Holders of rec. Dec. 20aU. 8-Playing Card (quar.)  $2 Jan. 3 Holders of rec. Dec. 2117.8, Steel Corp., common (guar.) 13( Dec. 30 Dec. 1
U. S. Tobacco, corn. (quar.) 750. Jan. 3 Holders of rec. Dec. 13a
Preferred (guar.) $1.75 Jan. 3 Holders of rec. Dec. 13a

Universal Picture Corp.. first pref. (qu.) 2 Jan. 1 Holders of rec. Dec. 20
Universal Pipe dr Radiator, pre/. (flu.).. Febl'27 Holders of rec.Jan15'27a
Preferred(guar.)  134 M'y2'27 Holders of rec.Apr15'27a
Preferred (quar.)  15( Aug 1'27 Holders of rec.July15'270
Preferred (quar.)  1% Nov1'27 Holders of rec .0ct .15'27a

Utah Copper Co. (qua?.) $1.50 Dec. 31 Holders of rec. Dec. 15aVacuum 011 (qum.) boo. Dec. 20 Holders of rec. Nov. 30Extra 5oe. Dec. 20 Holders of rec. Nov. 30Special extra $1 Dec. 20 Holders of rec. Nov. 30Virginia Iron. Coal dr Coke, pref 234 Jan. 3 Holders of rec. Dec. 156Vivaudou (V.), Inc., com. (quar.) 75o. Jan. 15 Holders of rec. Doe. 316Preferred (quar.) 1% Feb. 1 Holders of rec. Jan.d15aVulcan Detinning, pref. (quar.) 1% Jan. 20 Holders of rec. Jan. 80Preferred A (guar.) 1% Jan. 20 Holders of rec. Jan. 80Preferred (account mourn. dividends). 52 Jan. 20 Holders of roe. Jan. 80Wabaaso Cotton (quar.) $1 Jan. 2 Holders of rec. Dec. 150Bonus 50o. Jan. 2 Holders of roe. Dec. 15aWagner Electric Corp., pref. (War.) - - - 1% Jan. 1 Holders of rec. Dec. 21Waldorf System, corn. (guar.) 3134c Jan. 3 Holders of rec. Dec. 200Preferred ((Nan) 200. Jan. 3 Holders of reo. Dec. 20Walworth Company. pref. (quar.) 75c. Dec. 31 Holders of rec. Dec. 310Wamsutta Mills (qua?.) 1 Dec. 15 Holders of rec. Nov. ScWard Baking Corp.. class A (quar.)....,.. $2 Jan. 1 Holders of roe. Dec. 15aPreferred (quar.) I% Jan. 1 Holders of rec. Dec. 15aWarner-Quinlan Co.. com. (quer.) 50c. Jan. 3 Holders of rec. Dec. 150Warren Bros., common (quar.) $1 Jan. 3 Holders of rec. Dec. 20aCommon (extra) $1 Jan. 3 Holders of rec. Dec. 200First preferred (Ulm.) 75c. Jan. 3 Holders of rec. Dec. 20aSecond preferred (quar.) 8754c Jan. 3 Holders of rec. Dec. 200Weber & Heilbroner, corn. (qua?.) $1 Dec. 30 Holders of rec. Dec. 15aPreferred (guar.) 1% Mar. 1 Holders of rec. Feb. 15aWest Point Mfg. (guar.) Jan. 3 Holders of rec. Dec. 15aWestern Electric Co. (quar.) •$2.50 Dec. 31 *Holders of rec. Dec. 24Western Exploration (guar.) Sc Dec. 20 Dec. 16 to Doe. 19Westinghouse Elec. & Mfg., com. (luer) $1 Jan. 31 Holders of roe. Dec. 3IaPreferred (quar.) $1 Jan. 15 Holders of rec. Doe. 310Weston Electrical Instrument, M. A(qu) 60o. Jan. 1 Holders of roe. Dec. 160Wheeling Steel Corp.. pref. A (quar.)- - - 2 Jan. 53 Holders of rec. Dec. 11Preferred A (account accum. dividend) h60c. Jan. a3 Holders of rec. Dec. 11Preferred B (quar.) 2% Jan. a3 Holders of rec. Dec. 11Preferred B (account accum. div.)-- 875c. Jan. d3 Holders of rec. Dec. 11White Eagle Oil 6: Refining (quar.) •50c. Jan. 20 *Holders of rec. Dec. 31White Motor Co (guar.) $1 Dec. 31 Holders of rec. Dee. 15aWill dr Bauman Candle, Inc., pref. (qu.) 2 Jan. 3 Holders of rec. Dec. 15Willys-Overland Co., pref. (guar.) 1% Jan. 53 Holders of roe. Dec. 21aWolverine Petroleum, corn. (No. 1)-  $2 Dec. 31 Holders of rec. Dec. 10Woodley Petroleum (luer.) 15c. Dec. 31 Holders of roe. Dec. 15Woolworth (F.W.) Co., com.(In com.stk. /50 Feb. 1 Holders of rec. Jan. 100Wrigley (Wm.) Jr. dr Co. (monthly)... 250. Jan. 3 Holders of rec. Doe 200Extra  50c. Jan. 3 Holders of rec Dec 200Monthly 25c. Feb. I Holders of roe Jan 200Monthly   250. Mar. Holders of roe. Feb 200Yale & Towne Manufacturing (guar.).- $1 Jan. 3 Holders of roe. Dec. 10aYates American Machine, part. pf. (qu.) 65c. Jan, 2 Holders of rec. Dec. 200Yellow Truck & Coach. class B (guar.)._ 18 310 Jan. 1 Holders of rec. Dec. 15aPreferred (guar.) 13‘ Jan. I Holders of roe. Dec. 150Youngstown Sheet dt Tube, corn. (quar.) $1 Dec. 31 Holders of rec. Dec. 150Preferred (qua?.) 131 Dec. 31 Holders of rec. Dec. 150Zellerbach Corp., corn. (quar.) 3734c Jan. 15 Holders of rec. Dec. 31
• From unofficial sources. t The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this &as and not until further notice. I TheNew York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further notice
• Transfer books not closed for this dividend. 4 Correction. e Payable in stock./Payable lu common stock. g Payable in scrip. S On account of accumulateddividends se Payable In preferred stock.
aa British-American Tobacco dividends are one shilling and eight pence regularand ten pence interim. Transfers received In London up to Dec.8 will be in timefor payment of dividend to transferrees.
bb Reo Motor dividend on Class A stock reported In previous issue an error.American Gas & Electric Co. stock dividend is 1-50 of a share of common stock.I Lees 50 cents to cover third and fourth guar. installment of the 1925 income tax.k Payable in cash on class A stock.
I Declared $2 payable In quarterly Installments of 50 cents, beginning with Jan. 3.a Payable in part1c, pref stock at par, cash being paid In Ilene!' fractional shareso Less $2 per share to cover legal expenses of extending second mortgage andthird and fourth installments of 1925 Income tax.
p American Gas dr Electric regular stock dividend is 1-50th, and the special divi-dend 4-10ths, for each share of new no par common stock.
o American Piano stock dividend Is at rate of one share for each one hundred shares.r Electric Investor stock dividend is three-fiftieths of a share of common stockfor each share held.
I At rate of 8% per annum for period from May 1 to Dec. 31 1925
Chemical National Bank stock dividend of $500.000. subject to ratification by

stockholders at meeting in January.
u Payable in stock dividend certificates exchangeable May 1 1927 for $25 par valueeommon stock at the rate of two shares for each one hundred shares.
oLess 75 cents per share to cover third and fourth Installments of 1925 Income tax.
w In lieu of cash, dividends may be taken in stock as follows: on class A corn.,1-40 of a share of class A stock for each share; on class B at rate of $10 per share Inclass B stock for each share of class B stock held.
S United Profit-Sharing stock dividend is one share com, stock for each 20 shares.g In lieu of cash dividends may be taken In stock at the rate of 3 15-100 of a shareof class A stock for each share of original series pref. stock and 55-100 of a share ofClass A stock for each share of 97 dividend series pref. stock.H. M. Byliesby Sr Co. stock dividend is one-twenty-fifth of a share of class Astock for each share of class A & B held.

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 Dec. 11. 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 WEFII7 Y CLEARING HOUSE RETURNS.
(Slated in thousands of dollars-that is, three ciphers (000) omillsd.)

Week Ending
Dec. 11 1936.

(000 otnitte4.)

New
CaptialProflis. Loans,

Discouni,
Invest-
mania,
die.

Cash
in

Vault.

R 
with
Legal

Depos
tortes.

Nei
Demand
Deposits.

rim
De-

posits.

Bank
(Jirca-
gallon.

Nat'l,
:Rate.
Tr.Coe.

June 30
Nov.1 5
Nov.15

dembers of Fed.Res.Bank. Average. Average Average Average. Average AWL3ank of N Y & I $ $ $ $ $ $ $Trust Co..... 4,000 13,354 74,193 496 7,230 53,603 8,307 - -- -3k of Manhat' . 10,700 15,854 170.903 3.754 17,529 128,680 26,878 ----3ank of Amer( 6,500 5,286 75,717 1.675 10,841 82,776 3,613 ----gatIonal City__ 50,000 63,133 673,231 5,307 76,310 *716,090114,162 937helaka! Nat__ 4,500 18,535 131,412 1,276 15,551 117,710 3,145 348im Ex-Pac Na 7.500 13,338 138,690 2,125 17,194 124,831 9,073 4,951gat Bk of Com_ 25.000 41,943 365,817 819 38,843 290,769 38,372 --7Sat Ph NB & 13,500 12.763 219,998 2,770 23,328 164,772 43,792 6,128lanover Nat__ 5,000 26.003 118,055 497 13,262 101,064 ---- ----"Jorn Exchange_ 10,000 15,269 204,032 5,209 24,142 174,156 30.986 ----4ational Park__ 10,000 24,152 154,460 836 16,296 124.352 6.518 3,5133owery & E R. 3,000 3,224 59,132 1,899 5,908 40,646 18,405 1,489?fret National__ 10,000 74,875 297,938 738 26,038 197.125 14,343 6,513rving Bk to Tr 22,000 19,949 292,549 3,147 34,602 258,315 31,491 ----)ontinental____ 1,000 1.269 7,913 128 855 6,009 440 --Masa National_ 40,000 36,782 583,386 7,298 68,845 *531,003 43,861 2,480rush Avenue_ 600 2,985 25,289 839 3,191 24,560 ---- ----3onamonwealth. 800 740 13,745 587 1,379 9,723 4,300 ----3arfield Nat'l__ 1,000 1,782 16,521 435 2,240 15,468 470 - -leaboard Nat'l_ 6,000 10,415 126,084 918 15,311 116.948 3,173 44lankers Trust_ 20,000 35,540 334,273 1,017 35,301 *290,828 43.673 .....J 8 Mtge & Tr_ 3,000 4.965 62,369 814 7,944 58.883 4,607 ----7uaranty Trust 25,000 25,202 444,575 2,063 50,368 *433,149 61,221 - --Pidellty Trust,.. 4,000 3,235 42,562 798 4,833 36,131 3,968 --- -iew York 10,000 21,813 171,612 620 18,555 137.098 21,693 --- -rarmers L & 10,000 19,908 135,860 622 13.530 •102,204 18,284 ---t;quitable 'ems 30,000 22,907 271,618 1,784 27.836 .296,748 26,740 - - --

"otal of averages333,000535,2325,211,914 48,471 .26844,263,752581,51525,565

'otals, actual condition Dec. 115,193,670 50,110586.460c4,269,485584,84225,430'otals, actual condition Dec. 45,231,874 45,187530,274c4,294,575577,42325,516
'orals. actual condition Nov.275,191,736 48,871584,058c4,225.586579,87625.432

State Banks Not Members of Fed'I Res've Bank.
ireenwich Bank 1,000 2,645 24,664 2,128 1,990 22,849 2,662
tate Bank__ 5,000 5,761 109,450 4,880 2,406 40,354 64,236 - -- -

'otal of averages 6,000 8,406 134,114 7.008 4,396 63,203 66,898 ---

Natal& actual condition Dec. 11 134,622 6,917 4.147 63,257 66,954 --- -'otals. actual condition Dec. 4 134,322 6,900 4,614 63,681 66,787 - - - -'ota'si stSual condition Nov.27 135,022 7,521 4,665 64,605 67,393

Trust Compsnice NotMemrs of Fed'I Res'ye Bank.'tie Guar & 10,000 19,506 64,281 1,820 3,979 38,507 1.328 - - - -awyers Trust_ 3,000 3.429 22,376 949 1.811 17.713 818 - -

'oral of arerag 13,000 22,936 86,657 2,769 5.790 56,220 2,146 ----

'otals. actual condition Dec. 11 86.229 2.667 5,801 55,793 2,143 ----'otals, actual c.ndition Dec. 4 87,051 2,629 6,215 57,021 2,161 ----'otals. &mai 0.Within Nov.27 89,723 2,884 8,256 60,013 2,139 ---

led aggr.. arge.352,000566.5755,432,685 58,248587,454 4,383.175650.55925,565
tomparlson w1 h prey week_ _ -12,482+1,767-4.854 -37,342+1,474 +42

led aggr., act' cond'n Dec. 115,414,521 69,694596,408 4,388,535653,93925,430
iomparlson wi h prey,week_ _ -38.726+4,978+65005 -26,742+7.578 -86

r'd aggr., ariloond'n Dec. 45.453,247 54,716541,103 4,415,277646,36125,516
r'd mgr.. ariloond'n Nov 215,416,481 59.276594.979 4,350.204649,408 25,432
r'd aggr.. milcond'n Nov.205,351,173 54,796618,955 4.365,463628,340 25,444
r'd agar.. asPloond'n

j
Nov.136,345.490, 55.609596.168 4.363,683627,619 25,530

r'd aggr., act' cond'n Nov. 65,358.45i1 58.226583,488 4.309,068624,678 25.276
r'd aggr., actl cond'n Oct. 305,396.750 56.876 598,539 4.384.710607,838 25,300

Note.-U. S. deposits deducted from net demand deposits In the general totalsabove were as follows: Average total Dac. 11, $17,515,000. Actual totals Doe. 11,$17,515,000; Dec. 4, $17,516,000; Nov. 27, 917,516,000; Nov. 20, 917,861,000:Nov. 13, 527,806,000; Nov. 6, 532.717,000. Bills payable, rediscounts, acceptancesand other liabilities, average for week Dec. 11, $633,223,000: Dec. 4, $617,240,000:Nov. 27, 3620,179,000; Nov. 20, $587,891,000; Nov. 13, 9590,712,000; Nov. 6,5601,084,000. Actual totals Dec. I I, 3618,572.000; Dec. 4, $582,048,000: Nov. 27.$657,913,000; Nov. 20, $616,980,000; Nov. 13, $597,811,000; Nov. 6, $624,541,000.
* Includes deposits in foreign branches not included in total footings as follows:National City Bank. $162,884,000; Chase National Bank, $11,811,000; BankersTrust Co., $29,479,000: Guaranty Trust Co., $71,937,000; Farmers' Loan dr TrustCo., $3,234,000: Equitable Trust Co., $90,744,000. Balances carried In bank inforeign countries as reserve for such deposits were: National City Bank, $23,040,000:Chase National Bank, $2,013,000; Bankers Trust Co., 92,283,000; Guaranty TrustCo., $2,748,000; Farmers' Loan dr, Trust Co., 53,234,000: Equitable Trust CO.,$6,665,000.
c Deposits in foreign branches not included.

The reserve position of the different groups of institutionson the basis of both the averages for the week and theactual condition at the end of the week is shown in thefollowing two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE RANEE
AND TRUST COMPANIES

Averages.

Cash
Reserve

On Vault.

Reserve
in

Depositaries
Total

Reserve.
Resent

Required.
Surging
Reserve.

Members Federal $ $Reserve banks_ -   577,268,000 577,268,000 571,733,210 5,534.790State banks. 7,008,000 4,396.000 11,404,000 11,376,540 27,460Trust companies.-- 2,769,000 5,790,000 8,559,000 8,433,000 126,000
Total Dec. 9,777,000 587,454,000 597,231,000 591,542,750 5,688,250Total Dec. 4 --- 9,957,000 592,308,000 602.265,000 590,419,700 5,845,300Total Nov. 27.... 10,028,000 584.914.000 594.940,000 585,937,530 9.002,470TotalNov. 20_ - 9.102,000580,773,000 590,475.000 587.120.160 3.364,840
• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits in the case of State banksand trust companies. but In the case of members of the Federal Reserve Bankincludes also amount of reserve required on net time deposits, which was as follows:Dec. 11.517,445,450; Dec. 4, $17,388,630; Nov. 27, 316,953,480, Nov. 20, 616,775:430; Nov. 13. 818,675,290.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Re-serve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks_ _ _   586,460,000 586,460,000 572,578,310 13,881,690

State banks* 6,917,000 4,147,000 11,064,000 11,386,260 -322,260

Trust companies*__ _ 2,667,000 5,801,000 8,468,000 8,368,950 99,050

Total Dec. 11__ 9,584.000 596,408.000 605,992,000 592,333,520 13,658,480

Total Deo. 4 9,529,000 541,103,000 550.632,000 595,633,170 -45,001,170

Total Nov. 27.- 10,405,000 594,979,000 605,384,000 587,353,310 18,030.690

Total Nov. 20.... 9,388,000 618,955.000 628,343,000 688,739,880 39,603,120

• Not members of Federal Reserve Bank.

a This Is the reserve reouired on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-

chides also amount of reserve required on net time deposits, which was as follows:

Dec. 11.317.545,260; Dec. 4, $17,322,690; Nov.27, 317,396,280; Nov. 20. $16,758,-

960; Nov. 13. 816,743,180.

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 bp Nato Banking Department.)
Differences from
Previous Week.
Dec. $9,100,300
Inc. 3,800
Inc. 150,200.
Dec. 237,200
Dec. 22,484.000

Dec. 11.
Loans and investments $1,235,028,300
Gold  4,709,500
Currency notes  25,579,000
Deposits with Federal Reserve Bank of New York  98,047,800
Total deposits 1,273,913,900
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N.Y. City, exchange, and U.S. deposits 1,203,113,800

Reserve In deposits  169,662,200
Percentage of reserves, 20.2%.

RESERVE.
-State Banks-

Dec. 17,448,600
Dec. 2,368,200

-Trust Companies-
Cash In vault *$42.824,200 16.02% $85,512,100 14.97%
Deposits In banks and trust cos_ _ _ _ 12,829,900 04.80% 28,496,000 04.98%

Total $55,654,100 20.82% 3114,008,100 19.95%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Dec. 11 was $98,047,800.

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.

Loan, and
Investments.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- $ • .1 $ $
Aug. 14 6,574.966.900 5.700,305,900 83,952.500 712,571,100
Aug. 21 6.544.607.200 5.437,978,000 80.536.800 709,242.000
Aug. 28 6,538,084.700 5.522.021.300 82.328.600 708,699,500
Sept. 4 6.588.168.500 5,512.541,300 83,086.700 105,865.300
Sept. 11 6,593,206,900 5,M9,556,300 87.287,200 713,794,700
Sept. 18 6.625,391.700 5. 17.019,600 85,257.300 725.144,400
Sept. 25 8,616,162.700 5,578.966,700 83,108,800 718.452.500
Oct. 2 6.683.007,800 5.662,751.200 84.153,500 733.798.400
Oct. 9 6,668.046,700 5.660.177,400 85.684,200 730.174.601
Oct. 16 6.617.799.100 5,628,365.000 89,206.200 719,799,100
Oct. 23 6.559.420,600 5.542,973.000 84,662.600 722.780.700
Oct. 30 6,553.253,200 5,539,644,900 86,186.300 717.062.806
Nov. 6 6.615.890,200 5.562,041,000 86,272.300 723.552.601)
Nov. 13 6,553,162,600 5.511,751,000 87,381.300 721.151.800
Nov. 20 6,570.297,600 5,551,891,300 84,480,000 724,021,006
Nov. 27 60599,992,200 5,556,678.300 864,684,000 728,368.606
Dec. 4 6.689,295.600 5,716,914.900 76.615,500 734,203,700
Dec. 11 6.667.713.300 5.5iu8 nag Ann 88 536500 726.827.700

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.
Mated is Metssaads of dollars-that is, three ciphers 10001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
Dec. 11 1926.

Capital. Net
Profits.

Loans.

COUW.
Invest-
ments,
dbc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits,

Members of Average. AMMO.Average. Average.
Fed'. Res'ye Bank. $ $ $
Grace Nat Bank__ _ 1.000 1.883 14,820 56 1,246 8.431 3,553

Total 1.0001 1.883 14,820 56 1,246 8.431 3,553
State Banks.

Not Members 01 the
Federal Reserve Bank.
Brink of Wash. Ilia_ 4 1,028, 9,973 906 391 6,654 2,988
Colonial Bank 1.2 I, 3.305' 34,200 3,590 1,730 28,835 5,404

Total 1.600 4,334 44,173 4,496 2.121 35.489 8,392
Trust Company.
Not Member of the
Federal Reserve Bank.
Mech. Tr., Bayous 500 610 9,105 504 191 3,826 5,797

Total 500 610 9,105 504 191 3,826 5,797

Grand aggregate_ _ _ 3.100 6.828 68,098 5,056 3,51 a47,746 17,742
Comparison with prey. week   +1,679 +154 +14 +1,853 --97

Gr'd agar., Dec. 4 3,100 6.828 66,419 4.902' 3,414, a45,893 17,839
Gr'd neer.. Nov 27 3,100 6,717 67,682 5,093 ,396. a47,109 17.889

Or% aggr.. Nov. 20 3,100 6.717 67,806 4,891 3,5191 a47,400 18,281
cr.d eggs.. Nov. 13 3,100 6.717 68.268 5.130 3.412 a48.210 18,245

a United States deposits deducted, $11,000.

Bills payable, rediscounts. acceptances, and other liabilities, $3,485,000.

F.30083 reserve, $20,680 increase.

Boston Clearing House Weekly Returns.-In the fol-

lowing we furnish a summary of all the items in the Boston

Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Dec. 15
1926.

Change* from
Previous Week.

Dec. 8
1926.

Dec. I
1926.

5 $ $ $
Capital 69.500,000 Unchanged 69,500,000 69,500,000

Surplus and profits 94,021,000 Unchanged 94,021.000 94,021,000

Loans, dIseta & invest.. 1,030,759.000 Inc. 1,330,000 1,029.429,000 1,038,162,000

Individual depos1te 691,518,000 Inc. 10,945,000 680.573,000 697.304.000

Due to banks 133,952,000 Dec. 3,591,000 137,543,000 134,519,000

Time deposits 237,659,000 Dec. 450,000 238,109,000 238,044,000

United States deposits_ 10,923,000 Inc. 1.284,000 9,639,000 9,641,000

Exchanges for Cl'g H'se 31,183,000 Inc. 3,382.000 27,801,000 31,264,000

Due from other banks- 82,352,000 Inc. 3,331,000 79,021,000 82,523,000

Reeve in legal deposles 80,898,000 Inc. 264,000 80,634,000 81,713.000

Cash in bank 12,113,000 Inc. 663,000 11,450,000 11,350,000

Redeye excees In F.R.Bk 364.000 Dec. 27,000 391,000 814.006

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Dec. 11, with comparative figures

for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in vaults"

is not a part of legal reserve. For trust companies not mem-

bers of the Federal Reserve System the reserve required is

10% on demand deposits and includes "Reserve with legal

depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended Dec. 11 1928.
Dec. 4
1926.

Noe. 27
1928.Members of

F.R.Systern
Trust

Companies
1926
Total.

Capital 349,975,0 $5,000,0 $54,975,0 $54,975,0 $54,975.0

Surplus and profit, 150,266,0 17,778,0 168,044,0 168,044,0 168,044.0

Loans. dise'ts & Investm'ts 952,094,0 47,925,0 1000,119,0 1002.491,0 997.455,0

Exchanges for Clear House 34,179,0 327.0 34.506,0 40.825,0 33,888,0

Due from banks 96,128,0 16.0 96,144,0 107.385,0 102.978,0

Bank deposits 128,471,0 872,0 129,343.0 133,317.0 131,381,0

Individual deposits 637,014,0 27,651,0 664,665,0 673.038,0 664,307.0

Time deposits 157.368.0 2,269,0 159,637,0 160,073.0 160,859,0

Total deposits 922,853.0 30,792.0 953,645,0 966,428,0 956,547.0

Reeve with legal deposit's_ 3,431,0 3,431,0 3.695.0 2,843,0

Reserve with F. R. Bank_. 70,232,0   70,232.0 69,973,0 69,390,0

Cash In vault* *13,010,0 1,537,0 14,547.0 13,317.0 12,968,0

Total reserve & cash held_ _ 83,242,0 4,968,0 88,210,0 86,985.0 85,199,0

Reserve required 69,757,0 4.340,0 74,097,0 74,408,0 74,068.0

Excess res. & cash in vault 13,485,0 628.0 14,113,0 12,577,0 11,131,0

• Cash In vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.

-The following shows the condition of the Federal Reserve

Bank of New York at the close of business Dec. 15 1926 in
comparison with the previous week and the corresponding

date last year:
Dec. 15 1926. Dec. 8 1926. Dec. 161925.

Resources- $

Gold with Federal Reserve Agent 323,155,000 238,312,000 380,109,000

Gold redemp. fund with U. S. Treasury_ 13,200,000 14.913.000 10,876,060

Gold held exclusively asst. F. R. notes 336,355,000 253.225,000 390,985,000

Gold settlement fund with F. R. Board_ 166,052,000 265.249.000 186,168,000

Gold and gold certificate, held by bank 450,142,000 429,921.000 337,044,000

Total gold reserves 952,549.000 948.395,000 914,197,000

Reserves other than gold 23,670,000 24.430,000 25,642,000

Total reserves 976,219,000 972.825.000 939,839,000
Non-reserve cash 12,937,000 12.998.000 16,594,000
Bills discounted-
Secured by U. S. Govt. obligations 84,640,000 124,125,000 103,177,000
Other bill, discounted 15,389,000 35,891,000 43,490,000

Total bills discounted 100,029,000 160,016,000 146,667,000
Bills bought in open market 109,189,000 123,665,000 17,908,000
U. S. Government securities-
Bonds 1,322,000 10,972.000 16,419,000
Treasury notes 9,588,000 22.108.000 32,286,000

Certificates of Indebtedneas 202,685,000 37.315.000 91,182,000

Total U.S. Government securities__ 213,595,000 70,395,000 139,887,000

Foreign loans on gold 2,376,000

Total bills and securities (See Note) 422,813,000 354.076,000 306,838,000

Due from foreign bank, (See Note) 650,000 651,000 710,000
Uncollected items 222,861,000 156.517,000 228,153,000
Bank premises 16,740,000 16,740.000 17.261,000
All other resources 927,000 3.197.000 3,235,000

Total resources 1,653,147,000 1.517,004,000 1,512,630,000

Liabilities-
Fern Reserve notes in actual circulation- 403,856,000 389.616.000 369,551,000
Deposits-Member bank, reserve acel... 946,457,000 877,443,000 852,827,000
Government 933,000 3.584,000 533,000
Foreign bank (See Note) 2,891.000 3.799,000 6,813,000
Other deposits 11,239,000 8.836.000 8,965,000

Total deposits 961,520,000 893.662,000 869,138,000
Deferred availability Items 186,473,000 132,648,000 178,490,000
Capital paid in 36,419,000 36.409.000 32,190,000
Surplus 59.964,000 59.964.000 58,749,000

All other liabilities 4,915,000 4.705,000 4,512.000

Total liabilities 1,653,147,000 1.517,004,000 1.512,630,000

Ratio of total reserves to deposit and
Fed'I Reeve note liabilities combined_ 71.5% 75.8% 75.9%

Contingent liability on bills purchased
for foreign correspondents 15,107,000 13,454,000 19,340,000

NOTE -Beginning with the statement of Oct. 7 1925. two new Items were added
In order to show separately the amount of balances' held abroad and amounts due to
foreign correspondents. In addition, the caption, "All other earning assets." pre-
viously made up of Federal intermediate credit bank debentures, was changed to
"Other securities." and the caption "Total earning assets" to "Total bills and
securities." The latter term was adopted as a more accurate description of the
total of the discounts. acceptances and securities acquired under the provisions
of Sections 13 and 14 of the Federal Reserve Act. which, It was stated, are the

only items Included therein.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 16 , and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for theham week appears on page 3113, 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 DECEMBER 15 1936.

Dec. 15 1926. Dec. 8 1926.Dec. 1 1926. Nov. 24 1926. Nov. 17 1926. Nov. 10 1926. Nov. 3 1926.Oct. 27 1926. Dec. 16 1925.

RESOURCES. $ $ $ $ $ $ $ $ $Gold with Federal Reserve agents 1,435,352,000 1,348,339,000 1,342,346.000 1,395,138,000 1,397,938,000 1,387,666,000 1,337.772,000 1,411,623,000 1,394,759,000Gold redemption fund with U. S. Treas- 56,229,000 58.314,000 59.599,000 54,844,000 68,396.000 62.770.000 61,931,000 54,130,000 54,570,000

Gold held exclusively agst. F. R. notes 1,491,581,000 1,406,653,000 1,401,945,000 1,449,982,000 1,456,334,000 1,450,436,000 1,399,703,000 1,465,763,000 1,449.329,000Gold settlement fund with F. R. Board 622,656,000 731,402,000 739,979,000 696,966,000 709,237,000 744,647,000 789,574,000 727.545,000 664,899,000Gold and gold certificates held by banks. 716,480,000 690.338,000 687,701,000 682.782,000 685.518,000 646,672,000 617,997,000 630,029.000 587.358,000
Total gold reserves 2,830,717,000 2,828,393.000 2,829,625.000 2.829,730.000 2,851,089,000 2,841,755,000 2.807.274,000 2,823,327,000 2,701,586,000Reserves other than gold 121,331,000 121,060.000 126,526,000 128,201.000 133,623,000 128.129,000 127,411,000 130.750,000 108,358,000

Total reserves 2,952,048,000 2,949,453,000 2,956.151,000 2,957,931,000 2,984.712,000 2,969,884,000 2,934,685,000 2,954,077,000 2,809,944,000Non-reserve cash 51,007,000 48,920,000 49,116,000 47,236,000 56,379.000 53.740,000 46,957,000 52,841,000 45,663,00013111s discounted:
Secured by U. S. Govt. obligations__ 321,981,000 348,334,000 351,060,000 335.499.000 288.198,000 287,369,000 347,003,000 318.185.000 343.121,000Other bills discounted 240.326.000 256,392,000 294,416,000 292.105,000 278.789,000 294,044.000 328,896.000 315,738,000 275,946,000

Total bills discounted 562,307,000 604,726,000 645,476,000 627,604,000 566,987,000 681,413.000 675,898,000 631,923.000 61.9,067,000Bills bought in open market 384,125,000 390,989,000 368,163,000 340,629,000 347,882,000 339.901,000 332.098,000 307,541,000 352,692,000U. S. Government securities:
Bonds 46,428,000 56,436,000 48,021,000 45,668,000 47,630,000 46,482.000 47.211.000 46,611,000 73,451,000Treasury notes 82,216,000 118.214,000 112,912.000 112.583,000 113,544,000 113,003,000 138.416.000 135.901,000 153,740,000
Certificates of indebtedness 349,595,000 148,933.000 144,975,000 141,653.000 146.956,000 140,882,000 118,719,000 117,662,000 171,280,000

Total U. S. Government securities 478,239,000 323,583.000 305,908.000 299,904,000 308,130,000 300,367,000 302,346.000 300,174,000 398,471,000
Other securities (see note) 2,564,000 2,563,000 2,564,000 2,544,000 2,534,000 2,500.000 2,500,000 2,500,000 3,195,000
Foreign loans on gold 8,798,000

-
Total bills and securities (see note)._ 1,427,235,000 1,321,861.000 1,322,111,000 1,270,681,000 1,225,533,000 1.224,181,000 1,312,842,000 1,242,138,000 1,382,223,000Due from foreign banks (see note) 650.000 651.000 . 652,000 651,000 651,000 650,000 650.000 650,000 710,000

Uncollected items 894,699,000 669,517,000 729,046,000 694,469.000 854,986.000 704,567.000 695,976.000 693,558,000 952,147,000Bank premises 60,148,000 60.125,000 60.106,000 60.093.000 60,084,000 60.051,000 60,051.000 60.047.000 61,607,000
All other resources 13,919,000 15,710,000 15,339,000 14,924.000 14,772,000 14.161,000 13,961.000 13,752,000 17,632,000

Total resources 5,399,706.000 5,066,237.000 5,132,521,000 5,045,985,000 5,197,117,000 5,027.234.000 5.065,122.000 5,017,063.000 5.269,926,000LIABILITIES.
F. It. notes In actual circulation 1,840,132,000 1,803,787,000 1,771,626,000 1,774,054,000 1,750,281.000 1,750.788.000 1.755,430,000 1,730,511,000 1,788,230,000Deposits-
Member banks-reserve account 2,353,883,000 2,230,971,000 2,257,165,000 2,202.406.000 2,238.208,000 2,218,651,000 2,207,325,000 2,216,896,000 2,264,797,000Government 0,170,000 25.798,000 35,689,000 28,118,000 29.226,000 17,867,000 32.932,000 38,546,000 5,954,000Foreign banks (ass no4e) 6.204,000 13,459,000 14,065,000 13,883.000 12,973,000 9,938,000 12.186,000 8.258,000 8.398,000Other deposits 26,223.000 18.361,000 17.441.000 17.904,000 20,713.000 18,413.000 23.976.000 17.431,000 21.356,000

Total deposits 2,392,480.000 2.288,589.000 2.324.360.000 2,262.311,000 2,301.120.000 2.264,869,000 2.276.419,000 2,281.131,000 2,300,505,000Deferred availability items 797,018,000 604.185,000 667,987,000 641,028.000 777.322.000 643,311.000 665,233,000 638,465,000 827,072,000Capital paid In 124,752,000 124,734,000 124.462.000 124.441.000 124.906.000 124,885.000 124,379,000 124,392.000 116.964.000Surplus 220,310.000 220,310,000 220,310.000 220,310.000 220,310,000 220,310,000 220.310.000 220,310,000 217,837,000All other liabilities 25,014,000 24,632,000 23.776,000 23,841,000 23,178,000 23.071.000 23,351,000 22,254,000 19.318,000
--Total liabilities 5,399,706,000 5,066,237,000 5,132,521,000 6,045,985,000 5,197,117,000 5,027,234,000 5.065,122,000 5,017,063,000 5,269,926,000Ratio of gold reserves to deposit and

F. R. note liabilities combined 66.9% 69.1% 69.1% 70.1% 70.4% 70.7% 69.6% 70.3% 66.1%Ratio of total reserves to deposit and
F. R. note liabilities combined 69.7% 72.1% 72.2% 73.3% 73.7% 74.0% 72.8% 73.6% 68.7%Contingent liability on bills purchased
for foreign correspondents 50,491,000 48.837,000 48,889,000 48,887,000 40.177.000 46,093,000 40,344,000 40.945.000 50,967,000

Enstribulion by Ma,,rities- $ $ $ 3 S s $ $ $1-15 day bills bought in open market 142,583.000 150.949.000 141.706,000 114.422,000 118.081.000 100,826.000 105,231,000 80,100,000 100,223,0001-15 days bills discounted 446,962,000 483,009,000 515,094.000 494,608.000 434,547,000 445,279,000 532,567,000 487,139,000 483,252.000
1-15 days U. S. certif. of Indebtedness_ 183,000,000 32,041,000 45,494.000 500,000 5.751.000  124,000  92,730,000
1-15 days municipal warrants 

16-30 days bills bought in open market_ 77,340,000 72.986.000 65,051.000 59.899,000 57,686,000 70,252,000 67,019.000 62.260,000 70,338,000
16-30 days bills discounted 39,153.000 37.705,000 40,005,000 41,032,000 41,464,000 45.403.000 41.394,000 43,079,000 40,275.000
16-30 days U. S. certif. of Indebtedness_  49.217.000 49.223.000 107,000  
16-30 days municipal warrants • 
81-60 days bills bought in open market_ 97.685,000 105.149,000 103,995,000 101,734,000 96,883.000 90,048.000 84.738.000 84,092,000 99.096,00081-60 days bills discounted 42,924,000 48,069,000 53,000,000 55,231,000 57,044,000 55,466.000 61.189.000 61.099.000 49,247,000
81-60 days U. S. certif. of indebtedness_  48,921.000 44.084.000 44,103,000  81-60 days municipal warrants 64,000 63,000 64,000 44,000 34,000  45,000
01-90 days bills bought in open market_ 50,468.000 54.301,000 47,883,000 54.270,000 63.310.000 69,254,000 64.329.000 67.887.000 67,039,000
81-90 days bills discounted 26,096.000 26,172.000 28,088,000 27.454,000 25,867,000 26.544,000 32,864,000 33,131,000 35,871,00001-90 days U. S. certif. of indebtedness_ 1,000  
81-90 days municipal warrants 
Over 90 days bills bought In open market 7,049,000 7,604,000 9,528,000 10.304.000 11.942.000 9,521,000 10.781.000 13,202.000 15,996,000Over 90 days bills discounted 7,182.000 9,771,000 9,289.000 9.279.000 8,065,000 8.721,000 7.884.000 7,475,000 10.422,000Over 90 days certif. of indebtedness 161,594,000 116,892,000 99,481,000 91,936,000 91,982.000 91,854.000 74,511,000 73.559,000 78,550,000Over 90 days municipal warrants 

F. R. notes received from Comptroller__ 2,994.086.000 2.953,343.000 2,939.409.000 2.942.033,000 2.953,990.000 2,940.133.000 2,936.126.000 2,945,963,000 2,945,883.000F. R. notes held by F. It. Agent 805,711,000 795,801,000 824,007,000 851,260,000 866,761.000 856,221,000 875,780,000 877,685,000 831,719,000
Issued to Federal Reserve Banks 2,188,375,000 2,157,542.000 2,115.402,000 2,090,773.000 2,087,229,000 2,083,912,000 2,060,346,000 2,068,178,000 2,114,164,000

How Secured-
By gold and gold certificates 306,274,000 306,453,000 306.453.000 306.452,000 307,554.000 307.214.000 307,413.000 306,429.000 303,851,000
Dold redemption fund 104.828,000 109.610.000 101,627.000 101,684,000 100,101,000 101.017.000 92,990.000 96,106.000 108,101,000
Glold fund-Federal Reserve Board 1,024,250.000 932,276,000 934.266,000 987.002,000 990.283,000 979.435.000 937,369,000 1,009,088,000 982,807,000
By eligible paper 919.193,000 975,741.000 988,404,000 939,544.000 891,338,000 884.836.000 958.606,000 900.057,000 919,180,000

9 954. SAC AAA 9 995 nvn AAA 9 590 7 ml AM9 724 R59 nnn 9 950 97A MA 9 979 5/19 Ann', 0115 990 Ann,,... non MIS P̂ 1 12 010 (1110

NOTE.-Beginning with the statement of Oct. 7 1925. two new items were added in order to show separa ely the amount of balances held abroad and amounts dueto foreign correspondents. In addition, the caption. "All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed to"Other securities." and the caption. "Total earning EISSete to -Total bills and securities." The latter Item was adopted as a more accurate description of the total ofthe discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 15 192e"
Two ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
0014 red'n fund with U.S. Treas.

Gold held excl. eget. F.R. notes
Gold settle' t fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness  

Total U. S. Govt. sororities_ --

Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.bfintseap. Han. City Dallas. San Fran. Total.

$ $ $ $ $ $ $ $ $ $ $ $ $134,580,0 323,155,0 106,950,0 152,860,0 72.757,0 126,806,0 148,461,0 17,589.0 58,316,0 61,079,0 36,238,0 196,561,0 1,435,352,04,578,0 13,200,0 10,756.0 5,606,0 1,392,0 3,417,0 6,893,0 1,318.0 1,837,0 2,812.0 2.242,0 2,178,0 66,229.0

139.158,0 336,355.0 117,706,0 158,466,0 74,149.0 130,223,0 155,354,0 18,907.0 60.153,0 63.891.0 38,480,0 198,739,0 1,491.581,042,975.0 166.052,0 38.276,0 53,671,0 30,099,0 23,317,0 144,279,0 19,760,0 20,024,0 28,358,0 25,009,0 30,836,0 622,656,035,988,0 450.142,0 28,703,0 47.316,0 10,881,0 4.326.0 65,091,0 13,171,0 6.893,0 6,057,0 8.620,0 39,292,0 716,480.0

218,121,0 952,549.0 184,685,0 259,453,0 115,129,0 157,866,0 364,724,0 61,838,0 87.070,0 98,306.0 72,109,0 268,867,0 2,830.717.014.021,0 23,670,0 3.851,0 9,431.0 5,749.0 9,969,0 19,572,0 13.467,0 3,373,0 4,880,0 7,946,0 5,402,0 121,331.0

232,142,0 976.219,0 188,536,0 268,884,0 120.878,0 167,835.0 384,296,0 65.305.0 90,443.0 103,186,0 80.055,0$74.269,0 2,952,048,07,357,0 12,937,0 779,0 3,905.0 2,618,0 3,631,0 8,948.0 3,178,0 1.034,0 2,289,0 1,646,0 2,685,0 51,007,0

32,006,0 84.640,0 36,243.0 54.363,0 7,308,0 4,288,0 64,026.0 15.407,0 774,0 6.270,0 3.223,0 13.433,0 321,981,012,845,0 15,389,0 16,825,0 34,379,0 20,335,0 41,032,0 35,911,0 19,777,0 3.223,0 10,327.0 5,467.0 24,816.0 240.326,0

44,851.0 100,029,0 53,068.0 88.742,0 27,643.0 45.320,0 99,937.0 35.184,0 3,997,0 16.597,0 8,690,0 38,249,0 562.307,0
35.436,0 109,189,0 25.233,0 35,354,0 12,252.0 25.324,0 51,146.0 12,849,0 12,969,0 19,467.0 14,346,0 30,560,0 384,125,0

529.0 1,322,0 585,0 1,121,0 1,191,0 267,0 19,988,0 2,076,0 7,568,0 8,589.0 3,105,0 87,0 46,428,0
1,893,0 9.587,0 15,265,0 17,939,0 1,108,0 1,543.0 5,431.0 6,632.0 1.620,0 3,694.0 3.355,0 14,149,0 82,216,0
6,758,0 202.686,0 13,845,0 15.613,0 4,485,0 1,0 33,229.0 13.861,0 6.881,0 14,736.0 14,241.0 23.259,0 349,595,0

9.180.0 213.595.0 29.695.0 34,673.0 6.784,0 1,911,0 58,648.0 22,569,0 18.069.0 27.019.0 20.701.0 37.495.0 478,239.0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmord Atlanta. Chicago. St. Louis.Minneap Kan. Clip Dallas. San Fran. Total.

Other securities 
$ $ S
  2,000,0

3 $ $ $ $ $
564,0  

$ $ $ $
2,564,0

Total bills and securities 89,467,0 422,813,0 109,996,0 158,769,0 46,679,0 72,455,0 209,731,0 70,602,0 33,599,0 63,083,0 43,737,0 106,304,0 1,427,235,0

)ue from foreign banks 650,0 650,0

Incollected items 83,654,0 222,861,0 84,488,0 86,272,0 73,221,0 36,466,0 110,194,0 43,735,0 17,974,0 49,827,0 32,907,0 53,100,0 894,699,0

lank premises 4,068,0 16,740.0 1,605.0 7,409,0 2,364,0 2,992,0 7,935,0 4,111,0 2.940,0 4,668.0 1,793,0 3,523.0 60,148,0

LII other resources 100.0 927,0 348,0 1,028,0 349,0 1,029,0 2,645,0 710,0 3,013,0 621,0 394,0 2,755,0 13,919,0

Total resources 416,788,0 1,653,147,0 385,752,0 526,267,0 246,109,0 284,408,0 723,749,0 187,641,0 149,003,0 223,674,0 160,532,0 442,636,0 5,399,706,0

LIABILITIES.
F. R. notes In actual circulation_ 159,769,0 403,856,0 139,655,0 224,448,0 85,703,0 165,454,0 236,608,0 47,131,0 67,888,0 72.033,0 49,232,0 188,355,0 1,840,132,0

/Waits:
Member bank-reserve wet 150,251,0 946,457,0 135,793,0 185,333,0 69,940,0 69,139,0 334,918,0 81,175,0 53,529,0 93,229,0 63,285,0 170,834,0 2,353,883,0

Government 249,0 933,0 338,0 560.0 1,311,0 334,0 811,0 418,0 506,0 411,0 102,0 197,0 6,170,0

Foreign bank 347,0 2,891,0 433,0 488,0 242,0 183,0 625,0 196,0 146,0 178,0 160,0 315,0 6,204,0

Other deposits 129,0 11,239,0 116,0 1,408,0 244.0 210,0 5,304,0 483,0 537,0 243,0 122,0 6,188,0 26,223,0

Total deposits 150,976,0 961,520.0 136,680,0 187,789,0 71,737,0 69.866,0 341,658,0 82,272,0 54,718,0 94,061,0 63,669.0 177,534,0 2,392,480,0

)eferred availability items 79,020,0 186,473.0 75,165,0 75,114,0 69,172,0 33,625,0 94,431,0 41,914,0 14,447,0 43,137,0 34,587,0 49,933,0 797,018,0

)apital paid In 8,800,0 36,419,0 12,605,0 13,618,0 6,098,0 5,031,0 16,685,0 5,302,0 3,074,0 4.185,0 4,302,0 8,633,0 124,752,0

lurplus  17,020,0 59,964,0 20,464,0 22,894,0 11,919,0 8,700,0 30,613,0 9,570,0 7,501,0 8,979,0 7,615,0 15,071,0 220,310,0

111 other liabilities 1,203,0 4,915,0 1,183,0 2,404,0 1,480,0 1,732,0 3.754,0 1,452,0 1.375,0 1,279,0 1,127,0 3,110,0 25,014,0

Total liabilities 416,788,0 1,653,147,0 385,752,0 526,267,0 246,109,0 284,408,0 723,749,0 187,641,0 149,003,0 223,674,0 160,532,0 442,636,0 5,399,706,0

Memoranda.
teserve ratio (per cent) 
lontingent liability on bills pur-
chased for foreign corresponets

r. R. notes on.hand (notes reed
from F. R. Agent less notes in
circulation) 

74.7

3,704,0

48,798,0

71.5

15,107,0

97,636,0

68.2

4.630,0

28,295,0

65.2

5,215,0

21,465,0

76.8

2,583,0

12,338,0

71.3

1,949,0

30,734,0

66.5

6,677,0

35,958,0

50.5

2,096,0

4,583,0

73.8

1,560,0

4,892,0

62.1

1,901,0

14,173,0

70.9

1.706,0

7,461,0

75.0

3,363,0

41,910,0

69.7

50,491,0

348,243,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 15 1936

Federal Reserve Agent at- Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts.Minneap. Kan. City Dallas. San Fran. Total.

(Two Ciphers (00) omitted.) $ $
-

5 5 5 5 $ $ 5 $ 5 $ $

F.R.notee rec'd from Comptroller 256,467,0 786,812,0 202,750,0 283,653,0 125,920,0 258,543,0 452,483,0 72,234,0 88,423,0 115.416,0 74,120.0 277,265,0 2,994,086,0

F.R.not,ee held by F. R. Agent__ 47,900,0 285,320,0 34,800,0 37,740,0 27,879,0 62,355,0 179,917,0 20,520,0 15,643,0 29,210,0 17,427,0 47,000,0 805,711,0

F.R.notes issued to F. R. Bank 208.567,0 501,492,0 167,950,0 245,913,0 98,041,0 196,188,0 272,566,0 51,714,0 72,780,0 86,206,0 56,693,0 230,265,0 2,188,375,0

Collateral held as security for
F. R. notes Issued to F R. Bk.:
Gold and gold cert1ficates__ 35,300,0 168,697,0 8,780,0 28,805,0 15,222,0 7,620,0 13,507,0   18,343,0 10,000,0 306,274,0

Gold redemption fund 10,280,0 23,458,0 8,973,0 14,080,0 5,952,0 8,584,0 2,817,0 1,669.0 809.0 4,219,0 4,895,0 19,092,0 104,828,0

Gold fund-F. It. Board 89,000,0 131,000,0 97,977,0 130,000.0 38,000,0 103,000,0 145,644,0 8,300,0 44,000,0 56,860,0 13,000,0 167,469,0 1,024,250,0

Eligible paper 80,287,0 196,215,0 70.457,0 121,270,0 37,945,0 70,555,0 150,867,0 47,961,0 16,680,0 35,914.0 22,948,0 68,093,0 919,193.0

Total collateral 214,867,0 519,370,0 177,407,0 274,130,0 110,702,0 197.362,0 299,328,0 65,550,0 74,990,0 96,993,0 59.186,0 264,654,0 2,354.545.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the GCB member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of "Current Events and Discussions," on page 3113

1. Data for all reporting member banks in each Federal Reserve District at close of business DECENIBAR 8 1926 (Three ciphers (000) omitted.)

Federal Reserve District. Boston. New York Phila. Cleveland. Richmond Atlanta, Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 38 93 50 75 68 35 98 31 24 66 47 65 890
Loans and discounts, gross: IS $ $ 5 $ $ $ $ 5 3 $ 3 3

Secured by U.S.Gov't obligations 8,298 45,295 10,739 21,460 4,653 5,573 18,220 6,809 3,278 4,587 2,506 6,196 137,614

Secured by stocks and bonds 348,780 2,175,077 426,727 551,961 150,940 108,233 880,581 190,789 68,852 107.455 72,269 318,370 5,400,034

All other loans and disccamt8 644,946 2,931,986 377,554 788,798 360,659 407,818 1,286,215 313,813 172,633 303,187 243,130 973,150 8,803,889

Total loans and discounts 1,002,024 5,152,358 815,020 1,362,219 516,252 521,624 2,185,016 511,411 244,763 415,229 317,905 1,297,716 14,341,537

Investments:
U. S. Government securities__ _ 136,930 981,136 81,007 271,443 63,720 38,162 300,546 60,998 67,727 101,343 50,796 244,221 2,398,029

Other bonds, stocks and securities 254,805 1,171,021 266,451 363,794 67,904 58,801 446,908 118,465 46,580 93,117 25,233 220,247 3,133,326

Total investments 391,735 2,152,157 347,458 635,237 131,624 96,963 747,454 179,463 114,307 194,460 76.029 464,468 5,531,35.5

Total loans and Investments 1,393,759 7,304,515 1,162,478 1,997,456 647,876 618,587 2,932,470 690,874 359,070 609.689 393,934 1,762,184 19,872,892

Reserve balances with F. R. Bank 98,268 771,103 83,740 124,510 40,573 39,044 235,754 46,895 26,110 53,389 28,714 111,956 1,660,056
Cash In vault 23,410 85,137 20,022 36,803 16,284 11,921 55,960 8,892 5,962 12,593 10.608 24,673 312,265
Net demand deposits 904,387 5,533,966 777,685 1,019,082 385,158 332,868 1,784,570 411,703 219,450 485,811 270,412 799,437 12,924,329
Time deposits 428,399 1,347,493 244,343 806,554 206,244 224,080 1.057,500 212,341 125,870 145,404 100,447 881,294 5,779,969
Government deposits 9,066 21,488 9,480 5,699 1,784 3,634 10,007 1,323 481 1,041 2,800 7,070 73,873
Bills pay. dr teens. with F. R. Bk.:
Secured by U.S.Gov't obligations 16,675 106,988 7,860 38,577 2,215 4,520 47.116 5,819 2,428 3.843 23,011 259,052
All other 11,171 25.778 7,239 25,051 5,901 22,072 19,714 10,008 700 4,255 5,297 13,318 150,504

Total borrowings from F.R.Bank 27,846 132,766 15,099 63,628 8,116 26,592 66,830 15,827 700 6,683 9,140 36,329 409,5.56
Bankers' balances of reporting mem-
ber banks in F. R. Bank eltiee:
Due to banks 123,656

qd 52.1
1,022,694

un AAA
157,209
AQ 00.1

44,655
90 700

33,680
17)0.1

18,215
11 099

342,166
100 101

81,627
27791

48,261
90004

94,654
41100

33,494
20451

108,137
47848

2,108,448
527.890

3. Data of reporting member banks in New York City. Chicago. and for the whole country.

All Reporting Member Banks. Reporting Member Bank,* in N. Y. City. Reporting Member Banks In adman

Dec. 8 1926, Dec. 1 1926. Dec. 9 1925. Dec. 8 1926. Dec. 1 1926. Dec. 9 1925. Dec. 8 1926.Dec. 1 1926.Dec. 9 1925.

Number of reporting banks 
Loans and discounts, grow:
Secured by U.S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments
U.S. Government securities 
Other bonds, stocks and securities-

Total investment! 

Total loans and Investments 
Reserve balances with F .B. Banks 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

po Federal Reserve Banks:
Secured by U. S. Gov't obligations...

All other 

Total borrowings from F. R. bke 

690
$

137,614,000
5,400,034,000
8,803,889.000

691
3

143,086,000
5,422,360,000
8,810,038,000

722
$

175,892,000
5,440,124,000
8,435,708,000

I 55
3

42,451,000
1,885,282,000
2,553,545,000

55
3

45,512,000
1,915,545,000
2,584,031,000

61
$

59.630,000
2,130,033,000
2.309,009,000

45
$

12,546,000
662.751,000
724.822,000

46
$

14,347,000
665,123,000
719,425,000

46
3

17,571,000
637,610,000
685,118,000

14,341,537,000

2,398,029.000
3.133,326,000

14,375,484,000

2,396,864,000
3,124,537,000

14.051.724,000

2,492,598,000
2,924,475,000

4,511,281,000

885,153,000
861,862,000

4,545,088,000

880,832,000
853,516,000

4,498,672,000

909,932,000
809,688,000

1,400,119,000

157.860,000
204,818,000

1,398,895,000

157,228,000
204.402,000

1.340,299,000

173,277,000
193,903,000

5,531,355,000 5,521,401.000 5,417,073,000 1.747,015,000 1,734,378,000 1,719,620,000 362,678,000 361,630,000 367,180,000

19,872,892.000
1,660,056.000
312,265,000

12,924,329,000
5,779.969,000

73,873,000

259,052,b00
150,504,000

19.896.885,000
1,677,634,000
288,994,000

.13043394000
5,786,497,000

74,082,000

260,719,000
184,807,000

19,468,797,000
1,683,188.000
313.407,000

13,154,207,000
5,342,727.000

38,566,000

284,566.000
198,636,000

6,258.296,000
714,186,000
67,917,000

4,973,816,000
907,594,000
19,684,000

95,450,000
22,059,000

6,279,466,000
724,586,000
60,672,000

5,085,327,000
900,126,000
19,682,000

54,800,000
40,995,000

6,218-292,000
724,911,000
71,119,000

5,166,027,000
785,260,000

9,649,000

83,795,000
53,123,000

1,762,797,000
164,596,000
23,169.000

1,218,736,000
516,295.000

5,397,000

10,099,000
2,622.000

1.760,525,000
175,021,000
20,705,000

1,215.079,000
515,972,000

5,397.000

26,664,000
6,018,000

1,707,479,000
168,604.000
25.223.000

1,188,504,000
502,302,000

1,497,000

17,125,000
3,883,000

409,556,000 445,526,000 483,202,000 117,509,000 95,795,000 136,918,000 12,721,000 32,682,000 21,008,000

LOAM to brokers and dealers (secured by stocks and bonds) made by reporting
member banks in New York City:
For own account 
For account of out-of-town banks 
For account of others 

Total  
On demand 
On time 

813,368,000
1,062,969,000
762,191,000

883,047,000
1,026.355,000
737,251,000

2,638,528,000
1,956,124,000
682,404,000

2,646,653,000
1,960,274,000
686,379,000

*Revised figures
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Vaulters' IJi azettt.
Wall Street, Friday Night, Dec. 17 1926.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3144.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Dec. 17.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. LowestJ

$ Per share.

Highest.

Par.Saar $ per share. $ per share.
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1
1
,
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8
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M
S
 Railroads.

Alabama& Vicksb_ _1 1 i 30011634 Dec 1611634 Dec 15 10734 MarAtlantic Coast Line-rts_ _ 26,111 1634 Dec 17 1734 Dec 15 1534 DecBuffalo & Susq 111 101 4034 Dec 15 41 Dec 15 35 OctPreferred v t c 100 Iii 40 Dee 17 40 Dec 17140 DecCOLIS RR of Cuba, 1)1_100 4,711 7034 Dec 11 72 Dec 14 6834 NoCuba RR, pref 101 200 82 Dec 11 8234 Dec 14 82 Ser.Dul So Sh & Atl, pref.100 300 4 Dec 14 434 Dec 17 4 DecN Y & Harlem 50 44 17854 Dec 13180 Dec 14 17034 NovN Y Rys Mrs 2d stmpd_s 147145 Dec 11 146 Dec 17 108 July
Reading rights 12,800 1834 Dec 14 2034 Dec 171 1654 MaSouthern By rIghta 44,6 I 54 Dec 11 1 Dec 11 1 54 Oct

Industrial & ?disci.
Albany Perf'd Wrap Pa.
Preferred 100 200100 Dec 14 102 Dec 14 9634 00

Amalgamated Leather.• 611 1634 Dec 16 1734 Dec 13 1434 Oc
Preferred 101 1,200 10534 Dec 1310634 Dec 14 102 July

Am Chicle, prior pref' 200 90 Dec 11 9034 Dec 1 88 DeAmer Type Found, pf100 100108 Dec 16108 Dec 16 10234 AugAutosales, pref 50 200 39 Dec 16 42 Dec 1 18 Jan
Barnet Leather • 211 40 Dec 15 4034 Dec 11 40 May
Bayuk Bros, 1st pref.100 10010134 Dec 17 10134 Dec 17 98 May
Blumenthal, pref__ _ _100 100 4534 Dec 17 4534 Dec 17 43 Oc
Canada Dry Ginger Ale_ 4,900 3534 Dec 16 3734 Dec 16 3234 Oc
Central Alloy Steel_ __ _• 2,100 3034 Dec 11 31 Dec 11 2834 Oc
Central Leather M13_100 200 734 Dec 15 734 Dec 15 734 D

Preferred ctfs 111 500 5134 Dec 13 5234 Dec 17 50 Nov
City Investment Co__ __ 100125 Dec 17125 Dec 17 125 Dec
Columbia Gas & El new,11,300 8734 Dec 15 8834 Dec 13 8534 Nov

Preferred new A__ _100 3,500 101 Dec 11 10154 Dec 14 9834 NoRights 39,800 234 Dec 14 3 Deo 11 234 D ,Continental Baking cl A•53,000 63 Dec 17 72 Dec•Il 5054 OcClass B •28,700 834 Dec 17 934 Dec 1 734 Oc
Preferred 100 10,800 9054 Dec 11 9454 Dec 1 87 OcCrown Will'Mtte Pape
1st preferred * 400 9734 Dec 17 9834 Dec 14 9734 DecDetroit Edison rights._ 7,878 334 Dec 11 374 Dec 13 334 NovDevoe & Reyn 1st pf _100 10010334 Dec 1410334 Dec 14 99 MaElk Horn Coal Corp• 400 1134 Dec 15 1154 Dec 15 834 Jun,

Emerson-Brant'm ctf 100 1,200 % Dec 13 134 Dec 13 H D
Preferred We 1 i i 300 734 Dec 17 834 Dec 16 754 DecEngineers Pub ServIce_• 900 23 Dec 15 2334 Dec 14 1954 OcPreferred • 600 9334 Dec 13 9434 Dec 1 9234 NovErie Steam Shovel 5 7,900 2354 Dec 14 2434 Dec 16 213.4 OcPreferred 111 30010034 Dec 16 10134 Dec 15 100 OctFederal Motor Truck...* 15,100 26 Dec 13 2934 Dec 13 23 OctFranklin-Simon pref_11 I 100109 Dec 15 109 Dec 1. 106 Jan

General Baking pref_-_ 110 120 Dec 13120 Dec 13 107 Jun.Gen Gas & Elec class B_* 200 4174 Dec 14 42 Dec 14 38 OctGuantanamo Sug pf_100 100 9534 Dec 16 9534 Dec 16 90 MarHartman Corp class 13.* 1,500 26 Dec 16 2634 Dec 1. 2554 AugHayes Wheel pref. _111 100103 Dec 14103 Dec 14 100 NovInternet Comb Eng-rts__ 9, ii 1-32 Dec 15 % Dec 13 1-32 DecKayser & Co 1st pref• us 1113.4 Dec 151113.4 Dec 15 100 MayKraft Cheese 2 3,400 5934 Dec 14 OH Dec 13 58 OctLiquid Carbonic ctis_* 1,300 53 Dec 16 54 Dee 11 4334 OctLouisiana 011 pref_110 700 96 Dec 14 98 Dec 15 93 DMcCrory Stores • 1,000 7634 Dec 14 82 Dec 15 70.4 OcPreferred is, 20010934 Dec 15110 Dec 1 105 AprManati Sugar Iii 1,200 4134 Dec 14 4354 Dec 13 27 ApMontana Power pref _ 100 20011894 Dec 16 119 Dec 17 11234 JanMullins Body pref__ _1 1 1 211 9034 Dec 14 93 Dec 14 83 AugMurray Body ctfs * 251 534 Dec 13 53.4 Dec 13 534 DOmnibus Corp pref__100 100 90 Dec 13 90 Dec 13 88 JulyPeerless Motor Truck_ 19.800 2534 Dec 11 30 Dec 13 2334 NovPenn-DixieCement ,4,400 3834 Dec 15 41 Dec 17 38 DecPreferred loOt 700 99 Dec 14 9934 Dec 16 99 NovPorto-Rican Am Tob 1001 800 85 Dec 17 85 Dec 17 60 JanPurity Bakeries cl A_251 700 4734 Dec 17 48 Dec 13 47 OcClass B .-..---'I 900 43 Dec 14 4334 Dec 16 4134 NovPreferred 1001 20010134 Dec 14102 Dec 17 99 OcReal Silk Hosiery ctts_1010,500 41 Dec 11 44 Dec 13 3734 NovReid Ice Cream pref,,100I 200 98 Dec 13 9834 Dec 13 9554 MaStand 011 of N. J rights_ _ 111111Dec 11 23.4 Dec 13 134 NovStand 011 of New York 2546,500 3234 Dec 15 333.4 Dec 11 3234 DecTexas Corp new 2561,600 56 Dec 11 5754 Dec 16 5334 NovVan Raalte • 600 14 Dec 13 1434 Dec 14 1234 AprVa Coal & Coke preL 1001 100 85 Dec 13 85 Dec 13 70 JulyVivaudou rights I 900 % Dec 17 % Dec 17 % Dec
White Sewing Mach pf..• 1,600 5434 Dee 11 553.4 Dec 17 4654 Oc
• No par value.

New York City Banks and Trust Companies.
AU prices dollars per Mare.

8111310,-N . Ask. , Banks. BM. Ask. Trust Co. BM. Ask.
America•___. 305 315 010 620 New York.
Amer Union,,, 205 215 Manhattan •- /225 228 Am. Exchange
Bowery EsstR
Broadway Cem

390
345

400
355

Mutual, 
National City

600
/632 Eii

Irving 'Fr
Bank of N

313 317

Bronx Boroo.1325 1400 New Nerh'ds•.325 332 & Trust Co. 685 695
Bronx Nat_ __ 495 510 Park /505 510 Bankers Trust5665 669
Bryant Park' 200 225 Penn Etch__ _ 130 150 Bronx Co Tr_ 310 330
Capitol Nat__ 223 228 Port Morris 350 Central Union 923 930
Cent Mercan_ 275 282 Public 560 567 County 295 304
Central  145 152 Seaboard _ 715 720 Empire 378 382
Chase /421 423 Seventh 163 173 Equitable Tr_ 307 310
Math Phenix Standard _ 660 800 Farm L & Tr_ 547 555
Nat Bk & Tr 380 384 State, 1590 610 Fidelity Trust 310 315

Chelsea Exch• 278 283 Trade, 165 175 Fulton 450 470
Chemical_ _ 875 885 United 190 205 Guaranty Tr_ /424 428
Colonial*. 800 1000 United States. 315 320 Interstate 177 182_
Commerce._ _
ComMwealth•

.r425
/300

430
320

Wash'n Mao_
Yorktown'

640
137

750
143

Lawyers Trust
Manufacturer E55 542

Continental__ 280 300 Brooklyn. Murray 11111- - 220 225
Corn Exch___ 1 545 555 Coney Island 325 375 Mutual(West-
Cosmoplan.,,
Fifth Avenue.

275
2150

300
3300

Dewey • 
First 

200
400 iio

chester) ___
NY Trust_ _ _

215
2558 565

First 2750 2800 Mechanics",,. 304 308 Terminal Tr_ 175 185
Franklin 
Garfield 

160
380

166
395

Montauk' _
Municipal 0-

350
305 iiE

Title Gu & Tr
Mtg & Tr.

700
430

710
440

Globe Etch*. 220 240 Niaasau 380 390 United States.1775 1800
Grace 
Greenwich',,.

350
525 aio

People's 
Queensboro s 

675
185

Weetches'r Tr
Brooklyn.

550

Hamilton,, -- 215 221 Brooklyn...-,, 815 830
Hanover 1060 Kings County 20 0 2150

Midwood.- _ _1 275 285

• Banks marked (11') are State banks (I) New stook (5) Ex-dlvidend.
Ex-rights.

New York City Realty and Surety Companies.
AU prices dollars per share.

Bid. Ask. Md. Ask. BM. Ass.
Alliance R'Ity 48 53 Mtge Bond__ 145 150 Realty Assoc.
Amer Surety_
Bond & M Cl_

196
334

199
339

Nat Surety_
N Y Title &

r238 241 (Bklyn)com
1s0 pref___

232
as

237
92

Lawyers Mtge 1270 274 Mortgage,,,, 430 434 21 prof_ 87 91
Lawyers Title II 8 Casualty_ 815 825 Westchester
& Guarantee 290 293 Title & Tr_ 500 550

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Int. Int.

Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.

Mar. 15 I927__ _
June 15 1927___

434%
33.4%

100%
1013n

10Olts
10134

Sept. 15 1927_ _
Dec. 15 1927--

s!.1%
434%

100
101,1s

10011:
10134

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-Belou
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.

Daffy Record of U. S. Bond Prices. Dec.11. Dec.13.Dec.14 D ec.15. Dec.16.Dec.17.

First Liberty Loon IHigh
334% bonded 1932-47_ Low_
(MA 3%s)  Close

Total sales in $1,000 mitt--
Converted 4% bonds of HIgli

1932-47 (First 
1

Total sales in $1,000 wan__
Converted 4%% bondsrigli -102",,n

1932-47 (First Oiti) 1,011_
Close

Total sates in $1,000 units__
Second Converted 4H% High
bonds of 1932-47 (First Low_

Second 454, 
Total sales in $1,000 un--

Second Liberty Loan {
Lo
High

4% bonds of 1927-42  w_
(Second 4s)  Close

Total sales in $1,000 units___
Converted 434 % bondsrigb

of 1927-42 (second Low_
454a)  Close
Total sales in $1,000 ontts___

Third Liberty Loan 1111gb
414% bonds of 1928  Low-
(Third 454a)  Close
Total sales in $1,000 units_-

Fourth Liberty Loan (High
Lo45(% bonds of 1933-38_ w.

(Fourth 434*)  Close
Total sales in $1,000 unlit--

Treasury lligli
414*, 1947-52  Low_

(Close
Tata sales in $1,000 units_

High
is, 1944-1954  Low.

{ 

Close
Total sales in 51,000 min__

(High
334s, 1946-1956  Low_

close
Total salsa in S1.000 units

j100"st
100"ts
100"ss

1
.- - -

-

102,43,
102":1

36
-_._

__

- - --
- --_
- - -.
- - -_
- - - -

100un
1003022
1001138

183
101"ts
1011011
101un

9
10311,1
10342
103%

69
109",,110
10931,2
109",,

1
106
106
106

10
-___
__
____

102"n
10222:1
100"n

298
1000 n

102"
102"s:
102"a:

39
____

_

- --
ill',,
1004,1
100ht

1
101
100"sr
10010n
1171

101138
1011on
1011on

373
103",,
103141
103's:

608

109"n
110

41
106
105"ss
105"ss

61
103In
102"ss
103

227

100"ss
100"se
100"ss

32

102",,
102"sr
102"ss

4
____
_ _ _

----
----
--_-
-- - _
___ _

111111"82
1003,32
100 1n

132
10113te
10110n
101liss

113
1038es
1036se
103lss

476
109",,
109",,
109liss

19
106
105",,
106

54
103
102"ss
1022ses

21

100"te
100"ts
100"te

62

102",,
102"ss
102"at

30
____
____

----
100"is
100"ss
100oss

100ne,
1003%,
1003%,

112
1011sts
101"es
101iiss

418
103h:
1037,1
103fia

103
109",,
109",,
109loss

1
105"ss
105"st
105"sr

12
102"te
102"ss
102":

1

100111n
100"st
1002on

58

10-2-n7as
102ns:
102"sg

26
____
____

----
----
----
----

100",,i
1003%2
1003in

37
101"11
1011%
101"ss

63
10391,
103,81
103,ss

466
109"ss
109",,
109"ss

10
105"n
105"ss
105"st

1
102"12
102",,
102"ss

1

100"si
100"si
100"si

12

102 ",,
of 102"s:

102"s:
25

102"st
102"es

1
- ---
-- --
--

101
1003,82
101

207
101"st
101"es
10111se

55
103",,st
103,es
103"1:

142
109"si
109"::
109"::

3
106
105ns:
106

14
102"ss
102"::
102"st

1

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
25 let 3378 

7 2d 41is 100"n to 100"n

 10010,,10010,,to 10021 5 3d 4414,1019ss to 101us:
102"ss to 102"ss 22 4th Ofs 103lss to 103,115 1st 4Hs 

The Curb Market.-The review of the Curb Market is
given this week on page 3142.
A complete drecord of Curb Market transactions for the

week will be found on page 3172.

Foreign Exchange.-The week opened with sterling ex-
change dull, but on Tuesday good buying came into the
market and there was a sharp movement upwards, the high
point reached being 4 853/i for cables. Later in the week
about half of this gain was lost, but the undertone remained
firm. The principal activities in the Continental exchanges
centred upon francs and lire; the former were less erratic
than recently, and displayed a strong undertone, while lire
made a net gain of 14 points.
To-day's (Friday's) actual rates for sterling exchange were 4 84 13-16@484 11-16 for checks and 4 85 5-16(4)4 85 3-16 for cables. Commercial onbanks, sight, 484 11-16@4 84 9-16, sixty days 48034 @48034, mlnetydays 4 79454 7834, and documents for payment (sixty days) 4 81454 8054.Cotton for payment 4 84 11-1645484 9-16, and grain for payment

4 8411-16434 84 9-16.

To-day's (Friday's) actual rates for Paris bankers' francs were 3.99 forshort bills. Amsterdam bankers guilders were 39.93 for short bills.The range for foreign exchange for the week follows:
Sterling Actual-

High for the week 
Low for the week 
Paris Bankers' Francs-

Cheques.
48434
4 84 7-16

Cables.
4 8534
4 84 15-16

High for the week 4.0036 4.0134Low for the week 3.94 3.95
Germany Bankers' Marks-

High for the week 23.79 23.81
Low for the week 23.78 23.80
Amsterdam Bankers' Guilders-

High for the week 39.97 40.00
Low for the week 39.95 39.98
Domestic Exchange.-Chicago, par; St. Louis, 15@25c. par $1.000 dis-

count; Boston, par; San Francisco. par; Montreal, % of 1% discount; Cin-
cinnati, par.

CURRENT NOTICES.

-Clair F. Kinney, formerly with the National City Company, has be-
come associated with the retail sales department of Howe, Snow & Beetles,
Inc.
-Joseph V. Bond has become associated with McCown & Co., 120

Broadway, New York, in their bank and insurance stock department.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING SIT PAGES

For sales during the week of stocks usually inactive, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Went.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1925.
Saturday.
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wednesday.
Dec. 15.

Thursday,
Dec. 16.

Friday.
Dec. 17. Lowest Highest Lowest Highest

$ Per share
...4
15814 15938
*101 1014

*58 54
20812 21012
1071/4 10838
*73 7318
45 4514
103 103
72 72
8754 8734
*1414 15
*8112 84

*5912 6014
16434 16434
29434 29434
16218 163
*160- - -
518 -538
*812 834

13250 280
*3012 32
46 4614
9 9
25 25'z
*9 91
*834 914
*1914 1912
1812 1914
8112 8238

0122 125
6858 6938
104 10434
*94 96
*82 87
72 72

*67 70
173 174
14612 1461
4414 4414
3913 397
4834 49's
*4534 47
83 8338
1838 1838

*3712 38
10878 1087
4918 40T
*78 80
12234 1223g

*122 1231
*7512 76
*16 2512
*5912 67
*4612 47
sq 112
4314 4312
*65 66
1041/4 10538

13112 133
•90 92
5078 51
*5 6
*20 25
44 44
1414 1414
112 158

*3212 33
*54 57
*5634 61
3434 3434
9578 9614
39 3918
9058 9034

134 178
*121 127
13618 13678
191 192
102 102
4358 4418
*2414 2412

1538 1512
*13 1412
*37 38
160 16014
1384 85
81 8134
*15 20
56 66o8
*19 21
116 11714
• 931

oiiefa 89
'148__....
127 1283
96 4 977
41 41
*4234 44
48 48
10218 l02z
95 953
*6212 63
*75 78
*3214 3284

*38 39
10738 1071
1181/4 1188
94 943
5214 523g
3614 361
.36312 661
16212.1631
80 80
*26 341

alit 11-14
7434 75
*60 68
1211 1212
22 22
311/4 3214
814 8182
2618 2718
*4412 45

sib 571t

$ per share

15812 1601/4
*101 10118

5s 58
210 212
10712 10838
7314 734
4514 4512
10214 10214
7134 7412
8738 8778
15 15

*8112 84

60 60
16418 16434
29414 29414
16212 16334
*162 _ __
518 -518
812 834

*250 280
*3014 32
46 46
9 9
2434 2538
9 938
9 938
1878 1978
1834 1912
8158 8258

*122 125
6834 6938

*104 105
9412 9412
82 82
72 72

*66 70
17314 17412
14512 14784
44 4414
3934 4014
4834 50
4612 47
8234 837
1814 181

*3712 38
*10814 10834
4058 4084
*78 80
12238 12318
12318 1231
7512 757
24 24
*62 641
4612 50
*1 11
4318 44
*6514 66
103 105's

*130 133
*90 92
5214 5338
*5 512
'320 25
*4312 4434
*1212 16

158 158
3214 3234
*51 53
*5634 61
3414 3614
9618 9638
3818 3918
8938 9078
'414 5
*134 2

*121 128
136 13734
19212 194
*10112 10212
4314 4418
2418 2414

16 19
*13 15
*37 38
15912 16014
*84 86
8078 8158
*15 20
56 5618
*19 21
11814 122

*____ 9214
*8612 89
*148 ___
 - 126 127

9518 974
*4014 411
*4158 44
*4712 50
102 10234
95 95
6218 627e
*74 78
3278 3414

38 3913
10714 1077e
11734 1185g
94 94
5238 543
*3612 37*2
+.6412_
16112 162*2
80 80
*27 341

4018 41
75 7518
*60 68
1212 1314
2134 2314
31 3134
8114 821/4
2678 271/4
4434 4512

87 881/4

$ per share

160 16158
101 10112

34 34
209 21112
10714 108
*73 7314
24438 45
*9834 10312
75 7812
8712 88%
14 1418

*8114 84

*60 6014
164 16514
290 290
16378 16412
*162 _ __

54 -538
81/4 838

*250 280
*3018 31
*4534 46
9 9
25 25
•834 911
*834 912
19 1958
1812 1812
82 83

*122 124
69 6934
10458 10458
95 9512
*82 84
370 72

68 68
174 17412
14512 14512
44 44
40 4038
4934 501
47 47
8214 8312
1818 1838
3714 377k
10834 109
4078 4112
7934 80
123 123
*122 125
7578 7578
*2312 2434
*61 67
50 5234
lel 112
4314 4314
66 66
10314 1054

132 1334
*90 92
52 5534
512 512
25 25
4412 4434
*13 15
•112 134
3258 3258
*51 53
*5578 60
3414 3478
9614 961/4
381/4 3878
90 904
*412 514
134 134

*121 128
1374 13814
193 193
10212 10212
4338 4378
2312 2413

17 1914
14 14
*36 38
160 16012
*84 86
8012 8112
*15 20
56 5614
*19 21
11858 1204
9212 9212
88 88

*148 _
127 1-2-87-8
9538 9678
*40 411g
4214 4278
50 50
102 10234
95 95
6114 8211
*77 78
3312 3414

38 39
10758 108
118 11878
94 94
52 534
3758 3914
*63 65
16118 162
8014 8014
*27 3412

4012 4078
75 751/4
*60 61
121/4 1278
2238 221/4
3114 32
8134 82
2658 2714
4434 4538

88 881/4

$ per share

1601/4 1621/4
10112 10112

53 34
209 21012
10778 109
73 73
4434 4434

*10013 103
73 75
8878 8912
1578 16
*80 84

6014 6014
165 166
293 293
16358 1651/4

*16112 _
518 13-8
814 838

*250 280
*30 32
*45 46
*814 9
2478 2518
*838 9
834 834
19 19
1818 1838
8134 8214

*122 124
6914 6934

*10414 10434
95 95
8258 83
370 72

3437 70
175 177
146 14738
*4314 44
40 4034
4978 53
4678 4934
8238 83
1818 1814
3734 391/4

x105 1061
4138 4111
*78 84
12312 12384
*121 125
*7512 76
*24 251
*6314 67
50 5214
*1 11
434 4438
*65 66
10518 1051

1331* 1338*
*90 92
5314 5434
558 6

*25 28
45 4634
*14 15
*112 11/4

*31 32
*51 53
*5512 60
3434 351/4
9638 9638
3812 39
90 904
*412 512
'3178 2

*121 128
13712 13912
19312 194
103 10312
4338 44
2312 2312

1718 18
*13 15
38 39
15912 16038
*84 86
8012 8034
*15 20
56 561/4
19 2014

z119 11914
*____ 93
*8712 89

*14812 _
-- -12812 12878

96 9634
*4014 411
*43 44
50 50

z10018 101
*95 96
6212 64
*73 78
3314 33'2
38 38
10712 1078g
1171/4 11814
*94 9438
5134 5314
3812 39
*6134 64
161 162
80 8014
*27 3413

4038 111-4
7518 7534
*60 68
1218 121/4
2212 2212
30 31
81 8112
2658 2718
4478 447

887. 911/4

$ per share

159 162
10112 10112

34 34
20814 210
10738 10878
7318 7338
4478 45

*101 103
73 7414
89 8914
1538 1538
*80 84

*60 63
16514 16512
*285 295
1634 16438
*____ _ _
*5 -112
712 8

*250 280
.30 31
*45 46
878 873
2434 2514
918 918
834 9
19 19
1812 1938
804 82
124 124
69 6912
104 10412
95 95
8212 8212
*70 72

*67 70
17434 176
145 147
4378 4378
4014 4034
5114 53
48 48
8158 82
1814 1838
3812 39

*105 106
4018 4138
*78 84
12212 12338
*122 126
*7512 76
*2334 251
*6314 65
4934 50°4
*1 11
43 437
*6514 66
10512 10512

133 134
92

524 5412
*512 6
*20 28
45 46
15 154
113 112

3134 3134
534 534
*5513 60
34 34
9614 9638
3818 39
8912 9034
*412 1
*178 2

*121 128
13734 13938
193 19312
10312 10334
4238 4358
2378 2378

1718 1734
*1314 15
3814 381
15812 16038
*84 86
7914 8014
15 151
5614 561
2014 2014
11634 ll8lg

el..... 93
8712 871
14914 1491
*126 1281

9538 9614
54012 41
*43 44
*49 51
10018 1003
9538 96'2
64 644
*7512 78
3338 3418

3812 39
10758 109
11834 121
94 94
5112 5312
37 38
*6134 66
16034 162
8014 8038
*27 33

iii8 4214
7514 7534
*60 68
1214 1214
2112 23
30 3038
814 811/4
26 2658
4478 4478

91 91

$ per share

16114 16518
10118 10118

53 34
z20412 20734
10712 10914
73 734
4413 4412

*101 103
7412 77
8914 8912
15 1518
*80 84  

*60 63
16534 16614
29014 29514
16234 16438
*161 

_- 
__

*5 513
*758 838

*250 280  
*30 31  
4512 4512
878 914
2458 2578
834 9
834 834
1834 1912
1878 19
81 8238

*124 125
6918 7012
--------600 
9414 9514
83 83
*70 72

*67 70
175 17678
1461  14812
4312 4414
401/4 41
5158 5338
48 49
82 83
1838 1878
38 3834

*105 106
41 4138
*78 84
12234 12334
*121 125
7558 7558
324 2434
64 64
51 5278
*1 113  
43 44
66 66

2102 1054

134 13478
*90 92
53 5434
'5 6
*24 28
4512 4534
*14 18

112 112
*30 32
51 51
*5512 60  
3412 35
9614 9638
38 40
8934 9134
*412 54  
*178 2

*121 128  
139 14314
19278 193
104 104
4234 4413
23iz 2458

1738 18
*13 15
*3812 40
159 162
*84 86  
80 81
*15 20
564 5658
20 2034
11634 11712
*___- 9278
*8613 88
*14812 

-- 
_ _

12712 128
9638 9978
41 41
44 4412
*49 5012
100 10214
96 96
63 6458
*76 77  
34 3514

38 3978
10858 11078
11978 12318
*94 941/4
53 5538
3778 39
5934 6134
16112 16312
801/4 8038
*27 33  

i2 427-8
7538 76
*60 68
1212 13
22 2314
2934 3014
801/4 8114
264 2738
45 4512

*87 89

Shares.

100,700
1,500
3,900
10,300
66,000

800
3,000 13
200

38.800
3,500
1,500

56
4,700
1,000

49,400
__  
1,500
1,800

600
2,500
8,400
2,400
2,000
7,100
3,500

68,700
100

26,800

2,600
1,000
800

300
7,800
7,000
1,200

14,000
68,200
5,200

22,000
6,500
5,700
1,000
6,500
200

4,700
200
580
100
100

29,500

10,200  
300

5,200

2,900
500

12,700
300
100

3,000
400
900
700
200

6,400
4,300
17.900
11,800

500

141,200
2,900
1,300

56,000
7,300

7,100
100
700

9,100

19,200
700

30,700
1,100

11,600
100
300
3

2,900
72,800

200
900
400

19,500
1.300
4,900

13,300

4,100
79,200
42,800

800
26,500
4,300
500

20,900
1,800

io,566
8.400

6,200
5,100
19,100
3,500
13,000
4.800

3.500

Railroads. Par
Atoll Topeka & Santa Fe-100

Preferred 100
Atlanta firm de Atlantio_100
Atlantic Coast Line RR 100
Baltimore ds Ohio 100

Preferred 100
engor & Aroostook  50
Preferred 100

Bkln-Manh Trite v t o-No par
Preferred v to fvo par

Brunswick Term & By Eleo_100
Buffalo Rochester & Pitts-100

Canada Southern 100
Canadian Pacific 100
Central RR of New Jersey-100
Chesapeake ds Ohio 100

Preferred 100
Chicago de Alton 100

Preferred 100
C C C & St Louis 100
Chic & East Illinois RR 100

Preferred 100
Chicago Great Western 100

Preferred 120
Chicago Milw & St Paul_ 100

Certificates 100
Preferred 199
Preferred certificates 100

Chicago & North Western_100
Preferred 100

Chicago Rock Isl & Pacific-100
 77 Preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100

Second preferred 100
Delaware & Hudson 100
Delaware Lack de Western_ 50
Deny dr Rio Or West pref 100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred-100
Iron Ore Properties.. No par

Gulf Mobile dr Northern-100
Preferred 100

Hudson dr Manhattan 100
Preferred 100

Illinola Central 100
Preferred 100
Railroad See Series A__1000

Int Rys of Cent America.... 100
Preferred 100

Interboro Rapid Tran v t 0-100
Iowa Central 100
KArusas City Southern TOO

Preferred 100
Lehigh Valley  50

Louisville & NaahvIlle 100
Manhattan Elevated guisr_100

Modified guaranty 100
Market Street Rallway_-100
Preferred 100
Prior preferred 100
Second preferred 100

Minneapolis & St Louls___100
Minn St Paul & El El Marie_100
Preferred 100
Leased lines 100

Mo-Kan-Texas RE----No par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rye of Mex let pref 100
Second preferred 100

New On Texas & Mexico_100
New York Central 100
NY Chic & St Louis Co 100

Preferred  100
NY N H & Hartford 100
N Y Ontario & Western_  100

NY Railways pref cUs_No par
New York State Railways_100
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania  60
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pitts Ft Wayne & Chia pref 100
Pittsburgh ds Went Va 100
Reading  50

First preferred  50
Second preferred  40

Rutland RR pref 100
St Louis-San Francisco.. ...100

Preferred A 100
St Louis Southwestern_100

Preferred 100
Seaboard Air Line 100

Preferred 100
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Tmalt_100
Union Pacific, 100
Preferred 100

United Railways Investml 100
 100

Wabash 100
Preferred A 100

  Preferred B 100
Western Maryland 100
Second preferred 100

Western Pacific new 100
Preferred new 100

Wheeling & Lake Erie Ry_100
Preferred 100

Industrial & Miscellaneous.
Ahlt1h1 Power & Paper _No car

5 Per share

122 Mar 30
9418Mar 5
12May 28

18112Mar 30
8312Mar 3
6711 Jan 6
33 Mar 2
9778Feb 8
544 Mar 31
78 Mar 31
813 Mar 4
691/4 Mar 26

58 Jan 15
14612 Jan 9
240 Mar 30
112 Mar 2
119 Jan 20

4145ept 18
618may 18

17314Mar 29
304May 10
3612 Mar 31
734 Mar 31
1614 Mar 30
813 Nov 11
818 Apr 20
1418 Mar 31
14 Apr 20
6514 Mar 30
11812 Jan 4
4012Mar 8
96 Mar 4
8314 Mar 31
52 Mar 3
62 Mar 2

59 Jan 11
15014Mar 30
129 Mar 30
3712May 19
2212Mar 29
3334 Mar 30
30 Mar 30
6812Mar 30
18 Dec 10
2518 Apr 20
95 Mar 29
3458 Jan 22
6734 Mar 31
11312Mar 3
11513Mar 30
7114 Jan 6
24 Dec 13
62 Mar 30
244 Jan 15
1 Aug 14
3414Mar 3
6058 Mar 31
7512Mar 8

118 Mar 30
84 Mar 3
8818 Jan ke
418Ju1y 31
1913 Oct 22
3918June 21
111/4 0429
114 Dec 9
3134 Dec 16
51 Dec 17
60 Oct 28
2913 Oct 20
82 Mar 2
27 Mar 3
7112Mar 8
414 Apr 10
134 Oct 27

120 Mar 30
117 Mar 30
130 Mar 3
93 Mar 11
3058Mar 30
1934 Mar 30

6 Jan 25
13 Dec 8
2778 Apr 15
1391/4 Mar 30
834 Nov 4
6534 Mar 30
15 Oct 19
4858 Mar 30
1578 Oct 19
67 Mar 3
79 Mar 1
7034 Mar 29
14212 Jan 2
85 Mar 30
79 Mar 30
3934 Dec 4
40 Mar 30
42 Apr 8
85 Mar 30
834 Apr 1
571:Mar 19
72 Mar 19
274 Mar 31

3112Mar 31
9618 Mar 30
10358Mar 30
8713 Apr 6
4218 Mar 30
1312 Jan 8
5914 Oct 25
14112Mar 30
741/4 Jan 6
1934 Mar 3
65 Mar 2
3378 Mar 30
68 Mar 311
57 Mar 29
11 Mar 3
1638 Mar 80
2934 Dec 17
7712 Jan 15
18 Mar 30
37 Mar 30

701/4May 21

$ per share

16518 Dec 17
10178 Dec 8
10 .Tan 2
2624 Jan 2
109348ept 7
7378 Aug 20
46 Feb 1
103 Dee 11
77 Dec 17
8913 Nov 23
1853 Nov 5
8734July 20

61 June 14
16858Sept 7
305 Jan 11
17838Sept 24
171 Sept 28
1158 Feb 20
1814 Feb 13

275 Aug 24
37 Feb 10
5134 Feb 10
1218Sept 9
3158Sept 9
1412 Jan 6
14 Jan 8
24 Aug 24
2338 Aug 24
8334Sept 10
1264 Apr 30
71 Nov 28
108 Dec 9
98 Nov 30
964 OM 13
74 Oct13

72 Sept 27
183129ept 2
15313 Jan 12
47 Jan 2
41 Dec 17
531/4 Dec 17
4934 Dec 15
844 Dec 9
2714 Feb 15
41145ept 29
10912Sept 30
4112 Dec 14
80 Dec 14
131 Sept 7
12912Sept 7
77 June 23
31 Feb 13
66 June 24
5278 Dec 17
34 Jan 15
5138Sept 9
6838 Sept 10
106 Dec 10

144 Sept 3
9234 Apr 20
8178May 28
10 Feb 9
40 Feb 9
5188 Feb 10
2218 Feb 10
378 Jan 11
5212 Feb 3
79 Feb 3
6678 Feb 24
4718 Feb 9
961/4 Dec 7
45 Sept 1
95 Sept 8
834 Jan 7
44 Jan 7

13212 Jan 9
14712Sept 7
20412Sept 23
106 July 8
481/4July 17
2878 Feb 13

2014 Feb 5
2813 Jan 14
4438Sept 2
17078 Oct 2
8538 Aug 11
8212 Aug 26
48 Jan 6
5718 Oct 27
2634 Jan 14
122 Dec 13
96 July 7
9178July 17
15118 Dec 2
130 Dec 10
100 July 9
42 Apr 28
45 Sept 24
0114 Aug 2
10314 Nov 26
9612 Dec 15
74 Feb 9
8014 July27
51 Dec 2

4838 Feb 18
11078 Dec 17
13114Sept 3
951/4 Aug 5
6158 Jan 13
43 Apr 23
781/4 Jan 4
1681/4 Oct 1
814 Aug 28
274 Apr 7
125 Nov 11
52 Jan 12
7834 Jan 13
72 Jan 29
1658 Jan 4
243sSept 25
394 Jan 2
8634Sept 11
32 Jan 2
5013 Jan 4

98 Sent 14

8 per share

11614 Jan
9211 Feb
3 Jan

14714 Jan
71 Mar
6278 Apr
3514 Mar
89 June
3518 Jan
7278 Jan
3 Feb
48 Apr

56 Jan
1364 Mar
265 Mar
8914 Mar
10514 Apr
358 Apr
54 Apr

140 May
2934 Mar
40 Mar
9 Jan
1914 Mar
314 Apr
7 Sept
7 Apr
1273 Oct
47 Apr
10134 Apr
4018 Mar
92 Jan
82 Mar
4418 Jan
60 Mar

54 Jan
13312 Mar
125 Mar
345g Oct
2634 May
35 June
34 June
60 Apr
25 Dec
23 Mar
8913 Mar
2134 Mar
6412 Feb
111 Mar
11213 Apr
6814 Aug
18 Jan
5913 Jan
134 Mar
112 Jan

2858 Mar
57 Jan
69 Mar

106 Jan
64 May
3218 Mar
6 Nov
20 Jan
4214 Nov
15 Dec
214 Oct
3058 Apr
40 Mar
5712 June
2814 Jan
7434 Jan
301/4 Jan
71 Mar
14 June
112June

11314 June
11314June
118 June
881s Jan
28 Mar
2058 Apr

5 Dec
21 Dec
2178 Apr
12312 Mar
7513 Jan
5814 Apr
20 Aug
4212 Apr
1334 Apr
611/4 June
78 July
684 Apr
139 Jan
63 Mar
6934 Mar
3578 Mar
3614 Mar
42 Apr
5712 Jan
76 Jan
4334 June
7018 June
201/4 Jan

35 Mar
96 Oct
7758 Jan
83 Jan
4314 Jan
712 Apr
58 Jan
13314 Apr
72 Jan
18 Aug
4812 Mar
194 Mar
551/4 Jan
3812 Jan
11 Mar
16 Mar
1914 July
72 July
1034 Mar
22 Apr

59 'nu

5 per share

1404 Dee
98 Dm
111/4 Dee

268 Dee
9413 Dee
671/4 Nov
564 Nov
100 Oci
64 Nom
8334 Dec
1714 Nen
9258 May

59 Mal
1521s Jaz
321 Jal
13012 Del
130 Del
1058 Fel
1913 Fel

200 Del
384 Am
5714 Jai
15 Fel
321/4 Fet
1618 Jar
11 Nom
2812 Jai
22 Noi
808* Dal
120 Del
5878 Do
100 Dm
8912 Ma
7013 Sere
6834 Do

6212 Aui
155 AU
14734 JUIN
60 Jai
3958 Do
4678 Jai
4334 i11/
8238 De
40% Jai
361/4 See
10914 Seto
3838 Aui
72 Jul:
12512 De
12514 De
7414 De
3318 See
664 Jul:
344 Fel
312 Ma
51 De
8314 De
8812 De

148 De
11914 Sep
514 Fel
12 Sep
4614 Ben
654 Sea
354 See
4 Ma
57 No
864 No
63 Fe
454 Sell
9212 De
411/4 De
9113 De
314 De
314 De

1374 De
13712 De
183 De
9878 No
47 De
3434 Au

12 J1111
38 Jul
45 Set
151 De
86 De
7814 De
404 De
5538 De
2158 De
8512 De
8934 De
7958 De
144 No
123 De
9114 Jun
41 Jut
4438 Jut
6278 Ja
10214 Au
9214 Jul
6914 De
781/4 De
544 NO

5112 At
10838 Is
12012 De
954 Sal
59 De
1558 sec
7814 De
15314 Ja
774 Jul
3313 Ma
8378 De
4714 Au
7378 De
6012 At
181/4 At
2614 Ja
3912 DI
81 Do
32 Do
5378 D,

781. n

• Bid and asked prices. x Ex dividend. a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range Since Jan. 1 1926 Range for Previous
On basis of 100-share lots Year 1925Saturday,

Dec. 11.
Monday.
Dec. 13.

Tuesday,
Dec. 14.

Wednesday
Dec. 15.

Thursday,
Dec. 16.

Friday,
Dec. 17.

for
the
Week. Lowest Highest Lowest Malta

$ per Share
*61 62

*111 112
*2612 27

4.140 148
*128 129
1014 1014
35 3534
58 534

14012 141
712 758
*153 112

13914 13978
*12214 123
8858 88%

*11012_
31 2--112
1334 147
4672 4912
*42 43

5612 5612
27 2714
61 61
1738 1753

146 14714
•11712 120
3912 395
*9612 9718
5214 5278

*1274 128
*10412 105
12914 130
2573 257
3714 374
•36 3712
*9% 10

812713 129
19 19
8812 8812
*812 9
4912 5112
2812 2872
129 12914

83 83
3934 40
•1158 1178
3134 3134
7478 7479
11112 11214
124 124
*7112 7212
12434 12434
4512 46

•112 115
6134 6314
110 110
8814 8814
•46 49
5934 5934
534 514

139 14038
12014 121

•125 130
4458 4458

*113 11418
8358 8433

*10914 110
4012 4034

2978 2978
1498 15018
12018 12114
11078 1107
1197  120

*11912 120
6412 6512

*10634 1075
34 3412
89 89
*1 114

l 58 11
5214 5314
484 4913
•40 41
•106 10612
893 9412
1534 1634
918 018

*84 89
2412 2412
•23 2312
*5214 5312
*112 115
4218 4212
10112 10112

*104 106
*4914 51
36 36
3134 3614
11014 11014

•11614 117
*6212 63
*96 9712
5812 938
*912 10
59 59
*14 %

15812 15818
*11512 116
28 28
26 26

61 51
5812 5812
2812 28313
4678 474

*10334 104
*36 3612
110 110
734 779

*47 4814
2514 2514
2812 2914
52 34

81012 1912
*214 314

15534 15534
*9412 9512
*33 34
*109_
4.35 -3-6.

•12812 130
*2912 31
*10178 104
120 120

$ per share
60 6014
11112 112
*2612 27
*140 145
*127 128

93 1038
331/4 3534
558 57

14112 14458
712 734
112 112

13834 14158
*12214 12284
8858 8912

*111 _ _
3052 21-18
1473 147.3
481/4 4878
4234 4278

57 57
2714 2714
62 6212
1758 1758
147 14712

*11712 120
3914 4018
*9634 97
5218 5234
128 12812
10414 105
*12712_
26 16
3712 3712
*36 37
934 10

1288* 129
18 19
90 90
*812 9
5034 5034
2878 29
130 13134

*8214 837g
3912 3934
*1112 1178
3138 3153
*7214 7478
10918 110
*12014 123
718 72

*12114 12434
45 4512

*110 115
628 6334
110 11118
89 89
467  4678
59 5978
578 578

140 14212
*121 122
*125 130
*4412 448
113 113
8312 84

10914 10914
40 4014

*28 2934
14934 150
12114 12138
11012 11058
11918 11934
120 12014
64 6553

*10634 10758
3414 36
8812 89
114 114

10 1012
503* 5178
4918 494
4058 41

.106 10612
*9312 94
18% 167s
9i8 94

84 84
25 25
•23 2312
52 52

*113 114
421/4 45

*10112 102
*10412 106
*49 52
36% 388
3558 37
10934 11014
*11614 117
*6212 73
*96 9788
*812 938
912 12
6934 63

14 14
15618 15813
116 116
277s 2812
2534 253

5113 5112
*5814 59
2834 2834
4638 4714
10418 10518
361z 37

*109 . _
759 -73-4
47 47
2512 2512
2912 31912
534 1

*1132 1912
*112 234

*155 156
95 9514
33 3378

•109 115
36 36

*128 130
*2912 31
*10112 104
1901. 1901.

$ per share
6014 6014
112 112
*2612 27
*140 145
128 12934
912 1014
3312 3512
5% 534

14473 14634
712 73
112 15

13912 14114
12258 12258
8912 907
11112 11112
31 3138
1318 1453
488 5314
4178 4212

51 57
*2634 2714
*61 62
1712 18

141 146
511712 120
39 4014
9634 97
5218 5312

*128 130
104% 105

*12712 __
2512 2-512
3713 3812
375  3738
97 10

129 131
18 1814
8958 90
812 812

*49 51
29 2912
132 13412

*83 8378
3912 4018
1138 113
31 3114
•74 748
10912 111
120 120
*7112 72
12118 12434
45 4578

*110 115
63 6358
11034 11112
*89 92
4638 4634
59 59
578 6

140 14158
121 121
12514 1254
448 45

*113 114146*11114
8312 85%1

10814 10914
3912 40

*28 2958
150 1501/4
121 12112
•110 11034
11958 12018
*120 121
6312 6412
10678 107
3412 3514
90 9014
1 1

832 1012
4612 5112
4834 4953
41 418
1061z 10612
9312 9312
1618 167
838 9

*SO 89
2434 2434
*23 2318
5212 5334

*113 114
4534 4612
10138 102
106 106
*49 5012
3918 40
3712 3934
10914 11138

*11614 117
*6212 63
*9714 98
*812 938
11 1114
64% 6514

14 3/1
15638 16358

*11512 11714
28 2838
26 2614

5013 5134
59 59
2838 2878
47 477
104 10414
3712 3812

*109 _ __
74 -7,4

*47 49
2638 2814
29 2978
434 1

*115, 1912
*112 234

15434 15578
95 9534
*33 34
*109 115
3614 3638

*1284 130
*2912 31

*10112 104
191 191

$ per share
*61 65

*11218 __
*2612 17

*141 145
*126 12812

913 934
317 3312
558 558

14314 14534
77 853
14 112

140 1427
*12078 12134
89 9012

*11114 
- 

_
31 3-i
1434 1578
5214 5312

24114 4134

*5714 5738
2718 2714
6178 6178
1752 1778

14134 143
*11712 120
3834 3938
*9812 96%
5212 5338
130 13018

210212 10212
*12534 -
26 -21
x3858 3958
53814 3814
973 973

12812 12812
1734 1814
90 90
8 84
50 51
229 2958
132 13312

*83 8373
40 4078
115s 1158
3114 33
74 76
1095s 1103
121 121
72 72

*12114 12434
4434 4534

*110 115
623 63

211018 11014
*8712 89
*47 49
5934 6012
6 6

140 14112
*121 123
12514 12514
448 45

113
84% 8472

*10814 10912
4014 4278

__
*28 

_ 295_
8

150 15018
12118 12234

*110 11012
11978 12178
12018 12078
64 6478

*19612 107
3418 3472
28814 8834

1 1

778 873
47 49
48 49
4134 4238

*106- 
___

*9312 94
16 161/4
838 838

*80 88
*2312 24
23 23
5334 5412

*113 114
4512 4718

*10134 102
10713 10712
*49 5012
3958 4112
38% 3934
111 117
1164 11614
*6212 63
*9714 9734
*812 Ps
1114 1134
65 65
38 12

16234 16534
116 116
22712 28
*2512 26

5134 52
5914 5914
*2812 2858
4718 4778
10412 105
3814 3834

*109 . _
753 V%

*46 50
28 29
2834 2938
428 1

*1138 1912
*112 234
155 155
9518 9518
33 33

*109 115
3578 3614

12812 130
*2912 30
*9938 102

r120 120

$ per share
61 62

*113 __
*2612 17
14012 14012

*126 127
8 9
28% 3018
558 578

13912 14312
9 108
13 13*

13912 14238
12114 12114
87% .8914

*11114 _
--- 3112 3212

1413 1458
51 5214
41 41

*5612 5734
2712 2712
*61 62
1712 1734
140 14114
*11712 120
38 3918
97 97
5258 5378

*128 12834
10112 10212

*126 130
2512 2512
3912 4014
3812 3914
93 978

*128 130
1814 19

*8812 8912
834 9
50 52
29 29318
13012 13234

833 8334
3934 4014
1134 1178
32 3334
761/4 7634
108 10934
*120 121
*7112 72
12434 12434
45 4578

*112 115
6134 6234
10912 11034
*87 88
*47 49
5912 5912
578 6

1391/4 14238
12112 122
*12512 129
4458 45

*111 113
83 84

109 109
4218 4338
____
*2712 29
150 15014
12112 1227s
*HO 11012
12014 122
12078 126
6212 6453
10612 10612
34 3412
8834 8834
*1 11/4

812 815
4658 473
48 4812
4212 4273

*106 10734
9312 9312
15% 1632
8% 858

•82 88
24 24
23 23
*52 5418
113 113
44 4614

*101 102
*106 108
*4914 5013
401z 4212
3912 3912
11312 11712
11614 11614
*6212 63
9738 9733
*812 934
11 1114
*62 6412
% 12

15758 16414
*11534 11614
2714 2512
26 2614

52 5234
59 5918
2812 2838
4614 4712
1048 1051/4
38 38

*110 _ __
*74 -734
*45 49
2812 2838
2712 2812
.12 1
*912 1912
*112 234
15412 15434
*9412 95
*3212 34
*109 115

3518 3518
.128 132
2912 2912
*9938 101
119 119

$ per share
62 63
*113.
*2612 -2-7-  
14034 14034
127 127
8 912
2912 33
2518 553
141 14214
11 1212
*138 112

14153 14712
12114 12114
8878 9014

*11114 _
---32 3234

1334 1414
51 5134
42 42

*5612 5734
*26 2612
61 61
1758 1734
139 141

*11712 120
38 3812
*97 9718
53 5334
12812 12834
10218 10212

*12634 130
*2512 26
394 3912
*37 3812
958 934

x129 13078
1812 1834
8973 8978
814 814

*50 51
•29 2914
131 13312

*8313 8373
3912 3912
117 1178
32 3212
573 76
1084 10912
120 12178
72 72
12179 125
4412 4514
112 114
6112 62
110 110
88 88
47 4712
*58 5914
512 6

141 14618
12112 12112

*12512 129
4458 447

*11114 113
8212 834

109 109
42 4258

*2712 29
15053 15012
121 12234
11018 11013
12012 12178
130 13014
63 6312
10612 10618
34 3418
8812 8834
1 1

853 87
47 47
48 4812
*42 4234
*106 108

9353 9338
157 1614
853 9

*80 88
2233 23
*2212 2318
5414 5512

*112 114
4314 4434

*101 102
*106 108
*4914 5012  
4018 4114
393* 3912
115 11614
*116111 11614
*6212 63
9714 9714
*812 913  
11 1114

*62 6412
*14 33

15918 1628s
*11534 116
2734 23
*2534 25%

507s 5253
58% 59
2858 2878
4718 4814
10434 10518
37 378

•110 ____
712 778

*45 47
2912 3012
2758 2818
•12 1
*912 19
*112 24  
15414 15434
94 9412
*3253 3312

*109
*35 36

*12812 12912
29 29
*9938 101
*118 119

Shares.
1,600
300

200
700

14,900
13,900
3,800
13,000

132,700
700

229,700
300

7,100
100

21,600
5,800

17.500
2,400

400
1,000
1,300
4,700
4,200

18,100
300

129,400
1.100
3,400
200
500

2,800
500

2,900
5,900
7,200
700

1,600
2,300
3,700
9.600

200
12,200
1,000
5,600
1,100

14,200
600
600
110

4,500

101,00
2,100
400

1,200
1,600

11,100
157,800

1,400
200

2,400
100

9.100

650
20,100
...

100
6,700
6,700
600

16,200
1.800

19,100
500

8.700
4,700
500

11,000
17,800
13,900
3,400
200
300

10,100
4,400

100
1,100
300

2,800
100

51,700
700
200

14,300
2,700
36,000

300

200

4,300
1,500
3,400

159,400
200

15,300
1.800

5,200
1,100
1,400

40,000
3,000
5,200
100

1,800
100

3,800
17,300

200

1,200
1,500
600

1,300
200
200

500

Indus. & Miscel. (Con.) Par
Abraham & Straus_ ___No par

Preferred 100
Albany Pert Wrap Fay_NO par
All America Cables 100
Adams Express 100
Advance Rumely 100

Preferred 100
Ahumada Lead 1
Air Reduction, Ine____No par
Ajax Rubber. Inc No par
Alaska Juneau Gold Min__ 10
Ailled Chemical & Dye_No par

Preferred 100
Allis-Chalmers Mfg 100

Preferred 100
Amerada Corp No par
Amer Agricultural Chem_100
Preferred 100

Amer Bank Note, new 10
Preferred 50

American Beet Sugar 100
Preferred 100

Amer Bosch Magneto__No par
Am Brake Shoe & F___No par

  Preferred 100
Amer Brown Boveri El_No par

Preferred 100
American Can WI 25

Preferred 100
American Car & Fdy___No par

Preferred  100
American Chain, class A__ _.2.5
American Chicle No par
Do certificates No par

Amer Druggists Synd1cate__10
American Express 100
Amer & For'n Pow new_No par

Preferred NO par
American Hide & Leather 100

Preferred 100
Amer Home Products_ ..No par
American Ice 100

Preferred 100
Amer International Corp_100
American La France F E 10
American Linseed 100

Preferred 100
American Locom new_ _No par

Preferred 100
Amer Machine & Fdy __No par

Preferred 100
Amer Metal Co Ltd___No par

  Preferred 100
Am Power & Light____No par
American Radiator  - 25
Amer Railway Express 100
American Republics___No par
American Safety Razor 100
Amer Ship & Comm__ _No par
Amer Smelting & Refining_100

Preferred 100
American Snuff 100
Amer Steel Foundriee_No par

Preferred 100
Amer Sugar Refining 100

Preferred 100
Am Sum Tob new ctfe_No par
Option A ctfs 100

Amer Telegraph & Cable 100
Amer Wei) & Teleg 100
American Tobacco 50

Preferred 100
Common Class B 50

American Type Founders_100
Am Water Works le Elec 20

let preferred (7%) 100
American Woolen 100

Preferred 100
Amer Writing Paper pref_100

Preferred certificates- 100
Amer Zinc. Lead & Smelt-25

Preferred 25
Anaconda Copper MInIng_50
Archer, Dangs, Micli'd_No par

Preferred 100
Armour & Co (Del) pref-100
Armour of Illinois Class A__25
Class 13 25

Preferred 100
Are Cons Corp tern ctf NO par
Art Metal Construction____10
Artloom  No par

Preferred 100
Associated Dry 000ds 100

1st preferred 100
2d preferred 100

Associated 011 25
AB Gulf & WI El El Line-100

Preferred 100
Atlantic Refining 100

Preferred 100
  Atlas Powder No par

Preferred 100
Atlas Tack No par
Austin, NIchols&Co vie No par

Preferred 100
Auto Knitter Hosiery-Are Par
Baldwin Locomotive Wks _100

Preferred 100
Barnsdall Corp class A 25

Class B 25

Ba uk Cigars. Inc NO par
Beech Nut Packing 20
Beld.g Wway Co tern ctfNo par
Bethlehem Steel Corp 100

Preferred (7%) 100
Bloomingdale Bros____No par

Preferred 100
Booth Fisheries  No par

1st preferred 100
Botany cone mills class A__50
Briggs Manufacturing_No par
British Empire Steel 100

1st preferred 100
24 preferred 100

Brooklyn Edison, Inc 100
ilklyn Union Gas No par
Brown Shoe Inc No pa

Preferred 100
Brunsw-Balke-Collan'r_No par
Burns Bros new clAcom NO Par
New class B com____No par

  Preferred 100
Burroughs Add Maeb_No par

S per share
43 May 20
10418 Mar 19
2612 Oct 6
131 Jan 6
9978 Mar 18
8 Dec 16
2878 Dec 16
434 Nov 22

10714May 19
71/4 Oct 20
78 Oct 22

106 Mar 30
11834 Mar 20
7814 Mar 26
105 Apr 7
2414May 20
9 Oct 14
351/4 Oct 30
34% Mar 31

55 Jan 16
2012Sept 13
55 Nov 5
16 May 19
110 May 19
11014Mar 24
3014Mar 29
8612 Mar 31
3878 Mar 30
121 Jan 4
9112 Mar 31
12012 Oct 1 3
2314 Mar 30
31 Oct 11
28 Oct 13
414 Jan 5

10578 Mar 3
1414 Nov 3
79 Oct 1
7 May 10
3312May 7
235  Oct 8
109 Mar 31

8112 Oct 18
3134July 19
1073 \ 0.. 18
2558 Oct 20
67% Oct 19
9014 Mar 31
116 Aug 9
6514 Oct 11
114 July15
4412 Dec 1
11312 Apr 15
5034May 19
101 1.May 19
773 Mar 31
3978 Nov 9
42 Apr 14
512 Jan 2

10958 Apr 21
11278 Mar 31
12134 Oct 6
40 May 11
11014Sept 21
6514 Apr 14

100 June 19
294 Aug 13
1412 Apr 28
2512July 6
13953June 18
1113s Mar 31
10618 Jan 4
11018Mar 31
114 Jan 22
4334 Apr 13
10112Mar 3
19 June 9
66 Apr 30
4 Aug 13
12 Aug 4
513May 19
20 May 19
4112Mar 30
3473June 11
100 Mar 4
9014May 21
131eMay 22
534May 20

80 Apr 30
18 Apr 12
1918 Jan 2
41.345ept 23
108 Mar 18
3714 Mar 30
96 Mar 25
102 May 19
1434 Jan 6
29 Oct 1 1
334 Oct 27
97 Mar 3
11518 Oct 1
54 Mar 4
94 Jan 8
8 Oct 2 I
71/4 Oct 23
54 N.., 3

14 Oct 9
927 Mar 31
105 Mar 31
23125lay II
2212 Oct 27

39 Mar 31
5214 Oct 1.
27,8Sept 28
3714May 20
99 June I
28 June II
10414June 21
41/4 Mar 24
3434 Oct 11
20 May 25
24 Oct 20

12:MaY 5
934June 29
112June 24

133 Mar 31
68 Mar 30
2911June 1
107 June 5
2438 Mnr 30
121 Mar 31
26 2 Nov 4
97 Mar 30
7712 Apr 13

$ per share
63 Dec 17
112 Dec 13
2734June 23--
155 July 24
136 Sept 22
22 Sept 24
65348ept 24
918 Jan 4

14634 Dec 14
16 Feb 10
2 Jan 4

14712 Dec 17
12234 Dec 2
945  Jan 14
11112 Dec 14
3278 Aug 9
3433 Jan 14
9612 Jan 14
46 Oct 28

5812 July 10
3834 Feb 5
83 Feb 24
3453 Jan 4
180 Feb 2
12814 Feb 18
60 Aug 9
971/4 Jan 16
6318 Aug 4
13018 Dec 15
11478 Jan 12
130 Dec II
2614July 20
51 Jan 4
4714 Jan 7
1038 Aug 19

140 Jan 6
4238 Jan 2
98 Feb 13
1712 Feb 9
6714 Feb 9
2978 Dec 3_-
136 June 8

8634June 1
4634 Feb 16
1578 Jan 4
627s Jan 4
87 Jan 4
1197s Jan 4
12414 Dec 7
8012 Aug 16--
12434 Dec 11
5738 Feb 16
120 Feb 6
7212Sept 8
12238 Aug 9
90 Dec 10
74 Jar 5
7034 Aug 17
1173 Mar 12
152 Aug 17
122 Dec 16
1r5 Feb 9
47 Aug 3
115 Feb 23
8714 Nov 26

11012 Nov 30
433  Dec 16
26 Aug 19
41I3 Feb 10
15034 Feb 15
12434Sept 8
113 May 26
124 Sept 8
135 Feb 13
74 Jan 4
10814 Jan 27
427  Jan 13
91314 Dec 7
558 Jan 13
412 Jan 13
1218 Feb 4
541, Dec 10
518 Aug 8
44% Jan 2
108 Oct 16
9778 Jan 13
2512 Feb 13
17 Jan 4

93 Feb 11
3134 Jan 6
2334 Oct 5
6312 Jan 21
113 Dec 6
5472 Jan 9
10212 Jan 6
108 Jan 28
60 Mar 4
6833 Jan 6
5614 Jan 30
12838May 24
120 June 22
64 N,., 22
973 Dec 16
1712 Jan 30
28 Jan 29
93 Jan 6
21/4 Feb II

1653  Dec 15
11914 s.,, 24
3312 Jan 2
294 Jan 2
551 Nov 30
717s Feb 4
3934 Jan 4
51 18Sept .10
10514 Dec 2
3,34 Dee 15
110 Dec 11
934 Jan II
5112 Jan 7
4118 Jan 4
3712 Jan 4
3 Jan 18
27 Jan 28
1018 Jan II

163 Sept 8
98 Dec I
4838 Jan 7
111 Mar 10
39% Sept 15
144 July 23
44 Feb 13
10312June 22
122 Dec 2

$ per share
___- ----
- - __--

119 Jan
90 Apr
13 Apr
47 Feb
718 Oct

8634 Jan
9% Dec
1 Jan
80 Mar
117 Jan
7112 Jan
10314 Jan

1312 Mar
3612 Mar
3912 Dec

5312 Jan
2958 Oct
78 Dec
2618 Mar
9014 Mar
10712 Jan
478 Dec
9018 Nov
474 Dee
115 Jan
9712 Apr
12034 Apr
2212 Oct
37 Jan
37 Jan
414 Dec

125 Apr
2714 Apr
87 Jan
812 Mar
5812 Sept

83 Mar

7412 Mar
3213 Mar
1114 Jan
20 Mar
53 Jan
10412 Jan
115 Aug

453; Mar
111 Mar

897; Jan
276 Sept
48 Jan
3578 Jan
518 Dec

9038 Mar
10512 Jan
13814 Apr
3758 June
108 Jan
4738 Jan

9114 Jan

__-__
373; June
13058 Jan
85 Feb
1044 Jan
8412 Feb
103 Apr
3438 Jan
974 Aug
348 May
6911 May
112 Dec
13 Dec
7 May
2478 May
3514 Apr
26 Jan
9012 Jan
9013 Mar
20 Mar
16 Dec

90 Dec
8 Jan
15 Jan
39 June
10112 Aug
464 Aug
94 Jan
101 Jan
32 Mar
20 Jan
31 Jan
954 Jan
113 Sept
45 June
9012 Oct
918 Feb
22 July
8753 Jan

12 Dec
107 Mar
107 Aug
18% Aug
16 Aug

3814 Sept
60 Mar
37 Sept
37 June
9314 June

- - - ---
-412 May
25 June
4038 Aug
27 Oct
153 May

22 July
638 July

1205, Jan
7318 Dec
46 Dec
96 Mar
24 June
9212 Feb
17 Mar
9112 July
65 Jan

$ per shard
---- ----
-- ----

13334 Oct
11714 Oct
20 Oct
6214 Oct
1253 May

11753 Dec
1578 Jan
24 Oct

1165g Dee
12114 Nov
974 Dec
109 Dec

297 Oct
8212 Dec
4434 Dec
5813 Sept
43 Jan
8778 Juna
5412 Jan
158 Dec
11453 Dec
53% Oct
98 Dec
4984 Dec
12173 Sept
11534 Sept
128 July
27 Feb
62 Apr
5812 Ape
68  Jan

166 Jan
5153 Sept
94 Feb
1432 Dee
757g Jan

139 Dec

86 Jar
4672 Nov
20 Nov
5914 Nov
89 Oct
14478 Mar
124 Feb

5753 0-.21
119 Nov

12212 Nov
84 Jan
798  Dec
76% Nov
1412 Feb

14412 Dec
11514 Oct
154 Nov
4712 Deo
11313 Oct
7763 Deo

10414 Nov

---- -
47 -Feb
145 Dec
12112 Oct
110 Nov
11912 Oct
13653 Nov
7614 Dec
103 Feb
604 Jan
9618 Jan
74 Jan
4 Jan
1212 Jan
4478 Dec
5314 Nov
4612 Dec
105 Oct
100 Oct
2712 00i
20% Oct

9314 Nov
171/4 Oct
203.2 Nov
6034 Dec
110 Dec
6138 NOV
102 Oct
10814 Feb
474 Dec
77 Sept
60 Sept
11712 Feb
11724 Juno
65 Dec
94 Jan
21 De*
3213 Jan
95 Anil
414 May

146 Feb
116311 Jan
334 Dec
30 Dee

5314 Feb
773 Aug
4158 Dee
5312 Jan
102 Jan

- -- -
87s Oct
52 Oct
46 July
4411 May
5 Oct
36 Oct
14 Oct

15612 NOV
10014 Nov
464 Dec
109 Oct
493* Jan
136 Dee
39 Dee
99 0011
103 Bent

• Bin and asked prices; no sales on this day. z Es-dIvIdand
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Salse
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1925.
Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wednesday,
Dec. 15.

Thursday,
Dec. 18.

Friday,
Dec. 17. Lowest - Highest Lowest mous

$ per share
*26 27
*91 9212

_*103 
_- -*414 434

*53 5312
13 1358
7813 7812
391/4 3918
69 6934
31 3114
112 158

*68 69
*1558 16
15812 15912
*112 114
*758 8
5112 5112
*1218 13
*7814 89

6438 654
431/4 431/4

*105 10584
*834 913
2412 2478
11758 1181
*5131g 5034
35 361
*22 27
*3612 371
3858 397
105 105
62 62

*116 117
169 16958
5834 59
118 118
45 46
6812 6812
*8958 90
*11614 118
181/4 1878
*21 24

*22 24
*85 39
*5814 59
*99 1024
*9312 95
225 228
1912 1934
55 551g
*38 34
8534 8633

1395 10213
134 134

1091/4 110
378 4
7534 76
1391/4 140
1138 1113
5038 511/4

*127 129
6178 6178
8214 8234
10234 10234
33 3312

104 1012
ash 5033
271/ 2778

*101 106
*18 1834
5314 5413

*100 10114
331/ 331
*2614 27
137 140
3812 3812
2718 2738
8418 8514
1138 1214
*44 4512
31614 11614
*121 12212
2414 2478
165 16812
110 110
1212 1212
6612 6612
11 1112

1814 1812
10412 10412

*105- - 
_

9634 9678
36 3684
811/4 82
*1 2
*812 11

*6814 684
*115 117
*12312 124
641/4 6634
*1412 1514
*212 4
44 4418

*109 111
11758 11834
*123 12412

427s 45
*89 92
9334 94
7918 8034

*194 196

*154 1612
*9914 100
311/4 3114
1634 17
80 80
*96 10134
481/4 4858
7612 7738
701/4 7112
331/4 34
3114 3134
8 8
4934 50

*10812 110
8614 8738
12934 130
*55 5512
*115
*11634 11712
5538 5512
35 3514

-tWs 1E7-8

5 per share
*26 27
9214 9214

*104 ____
434 434
53 53
13 13
7818 7814
40 4018
70 7012
31 3114
*158 134
687a 6934
*1512 16
15514 157

*11014 114
*758 814
5112 5134
124 13
*7814 86

6434 65
4312 433
10534 1053
913 91
2334 2514

*11838 11878
5058 5058
351/4 361
*22 27
*3613 37
40 4334
105 105
*6112 62
*116 11678
16818 1691/4
59 5918

*115 118
44 4514
69 6914
*89 8912
*116 119
19 19

*22 2312

*22 231
8614 8614
*58 59
*99 10158
*9312 95
22512 229
1834 1912
55 5534
512 3

8578 8614
*97 1021

112 158
1091/4 11058
334 4

7478 7512
*13913 141

1133 1134
5034 5138

*12712 129
61 6118
8034 8234

*102 10314
3258 331/4

1034 1073
4914 50
2758 2818
105 105
18 18
5414 55
10112 1021
33 331
2632 261
138 14112
3834 391
2714 2734
8412 85
12 1214
44 44

*11614 116
122 12212
2458 2678
16534 170
*10818 110

1212 1234
*6614 6612
1138 12

1814 1812
*10458 105

- 
*105
97 97
3614 381
8134 82
*1 2
*812 11
6812 69
117 1171

*12312 124
6714 681
*1412 151
*24
421/4 437

*109 111
11778 1181
*1221/ 1231
4514 471
*90 92
*88 95
8012 81
195 195

*151/ 1612
*9912 100
3038 3034
1634 17

*7614 7978
*96 10134
4812 49
76 7714
70 71
3312 34
3112 3212
7,2
4873 4934

*10812 110
8612 8738

*130 13178
5438 55

- *116
*11512 11712
5538 5512
3518 351/4

86 1614

$ per share
27 27
*9114 9212
*10414 ____
*418 414
*52 53
1213 1278
761/4 7812
*3912 40
7018 711/4
3034 3114
158 158

68I8 684
16 1618

156' 15612
11213 11212
*71/4 8
5158 52
12 124

*7814 86

641/4 6514
4312 44

*105 10712
9 91/4
2418 2414
1181/4 11812
5018 5014
35 3512
*22 27
3512 3612
4234 441/4
10512 10618
6078 6112

*113 116
169 170
5912 60
11812 120
4414 4538
6913 7034
*8612 8813
*11614 110

1858 1878
*2213 24

*22 24
*8512 89
558 59
*99 ___
*93 95
22634 23034
1878 1938
5434 558
*12 84

8513 87'4
*97 1021

158 134
11012 112
334 37
75 7518
141 141
1134 12
5013 5138

*12712 129
6034 6112
8034 82
10378 104
3214 3318

1034 1078
49 4978
2712 28

*10312 107
1814 1814
5438 5458
100 100
3312 3312
2612 2612
13734 138
39 3914
28 29
85 8512
1134 12
44 44
11512 11578
12312 124
2618 267a
17014 17212
109 10934
*1212 1258
6612 6612
12 1214

1734 1812
105 105

 •105
9734 98
371/4 391/4
8158 823s
*1 2
*812 11
6858 6884

•117 1183
12312 12334
6634 6734
1518 151

31 .1212 4
4258 4334

•109 111
118 11914
12214 12214
44 46
*90 93
.89 95
7938 8012
19512 19512

1558 1538
100 100
3014 3014
1614 1678
7934 7934
*96 9812
4814 4878
77 7712
694 7012
3334 3412
3114 3238

734 7 758
4858 49
109 109
8614 871/4
13112 13112
5418 5458

*116 ____
*11512 11712
5512 5512
3538 3618

11

S per share
*25 27
*9158 92

*10414 _ *10414
414 41/4

*52 53
x12 1234
7858 7718
3958 3958
7014 7158
3034 3138
112 158

6812 694
*1512 16
153 156

*11212 11234
8 8
523g 53
12 12

*7814 86

6434 6514
24212 4284
*____ 107
*9 91
2334 24
11818 1181
4913 50
3434 353
*22 27
3518 355*
241 4238
210434 10434
61 61

*113 117
x168 16858
60 6212
11914 12412
4414 4534
6978 7012
8818 8,818

*11614 119
1813 1858

*2218 231/4

*22 24
*87 89
*57 59
*9714 10158
*9178 94
22514 228'z
1878 1938

25334 548
"8 3

x8518 8638
*9712 10233

113 158
110 1107
334 38
7518 7538
14114 14114
1134 12
5038 5034
128 12834
61 6134
8034 8134

*10034 102
3134 3438

1078 1078
4818 4938
2712 2878

*10312 107
1813 1834
5314 547e
100 100
334 341
2634 27
13912 l39s
3914 3938
2714 2838
8434 85
ills 12

*42 4412
•11512 116
12234 12312
26 261a
1701/4 17258
10914 10914
1218 1212
*65 6612
1112 1238

171/4 18
210334 105
*104 ____
x96 9715
3712 181s
8134 82
*1 2
*812 11
681/4 69

*117 1183
120 123
66 6778
*15 1514
*212 4

x4258 43
*109 111
211418 11614
*121 12212
24134 4334
*91 93
9434 9434
7734 79
19534 19534

*1512 1 612
* 101
30 31
1638 17
7934 80
*96 9812
4712 4838
7658 7734
70 7014
3312 34
23014 3034
*7 778
247 4838
x10814 10814
8534 8758
13134 13134
*54 55
*116 ____
*11512 11712
551/4 56
3618 37

24 -861z

S per share
*25 27
119158 93

____
414 438
52 52
ii 1134
6812 7534
3913 3912
70 7014
31 3112
1s 158

6712 681/4
*1512 1578
151 151
11212 1125*
8 818
524 5312
1134 1134

*7814 86

26314 6378
421/4 4212

*104 107
*81/4 914
*2334 2414
11712 119
4934 4934
3434 35
*22 27
*3514 36
3912 4214
10414 10414
6012 6034

*113 117
167 16818
6214 64
12552 12618
441/4 4513
69 8978
89 89

.11614 __
18 18
*22 23

•22 231z
*87 89
557 59
*9714 10158
*911/4 94
21713 226
19 1912
541/4 5518
"8 34
8312 8518
9734 9734
134 134

10914 11014
334 31/4
7412 75
14014 14178
1134 12
50 5114

*128 129
61 6178
7814 8173

*102 103
3234 3378

1038 1034
4714 488
2734 2838

*10312 107
1812 1815
53 54
101 101
334 334
27 2712
13834 13834
3812 3914
2512 27
8412 8478
*1112 13
*42 4512
1157s 11578
12258 12258
2512 2614
16638 172
109 10914
1214 1212
6434 65
1114 1178

1738 1734
*104 10458
*10312 -
9512 9638
3634 38
8114 8212

2
5712 11
6878 691/4

*115 11834
*120 123
66 6814
*15 1514
*212 4
42 4238

*108 111
11318 11578
12214 12214
42 4414
*91 93
94 94
7518 7612
19534 19534

*1512 1612
*____ 101
29,4 2912
1658 171/4
8014 801/4
*96 9812
474 48
7312 7658
701/4' 7134
3214 3312
3014 31
714 714
47 4734

*108 110
8314 87

*125 130
*54 541
•116
*11512 1174
56 56
3612 3634

8514 8634

$ Per share
27 27
*92 93
*10212
414 438
521/4 5214
1034 1078
6914 72
*3914 40
701/4 705*
3118 314
15s 15*

6818 6312
1512 1512
150 153
113 11318
734 8
5238 5238
1113 131/4

*7814 86

6358 631/4
4214 4212

*104 107
81/4 81/4
2314 2312
11912 11912
49 4934
3412 35
*22 27
3512 351
4018 421/4

*101 10414
607s 607

*113 117
168 168
6112 63
126 127
46 461
69 591
89 89

*1161/4 119
1813 181
*22 23  

24 24
87 87
*57 59
*9714 10158  
*911/4 94  
221 227
181/4 1918
5512 561/4
"8 34  
8234 841/4
*9812 1021

113 158
109 1101
334 334
7434 75
140 140
1134 12
501$ 503

*12778 129
*61 613
81 821
10212 1021
33 331

1014 1014
4734 481
28 2858

*10512 110 100
1812 1812
5314 5378
100 100
*33 3373
2712 2712
13853 139
3912 394
2534 26's
8414 8458
1158 1158
*42 44

*1155* 116
123 124
*2512 26
168 17084
1091/4 1091
12 12
*6412 6414
1134 12'8

1714 171
*104 105
10312
*9534 9638
37 371/4
8238 8238
*1 2
*7 11
*6712 69

2116 116
*120 123
6612 68
154 154
*212 4  
421/4 421/4

*108 111
11314 11458

*12018 122
4134 4234
*91 93  
*85 94
75 76

*190 19512
*1512 1612

•____ 101
22834 2912
1634 1738

*7912 8012
*96 98
4714 48
7314 74
71 7112
3234 3338
31 31
*714
46 471

*107 110
8312 853

•I26 132
54 543
116 116
*11512 1171  
56 561
361/4 367

8518 861/4

Shares.
200
100

1,100
300

3,200
9,600
1,100
9,300
13,100
1,100
1,900,
500

4,900
6001

1,300
2,700
2,300

6,600
6,000
100
900

6,100
2,000
1,700

66,200

1,100
475,400

700
1,300

8,800
37,200
4,100
22.700
10,000

300

1,600

100
200

12,800
22.900
10,900

25,100
200

4,500
26,200
9,000
6,000
1,500

26,800
56,400

500
2,800

31,100
700

17,700

4,000
24,800
35,800

100
800

50,800
800

2,80
3,60
4.100
2,800

90,300
5,700
5,000
200 
900

2,700
9,600

44,600
700

2,700
800

25,200

14,500
800

- -
1,400

50,800
2,600

1,500
300
200

56,200
300

5,000

63,900
200

87,800

400
5,400
500

100
100

2,100
23,100
1,200

17,600
17,000
19,600
30,200
8,000

8 1,100
9,500
100

46,400
900

1,600
100

2,700
11,100

31,900

Indus. & MIscell. (Con.) Par
Bush Terminal new___ .No par

Debenture 100
 Bush Term Bldgs. pref____100

Butte Copper & Zinc  5
Butterick Co 100
Butte & Superior Mining  10
By-Products Coke_ _ _ _No par
Byers & Co (A M)_ - --No Par
California Packing__ __No par
California Petroleum  25
Callahan Zinc-Lead  10
Calumet Arizona Mining  10
Calumet & Heels  25
Case Thresh Machine 100

Preferred 100
Central Leather 100

Preferred 100
Century Ribbon MIlls__No par

  Preferred 100

Cerro de Pasco Copper_No par
Certain-Teed Products_No par

1st preferred 100
Chandler Cleveland Mot No par

Preferred No par
Chicago Pneumatic Tool -100
Childs Co No par
Chile Copper  25

  Chino Copper  5
Christie-Brown certifs_No par
Chrysler Corp new... _No par

Preferred 
Cluett, Peabody & Co. 

No Far
_ -100

  Preferred 100
Coca Cola Co No pa
Collins & Aikman No pa

Preferred  100
Colorado Fuel & Iron 100
Columbian Carbon v to No pa
Col Gas & Eleo 

  Preferred 
No par1oo

Commercial Credit_ ...No pa
Preferred  2

Preferred B  25
1st preferred (634) 100

 Comm Invest Trust_ .No par
7% preferred 100
Preferred (6k) 100

Commercial Solvents B No par
Congoleum-Nairn Inc_ _No par
Congress Cigar No par
Conley Tin Foil stpd_ ..No par
Consolidated Cigar No par

Preferred 100
Consolidated Distrib'rs No par
Consolidated Gas (NY) No pa
Consolidated Textile_ __No pa
Continental Can, Inc_ .No pa
Continental Insurance_ _ _ _ 25
Cont'l Motors tern ctfs_No pa
Corn Products Refin w 1.. 2

Preferred 100
Coty, Inc No pa
Crucible Steel of America__100

Preferred 100
Cuba Co No pa

Cuba Cane sugar No par
Preferred 100Preferr 

Cuban-American Sugar 10
Preferred 

CubanDom'canSugnewNoyar
Cudahy Packing new 50
Cushman's Sons 
Cuyamel Fruit 

No 
par

NDavison Chemical v t c_Noo par
Detroit Edison 100
Devoe & Reynolds A-No par
Dodge Bros Class A___No par

Preferred certifs No par
DDoougmelaaMpinecest.inLtd No par

Duquesne Light 1st 
prefNo par

---100
Eastman Kodak Co.. .No pa
Eaton Axle & Spring___No par
E I du Pont de Nem new _No pa
6% non-vot deb 100

Elsenlohr & Bros  2
Electric Autollte No pa
Electric Boat No par

Elea Pow & Lt Otis. .._No pa
40% pr pd 
Pref full paid 
Preferred carats 

Electric RefrigeratIon__No par
Elea Storage Battery_ _No par

  Emerson-Brantingham Co 100
Preferred 100

Endicott-Johnson Corp_ _ _
Preferred 100

Equitable Office Bldg pfd_100
Eureka Vacuum Clean_No par
Exchange Buffet Corp_No par
Fairbanks Co 
Fairbanks Morse No par

Preferred 100
Famous Players-Lasky_No par

Preferred (8%) 100
Federal Light & Tram 

Preferred No par
Federal Mining & SmelVg_100

Preferred 100
Fidel Phen Fire Ins of NY.

Fifth Ave Bus tern ctfs_No pa
First Nat'l Pio, 1st pref __ _100
First Nat'l Stores No pa
Fisk Rubber No pa

1st preferred stamped__ _100
1st preferred cony 100

Fleischman Co new____No pa
Foundation Co No pa
Fox Film Class A No pa
Freeport Tease Co_ _ _ _No pa
Gabriel Snubber A No pa
Gardner Motor No pa
Gen Amer Tank Car 100

Preferred 100
General Asphalt 100

Preferred 100
General Cigar, Inc new_No pa

Preferred (7) 100
Debenture preferred (7)-100

Gen Outdoor Adv A.. .No pa
Trust certificates_ ___No pa

  General Electric 100
New NO pa

$ Per share
1684 Mar 18
86 Apr
994 Jan 20
414 Dec 15
1714 Mar 3
718May 18
53 June 30
28 Mar 29
6614 Oct 18
2914 Oct 11
112 Mar 26
5512 Mar 29
1338 Mar 31
6212 Jan 4
96 Jan 5
7 Nov 11
4314 Apr 28
1014 Oct 25
83 May 25

574 Jan 22
3618May 20
100 May 22

812 Nov 5
2034 Dec 9
941/ Apr 8
4518May 19
30 Mar 3
16 Mar 3
2912 Oct 15
2818 Mar 30
93 Mar 30
6014 Mar 31
40314 Jan 1
128 Mar 24
3434May 2
9834May 27
2738 Mar 3
5558 Jan 26
631/Mar 29
11134Sept 13
1612 Nov 13
2114 Nov 13

20 Nov 16
8614 Dec 13
55 Apr 12
97 June 7
89 May 7
11814 Jan 4
1212May 13
4012May 17

12 Oct 8
4514 Apr 15
91 Mar 31
14 Aug 13
87 Mar 30
114May 10
70 Mar 30
122 Mar 31
978May 17
3558 Mar 30
12212 Jan 6
441/Mar 29
64 Apr 15
96 Mar 30
2814 Oct 30

 858May 22
351/June 8
2014 Aug 10
9714 Jan 5
1548ept 24
511g Nov 19

r 7712Mar 1
32 Nov 26
2318 Oct 20
12318 Mar 30
31 Oct 7
2114May 17
7912May 17
8 Oct 18
19 Mar 20
11112 Mar 3
10658Mar 30
23 Oct 20
15434 Nov 4
10014 Apr 20
1014 Oct 11
6134Mar 31
4 Mar 23

151/4 Oct 7
991/4 Mar 30
10212 Oct 5
8912Mar 24
3338 Dec 9
711/4 Mar 3
1 May 20
5 May 20

50 651/Mar 31
114 Jan 7
9978June 17
43 May 19
1434July 20

25 2 Apr 16
404 Oct 20
10612 Nov 23
10318 Jan 19
115 Mar 31

15 28 Mar 31
86 June 18
41 May 22
81 Mar

25 160 Apr 15

14 Oct 14
96 May 18
28 Nov 27
1414May 20
7878 Apr 19
94 June
3214 Mar 29
731/4 Dec 17
5518 Mar 31
1958 Jan 13
2558 Nov 11
538 Nov
39 Mar 29
9942June 24
50 Mar
941/4 Mar
46 Mar 29
109 Jan 11
10914 Apr 12
51 Mar 30
2858 Mar 30
285 Apr 15
79 June

Per share
3414July 14
93 Aug 2
104 Nov 19
614 Feb 10
71 Sept 15
1614 Jan 11
00 Sept 27
4478 Nov 16
17912 Feb 4
3818 Feb 10
21/4 Jan 15
7358 Aug 9
181/ Aug 9
176 Aug 6
1181/ Aug 10
201/ Jan 5
6834 Jan 5
321/4 Jan 8
90 Jan 21

731/ Aug 9
491/ Jan 5
10614 Nov 9
26 Feb 11
451/4 Feb 15
120 Jan 2
6638 Jan 4
3638 Jar 6
26 Nov 4
6314 Jan 4
5478 Jan 9
108 Jan 2
6812 Jan 7
116 Sept 17
17034 Dec 8
64 Dec 16
127 Dec 17
491/4 Oct 2
7034 Dec 14
9034 Dec 6
11718 Nov 26
471/ Jan 14
2614 Jan 13

2734 Jan 11
991/ Feb 26
72 Jan 11
104 Jan 28
100 Jan 13
237 Nov 23
2938Sept 1
5612 Nov 30
1 Mar 12
8714 Dec 14
10738July 28
8% Jan 7

11538 Aug 6
414 Nov 22

9213 Jan 2
14414 Jan 9
13 Jan 5
511/4 Dec 13
12918 Apr 28
62 Dec 9
8234 Dec 11
104 Dec 14
5336June 20

1118 Jan 29
5038 Dec 11
3038 Jan 28
105 Nov 19
2014June 7
55 Dec13
10512t8ept 2
51 Jan 14
4614 Feb 17
14112 Dec 13
10418 Feb 10
4714 Jan 2
90 July 20
20 Mar 13
46 Nov 27
11634 Aug 10
12438 Nov 27
3234 Feb 14
17258 Dec 15
11018 Dec 10
204 Feb
82 Feb
1234 Dec

3418 Feb 10
115 Feb 11
1101/ Feb 26
9814 Sept 10
781/June 23
9418 Aug 19
4 Feb
2434 Jan 29
7258 Feb
120 Sept 15
13214 July 28
6814 Dec 16
17 Apr 22
314Sept 11
5934 Feb 10
115 Feb
1271/June 11
12412 Dec
474 Dec 13
9148ept 28
11114 Jan
105 Jan
20014 Jan 23

2158 Feb
107 Feb 13
4938 Feb
2614 Jan 13
8414 Mar 16

3 107 Mar
5618 Feb
17914 Jan 29
85 Jan
36 Dec
42 Feb 11

5 914 Jan
5538 Jan
109 Dec 14

3 9414 Aug 28
3 14018 Aug 28

594 Feb 11
118 Dec
11818 Feb 10
5838 Aug
37 Dec 15

38612 Feb 19
9 9512 Aug 14

$ per share $
141/4 June
80 May
9612 Jan
414 Mar
17 May
618 May

23 Oct
10018 Jan
2378 Jan
11/4 Oct
45 Apr
1214 May
24 Mar
60 Mar
1414 Mar
4914 Mar
3034 Sept
94 Dec

4312 Mar
4014 Mar
8912 Jan

8014 Mar
4978 Mar
3012 Mar
19 Apr
6214 Dec

IOO's July
581/4 Mar
10312 Jan
80 Jan

-E1-4Apr
45 Mar
4514 Jan
10414 Jan
3812 Sept
2514 Sept

2614 Sept
_

50 Jan
100 Nov

76 May
1578 Nov

May
261/ Jan

79% jaann3 J
7418 Mar
284 June

6012 Mar
103 Jan
814 Jan
3212 May
11818 Jan
48 Augso':
so/ Mar
92 May
441/4 Dec

734 Oct
3718 Oct
20 Oct
9378 Nov

82 Mar
44 Nov
2778 Apr
110 Jan
53 Oct
2114 June
7313 May
1214 Apr
14 Feb
105 Jan
10414 July
1012 Feb

94 Jan
1
1
7 _

1718 Apr
100 Mar
10013 Mar
8978 Aug

603* Mar
1 118 May

8 May
8 6334 Apr

111 May

4811 Nov
1312 July
214 Mar
3214 Jan

9 10612 June
9014 Feb

6 10372 Feb
28 Oct
824 Sept

5 1514 Mar
6 4912 Mar

14712 Jan

9 12 Jan
_

5 3812 Dec
1012 Mar

1
1 -

90 Jan
2 6812 Sept
3 8 Mar

2872 Aug
4 412 Jan
2 4412 Aug

9334 Feb
4212 mar
8618 Mar

8 105 Jan
104 July

4 4518 Aug
2618 Aug
22714 Feb

Per 43orii
26 Dee
8978 June
103 Dee
81/4 Jan
2814 Jan
2414 Jan

-417-8 Oct
364 Nov
343s Dee
414 Feb
6118 Dee
1858 Jan
6818 Dee
10712 Dee
2358 Oct
71 Oct
4711 Mar
981/4 Jan

6418 Nov
We Sept
110 Sept

128 Dee
7472 Oct
375at Jan
281/4 Feb
6412 Dec

fine Nov
714 Jan
109 Sept
17714 Nov

--
4814 Jan
6214 Dee
86 Oct
11412 Dec
5518 Dee
2712 Oct

2714 Dee

8412 Nov
10712 Nov

189 Jan
434 Jan

17 Feb
6314 Dee

99 Feb618 Den
97 Dee
514 Jan
934 Dee
140 Dee
1512 Oct
4218 Dee
127 July

Dee
8458 Nov
102 Dee
5412 Oct

1418 Feb
6218 Feb
3318 Mar
101 Mae

104 Oct
59 May
4914 Jan
15912 Sept
904 Dee
4814 Nov
9112 Oct
1818 Nov
2312 Aug
11314 Dec
118 Jan
3012 Dee

Nov

4018 July
110 June
11014 June
9414 Dee

80 Dec
533 July
2654 Aug
7478 Sept
11814 Oct

5712 -13;0
197g Jan
434 Aug
5458 Oct
11018 Nov
ite14 July
120 July
3714 Dee
89 Dee
9512 Dee
9472 Dee
179 Des

1714 July

"ici" "flee
2884 Otit

iiir; Nov
85 Dee
2478 Oct
3978 Nov
1614 Mat
60 Oct
104 Nov
70 Dee
109 Dee

1115* Mar
116 Dee
5414 Sept
3418 Dee
83714 Aug

• Bid and asked prices; no sales on this day. s Itx-dlvidead. • Ex-rigiits.
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For sales during the week of stocks usually inactive, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wednesday,
Dec. 15.

Thursday,
Dec. 16.

Friday,
Dec. 17.

Sales
for
She

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1925

Lowest Highest Lowest Highest$ per share
1138 1112
4514 4814
*9912 101
•112
•9412 9534

f 14814 14738
.312134 122
*104 ____

'jai* 111- -
*10212 ____
*43 45
454 4512

*10212 103
1834 18%
4314 4312
4312 4334
97 97
"9714 9712

*106 10712
61% 62
*62 6234
11114 11114
9% 912
364 3614
10714 11034
*11714 _
3114 3172
10 101
5734 57%
*56 58
•2614 2712
21 21%
83% 8358
23 23
"62 64
4.4412 45
58 58
40 40
4712 48%
2212 2214
2958 301s

•1534 16
834 834
*8 814
*95 107
*9214 95
•3812 4014
* __ 113

2612 27
14 14
9% 97
644 653
56 561
52 52

1.10412 106
4312 443
15312 1561
1274 1271
7 7
38 381
624 621
37% 38

•104 _ _ _
57% 581

9714 971
•18014 162
11834 11912
22 22
46% 47

*124 _ _
9 9
22 2312
*14 32

*109 11112
4412 4412
914 914

•45 48
"44 51
8234 8234
634 6312
*12 34

4314 4314
5534 5614
11214 11312
•I812 2012
*7712 80

"187 190

2034 2072
6914 70
6% 652
38 3914
2134 2212
*99 100
*126 128
*9814 99
6414 64%
4734 48%
612 612

"43 43%
•166 170
*165 172
*3114 3134
*11718 118

1434 1484
24 24
*27 2734

•12634 12814
*70% 7114
9614 9814

.311058 111

per share
1132 1112
4512 4612
*9912 100
*112
•9412 9534
14634 150
12134 12214

'104

83* 84
*10212 103
*43 45
45 46

"10212 103
1878 18%
4318 451z
4234 4334
9634 96%
9714 9714

*106 108
8134 62
"62 6212
11114 11114
94 912
3512 36%
1104 1131g
•11812

3138 -3/14
10 1014
57% 57%
58 59
2612 2612
22 22
"78 83
*23 24
•62 64
O4412 45
5838 5832
4014 4012
4712 4812
2218 2234
294 3014

*15% 16
838 812
8 8

*95 107
92% 93
3.384 40

•____ 113
27 2714
3.1334 14
10 113
6312 631
55% 58
5152 5214

•10412 105
4414 45
153% 1561

*12712 128
718 71
384 383
6134 62%
38 38

'10412 _ _
58 601
9712 100
16014 162
11912 1207
22 22

'46 47
•124 _ _ _ _

9% 11
2114 2214
*14 32

•110 11112
441g 45%
912 912

•44 48
•45 53
82% 83
63 6314

12 12
*4313 4412
.5534 574

•11212 11338
•19 20
*7712 80
188 188

2078 2138
8972. 7018
.0658 7
3712 38%
2234 23%

'984 100
*126 128
984 98%
6412 64%
246 46%
61z 612
4334 44
16912 17112

'165 16978
3114 31%

.311712 1184
1434 1514
24 241s
2734 28

•12634 12712
*7034 72
9734 99

•11058 111

$ per share
1112 1134
45 4534
•9912 101
*112
'9412 96
15012 15214
1214 122
•104 _

835* 848
.310212 - - - -
43 43
4334 4614
103 10312
18% 19
4434 4534
43 4378
9634 9634
9714 9712

3.106 10712
6134 61%
62 6318
1114 1114
9% 952
354 3558
1124 11312
*1184 _
33 143-4
94 104
57% 5834
*5812 60
•264 2612
22% 2334
80 80
"2312 27
"62 64
*4434 45
5812 58%
40 4112
48% 4912
22% 234
30 3112

*1534 16
•832 834
81 81

*95 107
*92 9412
39 40
11014 11014
2678 274
14 1414
10% 1078
64 65
56 56
52 5218
105 106
45 46%
15314 155%
127 12734
714 714
38% 3918
6214 63
38 3878

"10412- -
- -

5958 6014

9938 99%
*16014 162
119% 1201
2234 2234
4634 471

"124 
_- - 

_
11 1118
22 2234

14 14
•11434 115

4512 46%
9% 9%

'44 48
*45 53
8334 86
63 6338
*12 52

434 44'
5614 574

*11212 11338
'19 20
•78 80
•185 190

2118 211
6912 691
834 63
37 387
23% 247
99 99

•126 128
98 981
65 667
4512 481
6% 6%
43 43
17134 1761
172 175
311z 317

"11712 1181
1512 16%
2418 2414
25% 27

•12634 130
*7034 72
98% 10118

"11058 III

$ Per share
21138 1112
24412 4412
'9712 100
*112
*93 16
150 152
1214 121%

"104

84 -8-51-2
3.10212
4232 -4-2-32
42 4412
10312 10312
1912 1978
45% 46%
43 43%
"9514 9512
97 97%

•10334 10834
26112 6112
"61 6112

'11114 11134
9% 9%
3518 3532

2109 11112
*11634 1185g
331s 341s
9% 934

257 5712
*5814 5912
•2618 27
22 23

'75 82
•2312 27
*62 64
z4412 4412
58% 58%
41% 41%
24734 4834
22 23
3134 33

•1534 16
81% 872
*734 814
*95 107
"92 9412
40 4014

113
274, 274
"13% 1412
10% 10%
6358 6512
55% 56%
"51 5112
210334 10414
4514 4618
155 15812
127 217
714 734
39 4112
63 63%
384 38%

'104's--  -. 
58% 5934

9834 9878
*159 162
11918 12038
2214 2214
46% 47%

*125 _ _ _
11 Ills
2214 2212
*14 32

*113 11412
45 461s
9% 9%
4512 4512
*44 50
8714 90
6332 6334

451
2 

46
%

25534 5614
*11012 11212
1914 20
*79 8121
•185 190

2118 2l8
68% 6934
7 7
3738 38
22414 25
98 981g

•124 128
97 98%
6834 67%
4512 4534
6% 6%
4238 4212
17534 17712

'173 177
23078 30%

211734 11734
1638 17
*24 2414
2412 2512

*12634 130
"7034 72
9912 10112

•11052 111

$ per share
11% 1112
43 4414
"98 100
"112 _
'93 96
14714 15212
121% 12134

"105

84 85's
•10212 - - -
*43 45
43 4378
'103% 105

x1858 1914
45 45
43 4334
9512 9512
9612 9612

•1044 106
61% 6138
614 6112

•1114 112
9% 934
35 35%
10814 11072
11814 11814
3134 3312
9 9%
56 57
58 58

•2841 27
22 22
"75 81
3.2312 26

"4414 144
58% 61
404 4138
4612 48%
2138 22%
3118 33%

per share
1114 1112

3.4214 4334
•98 100
*112
•93 96 -
14814 15114
12112 1224

•104

84 -14-5;
*10212 _ _
*43 45
'34314 44
1034 10312
19 19
4512 4512
42% 4414
9.512 95%
9612 97

•10418 10512
6118 6112
"6134 6314
11114 11114
*912 10
35% 3552
10812 109

.311814 -
334 137-2
9% 912
5618 5634

"56 59
•2618 27
no% 22
"75 8014
23 2312

*61 64
*4334 44
60 6012
40% 4012
46% 4734
22 223s
3134 32%

Shares. Indus. & Miceli. (Con.) Par
12,800 General Electric special__10
1,400 General Gas di Elm ANo par
  Preferred A (7) No Par

Preferred A (8) No par
  Preferred B (7) No par

634,400 General Motors CorpNo par
3,400 7% preferred 100

6% preferred 100
General Petroleum 25_ 9i:566 Gen Ry Signal new___-1,75.-Par
Preferred 100

200 General Refraetories___No par
12,300 Gimbel Bros No par

800 Preferred 100
7,600 Glidden Co No par
5,800 Gold Dust Corp v t o No par
10,800 Goodrich Co (B F)__No par
1,100 Preferred 100
1,100 Goodyear T & Rub pf v t e_100

1,600
800
400

2,300
8,100

42,300
100

17,300
10,800
4,900
500
100

5,000
200
500

300
7,900
7,000

86,000
39,000
162,300

'153 17 "1534 17  
878 878 812 812 2,100
78 814 77 77 1,600

"95 107 '95 107  
'92 9412 *92 95 200
40 4038 40% 407 3,300

•____ Ill •____ 111 100
22612 2634 26 2614 7,800
1414 143 *14 1414 1,800
1012 104 10 10 4,900
63 64 64 64 2,500
56 56% 557 5614 5,000

'51 5112 "51 5112 1,500
10318 1031g 1037g 10378 1,400
44 452 4414 4514 42,900
152 15634 154 15714 548,100
12612 12612 12658 12658 69000
714 75* 714 71 

4,0

3914 4114 3912 4034 57,300
625  6338 6234 637 8,400
238 3812 3734 3814 13,500

4.1044 ----'104's ____
12,- 165714 59 5734 58

'98 99
•159 162
11712 119%
22 2252
464 4712

*125
'10 11
201s 22

14 14
113 113
4512 4512
94 1014
4512 4614
*45 51
356 87
62% 634

1

*98 9812
'159 182
11778 11914
*2112 2212
.47 4712
•125 _ _
*1012 11
1934 2014
*14 32

•113 11412
454 4634
10 1014
4512 46
"45 53
8912 92
623g 63

3
4614 4614 "4712 5212
5514 564, 5512 56

*11012 1133* '110 11338
20 20 3.1918 2012
80 80 '78 90

"182 188 *185 189

2158 2212
6858 89%
7 7%
37% 37%
2278 2412
974 98%

•124 128
97% 987s
6558 66%
4414 4514
6% 7

.34214 43
•165 173
•165 175
3014 3012
11634 11714
16% 1714
24 244
254 26

3.12634 130
*7034 72
98% 101%

•11058 III

106 106 "104 106 *10412 106 •104 106 *104 106
12414 12414 125 125 125 12534 126 128 12512 12512

"115 11618 "115 1161s "115 1161s -- 
---3614 3614 "3612 3634 383* 361 3618 364

•1334 1434 1334 1334 1414 1414 143* 1438 "1412 1434
70 70 7012 72 72 72 72 74 7412 75
543  553 525* 533 5418 557 535* 545* 55 57
•2514 2634 2614 2614 2512 262* 2612 26% 2612 264
4134 4134 *39 41 "32 42 *3814 42 "40 44
2034 21 2012 2012 2014 203 21 21 2012 20%
5514 5534 554 5612 5552 56 5534 5612 5618 57
*2814 29 •2818 2812 28 28 .328 2812 •2712 28
205  2058 208 208 208 2158 *2114 2134 2114 214
8218 83% 8214 8312 82 821 8214 838 8232 82%
13878 13872 13834 13834 13734 13852 13814 13814 1384 13934
•126 12612 *126 12612 *126 1261 "12412 *12412 12512
2253 225* 2238 2234 2252 223 2278 -ii - 22% 23
•78 79 3.774 78 78% 85 8412 8612 8014 82
•2412 25 25 25 *2415 25 •2412 25 •2412 25%•2472 25 25 25 24% 24s 25 25 "2434 25
8 8 8 8 734 8 8 814 734 8
16 1618 181g 1634 1812 163 1634 1634 1658 164
3232  3212 3214 3234 317g 3234 3212 3334 3338 3418
• BM and asked Woes: no sake on We day I Ex-dividend. 41/22-r121812.

21% 217
6712 683
*7 71
37 37%
2212 23
*97 981

•124 128
97% 97%
6512 681
4414 447
612 63

4214 421
168 1721

•170 175
3014 3114
11734 11734
1612 174
241g 2418
2538 26
12634 12634
'70% 72
298 99%

210912 10912

"104 106
*12414 127
•115 116
36 3614
1412 1412
*74 77
54 54
264 2612
*3812 40
1972 20

25534 57
"2712 2812
21 21

x8112 8314
13814 139

•12412 12514
2278 22%
82 8214
25 26
24% 24%
7% 8
1612 16%
33% 3514

1,500

18,400
900

3,100

2,000
15,300

330
200

10,700
8,800
900

6,300
36,600
1,900
700

17,200

600
200
100

22,100
5,500
3,700
13,200
26,100
1,400

6,500
17,000
24,900
3,100
800

4,900
400

3,000
500

66,100
1,900
4,000
100

78,800
100

100
2,200

2,000
500

1,500
3,000
2,000
100

3,300
100,600

200
1.200
2,500
4,000

2,200
7,200
600
800

2,600
4,100

89,000

Prior preferrea 100
Gotham Silk Hoalery__No par
New No par
Preferred 100

Gould Coupler A  No par
Granby Cons M Sm & Pr_100
Great Western Sugar tern ctf25
Preferred 100

Greene Cananea Copper_ 100
Guantanamo Sugar__ __No par
Gulf States Steel 100
Hanna let pref class A._ 100
Hartman Corp class A_No par
Hayes Wheel No par
Heime (G  25
Hoe (R) & Co tern etfs_No par
Homestake Mining 100
Houmh Prod,Inc.tem ettaropar
Houston Oil of Tel tern etf8100
Howe Sound No par
Hudson Motor Car_ No par
Hupp Motor Car Corp__ 10
Independent 011 & Gas..No par

Indian Motocycle No par
Indian Refining 10

Certificates 10
Preferred 100

Ingersoll Rand new___ _No par
Inland Steel No Par
Preferred 100

Inspiration Cone Copper 20
Intercont'l Rubber_No par
Internat Agricul No par
Prior preferred 100

Int Business Machinee_No par
International Cement__No par
Preferred 100

Inter Comb Eng Corp__No par
International Harvester.,_ 100

Preferred 100
lot Mercantile Marine__ _ _100

Preferred 100
International Match pref _ _35
International Nickel (The)_25

Preferred 100
nternational Paper 100
Preferred (7) 100

international Shoe__ _No par
Internat Telep & Teleg_100
Intertype Corp No par
Jewel Tea. Inc  100

Preferred 100
Jones Bros Tea, Inc,stpd_ _100
Jordan Motor Car No par
Kansas Gulf 10
Kan City P&L lst pf A _No par
Kayser (J) Co v t a_ _No par
Kelly-Springfield Tire 25
8% preferred 100
6% preferred 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Rubb_No par
Kinney Co No par
Kresge (8 8) Co new 10
Preferred 100

Kresge Dept Stores_ No Par
Preferred 100

Laclede Gas L (St Louls)_ _100
Lago 011 & Transport_No par
Lambert Co No par
Lee Rubber & Tire__- .NO par
Lehn di Fink No Par
Life Savers No par
Liggett & Myers Tob new _26

100Preferred 
"B" new 25

Llma Loc Wks No par
Loew's Incorporated-  No Par
Loft Incorporated_,.. yoyar
Long Bell LumbeiA NO Par
Loose-Wilee Biscuit 100
20 preferred 100

Lorillard 25
Preferred 100

Louisiana 011 temp ctfs- No par
Louisville G & El A --No Par
Ludlum Steel No par
Mackay Companies 100
Preferred 

1st preferred 

100
Mack Trucks, Inc No par

100
26 preferred 100

Macy (R H) & Co, Ino-NO Par
Preferred 100

Magma Copper  _No par
Mallinson (H It) Co..No par
Manati Sugar pref 

,t 
100

Manh Elea Supply... _NO par
Manhattan Shirt 26
Manila Electric Corp. _No Par

-

Maracaibo 011 Expl___-No Par
Marland 011 NO par
Marlin-Rockwell 
Martln-Parry Corp.NO par 

NO par

Mathleson Alkali Wks tens ctf 50
May Department Stores. 50
Preferred 100

Maytag Co 
NMcCrory Stores Class BNo 

par
McCrory parr
McIntyre Porcupine Mines...5
Metro-Goldwyn Pictures pf.27
Mexican Seaboard 011 No par
Miami Copper 5
Mid-Continent PetroNo Par

$ per share
11 Jan 5
34 Mar 30
95 May 11
1054 Apr 8
92% Apr 27
11314 Mar 29
11312 Jan 29
9814 Apr 13
4912Mar 2
6012 Mar 31
103 Apr 14
36 May 27
4114 Nov 16
100 Nov 10
1532June 3
4112 Mar 31
3912 Nov 30
95 June 25
9612 Dec 16

10532 Jan 22
3314 Mar 30
4712July 12
98 Apr 6
8 Oct 30
1618 Mar 31
89 Apr 14
10812 Mar 30
9% Apr 3
54 Jan 5

5138 Oct 25
45 June 18
26 Oct 20
1914 Nov 26
69 Mar 29
1712May 27
474 Jan 4
40 Mar 3
5014 Mar 31
27 Jan 8
4034 Oct 29
17 Mar 2
1953 Mar 30

15 OM 29
7% Oct 20
712 Oct 20
90 May 14
8014 Mar 31
3412May 11
10834 Mar 16
2034 Mar 30
1312May 10
94 Dec 8
5638 Dec 6

63818 Mar 30
4432 Oct 20
1017s Oct 26
334 Mar 30
11214 Mar 29
118 Jan 5
6 Sept 21
27 Mar 30
5312 Mar 3
32% Mar 30
1014 Jan 29
444 Apr 15
89 May 7
135 May 6
111 Mar 3
1812July 24
25 Jan 4
11512 Jan 29
9 Dec 4
12 Nov 12

14 Mar 4
10714 Mar 29
3314May 20
9 Oct 9
4313 Oct 20
45 Dec 1
7434 Nov 26
49% Mar 30
iiMay 11

39 Nov 5
4284 Mar 30
1124 Nov 22
1512 Mar 25
7014 Mar 26
148 Mar 29

1918May 14
3912May 7
6% Dec 3
3034 Mar 30
1714May 4
72% Mar 31
1198 Jan 18
71 Mar 24
5312 Mar 31
3414 Mar 2
6 Oct 8
4214 Dec 17
88 Mar 30
12014 Mar 30
2734 Oct 25
11118 Apr 5
12 Mar 3
2234 Mar 31
22% Oct 25
122 Oct 26
68 Mar 19
8952 Nov 4
10712 Nov 23
102 Oct 5
864 Mar 29
11484 Oct 20
34 Apr 19
12% Nov 1
55 June 4
44 Oct 16
21% Oct 20
274 Mar 20
1612 Oct 6
4914 Mar 30
244 Oct 21
17 May 20
6212May 12
10672May 17
12232 Feb 2
19 Mar 3
72 Mar 30
2214 Oct 14
22% Jan 8
6 Feb 25
11 Mar 3
2712July 22

$ per share
1184 Dec 14
59 Jan 2
100 Dec 9
113 Sept 9
96 Jan 4
22534 Aug 9
12214 Dec 13
105 June 29
7012June 23
937g Aug 18
105 Nov 16
49 Jan 4
78% Jan 19
11132 Jan 7
2534 Jan 4
58% Feb 3
7034 Feb 9
100 Feb 16
109% Aug 1
109 Sept 14
6913 Nov 15
6872 Nov 15
125 Aug 17
2112 Jan 23
36% Dee 9
11312 Dec 14
11814July 22
34% Dec 14
1078 Feb 1
9332 Jan 4
59 Nov 1
2812 Nov 15
46 Jan 14
88 Dec 7
3512 Aug 11
63 Oct 9
48% Jan 8
71 Jan 5
45 Sept 15
12314 Jan 4
2838 Jan 4
34 Jan 2

24% Feb 4
1334 Feb 13
1212 Feb 13

104 Jan 7
104 Jan 6
4312 Jan 7
115 Feb 9
284 Nov 10
2134 Feb 11
2614 Jan 22
95 Jan 27
Ws Dec 15
71% Jan 21
106 Jan 26
6412 Jan 5
1584 Dec 15
12734 Dec 14
12% Feb 17
46% Feb 16
6638 Feb 23
4614 Jan 5
10414 Apr 21
63% Aug 28

100 Dec 13
175 Jan 11
133 Jan 25
29 Jan 7
4778 De 2 2
12712 Nov 12
1912 Feb 5
66 Feb 19

JaD 8
115 Nov 27
47% Jan 14
2112 Feb 8
74% Feb 6
7314 Feb 6
126 Feb 4
6414 Nov 16
21g Jan 2
824 Jan 7
82 Jan 29
11434 Feb 28
33% Jan 14
9314 Feb 1
19614 Dec 8
2412June 14
72 Nov 5
14 Jan 4
414 Jan 2
25 Dec 15
101 Nov 23
12934May 5
10138 Nov 24
6934 Jan 4
4832 Dec 6
1114 Feb 10
504 Feb 3
17712 Dec 15
175 Dec 14
4214 Feb 3
120 Aug 31
1972June 21
2618 Feb 10
58% Feb 4
138 Feb 9
734 Feb 9
159 Jan 4
113 June 10

10834 Sept 3
128 Dec 15
11834 Jan 14
4472 Feb 10
2818 Jan 5
82 Feb I
87%July 19
327g Jan 4
453 Sept 14
28 Feb 2
6332June 17
33 Mar 11
23 June 25
10618 Jan 2
14514 Out 26
126 Dee 8
2412Sept 8
121 Jan 11
30 Feb 15
254 Nov 24
13%July 23
175g Oct 1
37 Jan 2

$ per share
1072 Oct
58% Dec
99 Dec
110 Dec

-
6458 Jan
102 Jan
8812 Apr
42 Jan
68 Nov
9012 July
42 Oct
47 Mar
10214 Mar
1212 Mar
37 Mar
3634 Jan
92 Jan
8612 Jan

103 Apr
39 Dec

9911 Dec
1878 Dec
13 Mar
91 Jan
107 Apr
1134 Mar
3% Sept
674 Mar
4212 July

I() Mar
66 May
27 Dec
43 Jan
344 Jan
59 Apr
1612 June
33% Jan
14% Mar
1312 Jan

.13 Mar
54 Jan
6 Sept
77 Mar
77 Nov
38% May
10412 Apr
2214 Apr

7% Jan
40 Apr
110 Mar
52 Jan
10212 Nov
3184 Jan
964 Mar
114 Mar
74 June
27 Aug
56% Dec
2414 Mar
94 Jan
4814 Mar

86 July
108 Feb
8712 Apr
18 July
1612 July

10212 Jan
1184 Dec
35% Aug

I4 May
99 Jan
18% Mar
1214 Mar
41 Mar
43 Mar
87 Aug
464 Mar
1% Sept
75 Mar

11014 Mar
2812 Dec
88 Jan
11014 Jan

Feb
37% Dec

_
67 Mar
1612 Jan
5512 Mar
60 June
22 Feb
8 Jan
14 Mar

77 Feb
104 Feb
3014 Jan
10818 Feb
13% Aug
23 Dec
31% Feb
114 Mar
66 Mar
117 Jan
104 Jan

99 Jan
694 Jan
114% Jan
34 Mar
2114 Dec
79 July
32 Mar
2014 Mar
284 Mar
2032 Sept
3258 Mar
1032 Mar
19 Dec
51 Jan
101 Mar
11613 Mar
2172 Nov
79 Mar
16 Jan
18 Jan
9 Dec
8 May
25% Aug

8 per share
11% July
61% Dee
100 Dee
110 Dec

14938 Nov
115 Dee
994 Nov
5912 Dee
8084 Oct
10572 Nov
584 Jan
83 Dee
11411 Nov
2813 Dec
51 Oct
7434 Nov
102 Nov
114% Oat

109 Dec
42 Dec

-15e;
23 Sept
21% Dec
11312 June
1154 Dec
1914 Jan
84 Jan
9584 Nov
89 Feb

161; Nov
77% Jan
48% Jan
50 Jan
474 Nov
85 Jan
3113 Nov
1394 Nov
31 Nov
4184 June
24 Aug
1414 Dee
12% Del
110 Dee
10711 Dee
.50 Feb
112 Sept
32% Jan

Nov
85 Nov
17614 Nov
814 Sept
107 Aug
6913 Dec
13814 Sept
121 Nov
14% Feb
5234 Feb
6078 Dec
4811 Nov
102 Nov
76 Oct
99% Oct
199% July
144 Aug
2983 Oct
26% Dec
1154 Dec
21% Feb
85 Nov
11: June

109% Sept
424 Dee
2183 July
74 July
72 July
124 Dec
5214 Nov
34 July

100 Oat

iii" Oct
4584 Jan
97% June
178 Mar

"ii 0*1-
444 Oct

92 Dec
124 Del
89% Dec
74% Jan
4434 Nov
94 Apr
43 Sept
14384 Dec
148 Dec
3934 Sept
116 Aug
2384 Feb
28% July
60 Dec
141 Sept
7834 Feb
242 Nov
113 Aug

108% Aug
112 Oct
118 Aug
40 Nov
3712 Jan
8214 June
59 Mar
34% Nov
4913 Apr
3513 Jan
804 Dec
32% Oct
374 Jan
10714 Dee
1394 Dee
124 June
2638 Oct

13934 Oct
2234 Oot
2413 Nov
224 Jan
2384 Jan
33 Nov

-56f,
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New York Stock Record-Continued-Page 5 3161
For sales during the week of stocks usually Inactive, see fifth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 11926.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1925.
Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

1Wednesday,
Dec. 15.

Thursday,
Dec. 16.

Friday,
Dec. 17. Lowest Highest Lowest Highest

$ per share
*10214 1024

34 78
12 12

$ per share
102 102

34 78
12 12

$ per share
•10134 10212

34 78
12 12

$ per share
10278 103

78 78
12 58

$ per share
10214 10214

78 1,4
12 34

3 per share
*102 103

114 158
34 1,8

Week.
400

77,200
9,500

Indus. & Miscell. (Con.) Par
Mid-Coot Petrol pref 100
Middle States 011 Corp.__ AO

Certificates 10

$ per share
90 Mar 30
34 Nov 19
12 Oct 8

$ per share
103 Dec 15

212 Jan 8
118 Jan 8

$ per share
8314 Apr

58 Apr
113 Feb

$ Per share
944 Oct
314 Juno
14 Feb

115 115 117 117 116 116 116 116 116 116 •11214 11234 1,000 Midland Steel Prod pref.. 100 107 Mar 30 13312 Feb 23 96 Jan 147 Aug
*34 35 *34 35 33 34 3378 34,2 3412 3412 3478 36 4,900 Miller Rubber ctfs____No par 30 Slay 17 4434 Feb 25

-6-4- -*82 8312 8312 8312 8238 8314 83 83 8234 8314 *8234 8312 1,200 Montana Power 100 6938 Mar 26 8612 Nov 11 99-1-4 Aug
6938 704 7058 724 7034 7238 7058 7134 6933 714 6912 7073 110,900 Montg Ward & Co III corp 10 56 May 19 82 Jan 2 41 Mar 8414 Nov
134 1414 134 1412 1414 15 13 14,4 11 1234 1134 1213 21,400 Moon Motors No par 934 Nov 23 3733 Feb 10 2234 Mar 42 Deo
414 414 414 438 414 4342 418 438 43 43 414 438 7,200 Mother Lode Coalltion_No par 4 Nov 19 74 Feb 8 6 May 94 Jan

•134 14 •1313 1334 *1334 14 1338 1312 1314 13,3 1234 1338 2,600 Motion Picture No bar 1214 Dec 1 2312June 3 1958 Dec 2012 Dec
3512 36 3612 37 3612 3738 z36 364 *3513 3634 *3513 36 3,200 Motor Meter A No par 3334islaY 19 631/4 Feb 10 40 Nov 4478 Oct
2014 2014 1914 2018 1978 2038 *20 2014 20 2014 20 20 3,200 Motor Wheel No par 1918 Nov 27 3378 Feb 15 18 Apr 35 June
4,858 10 *84 10 9 918 958 10 10 11 *938 104 2,800 Mullins Body Corp__  No par 8 Nov 13 1934 Feb 1 13 Aug 2113 Feb

*3634 37 *3634 37 •3634 37 354 37 *3512 37 *3512 37 300 Munslngwear Co No par 3434 Apr 6 3834July 6 3018 Apr 39 Des
*614 612 *614 612 612 612 *64 6,2 *134 612 *64 Ps 500 Murray Body No par 3 May 8 1573 Feb 20 514 Dec 4212 Mar
6012 6238 6112 6238 6114 6178 6114 614 6218 65 6473 68,8 482,900 Nash Motors Co No par 52 Mar 24 6318 Dec 17 19312 Jan 488 Oct
*6 612 *534 6,2 538 558 512 512 558 8 *512 713 800 National Acme stem ped___100 5 Nov 30 1278 Jan 9 414 Mar 1258 Des
98 984 98 9812 98 9812 98 99 9734 99 9814 101 22,200 National Biscuit 25 74 Jan 8 101 Dec 17 65 Apr 79 Dec
130 130 •130 13012 130 130 *130 133 130 130 *13012 132 400 Preferred 100 126 Jan 27 13112 Apr 28 12312 Star 12813 May

40 41
2034 2312

4012 4078
2434 2634

40 4038
2313 2534

40 404
2312 24

4014 4034
2213 2338

404 4034
21 2358

10,000
10,400

Nat Cash Register A WI No par
National Cloak & Sult 100

3713 Oct 26
18 Nov 3

54 Jan 5
57 Jan 2 -4912 Dec 847k Oct

62 6612 6814 71 69 6914 *70 72 69 70 *68 69 3,500 Preferred 100 5813 Nov 19 9212 Jan 8 8734 Dec 104 Jan
714 7238 7112 7178 7158 72 7112 72 7014 7112 7018 71 11,300 Nat Dairy Prod tern ctreNo par 53 Apr 14 80 Jan 2 42 Jan 814 Nov
3034 3114 3113 3158 31 3114 3034 31 3014 3012 2734 2912 9,900 Nat Department Stores No par 24 Oct 25 4238 Jan 7 3812 Jan 45 May

*9112 941 *91 9412 *9112 9412 •9112 9412 9134 9134 .9134 941,, 100 1st preferred 100 8934 Oct 15 97 Jan 19 96 Apr 102 Jan
*1912 20 19 1958 1913 1912 •1912 20 1934 1934 1934 1934 1,100 Nat Distill Prod ctfs_ __No par 1212May 18 34 Jan 4 2958 Dec 4313 Oct
*44 4434 4334 44 4314 43,4 *43 4412 *4313 4412 43 43 600 Preferred temp ctf__No par 3712 Aug 2 7318 Jan 4 5212 Jan 81 Oct
2618 2618 •26 27 •26 27 *26 27 26 26 *26 27 200 Nat Enam & Stamping__ _100 2113July 14 4012 Jan 2 25 Apr 4138 Dee
•82 85 *82 85 *82 85 *8012 85 *8013 84 *8012 84 Preferred 100 76 July 13 8934 Jan 4 75 June 8934 Jan
166 166 167 1721 16814 171 169 16914 168 17012 169 181 20,400 National Lead 100 138 Apr 15 181 Dec 17 13812 Apr 17434 Nov
*116 1173 *116 11734 *117 118 *116 117 •11714 1174 11714 1171 200 Preferred 100 116 Jan 16 120 May 20 11412 Sept 1.7111 
2014 2038
8714 88

20 2038
28412 85

1913 2014
8414 9434

1912 1973
8334 84,2

194 20
8312 834

1933 193
8258 833

16,800
9,400

National Pr & Lt ctfs__No par
National Supply 50

1634Mar 2
5512 Jan 4

3833 Jan 21
88 Dec 10 s- Decif8

_Septi

 jan
•12014 125 *123 12512 *124 1261 212318 12318 *123 1261 •123 125 500 National Tea Co No par 11612 Nov 4 238 Jan 4 201 Dec 250 Dee
154 16 16 1618 16 Ms 31512 1534 1538 1558 1514 151 19,700 Nevada Consol Copper 5 1158June 1 1614 Nov C. 114 Apr 1633 Jan
*4312 44 4334 44 434 44 4312 4418 43 4353 4312 435 2,600 N Y Air Brake No par 3812 Jan 2 4612Sept 7 3112 Oct 5612 Jan
2234 23 2234 2312 224 23 2258 23 2258 2234 2053 2212 7,200 NY Canners temp ctfs_No pa 2018 Nov 24 844 Jan 29 3134 Mar 8113 Dec

4.76 80 .76 80 •76 80 *76 79 *76 7834 76 76 100 Preferred No pa 76 Dec 17 85 Apr 29
-451-4*3334 34 *3312 3414 3312 3358 33 3312 3334 3514 3412 35,2 7,700 New York Dock 100 32 Oct 2 4578 Feb 5 18 Mar Nov

*71 72 *71 72 *7012 72 *7012 72 72 7412 75 75 1,100 Preferred 100 69 May 13 75 Dec 17 5213 Jan 76 Deo
*2838 29 2834 2834 2878 2933 2914 29,4 294 2918 *2853 294 1,000 Niagara Falls Power pf new_25 2758 Mar 31 2933 Dec 14 2758 Oct 29 JI113
4778 484 47723 4812 4734 48,4 4734 4514 4758 4814 4758 48 15,800 North American Co 10 42 Mar 30 67 Jan 14 4112 Jan 75 Oct

5034 503 5034 5034 5034 503 51 511 5034 503 5034 5034 1,600 Preferred 60 49 Jan 2 5214 Aug 31 4658 Jan 5012 Sept
9614 961 964 9631 9612 961 *96 961 9814 961 *9614 9612 900 No Amer Edison pref_ _No par 9118 Mar 31 96788ept 18 9413 Dec 9613 Dec
458 44 458 458 412, 44 412 458 438 43 44 434 1,900 Norwalk Tire & Rubber__ _1 418 Oct 20 1518 Jan 14 1212 Sept 1814 Aug
14 14 •1312 15 *1412 1514 •1412 151 •1314 14 *12 14 10 Nunnally Co (The)____No par 1338 Mar 1 1712 Jan 7 8 Jan 1812 Nov
*31 3112 3113 3112 3112 3112 *3058 31 *30 31 *30 31 20 Oil Well 1311131/17 25 30 July 2 3632 Oct 19 3338 Dec 38 Nov
1512 1534 154 16 1558 16 1812 151 1538 1512 1514 1534 3,80 Omnibus Corp No par 12 Oct 16 2214 Feb 23
*36 3613 •36 364 36 36 36 36 36 36 36 36 1,50 Onyx Hosiery No par 3114 Feb 2 4512June 29 1858 Jan 39 Dec

-574
Preferred 100 95 Apr 17 116 Nov 4 7814 Mar 97 Nov

5712 *5712 58-12 5812 5812 *5712 5•8.1-2I *5712 5812 5812 59,2 900 Oppenhelm Collins & CoNo par 47 Jan 12 6353Sept 29 4118 Sept 53 Dee
*3114 3112 3114 3112 3112 3112 3112 314 3134 32 3114 3114 1,500 Orpheum Circuit, Inc 1 2712Mar 25 3318 Nov 20 2534 Jan 3278 July
*104 105 105 105 *104 •102 105 *102 106 *10212 -- -- 200 Preferred 100 101 Jan 13 105 Apr 21 98 Jan 107 Sept
13334 13512 13413 138 134 13413 133 134 13214 134 133 134 10,000 Otis Elevator 50 106 May 20 136 Dec 13 8758 Feb 14012 Aug
*108 10912•103 10912 *108 10912 *108 10913 •108 10914 •108 10912  Preferred 100 10234 Jan 13 10912 Aug 30 101 Feb 112 July
8,4 814 818 838 814 813 8,4 838 838 833 314 834 5,800 Otis Steel No par 8 Oct 18 1412 Jan 19 8 Mar 1514 Aug

*6812 70 *69 70 *69 71 *6514 7013 *7514 70 *65 70 P11,1 ,,ref  100 63 Nov 3 74 Sept 22
..423-4 - -8678 8838 8712 8912 8878 9034 86 894 z77 7978 7778 7812 14,900 Owens Bottle 25 5334 Mar 29 9034 Dec 14 Mar(ifise Nov

*5012 5112 504 504 5014 5112 5133 5138 *51 52 50,2 5218 1,300 Outlet Co No par 44 May 19 6234 Dec 3 4914 Nov 57 Nov
*104 106 •105 106 10612 10612 *105 107 10614 10614 4'10512 10612 200 Preferred 100 9712 Apr 1 10612 Dec 14 98 Nov 10073 Deo
*128 13038 •129 130 *129 130 12934 12934 130 130 130 130 300 Pacific Gas & Electric 100 118 Mar 31 13378Sept 21 10212 Jan 1374 Nov

158 14 173 2,4 134 21s 134 2 4 17 65,500 Pacific Oil No par n1 May 13 8318 Feb 13 5158 Aug 7812 Dec
354 3538 3514 3612 37 38 33633 3714 3513 3658 3534 3638 64,300 Packard Motor Car 10 3l84Mar31 4514July 7 15 Jan 4812 Nov
12 1213 1218 1212 1258 13 1212 134 12 1278 12 1212 10,600 Paige Det Motor Car __No par 9 Nov 19 2812 Jan 4 1738 May 32 Oct
63 63 634 64 6334 64 634 6558 64,8 6658 6512 6512 3,500 Pan-Amer Petr & Trans__60 564 Mar 31 7612 Jan 2 5913 Sept 8374 Mar
6234 63 63 6438 6334 6414 6373 6534 6414 667 65 66 112,700 Class B 60 5875 Mar 3 7838 Jan 4 6018 Aug 8412 Mar
34 34 3414 37 3618 37 3618 373 37 4014 364 38 34,200 Pan-Am West Petrol B_No pa 30 Oct 13 46 Jan 2 374 Oct 4934 Dec
1513 1534 1534 157 1512 151 1513 15322 15 1534 1514 16 5,800 Panhandle Prod & Ref _No pa 412 Jan 21 32 June 17 214 Aug 614 Dee
*6814 76 *68 78 *6814 78 *6814 75 *6814 75 .6814 75  Preferred 100 51 Jan 19 9938June 18 37 Oct 6012 Dec
*2112 24 23 231 22 23 2312 233 22 22 2212 2212 2,000 Park & Tilford tern ctfs_No pa 1853 Oct 23 2813 Jan 4 25 Sept 354 Jan
*6 614 *6 61 6 6 *578 6,4 618 61 *6 6,4 1,100 Park Utah C M 1 518sept 30 812 Feb 5
4018 41 41 4238 4214 44 43 4638 4412 47 43 45,s 37,515 Pathe Exchange A___ _No pa 32,4 Nov 30 83 Jan 7 70 Nov 904 Oct
22 224 2238 231 224 2338 z2258 224 *2214 2313 2212 23 5.100 Penick & Ford No pa 1678 Jan 28 24 Dec 1 17 Dec 28 Apr
*1058 13 13 13 *1034 14 12 14 *1134 14 *1134 13 200 Penn Coal & Coke 50 7 Aug 6 19 Oct 26 1234 Apr 2638 Jan

34 34
12818 12914

34 3
•128 129

58 34
12812 12914

58 34
12913 12934

53 53
1284 130

38 34
12858 12858

3,800
2,700

Penn-Seaboard St'l vtc No pa
People's G L & C (Chic)-100

58 Oct 26
117 Jan 4

214 Jan 4
131 Dec 8

1 Aug
112 Jan

3 Jan
123 Oct

88 9012 9034 91 *89 90 *89 90 *85 90 *85 90 1,200 Philadelphia Co (Pitteb)._ _ 50 594 Mar 2 91 Dec 13 5112 Mar 6714 Dee
*4913 50 *4912 50 *4912 50 4934 4934 *4912 50 *4912 50 100 87 preferred 50 4; Oct 11 5114 July 7 4512 Jun 49 July
4214 4314 4212 427 4238 43 4214 4258 4218 4314 4238 4413 16,800 Phil(' & Read C & I__No pa 364 Apr 14 4838 Feb 13 3734 May 5213 Jan
•42 4312 4134 413 *42 43 •42 43 *42 43 4114 4214 300 Certificates of int__ _No pa 3634June 14 4612 Jan 11 38 July 6012 Jan
45 4712 48 48 46 4912 49 51 *48 50 47 47 2,200 Phillips-Jones Corp__ _ No pa 45 Dec 11 554 Jan 29 51 Nov 9013 Jan
39 3978 39 393 3812 3834 37 3834 37 3734 37 3714 9,300 Phillip Morris & Co, Ltd__ AO 16 Apr 3 41 Dec 6 1234 Star 254 Sept
5613 5612 5612 573 5618 5673 z5512 56 55 5614 5538 554 99,200 Phillips Petroleum___ _No pa 40 Mar 30 574 Dec 13 3614 Mar 4718 June
4538 454 *4412 451 *4412 4512 4512 4512 45 45 4412 4412 600 Phoenix Hosiery 31 Mar 30 4614 N., 29 18 Apr 4214 July

*101 103 *101 103 •10114 103 *101 103 *101 103 *101 103 Preferred 100 94 Mar 25 103 Oct 23 84 Apr 99 Dec
2312 24 2378 251 2412 2514 2414 247s 23 • 2412 23 2338 27,400 Pierce-Arrow Mot Car No pa 19 May 15 4318 Jan 9 1078 Mar 4734 Oct
108 10818 *10834 110 109 11058 3108 1084 10534 105341 3'10512 107 3,500 Preferred 100 76,3 Apr 15 12714 Aug 19 43 Mar 100 Nov

38 513 12 1 12 12 13 48 13 84' 58 34 10,900 Pierce Oil Corporation 2 12 Oct 1 178 Jan 30 114 Nov 34 Feb
16 1618 •1612 17 17 17 17 1312 1712 1712 1712 1712 2,300 Preferred 100 1118 Nov 15 2718 Jan 30 2014 Dec 40 Feb3 318 3 338 313 314 318 338 3 314 34 314 6,800 Pierce Petrol'm tern ctfallo par 214 Aug 26 7 Jan 30 412 Dec 814 Feb
435 38 *35 38 *35 38 3734 3734 36 36 3712 37,3 400 Pittsburgh Coal of Pa 100 29 June 9 4212 Jan 6 3714 May 544 Jan
*75 78 *75 78 *75 78 *75 78 *73 77 *75 77 Preferred 100 70 June 21 85 Jan 6 80 May 99 Jan
*100 101 *100 101 100 100 *100 101 100 100 *100 102 200 Pittsburgh Steel pref 100 94 Mar 29 10o N...' 26 94 Mar 10212 Jan
*41 44 *40 44 42 42 *40 43 .40 44 *4113 43 100 Pitts Term Coal 100 39 Oct 5 6378 Jan 9 30 Apr 6314 Jan
*80 88 *80 86 *80 86 *80 86 *80 86 *80 86  Preferred 100 8013 Oct 7 9214 Feb 6 79 July 884 Nov
9834 10014 9812 99 984 10012 9912 10012 9813 994 9834 10038 23,300 Post'm Cer Co Inc new_No par 751250ar 30 1244 Feb 3 6458 Nov 121 Dee
*43 431:. *4213 4313 *4213 44 *42 44 42 4212 4112 42 600 Pressed Steel Car new 100 3418May 19 44 Nov 27 _

-Jab*80 82 *80 82 *80 82 *80 82 *80 82 •80 82  Preferred 100 7812 Oct 21 9554 Jan 7 764 July 924
18 18 18 1814 1814 1834 1812 1914 1858 1912 *1712 1858 3,600 Producers dr Refiners Corp.50 11 Star 29 2034 Oct 29 1212 Aug 3253 Feb
*384 39 4.37 39 *3812 3918 39 39 •38 39 39 39 200 Preferred 50 3034S1ay 11 1134 Oct 29 27 Sept Feb
3214 3212 3214 3212 3214 3212 3214 3213 3238 3212 3214 321 11,300 Pu bServ Co r p of NJ new No par 3114 Oct 29 333,Nov

_4_7_5!

*99 10058 *99 10058 99 99 *99 10014 *99 10014 *99 1001 100 6% preferred 100 9613 Apr 7 101 Oct 1
-10858 10858 10834 109 *10814 10912 10814 10814 10814 10814 *109 1091 900 7% preferred 100 1034 Jan 12 110 Nov 13 99 JEW foo Nor

12412 12412 *12212 12412 •12213 125 *12212 12438 *12213 125,8 *12212 1243 100 8% preferred 100 115 Mar 2 12 Nov 17 10858 Apr 119 Oct
10238 1024 10238 10238 *10213 10314 10214 10258 *10134 10334 10258 1024 700 Pub Serv Elec & Gas pfd..100 97 Jan 22 104122Sept 27 9212 Slay 1004 Dee
*11358 116 *11312 ____ *11312 116 *11334 116 *11334 116 *11334 116  Pub Service Elec Pr prat _100 108 Jan 18 114 Aug 5 99 Jan 108 Oat
18734 189 188 18934 189 19034 19014 19212 18634 19034 183 19238 63,800 Pullman Company 100 14514 Mar 31 19912Sept 16 129 Mar 17312 Sept
4612 4734 4714 4914 4818 4834 4634 4814 4534 471/4 *45 461 12,700 Punta Alegre Sugar 50 33 Apr 14 4914 Dec 13 33 July 4714 Jan
27 27 264 2714 2714 2734 27 2758 2738 2813 2712 271 31,300 Pure Oil (The) 25 2514 Oct 20 31 Jan 4 2518 Aug 3334 Feb

*110 112 11018 11018 *110 112 *110 112 .31. 1 1 112 •111 112 100 8% preferred 100 106 Apr 14 11234June 25 10212 Jan 10812 Sept
5734 5934 5914 6014 6812 60 58 60 58 594 5813 59 89,300 Radio Corp of Amer_ _No pa 32 Mar 30 6158 Nov 19 3914 Nov 7778 Jan

5218 5214 5214 5212 5238 534 53 5314 53 53 53 53 1,700 Preferred 50 4458 Star 31 534 Nov 24 45 Dec 54 Feb
*3758 3918
•1614 1613
•4058 42

3734 3734
1614 164

*41 4112
1614 1614
41 41

;la- 16'-
41 41

*3734 40
16 16
4078 404

*3734 40
•1534 161
41 41

100
700
400

Rand Mines, Ltd No pa
Ray Consolidated Copper.... 10
Reld Ice Cream No pa

3234 Apr 30
1012Mar 3
4032 Oct 18

4134 Oct 1
1634 Nov 8
58 Jan 4

334 Nov
111/4 Apr
43 Oct

3911 Au3
171/4 Feb
6014 Dee

838 812 834 104 10 1038 938 10 9 94 834 9 5,600 Reis (Robt) & Co No pa 712,1111y 24 1834 Feb 23 10 May 2814 July
115 115 113 113,2 113 116 •11212 115 114 11412 113 114. 1,800 Remington Ty pewrIter._ _ _100 8313 Apr 20 127 Feb 3 4634 Jan 1174 Dee

•10734 11712 *10734 117 *110 116 *109 116 *109 116 .109 116  7% 1s1 preferred 100 106 Apr 21 118 Oct 1 100 Jan 10912 Get
*110 114 *110 114 •110 114 4'109 114 *109 114 •I09 114  8% 2d preferred 100 105 Apr 1 11614 Aug 27 103 Sept 11312 Apr

1112 1214 1178 12,4 12 1238 12 12,8 11 1178 1113 12 16,300 Replogle Steel No pa 8 Oct 27 1573 Jan 4 1258 June 2314 Jan
*5614 57 *56 5678 564 57 57 57 513 5634 564 5833 5,100 Republic Iron & steel 100 44 May 10 6358 Jan 7 421s Apr 8428 Jac
*9712 98 98 98 98 9812 29614 96,4 96,4 9614 9614 961 800 Preferred 100 9114 Mar 30 99 Sept 15 8414 July 95 Jae
5 518 458 458 458 453 5 5 5 514 5,4 51 2,500 Reynolds Spring No pa 414 Oct 29 1052 Jan 5 8 July 18 Jan

11912 1194 11912 11934 11912 11934 119 11934 11912 120 211878 11938 6,700 Reynolds (RJ) Tob Cillas B 2 90 Mar 30 12173 Nov PI 7213 Mar 9514 Not
*78 83 •784 83 80 80 *75 85 *79 83 79 79 200 Russia Insurance Co 25 78 Nov 29 100 Jan 20 85 June 9712 Feb
4934 4934 *4978 50 4934 494 494 4973 4978 4978 5014 5034 3,300 Royal Dutch Co (N Y shares) 474 Oct 21 5733 Jan 9 48,4 Mar 571/4 Jan
40 41 4078 4118 4034 404 404 4078 4078 4158 4078 41 5,600 St Joseph Lead 10 3653.May 11 4818 Feb 10 354 July 5213 Slay
•52 53'4 *52 5314 53 53 53 53 5253 524 524 5234 1,000 Safety Cable No pa 424 Mar 31 5513 Nov 10 48 Dee 5013 Dee
•70 7112
3 3

*70 704
3 314

70 70
34 3,4

6912 70
3 342

7018 72
3 3

*7113 7212
3 3

1,200
13,050

Savage Arms Corporation_ 100
Seneca Copper Vo pal

67,4 Nov 30
3 Dec 4

1024 Feb 10
1014 Jan 4

4812 July
9 Nov

10558 Mat
II Nov

go 60
484 4834

*116'2 11353
1358 134

*60 604
4318 4834
11814 11814

13)2 134

6012 6058
48 4938

*11814 120
1352 1334

60 6012
4812 49,4

•11614 12014
*1312 1314

60 80
4812 49,4

•I1614 120
•l313 1334

60 60,4
4834 49

•11614 120
1358 134

2.000
14,100

100
500

Shubert Theatre Corp-No Pa
Schulte Retail Stores__ No pa

Preferred 100
Seagrave Corn No pa

52 Mar 4
4212 Mar 30
11212 Jan 6
12 Star 34

704July 28
1384 Jail 23
120 Sept 9
1454 Mar 12

514 Dec
10134 Sept13473
11% NovJan
13

5512 Dee
Dec

1118884 Jr.!

• Bid and sated mica: no Wu on this day. s Er-dividend. a Ex-rights, is Ex-dividend one snare of Standard 00 of California new.
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3162 New York Stock Record-Continued--Page 6
For gales during the week of stocks usually inactive, see sixth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926
On burls of 100-share tots

PER SHARE
Range for Previous

Year 1925
Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wednesday,
Dec. 15.

Thursday,
Dec. 16.

Friday,
Dec. 17.

for
the

Week. Lowest Highest Lowest Highett

$ per share
553 5638
*63 64
*43 434
2914 2912

*108 10834
1912 1912
327 33

*10612 10812
1834 187

*97 9714
34 343
12812 129
163 165
*118 125
3034 313
*4312 44
2012 2112

*1014 14
•76 80

*2318 2334
*105 106
557 56
5618 5618
7114 7134
*87 88
5734 578
3712 38
1154 1153
413 - 418
934 9312
6612 6612
55 55
5514 56

*11814 1193
234
32 32
5 514

*2414 28
14 1434
*478 5

131232 1212
*1112 12

1078 11
5614 5612
49% 50%
1434 1412

1280 1300
274 2712
*47 4712
2812 2812
8834 8834
79 7934
110 11118
11514 11514
38 38

*15 16
484 4818
438 4338
94 9414
528 53
11712 11712

"65" 97
*123 12512

16614 16612
*5814 5853
12214 12214
*1712 20
*9712 98
2912 301
8434 85
233 235
*108 110
5734 5834
564 5678
7918 8112

010878 110
624 6234
5814 5914

10714 1074
357 36
46 46
151 15214
12834 12834

' *64 65
*121 ____
*110 115

*2914 2912
4018 4018
*47 4734

"lois 'If"

[ "55" -31"
• 874 8712
*48 55
3412 3434
10514 10912
*2214 2212
*1414 1534
*106 112
3334 3478
9214 9212
4214 4378
63 6314
6112 62
14514 146
13912 14012
69 69%
1618 1614

4.3112"•32
984 9812

*101 102
*11312 116
25 4 2618

5712
2778 2778
1 1
22 2238
9114 9114
1172 1332
27 2934
7734 81
19134 19338
22 22
49 49
4012 4912
•30 3012
*5218 5312
72 72
2734 2814
9918 9918
884 8938

per share
55 568
*6314 64
*43 4314
294 2934
10814 10814
1912 1934
33 33

*10612 10812
1834 19
9714 9712
3334 3418
12812 12812
16214 167
118 125
3118 3118
43 4334
2012 21
*1014 14
*76 80

2318 237
*10518 107
5534 56
564 5614
72 72
8712 8712
5778 584
'3734 38
11514 11533

4l
29314 9312
6614 6612
54 54
5512 5572
11934 11934
27 3
32 3214
48 514
25 25
*14 1412
434 514
1212 13

*1112 12

1118 1114
5634 568
4934 5014
1412 1434

1320 1440
*2734 28
47 47
2812 2812
8934 894
7912 8034
11018 11034
11438 115
334 38
15 16
488 4834
4334 4334
9414 95
5278 5312

*11712 119

"ii" 98
*123 12412

16512 16612
5814 5812
122 122
*1712 20
*98 100
304 32
8512 9014
232 23434
*107 110
5712 5853
5612 567
7914 804

*10878 110
6212 64
5838 594

*10714 108
3614 374
*4512 46
15012 15178
12834 12914
*634 65

•11914 ____
*113 115

2918 294
4014 4038
47 47

"iois -1-67i

*3834 -55"
87% 88
*48 55
3412 3434

*10514 110
*2214 2212
1534 1534

*100 112
3418 35
9212 9212
3938 42
6312 64
61 62
14614 14812
13912 143
684 89
1618 164

32 32
*97 9812
101 102
11312 116
26 26
5718 6012
2734 2734
73 %

2238 2234
*9112 93
1314 1434
2812 3058
79 8132
19114 19212
22 22
49 49
4012 4012
30 30
*52 5312
*72 7212
2778 2878
99 994
88 8812

$ Per share
564 5678
64 64
*4318 4314
2934 2912

*1084 109
1934 1934
3212 33

*10612 10812
19 1914
9812 984
3418 347
128 12812
167 16912
*119 125
3034 31
4338 4334
2038 2038
*1014 14
*76 80

23 235
*10514 106
55% 56
5614 56
*7212 7312
88 88
577 584
3734 38
115%1153
334 
93 93
6614 67
.5312 5312
557 5612

*11912 12012
234 272

*3112 32
434 514
26 26
14 1434
434 5
134 1318

*1112 12

1078 1114
5634 5734
4978 50
1412 1434

1350 1440
2734 27%
*47 4714
*2712 2812
8913 90
7912 8012
10913 11012
11434 115

334 37
*15 1712
48 48
45 45
9412 9514
5234 5338

*117 119

-5514 "ii"
*123 12512

16614 16712
5812 5812
12014 122
*1712 20
*9712 98
31 3214
87 8834
229 236
10918 11112
5714 58
57 5773
7834 8014
110 110
6438 65
5938 614
10714 10714
3614 3634
4614 4614
15153 15314
1287  12914
*63 65

*121 ____
*113 115

294 2918
40 4018
47 47

"iiiEs 114
-4-0-

*8714 88
*48 55
3412 35
108% 10834
21 2214
1534 2534

*108 112
3338 3412
9212 9234
3612 3978
64% 6512
6012 61

*145 147
142 143
68% 69

•3112 32
9812 9812
102 10212
*11312 116
2512 25%
5914 6014
2712 2712

78 %
23 2412
9134 9134
1312 1438
2712 2878
7714 798
171 193
22 2214
49 49
4034 4034
294 2934
*52 5212
72 72
2814 2938

*100 102
88 88%

$ per share
5534 5634
634 63
*43 4314
2934 2912
109 109
z19 1912
z32 3212
*10612 10812
19 1934
9814 9834
344 3434
12812 12834
165 16812
*119 125
3034 31
43 4312
2014 2038
*1014 14
*7614 80

22% 234
106 106
55% 5714

34 5634 57
73 73
*87 89
58 5812
37% 38
11514 11538

4 34
93 93
6634 6814
52% 5218
55% 5812
120% 12012
24 2%
32 32
5 514
26 26
*1334 14
518 534

*1212 1312
1112 1112

10% 11
57% 58
4934 50
1438 1558

1410 1670
2734 274
*47 4712
*27 2812
*89 8934
79% 7978
10834 110
11478 115
334 3%

*15 1712
47 47%
44% 45
94% 95
5278 54%
117 117

-5L2 97
*12312 ----
16614 167
58% 5853
119 12112
*18 21
98 98
307 32
87 88
232 23614
112 11214
5614 577
57 5738
784 7953

*10914 11012
644 65
5934 6078

*10712 108
3612 37
*46 464
15314 15514
12918 12912
6478 6478

*121
31112 115

2918 2918
3934 40
*4612 464

-ii- -5-1-1-4
-55- -19-1-2
Ea% 87%
*48 52
3412 3438

*104 109
2112 2112
15% 16

z10912 110
3314 33%
*90 92
35 374
6412 6512
x59 6012

*146 147
141 14212
68% 697
16 16

*3112 32
*95 9812
*101 __
*1133  116
25 38 26
25712 534
2712 284
% 34

2314 2438
9218 924
1314 1338
2714 2834
76 7814
11912 19212
*2112 2212
*48 49
4114 4114
2912 30
*52 5312
72 72
22734 284
29934 994
z8714 8734

per share
5434 56

4 6378 63%
4314 4334
2933 2912

*10814 109
, 19 1933
3234 33

*10612 10812
1912 2012
9838 9833
3434 3514
128 129
16012 165

*119 125
3034 3078
42 4334
1833 204

*1014 14
*76 80

2212 2212
*10518 10714
57 58
57 57
74 74
*87 88
5814 5812
3734 38
11534 11534
*38
9212 93
668 6778
4934 5134
5432 5614

•12012 123
212 238
31 31
434 54

*25 28
134 1334
55 558

*1212 1312
*1112 12

10% 11
5634 57%
49% 50
15 1534

1705 1900
2712 2712
4712 474
2712 2778
8912 8912
7834 7978
1084 10978
115 115
334 3%

*16 1712
4612 47
44 44
93% 94%
53% 5412

*115 119

-58T8
*12312 ----
165 167
5812 5812
119 1197
18 18

*98 100
293 32
8512 8814
226 233
11212 115
5512 5712
5634 5634
7718 78%

*10934 11012
6338 6434
5934 6114
10712 10712
37 37
4614 1614
15318 /574
12912 12912
65 65

 121 ____
111 111

*2918 2912
3934 404
4612 4612

"i6T2 167-2
;552 -3-i1-2
*8714 8712
*47 50
34 3412

*104 109
2112 2112
164 17
*98 120
3138 33
*90 92
3312 367/3
624 6378
5912 6112
14614 147
14114 144%
6878 6934
1534 16

231 31
897 9812
*101 ____
*1134 116
26 26
5618 577
*2712 28
*% 78
2234 2378
9134 92
1212 1312
2612 2818
76% 784
18938 19214
224 2214
4812 4812
4012 41
30 30
*52 5212
*70 72
2738 2853
*99 9934
864 8814

$ per share
5412 5512
*63 64
4378 43%
2918 2912

*10814 10878
19 1914
32 33

*10612 10812  
1934 204
9838 9812
3458 3478
129 133
161 163

*119 125  
3034 3034
4214 4278
201 201
*1014 14  
*76 80

2214 2214
*106 10734
5714 5778
57 57
27234 7234
*87 88
5814 5834
378 38
11553 11512
334 334
92 92
66 664
508 7
5412 5514

*12012 122%
234 212

*31 32
434 478
27 2778
*1312 1334
5 514
1212 13
12 12

1078 11
5658 5712
4812 4978
15 1512

1850 1925
2712 2712
47 4718
*27 2834
90 90
7834 7934
10858 10912
11412 115
334 3%

*16 1712
*46 4612
44 44
94358 9512
534 54

•115 119

-5,-v-2 -9-6--
;i2s22
166 16612
*58 588
119 120
*1712 18
9812 9812
304 3178
8553 87
229 233
11434 116
5534 5634
5634 57
78 80
110 110
63 6378
6038 6178
10712 10734
37 37
4614 4614
15814 V012
129 r2914
*6412 6612

•121
*11112 115

*2918 2912
3914 3934
463 468

"Rif,' 1114
--37 3734

8714 8712
*47 54  
3412 3512

*1204 109112 
21'2

1634 1634
*98 120
31 3212
90% 90%
3512 39
63 6312
59 59
147 147
142% 145
684 694
154 16

31 31
9812 9812
101 ____
11312 11312
2534 26
57 5733
26 2712

38 38
2278 2312
*92 93
1212 13
7277:28 270874

18814 19118
2112 2112
*48 49
*4038 4112
2958 

301?
3152% 5212  
72 72
3712 2838
9934 9934
88 9038

Shares.
45,100

1,200
22,500

400
15,500
3,600

53,600
900

37,800
2,900
17,800

3,600
6,800
9,200

3,000
200

36,500
41,400
1,000
400

28.500
62,100
17,200
1,300
1,200
7,200
1,900

50,300
500

14,700
900

50,000
600
900

4,600
600
300

4,100
10,400
57,400
19,800

903
700
500

1,100
2,000
19,200
18.600
2,200
5,300
200
900

1,900
25,600
20,900

400
------

-15-,666
------
6,300
600

3,100
100
200

187,400
11,900
35,200
1,800

23,200
2,100

62,900
200

20,000
59,600

600
4,600
1,000

1479200
2,800
200

100

600
2,200
600

-- -5-.5615
1,565
1,300

10,600
100

1,400
2,100
250

14,700
900

133,100
4,600
3,700
1,000

26,400
6,600
1,900

300
300
300
100

3,200
55,200
1,101)
1,400

153,300
500

3252;280000

11,400
40,000
?igg

900
1,400

700
521:230000

23,600

Indus. & MaceII. (Con.) Par
Sears,Roebuck & Co newNopar
Shatuck (F (3) No par
Shell Transport & Trading..£2
Shell Union Oil No par

Preferred 100
Simms Petroleum 
Simmons Co No par

Preferred 100
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly 011 Co 
Sloss-Sheffield Steel &Iron 100
South Porto Rico Sugar_ __100

Preferred 100
Southern Calif Edison 
Southern Dairies el A_No par

Class B No par
Spear &Co No par

Preferred 100

Spicer Mfg Co No par
Preferred 100

Standard Gas &El Co_No par
Preferred 50

Standard Milling 100
Preferred 100

Standard 011 of Cal new.No Par
Standard Oil of New Jersey_25

Pref non-voting 100
Stand Plate Glass Co__No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
Studeb'rCorp(The) new No par
 100

Submarine Boat Na par
Sun Oil No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 50
Symington temp ctfa__No par

Class A temp etts____No Par
Telautograph Corp. ...No par

Tenn Copp & C NO par
Texas Company (The) 25
Texas Gulf Sulphur new No pa,
Texas Pacific Coal & OIL_ _ _1
Texas Pacific Land Trust. 100
The Fair No par
Thompson (J-11) Co 25
Tide Water Oil 100

Preferred  _ 100
Timken Roller Bearing_No par
Tcbacco Products Corp... 100

Class A 100
Transet2 Oil temctf newNopar
Transue & Williams St'l No par
Underwriter Typewriter. _..25
Union Bag &Paper Corp_ _100
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car 100

Preferred 100
United Alloy Steel_ _ _ _No par
United Cigar Stores 25
Preferred 100

United Drug 100
1st Preferred 50

United Fruit new No par
United Paperboard 100
Universal Pictures 1st pfd 100
Universal Pipe & Rad__No par

Preferred 100
U S Cast Iron Pipe & Fdy_100

Preferred 100
U S Distrib Corp tem at No par
US Hoff Mach Corp vteNo par
U S Industrial Alcohol_..100

Preferred 100
US Realty & Impt new.No par
nited States Rubber 100
1st Preferred 100

U S Smelting, Ref & Min_ _ _50
Preferred 50

United States Steel Corp__100
Preferred 100

1:1 S Tobacco No par
  Preferred 100

Utah Copper 10

Utilities Pow & Lt A___No par
Vanadium Corp No par
Vick Chemical No par
Virginia-Caro Chem No par
New No par
 No par

6% pref w 1 100
7% pref w 1 100

Virginia Iron Coal & Coke. 100
Vivaudou (V) new. __.Nopar
Preferred 100

Waldorf System NO par
Walworth Co Ws No par
Ward Baking Class A No par
Class B No par
Preferred (100) No par

Warner Bros Pictures A-- -10
Warren Bros No par
Weber dr Hellbr, new c_No par
Western Union Telegraph-100
Westinghouse Air Brake---50
Westinghouse Eleo dr Mfg--50
Weston Eleo Instrument 

Class A 
West Penn Eleo cl A vtf No in(cz
Preferred 

West Penn Power pref.- 100
White E No pEagle 011 
White Motor 

z

White Rock Min SP ctf -No par
WIckwire Spencer Steel nil-Jo
Willye-Overland (The) 
Preferred 

Wcilelaosns&ACo. Inc. new.No
  par

Preferred 100
Woolworth Co (F W) 25

P & M 100 eti Worthingtone, A 
100

Preferred B 100
Wright Aeronautical.-- 

lAgr °o 
par
ar Wrigley (Win 

Jr)16

Yale & Towne 25
YepliroewferTredruck & Coach-10o

Youngstown Sheet & T_No par

per share
4414 Mar 29
47 Mar 30
404July 26
24 Mar
103 Mar

10 1518 Aug 18
2838 Oct 15
10512 Nov 10
1634 Oct 19
90 Mar 30

25 26% Mar 30
103 Apr 12
92 Apr 15
110 Oct

25 3014 Oct 25
41 Oct 27
1712 Oct 20
10 Dec
72 Apr 20

18% Apr 19
101 Jan 12
51 Mar 2
5334 Mar 30
6718 Oct 20
80 Mar 2
5258May 14
37% Dec 10
115 Nov 29
34 Nov 15
75 Mar 27
61 Nov 4
49 Dec 6
47 May 18
11412 Feb 23
112July 27
304 Mar 30
1 July 29
194 Apr 12
838 Apr 13
4 Nov 8
10% Oct 20
11 Apr 5

10% Dec 10
48 Mar 30
39 Oct 25
12 Oct 20

510 Mar 19
2718 Mar 31
4214May 7
27 Nov 29
8714 Nov 4
4478 Mar 3
9514 Apr 12
103 Mar 3
3 Mar 4
15 Aug 28
4314 Nov 12
35 May21
7712 Mar 29
3714 Jan 20
8414 Mar 31
11314May 22
2512 Jan 21
8318 Feb 4
11478 Mar 4

134 Mar 30
5512 Mar 5
98 Apr 15
1712 Oct 20
90 Mar 8
1338 Mar 31
52 Mar 30
150 May 19
1004 Mar 8
39 Mar 30
45% Jan 2
45% Mar 30
9914 Apr 22
4818 Mar 29
5014May 19
10112 Mar 30
30 Oct 23
42 Oct 26
117 Apr 15
12412Mar 3
564 Jan 4
112 Mar 19
93 Apr 1

2814 Mar 31
29 Mar 3
4314 July 21

38 Feb 26
9 Oct 20
34July 2

31% Oct 14
83 Oct 15
40 May 15
26 Mar 30
9434 Jan 29
17 Jan 12
1214June 2
99 June 30
2114 Oct 20
884 Oct 7
12 June 11
4378 Apr 15
53 Apr 20
13412 Mar 30
10514 Mar 31
65 May 19
13%May 10

2714 Jan 4
ggil 231any 18

7
108 Mar 25
25:88 Ap 20
51 Apr 15
22 Oct 224.231:.Dicyct g5

11 Z11:14?
42 May 19
13514May 19
19 Nov 22
44 Nov 26
3714 Nov 23

241'' l Apra r 33
6012 Mar 4
NMAapyr 21

69 May 14

$ per share
5838Sept
69% Jan
48% Jan

3 31 Nov 23
3 114 July

28% Jan
5412 Jan

109'2 July
2478 Feb 23
9912June 24
3718June 28
14212 Aug 10
16912 Dec 14

8 12034 Nov 21
33 July 19
5512July 17
3534 Mar 11

2 1734 Feb 19
8212 Jan 13

31% Feb
106 Dec 15
69 Feb
57% Feb
9212 Feb
90 Feb 5
6338Sent 8
46% Jan 2
11918May 18
10% Feb 10
9614 Nov 29
9278 Jan 2
7714 Jan 4
62 Sept 15
12212June 23
334 Feb 21
4138 Jan 4
514 Dec 11
3472 Sept 7
1738Sept 13
1412 Jan 4
2078 Feb 4
14% Jan 19

16 Feb 5
58 Aug 31
5238 Nov 29
1913 Jan 7

1925 Dec 17
34 Jan 14
5012 Sept 16
3914 Jan 25
103 Jan 25
8532 Nov 16
11658Sept 22
11832Sept 21
512July 9
27 Jan 28
63% Jan 7
7114 Jan 5
97 Nov 23
5832Sept 23
120% Oct 1
118 July 12
3578July 15
10934 Aug 17
125 June 30

171 Sept 8
59 July 8
126 Nov 26
3812 Mar 2
98 2 Dec 17
3214 Dec 14
9014 Dec 13

24812 Aug 3
116 Dec 19
6112 Feb 13
59% Feb 4
8412 Dec 8
11478 Nov 8
7178 Jan 4
8814 Jan 23
109 Jan 19
49% Jan 2
50 Jan 4
16012 Dec 17
1304June 11
66 Nov 15
123 Dec 2
116 Nov 13

37 Feb 15
43 Aug 16
52 Aug 6
1% Jan 16
2512 Feb 3
132 Jan 8

69 Jan 4
984 Jan 6
6012 Nov 11
36 Deo 8
110 Dec 8
2212 Dec 2
2314 Jan 27
195 Jan 2
8532 Feb 1
11012 Jan 16
6914Sept 15
65 2 Dec 14
8512 Jan 13
15778 Sept 8
145 Dec 17
7912 Feb 10
1912July 28

3212 Oct 7
964 Oct 28
10212 Dec 14
115 Sept 21
2934 Feb 10
90 Feb 11
3853 Feb 3
334 Jan 8
34 Jan 4
99 Feb 4
1438 Dec 13

T113%8 16):: 13
222 Jan 4
4434 Jan 6
80 Feb 2
65 Feb 24

3r844 .' Febli 
7212 Aug 26

igrig= g

95% Aug 9

$ Per share
7
4 4O's Mar
4 3912 Sept

21% Aug
2 9912 Jan
2 1734 Sept
4 3114 Mar
2 10018 Jan

17 Jan
7834 Jan
2134 Mar
8014 Mar
62 Jun
9934 Jan

_

-111; Dec
784 Dec

5 1512 Feb
92 Apr

8 4014 Jan
9 504 Mar
4 62 May

81 Jan

3878 Mar
11614 July
638 Aug
6214 Mar
55 Mar
61 Mar
41% Jan
112 Mar
3 Oct
3818 Nov
2 Dec
20 May
5% Mar
1012 Jan
19% Dec
11 Aug

7% Apr
4234 Jan

-113-7-8Aug
255 Apr
3214 Sept

3014 Sept
99 Nov
3734 Mar
70 Jan
931s Jan
312 Sept
2412 Sept
3818 Mar
36 Apr

33 Oct
94 Dec
11314 June
24 May
6014 Jan
115 Dec

11078 Feb
52 Jan

1814 Apr
94% Dec
26 Dec
65 July
131% Am
91 July
3018 Feb
23 Jan
7014 Dec
102 Dec

-3-31; .1171iti
92% Mar
30 Feb
44 Apr
112% Mar
12212 May
6112 Mar
105% Apr
82 Mar

30 Aug
255s May

111 Sept
1778 Dec
72 Aug

5614 Nov
9214 Nov
30 June
714 Jan

-1-41; Aug
214 Dec
116 Apr
3714 Mar
944 Feb
1714 Dec
43 June
51 Apr
1164 Jan
97 Apr
6614 Mar
914 Apr

1953 Mar
---- ----

10-4 - -Jan
2512 Aug
5718 Mar
3312 Dec
2 Dec
918 Jan
724 Jan

11-21; -it-ti;
3514 Aug
76 Nov
58 Aug r

Mar

n Sept!!
ox's ma
2278 Oct
g.2 moaert

per 'Dare
_

-92 Aug
49 Dec
2812 Dee
10614 Nov
2634 Jan
54% Nov
10618 Des
2478 Feb
9418 Feb
3212 Nov
14312 Dee
10912 Dee
11314 Dec

24 May
92 May

3678 Sept
108 July
61 Ooll
5612 Nov
88 Dec
8634 Dee

171-2 Feb
119 Feb
16 Jan
82 Dee
9612 Dee
89% Oat
68% Nov
125 Sept
12 Mat
4374 Nov
618 Feb
4114 Jan
1512 Oct
20% Sept
2618 Sept
1614 Nov

16 Dec
55 Dec

Ws; Feb
657 Dec
3914 3405

-157; -17/W3
101 Oct
59% Oct
10134 NOV
110% Nov
5% May
35 Jan
6514 Nov
86 Oct

Ws; Feb
134 June
11718 May
3678 Mar
1154 Nov
13314 Dee

16212 Oct
5812 Nov
--

3312 Dec
10312 Oct
507s Feb
94 Feb
250 Feb
113 Aug
6314 Dec
494 Oct
98 Oct
115 June

974 Nov
10872 Nov
51 Dec
4914 Dec
13914 Nov
12638 Jan
5914 Nov
114 Sept
111 Nov

38 Aug
34% July

--8-3; July
21% Dee
478 July
6378 Dec
954 Dee
46 Dee
28% Dee

-117  -;4;2.1
2414 Dee
198 Dee
9512 Oat
112 Dee
2% Oct
504 July
1004 Dec
144% Sept
144 Aug
84 Jan
2012 Aug

2872 Dec
---- ----

iff - Kii
3134 Feb
10412 Aug57
493  Aug
53s May
34% Nov
12372 Dec ----
2i: --4E);3-1
79% Jan
88 Jan

3238 July
57744 Febo

7014 July
404 Oet
19009,1 

Nov°

• Bid and asked prices: no sales on this day. 2 Ex-dlvidend. 9E3-dividend and ex-rights. z Ex-dividend.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and trilerest"-ezeept for income and defaulted bonds

3163

BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 17. ft Price
Friday,
Dec. 17. I

U. S. Government,
hat Liberty Loan-
33.4% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony % of 1932-47
nd Liberty Loan-

15. of 1927-1942 
Cony 434% of 1927-1942
bird Liberty Loan-
434% 01 1928 
ourth Liberty Loan-
434% of 1933-1938 

ry 414s 1947-1952
reasurY 45 1944-1954
remury 3340 1946-1956
State and City Securities.
Y City-4'2s Corp stock_1960
(iMe Corporate stock 1964
434s Corporate stock 1966
4 )4 s Corporate stock 1972
43.45 Corporate stock 1971
4345 Corporate stock_July1967
045 Corporate stock 1965
43,45 Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
d% Corporate stock 1956
6% Corporate stock 1955
4% Corporate stock 1936
tH % Corporate stock.. _1957
434% Corporate stock.. _1957
834% Corporate stk_May 1954
334% Corporate stk_Nov 1954
IDS 5 Corporate stock 1955
ow York State Canal Im 43.1961
its Canal 1960
‘e 1962
ts Canal 1942
430 Canal impt 1964
48 Highway impt reglard-1958
Highway improv't 434e. _ _1963
irginla 2-39 1991
ensign Gov't and Municipal's
rgentine Govt Pub Wks 60_1960
rgentine (Nat Govt of) 78_1927
Sink fund 65 of June 1925_1959
Exti a f fis of Oct 1925._ _1959
Sink fund (is Series A__  1957
External 1321 series B. Dee 1958
Extls 1 (ls of May '26 temp 1960
rgentine Treasury 522 ..1945
manilla 30-yr 5s_ . _July 15 1955
ustrian (Govt) s t 78 1943
avaria (Free State) 63.4s__ _1945
elgIum 25-yr ext Sf 75416-1945
20-year e f 85 1941
25-year external 6345 1949
External 5 f 68 1955
External 30-year s f 7s 1955
Stabilization loan 78 1956
ergen (Norway) 5 f 85 1945
25-year sinking fund 6s 1949
erlin (Germany) 634s 1950
ogota (City) ext'l sf 8s._ _1945
livia (Republic of) 8s. _ _.1947
ordeaux (City of) 15-yr 0_1934
run (US of) external 8.1_ _ _1941
External of 634e of 1928..1957
7s (Central Railway) 1952
734s (coffee occur) (flat) _1952
remen (State of) ext'l 7s_ .1935
uenos Aires (City) extl 63.451955
aides Dept of(Colombia)73.s'46
anada (Dominion of) 158_  193I
10-year 53,58 1929
5e 1952
43.is 1936
ariabad (City) s f 8a 1954
Idle (Republic) ext'l of 8e_ _1941
20-year external 75 1942
25-year sinking fund tis 1946
External sinking fund (3.2_ _1960
bile Mtge 101 °34s June 30 1957
S f Ms of 1926_ _June 30 1961
hinese (Hukuang fly) 58. _1951
bristiania (Oslo) 30-yr sf651954
logos (City) Germany6)41.1950
lombla (Republic) 6 )4 s 1927
Dept of Antioquia 75 A_ _ _1945 J J

External s 78 ser B.... _1945 J J
penhagen 25-years f 53.45_1944 J J
rdoba (Prov) Argentina 781942 J J
uba 58 of 1904 1944 M S
External 58 of 1914 ear A.1949 F A
External loan 434e 1949 F A
Sinking fund 5.1413 1953 J J
sechoslovakia (Rep of) 8s...1951 A 0
Sinking guild 89 ear 13_1952 A 0
External e f 7)4s serfes A 1945 A 0

animal Cons Munich) 80 A 1946 F A
Serial 13 s f 822 1946 F A
enmark 20-year 65 1942 J J
ominican Rep Con Adm of 513'58 F A
Custom Administen 53,0_1942 M S
reeden (City) external 78_1945 M N
utch East Indies ext165. _1947 J J
40-year 65 1962 M S
80-year external 53.45 1953 M S
30-year external 153,48 1953 M N
I Salvador (Repub) 85  1948 J J
and (Republic) eft' 68_1945 M S

External sink fund 7s_ _..1950 M S
Externals f 6 As 1956 MS
innish Mun Loan 654s A 1954 A 0
External 6 Ms series  _ _1954 A 0
nab Repub 25-yr ext'l 85_1945 M S
20-year external loan 7345_1941 J D
Paternal 75 of 1924 1949 J D
erman Republic ext'l 72._ _1949 A 0

n Cent Agri° Bank 75_1950 MS
no (Municipality) 812 1954 MN
t Brit & Irel (UK of) 590_1937 F A

Registered  F A
10-year cony 5345 1929 F A
reater Prague (City) 734e__1952 MN
reek Government 7s 1964 M N
MU (Republic) 5 f 138 1952 A 0
Melberg (Germany) ext 73,4850 J .1
ungarlan Munic Loan 73.4s.1945 J J
ungarY (Kingd 01) 81 73,48_1944 F A
d Bank of Japan 6% notes.1927 F A
ly (Kingdom of) ext'l 75_1951 J D
pauses Govt £ loan 48 1931 J J

f 6)45 1954 F A
Oriental Development 68_19531M S

$5=-E.

Bid Ask

J D
J D
J D
J D

MN
MN

MS

AO
AO
J D
MS

MS
MS
AO
AO
J D
J J
ID
MS
MN
MN
MN
M N
M N
MN
MN
MN
MN
MN
MN
J J

3 -5
• J

J J

AO
FA
J D
AO
51 S
J o
MN
MS
J J
J D
FA
• D
FA
MS
J J
J D
51 N
MN
AO
AO
AO
MN
M N
J D
AO
J D
AO
MN
J J
J J
AO
FA
MN
FA
• J
FA
MN
M N
AO
J D
ID
• D
M S
M
AO

1002132 Sale
100.32 - - - -
101.032 Sale
1021.21 Sale

100122
101 Sale

1011122 Sale

10310,, Sale
1091122 Sale
106 Sale
1022122 Sale

10012
10214 10212
10214 10212
10238 1024
1064
10618
10618 1064
106 10638
9834 Sale
9834 - - -
9834 Sale

_

10558 10612
10558 10618
8912 90
8912

9814 Sale
10018 Sale
9818 Sale
9814 Sale
9818 Sale
98% Sale
98 Sale
8934 Sale
9714 Sale
10112 Sale
9778 Sale
111 Sale
108 Sale
9658 Sale
9134 Sale
10112 Sale
10014 Sale
11212 11278
9934 10014
9734 Sale
103 Sale
10418 Sale
9334 Sale
10434 Sale
8912 Sale
9512 Sale
105 Sale
102 Sale
9972 Sale
98 Sale
101 Sale
10134 Sale
10412 10434
9734 Sale
10314 104
108 Sale
10014 Sale
1075s Sale
9314 Sale
9612 Sale
9734 Sale
2512 Sale
10012 10134
97% Sale
100 Sale
95 Sale
95 Sale
99 9914
97 9714
101 101%
10112 Sale
9258 95
10212 Sale
10512 Sale
10414 105
10412 Sale

110 Sale
110 Sale
104 Sale
101 10234
99 Sale
10114 Sale
10314 Sale
10314 Sale
10112 Sale
10118 10112
107% Sale
9212 Sale
101 Sale
95% Sale
9538 Sale
9532 9534
108 Sale
10412 Sale
9914 Sale
10658 Sale
101 Sale
10012 10212
10478 Sale

11758 Sale
104 Sale
9258 Sale
9914 Sale
103 Sale
9714 Sale

10014 Sale
100 Sale
9332 Sale
90 Sale
100 Sale
9414 Sale

Week's
Range or
Lase Sole

't
'4zz'

(tange
Since
Jan, 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 17.
'az

Price
Friday,
Dec. 17.

Week's
Range or
Last Sale

Range
Since
Jan. 1

LOW High

10022.2100.:2
100,22 100122
1001421021'42
1021,421021022

100122 1001022
100,122101

101,02210111n

103122 1031122
109,122110
105,122106
1022122103'22

1004 10058
1024 10218
1017g Oct'26
1014 Oct'26
10634 Oct'26
10638 Oct'26
10612 Dec'26
106 Dec'26
9858 9834
9834 Sept'26
9834 9834
9812 .Nov'26
97% Oct'26
99 Mar'26
106 Dec'26
105% 106
89 Aug'26
8912 Oct'26
89 Apr'26
10212 Oct'26
102% Aug'26
102 May'26
10258 Mar'25
102 Apr'26
10178 Mar'26
Ill Dec'26
7612 Feb!25

9779 9838
100% 10014
9758 9812
97% 9812
9818 9812
9818 9812
98 9812
89 8934
97 9712
10114 10134
9734 9834
11034 11134
10758 108
9614 97
9134 9214
10018 10134
9934 10012
11218 11212
98 9934
97 9834
10212 103
1034 10414
93 9334
10412 105
894 8912
9434 96
105 105
102 10258
9912 100
98 984
101 1011
1014 1014
10414 1044
9734 981g
104 104
108 10814
10014 101
10712 108
93 9332
9638 963
9712 98
2334 26
100 1001
97 983
100 10014
9334 95
9334 951
9918 991
9712 971
10114 Dec'26
10112 10158
94% Dec'26
10212 1023
105 1051
1044 1051
10412 105

1094 1101
110 1101
10334 1041
10214 Oct'2
98% 997
10032 1011
10338 1033
10338 1033
10112 10158
10112 1011
10758 1077
92% 9258
100 101
9512 963
9558 961
9618 963
10714 1081
1024 1041
974 991
10614 1074
10012 1011
10034 101
10412 1047
10458 Nov'26
117% 1171
104 1041
9114 9258
9914 991
103 10312
9714 97158
100 10058
100 10014
9178 935g
90 9014
9934.1 100
93781 9458

No.

463
3

160
1

5
1842

1153

1864
75
172
251

5
26

3

13

4

160
59
97
93
83
42
51
11

211
60
91
58
105
232
434
493
701
7
93
134
48
82
119
140
269
334
2

132
37
57
30
48
26
35
2
29
80
40
146
60
136
32
5

107
23
145
91
67
6

2

62
32
50
43

58
11
20

_
39
49
33
46
47
11
8
41
71
185
18
6

270
324
1711
355
91
5
69

22
31
23
36
20
112
24
133

3729
104
465
222

Low High

9993,011.32
99.132011.32
1011.3202.53s
10142 021121

9911n 00"s2
100'122 101

100"1201"22

1012.3203"n
106.32 110
102,1220642
1001,22034x

100 101
10012 10214
10012 10238
10034 102
10512 10624
10478 1064
1044 10634
10412 10658
9734 99
9714 99
9778 99
974 9824
9714 97%
98 99
1044 106
10414 106
8734 8912
8814 8912
8834 89
10158 10212
10212 10212
10134 102

102 11014
1014 1014
11014 111

97% 9858
1004 1024
96 9972
954 100
9614 101
9534 9934
97% 99%
85 9314
9618 9912
100 103
94% 99
105 11134
105% 108%
88 97
8112 9214
9158 10134
9414 100,2
11112 115
98 10212
8518 9834
96% 104
98% 10414
8114 9334
100% 105
87% 90
894 9612
1034 108
924 10234
9714 10114
9512 99
10034 103%
10118 103%
102 105%
9718 99
101% 105
107% 10934
100 10212
107 10958
93 9312
9434 9812
9658 9912
2312 48%
99 10212
91 9378
99% 101
93 95
9234 9514
38% 101
9534 9914
98 102
98 10214
8814 1011g
10012 103
9934 10512
99% 10512
9572 105

10812 11214
10812 112
102 10434
10112 10512
9378 9978
9214 10112
102 106%
103 10612
10112 1041/
10112 10514
103 10914
9484 93
944 101
94 97
8914 9614
8914 981a
5812 10814
9212 10412
864 9912
1011s 10712
94 10112
961a 101
10314 10612
104% 105%
11718 119
9278 10412
84 9252
9534 9934
9615 10414
84% 100
9312 102
99% 10078
88% 9434
8133% 9012
9212 10012
85 9450

Leipzig (Germany) 5 f 7s____1947
Lyons (City of) 15-year 6s_ _1934
Marseilles (City of) 15-yr 68_1934
Mexican Irrigation 4948____1943
Assenting of 4 As_ _ _ _ _ _ -1943

Mexico (U S) exti 55 of 1899 £ '45
Assenting 58 of 1899 1945
Assenting 55 large 
Assenting 5s small 
Gold deb 45 01 1904 1954
Assenting 4s of 1904 
Assenting 48 of 1904 large
Assenting 4s of 1904 small 
Assenting 48 of 1910 
Assenting 45 of 1910 large.........
Assenting 45 of 1910 small 
Treas 65 of '31 assent (large) '33
Small 

Montevideo 75 1952.1
Netherlands 68 (flat prices) 1972
30-year external 13s (11Q-1954

Norway 20-year extl (is 1943
20-year external 68 1944
30-year external 68 1952
40-year s f 5Ms temp 1965J

Oslo (City) 30-year ef6s 1955
Panama (Rep) extl 534s.__1953.1
Peru (Rep of) external 8s..1944

Esti sink Id 73,422 temp_ _  1940
Poland (Rep of) gold 68 1940

Esti sink fd g 8s 1950.1
Porto Alegre (City of) 88_ _ _1961
Queensland (State) extl s f 78 1941
• 25-year external 68 1947
Rio Grande do Sul extl f 813_1946
Rio de Janeiro 25-yr Of 8s_  1946
25-yr eat' 85 1947

Rotterdam (City) extl 65__A964
Sao Paulo (City) 818s 1952
San Paulo (State) eat 51 85_1938

External 8188int recta_  1950
External water loan 78_ _ _ _1956

Santa Fe (Prov Arg Rep) 75_1942
Seine (France) ext.' 70 1942
Serbs. Croats & Slovenes 85_1962
Soissons (City) extl 138 1936
Sweden 213-year 621 1939

External loan 5948 1954
Swiss Confed'n 20-yr of 85_1940
Switzerland Govt ext 590_1948
Tokyo City 5s loan of 1912 1952
Trondhjem (City) extl 03,4s.1944.9
Upper Austria (Prov) 78 1945
Uruguay (Republic) extl 88..1946
External 8105  1960

Yokohama (City) extl 14_1961
Railroad

Ala Gt Sou lst cons A 5s 1943
Ala Mid 1st guar gold 5s 1928
Alb & Susq cony 394s 1946
Alleg & West tel e gu 44-1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 48 July 1995
Atch Top & S Fe-Gen g 42_1995

Registered 
Adjustment gold do. .July 1995

Registered 
Stamped 

Registered 
 July 1995

Cony gold 4s 1909 1955
Cony 45 1905 1955
Cony g 45 issue of 1910._ -1960
East Okla Div 1st g 45_ __ _1928
Rocky Mtn Div lst 4s_ _1965
Trans-Con Short L 1st 45_1958
Cal-Arta bat dz ref 4 )4 s A _ _1962

AtI Knoxv & Nor 151 g 513_1948
Atl & Charl A L ist A 448-1944

let 30-year 52. series B._ 19443
Atlantic City 1st cons 45___ _1951
Atl Coast Line 1st cons 48 July '52
10-year secured 75 1930
General unified 43.45 1964
L & N coil gold 4s__ __Oct 1952

Atl & Deny lst g 413 1948.9
2d48 1948.9

Atl & Yad 1st g guar 48- -1949
Austin & N W 1st gu 58 1941

Balt & Ohio let g _July 1948
Registered  July 1948

20-year cony 43,48 1933
Registered 

Reiatfugund & gen be serial A__1995
 1948

10-year 138 1929
Ref & gen 6s series C 1955J
PLE&W Va Sys ref 412_1941
Southw Div 1st 58 1950.9
Tol & Cln Div 1st ref 4a A.1959
Ref dr gen 58 series D...2000

Battle Crk & Slur let gu 3s 1989
Beech Creek 1st gu g 48_ _ _1938

Registered 
Beech Crk Ext 1irt g 390___1951
Big Sandy 1,1 45 1944.1
Bost & N Y Air Line 1st 45 1955
Brutus & W let gu gold 4e__ _1938
Buffalo R & P gen gold 5s 1937

Consol 4348 1957
Registered 

Burl C R & Nor 1st 55 1934
Canada Sou cone gu A Se__ _ _1962
Canadian Nat 43,4e-Sept 15 1954
5-year gold 4145__Feb 15 1930

Canadian North deb of 76_1940
20-year s f deb 6345 1940.9
10-yr gold 4 He_ _ _ _Feb 15 1935

Canadian Pac Ry 4% deb stock__
Carb & Shaw let gold 48_ __ _1932
Caro Cent lot cons g 45 1949
Caro Clinch & 0 1st 3-yr 58-1938

lst & con g 65 series A 1952
Cart & Ad lat gu 48 1981
Cent Branch 1.1 P g 45. _1948
Central of Ga lot g 58..Nov 1945

Consol gold 524 
Registered 

1945

10-year secured 68 __June 1929
Ref & gen 590 series 13___1959
Chatt Div pur money g 48_1951
Mao dr Nor Div Ist g 5e-1946
Mobile Division 58 1946

Cent New Eng 1st 1311 41-1991
Central Ohio reorg 4148-1930
Central RR of Ga coll g 581998377
Central of N J gen gold 58 1987

Registered 

F A
M N
M N
M N

Q J
- - - -

J D

J J

I-5

D
M
A 0
F A
F A
A 0
D

M N
D

A 0
MN
A 0

J
J D
A 0
F A
A 0
A 0
A 0
M N
M N
J J
J .1
M S
M S
.1 J
M N
M N
J D
M N
J .1
A 0
M S

.1
J D
F A
M N
J D

J D
51 N
A 0
A 0
M S
Q .11
A 0
A 0
Nov
Nov
M N
M N
J D
J D
J D
M S
J J
.9 .1
M 'S
J D
J .1

.1
J .1
M 13
M N
.1 D
MN

.1
A 0
J .1

A 0
Q J
M S
M
J D
A 0
J .1
D

MN
.1

J .1
M
J D
J .1
.1 D
A 0
D

F A
J J

S
M N
M N
A 0
A 0
M S
F A
J D

.1
F A
J J
M 8
J D
D

J D
D

J D
F A
M N
M N
J D
A 0
J D

.1
J J
3 '1
M S
MQ Nj

Bid Ark
100 Sale
9314 Sale
93% Sale

3314 Sale

4058 Sale

26 2612

2334 Sale
4012 427
3912 Sale
10134 Sale
10712 Sale
10378 Sale
10112 10178
10112 Sale
1014 10112
99 Sale
101 Sale
10214 1027
10334 104
10038 Sale
771  Sale
9418 Sale
10314 10312
11114 Sale
10412 Sale
10312 Sale
103 Sale
10212 Sale
104 10412
108 Sale
10518 Sale
9812 9834
9918 Sale
9412 Sale
971 Sale
97 Sale
91 Sale

s10.31058
10234
11338 Sale
10212 Sale
7534 Sale
9934 Sale
94 Sale
109 Sale
9532 Sale
9312 Sale

103 10312
10012 102
8634 87
8434 
9434 Sale
7934 Sale
9278 Sale

8758 88
8414 _ _
8814 Sale
8412 _ _
88 Sale
8734 Sale
86 8778
99 9912

_ _
89- -9012 91

10434 --
9778
1033

4- 
_

8518 90
9412 Sale
10412 Sale
9838 Sale
9078 Sale
80 Sale
73 Sale
8212 Sale
102 ____

9334 Sale
917 ____
97 Sale

100T8 gale
10512 Sale
10212 Sale
108 Sale
93 Sale
10238 Sale
82 Sale
10018 Sale
63 65
95 9618
94129412 9512
82 __
91189118 Sale
80 Sale
9558 9838
10212 _
9414 -1412

ioi" 
- 
__

10434 10518
9512 9558
99 Sale
115 Sale
11712 Sale
9712 974
8438 Sale
9512 ____
8418_
10252 1 - -0378
10734 10812
893
8- 

___
8414 85
10412 Sale
10334 Sale
100 102
10218 10214
10518 Sale
87% 8818
100 ____
10218 ____
7714 Sale
9058 ____
10012 1011410012
112 Sale
11058 115

Low High
100 101
93 9358
93 9334
30 Mar'26
3314 3314
5113 Oct'26
405 4112
41% Dec'26

334713 MJIY:2265
2614 2612
27 Dec'26
255s Sept'26
2558 Aug'25
2614 27
2314 24
42 Dec'26
3912 4018
10132 10178
107 10712
10312 10378
10112 10134
10138 10212
10172 102
985s 9914
10014 101
10238 10212
10312 10414
10038 10034
757 7713
9334 9412
10314 10312
112 112
10412 105
1034 10418
10214 103
10214 103
10334 104
10734 10812
10414 10512
105 10514
984 9912
9414 948
9514 98
97 9814

1033844
9058 9118
1100223344

103
11312 11334
10234 10314
7514 7534
9934 10014
9312 95
109 10914
9518 9512
93 933

103 Nov'26
10012 Sept'26
8634 Dec'26
8418 Nov'26
9458 9434
79% 79%
92% 93
9112 91%
8712 8712
8412 Sept'26
8758 8838
85 Sept'26
88 88
8734 8734
86 8712
9918 Dec'26
8878 Dec'26
91 91%
98 98
10312 Apr'26
9778 98
10334 10334
8634 Dec'26
9418 9412
104 10434
9814 984
9078 91
80 8014
7212 73
8212 8212
10212 Nov'26

932 9334
91 921
9678 9714
9638 Nov'26
9934 1003,
10414 1051
10238 10234
10734 109
9234 93
10114 10238
8178 823*
100 10014
6212 Oct'26
9434 Dec'26
94 Aug'26
83 Nov'26
9118 911
7858 80
955 955s
10234 Oct'2
9312 0414
90 Dec'26._
10112 1011
10434 lO47s
954 9558
9878 991
11518 11558
11712 1171
9734 9784
8418 85
9414 July'2
8418 841
10258 10252
10734 108
8858 Nov'26
8512 Dec'26
10412 10412
10334 104
10158 Feb'2
1024 10224
10518 1051g
88 Dec'2
10214 Dec'26
10214 1021
7658 773g
99 Oct'26
10014 1001k
112 112
111 111

No,
63
130
125

1
_

50

9

12
102

23
31
21
60
21
80
12
93
15
5
8
25
299
492
10
2
33
3
29
58
15
8
55
31
67
35
193
185
55
24
19
34
49
20
12
64
13
129
371

-
--

- --
3
5

102
2
4

- - _
22

_
1
8
5

_
11
5
-
20
4

40
19
20
13
13
7
2

95
2

207
_

166
104
87
41
45
69
52
209

5
8
2

--
68

5
1
37
23
21
3
1
36

2
3
12

1
2

27
2

8
23

37
12
5

Low High
95 101
8115 934
814 9314
30 31
28% 40
42% 55
3418 5011

38 4814

272 34
2014 374
27 27
2538 251s

235k 347k
22 3112
38 52%
37% 531/
96 10218
10612 110
1034 10412
9914 10214
100 10212
100 10214
95 9812
9812 1024

100I 103
10112 105
97 101114
61 77
821s 9412
984 105
110 11414
1044 108
9818 105
974 104
97 103
103 107
10012 10912
1024 10612
1014 106
944 994
93 96
84 98
8712 9814
81 9112
10234 1064
1014 10518
113 11714
10212 106
67 77
994 1014
90 95
10712 111
9412 97
93 94

101% 10312
100% 102
841s 87
8234 864
9212 96
7572 824
8915 94
8814 9I7s
8434 8834
841x 8415
841s 89
8314 85
8434 897s
8412 8971
8312 87%
9814 100
86% 9012
88 92
94% 994
1034 1034
9614 984
1024 10414
8612 86%
92 9478
104 107
9314 9858
90 9434
76 82111
65 7812
7614 83
100% 10318

14 93%128889% 92

889434 99%4
9312 100.12
1100223114 1100454

104 109
89% 93%
98 102%

69774141I8 160038852:82
93 9571
94 94
80 83
89% 9114
272 8539 23734 9

101% 1034

874 90

11199V814327817:24: 1999314714951 

9553
98

11674 11814
9612 9814
8018 87
94 944
81% 8458
10112 1031.
10614 1094
8114 90

107391182 1086612
10218 104114
10112 10112
11002121: 110603472

864 3313
100 10314
10138 10212
68 7712
9812 99%
9812 10114
10814 113
10838 111%
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BONDS

N.Y. STOCK EXCHANGE
Week Ended Dec. 17.

Price
Friday,
Dec. 17.

Week's
Range OT
Last Sale

No.
40

24
6
60

1

23

95

1
1

11

39

2

9
19

29

34

243
6
88

1
5
5

--
14
19

64
10
5
16
19
13
28
26
33
69
9
57
10
42

14
_
16

_
_

36

3

1

15
5
29
34
1

351

_ _

106
_ _

1
_
87
90
11
2
2
5
1

86
121

_

_
29
20
5
6
3
19

—
1

_

4
1

—

_ _
_
2
5
51

_
23
25

_
1
1

_ _
35
2
10
48

Range
Since
Jan. 1

BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 17,

Pries
Friday,
Dec. 17,

Week's
Range OT
Last Sale

No,

4
237
8
30

45
13
27
410

5

1

--
3
7

--

5
60

_ _
631
107
54
78
127

1787
14

104
--
--
376

2
167
9

--

1
1
17
9
5

6
10
18

103

16,
96
9

242

16
11

38
5

15
1

1,

11,

iiti

305

19

56
16

16

6
21
3

476
1

5

_
_

66
1

2

53
188
31
27
18

14
4

____

1
7

104

Rang.
Bina
Jan. 1

Cent Pao let ref gu a 4e____1949
Registered 

Mtge guar gold 3146__Aug 1929
Through St L 1st gu 48_1954
Guaranteed g be 1960

Charleston & Savannah 56_1936
Ches & Ohio fund & inapt 1.4.1929

let consol gold be 1939
Registered 1939

General gold 44e 1992
Registered 1992

20-year cony 415e 1930
Craig Valley let g 58 1946
Potts Creek Branch let 45_1948
R & A Div let con g 48.._ _1989
2d consol gold 48 1989

Warm Springs V let g be_ _1941
Chic & Alton RR ref g 38_ _1949
Ctf dep And Apr 1926 Int__
Railway first lien 34s__ A950

Ctfe dep Jan '23 & sub coup
Chic Burl & Q—Ill Div 349_1949

Registered 
Illinois Divialon 48 1949
Nebraska Extension 48._1927
Registered 

General 4e 1958
Registered 

lst&ref5aeerleeA 1971F
Chicago & East III let 6e 1934
C & III Ry (new co) gen 58_1951
Chic & Erie let gold Ss 1982
Chicago Great West let 45._1959

Chic Ind dr Loulev—Ref 66_1947
Refunding gold be 1947
Refunding 45 Series C._ 1947
General be A 1968
General 85 B May 1966

Chic Ind es Sou 50-year 4s__1956
Chic L & East let 4 a._ __1969
0 M & Puget Sd lst fru 4s___1949
U S Tr certlfs of deposit 

Ch M & St P gen g 413 Ser A_e1989
Registered 

General gold 346 eer Be1989
Gen 44e Series C___May 1989

Registered 
Gen & ref ser A 4 _Jan 2014
Guar Tr certife of deposit__.

Gen ref cony ser B 5s_Jan 2014
Guar Tr certifs of deposit_  

let OM 68 1934
Debenture 44e 1932
Bankers Tr certife of deposit

Debenture 48 1925
U S Mtge & Tr etfs of dep. -

25-year debenture 48 1934
Farm L & Tr et fs of den_ _

Chic & MoRiv Div 5a 1926
Chic dr N'nest gen a 3348—.1987

Registered 
General 4e   1987

Registered 
Stpd 4e non-p Fed In tax '87

Gen 4 yie stpd Fed Inc tax. 1987
General be stamped__ .1987
Sinking fund (Ss 1879-1929

Registered 
Sinking fund be 1879-1929

Registered 1879-1929
Sinking fund deb be 1933

Registered 
10-year secured 786 1930
16-year secured 6521112 1936
let & ref g be__ __ _May 2037

Chic R I dr P—Railway gen 421988
Registered 

Refunding gold 45 1934
Registered 

Ch St L & N 0 Mem Div 48_1951
St L & P 1st cons g 5e____1932

Chic St PM & 0 cons 6e_1930
Cons 65 reduced to 3 4e_ _1930
Debenture Ea 1930
Stamped 

Chic T H& So East let 58._1960
Inc gu 56 Dec 1 1960

Chic Un Sta'n let gu 44ie A..1963
let 158 serien13 1963
Guaranteed g 511 1944
let 6 he series C 1963

Chic dr West Ind gen g 66__91932
Consol 50-year 4e 1952
lst ref 5556 eer A 1962

Choc Okla & Gulf cons be__ _1952
Cln H dr D 2d gold 4 SO.__ _1937
0 St L&C 4s___Aug 1938

Registered Aug 1936
CIE Leb & Nor gu 48 g 1942
Cm S& Cl cons let g 58 1928
Cleve Cin Ch & St L gen 48_1993
20-year deb 4 46 1931
General bs Series B 1993
Ref & impt 66 series A 1929
6e aeries C 1941
58 series D 1983

Cairo Div let gold 46. _ _1939
Cin W & M Div 1st g 4s 1991
St L Div let coil tr g g 48._1950

Registered 
Spr & Col Div 1st g 48_ _1940
W W Val Div let g 46---1940

CCC&I gen cons g 6s____1934
Clear Lor & W con let g 58_1933
Cleve & Mahon Val g 5e—_1938
Cl & Mar 1st gu g 44e 1935
Cleve & P gen gu 494s ger B_1942

Series 4148 1942
Series C 31413 1948
SeriesD314s 1950

Cleve Sher Line let gal 4101_1961
Cleve Union Term 4s 1972

let s f 56 ser B 1973
Coal River icy let eu 4e._ 1945
Colorado & South lst g 46._1929
Refunding dr exten 4 lis 1935

Col & Fl V 1st ext g 48 1948
Col & Tol let ext 45 1955
Conn dr Paesum Riv let 48.._1943
COXIDOi Ry deb 46 1930
Non-cony 4e 1954

Registered 
Non-cony debenture 4s__ _195.5
Non-eon, debenture 48__1956

Cuba RR 1st 50-year be g___1952
1st ref 74e 1936
let lien & ref 65 eer B 1936

Cuba Northern Ry 1st 6s 1966

F A
F A
J D
A 0
F A
J J
J J
M N
MN
MS
M
F A
J J
J J
J J
J J
MS
A 0

J J
J J
.1 J
M N
M N
M
M S

A
A 0
M N
M N
M S

J .1
J 3
J J
M N
J .1
J .1
D

.1 .1

.1 J
Q .1
.1 .1
.1 .7
AO

3D

FA

33

-15

MN

JJ

.13

 Q F
MN
Q F
MN
MN
MN
AO
AO
AO
AO
MN
MN
3D
MS
JD

.1 .1
AO
AO
3D
AO
in
3D
MS

3D
MS
JO
j

JO
ii
QM
J J
MS
MN
j .1
Q F
Q F
MN
J J
JO
'3
3D
J'
'3
J J
J J
.1 .1
MN
MN
MS
ii
'3
AO
J J
MN
AO
33
MN
FA
AO
AO
AO
in
FA
MN
A0
FA
CO
Ft
J J

13
j j
'3
J J
3D
3D
3'

Bid Ask
917 Sale
8914 -
9734 Sale
9018 9078
10112 Sale
118
100N 1-003-4
1035 10312

_
97 Sale

9914 Sale
1003

4- 
---

82 87
8734 Sale
875s 8812
9934 _
7114 -71-7-8
7114 __--
613s Sale
5914 60
868* 8712

945* 9478
9938 997s
9878
9334 94
9078
10614 Sale
10614 10712
8114 Sale
10612 10634
6934 Sale

11312 115
10314 10378
903

- 
_ _ _

9978 100
10714 109

92- 
___

9858 10012
554 56
5514 56
86 Sale
83 8514
7558__
9512 6;12

57 58
5718 Sale
55% Sale
55N Sale
10414 Sale
5612 Sale
5634 Sale
5534 574
56 57
555 57
555 57

771 78
75 7612
9012 Sale

893s 9012
104 _
108 1-09
102s Sale
10214
10112
101 191-12
101 10278

10612 10684
1117a 112
10312 10384
8714 Sale

9216 Sale

8914-
1014 1-0 - 112
10312 104
9412 9512
9912 1004
9912 9934
9418 Sale
8734 Sale
9712 Sale
104% 10518
10138 102
11818 11834
10514 Sale
8638 Sale
10434 Sale
10418 10518
9738 __
9434 -9512
9212
8958 91
100
88% Sale
9834 Sale
105 Sale
10212 10234
107 10712
10334 Sale
9312
86 -86-12
8778
85
91,4 _,-
9012 -94
10612 Sale
10158 10212
995
8- 

___
9812 99
99 _
99
8618
845s
101 10112
10812 10834
104 Sale
8812
98% 9912
9612 Sale
9114 9212
9012
86
9234
70 -/1-112

71 73
71 74
94% 9512
10814 10834
99 9912
99 Sale

Low High
9178 92
90 Sept'26
97,4 9734
90 9018
101N 10134
11812 Oct'26
10088 10058
10314 10312
10212 Oct'26
9634 9718
0488 Oct'26
99 9914
10012 Sept'26
8618 Aug'26
8734 87N
85% 85%
9912 Nov'26
7114 71,4
6814 Oct'26
6114 6155
5918 Dec'26
8658 86%
8412 Feb'26
9438 9412
9958 9978
9912 Nov'26
9338 93%
9218 Mar'26
1064 10634
10512 Oct'26
8012 8114
10612 10658
69% 69%

11312 Nov'26
10314 Dec'26
9038 90%
99% 100
10714 107%
9014 Aug'26
9718 Nov'26
5534 Dec'26
5534 5614
8534 8614
81 Sept'26
76 76
9518 9688
9234 9234
58 58
57 5712
5534 5618
5512 5612
10414 10412
5612 5678
5614 57
5614 57
56 5634
5612 5612
56 5638
9912 June'26
7738 777s
7412 July'26
8912 9012
87 Aug'26
8834 Nov'26
10312 104
109 Dec'26
103 Nov'26
10234 Sept'26
10114 Nov'26
101 Oct'26
10112 10112
10114 Aug'26
10618 10612
11134 11134
10312 10334
8718 8714
86 86
92 9214
9112 Dec'26
8912 Nov'26
10112 Dec'26
10312 10388
95 Nov'26
9934 9934
99 Oct'26
9378 9414
87 8778
9712 98
104 10434
10112 102
11818 11888
10514 10514
8638 8634
10312 10434
104 Nov'26
9714 Dec'26
9534 Nov'26
9314 July'26
91 Oct'26
10088 Nov'26
88% 89%
9834 99
108 108
10212 1025*
10612 10612
10338 10334
935* Dec'26
86 86
8734 Dec'26
8314 Feb'26
9112 Oct'26
8112 May'26
10614 10612
10158 10158
9958 Sept'26
9858 Dec'26
99% Aug'26
10112 Mar'26
8514 Oct'26
8488 Sept'26
101 101
10812 10812
10312 105
8838 July'26
9838 987
9612 9634
8912 Nov'26
8934 Nov'26
88 Nov'26
0258 0258
71 71
70 Sept'26
72 Oct'26
69 Nov'26
944 95
10834 10834
99 9914
9812 99

Low High
8878 92,4
90 90
96% 9-34
87 9034
974 102
11812 11812
1004 10134
10238 105%
10114 10314
92 9734
93% 948
9778 99%
10018 10214
83 88
8534 8858
82% 874
9834 102
65 7178
64 70
51% 62
51 5934
8334 87
8412 8434
9138 9458
9634 100,4
9912 9912
90% 9334
9118 92%
102% 10712
103% 10712
7318 8134
10158 107
6418 70%

110% 11312
101 10,14
7958 9038
92 100
10314 10834
8312 92
95 9718
47 56
45% 5614
8138 87
81 81
7014 7618
90% 9638
91 0234
484 5t•34
474 5,454
4712 56%
47 5714
102 10:
47 5754
46% 57%
45% 5734
467s 54
4712 57
47 57%
9812 9978
74% 79
7412 7412
8558 9012
8814 87
85% 8914
10114 104
103 109
10112 10578
10234 103%
1004 103:8
10012 101
100 10212
10114 10114
10618 10818
11114 11414
99% 10414
85 88
8334 86
8712 9214
8814 914
86,4 90,2
101 102
10278 10412
944 95
984 101
9812 1004
77 0134
78% 8814
9418 98%
101 10578
100 1014
1157s 11914
9912 10612
81 8714
1004 105
10238 10414
96 9834
93 95%
934 9314
8912 91
100 10112
85 89
974 11012
102 108
101% 103%
105 108
9934 104
91 9334
8134 88
8212 8814
8314 8314
89 914
8112 90
10418 10734
10114 10234
99% 99%
9638 983,
994 9918
10112 10117
834 86
8458 854
9734 10112

10.513 198 2
10034 105
8834 88%
9814 9912
9538 9712
8718 9212
8718 90
81 88
7512 9312
8512 73
70 70
6512 75
6512 74
8834 9612
105 110
974 100
924 99

Day & Mich Mt cons 4 46_1931
Del & Hudson let & ref 46___1943
30-year cony 58 1935
15-year 5145 1937
10-year secured 7e 1930

D RR & 13dge let gu 4s g1936
Den & R 0-1st cons g 46 1936

Cot:tool gold 4345 1938
ImproVement gold be_ _1928

Den & R 0 West gen be_Aug 1955
Des M & Ft D 1st gu 4s 1935
Temporary ctfs of deposit_ _ _ _

Des Plaines Val let 414e..,1947
Det dr Mack—let lien g 40_1995
Gold 4:2 1995

Detroit River Tunnel 4548_1961
Dul Missabe ds Nor gen 56_1941
Dul & Iron Range let 58 1937
Dul Sou Shore & All g 511_1937

East Ry Minn Nor Div let 48248
East T Va & Ga Diva 5e 1930
Cons 1st gold 58 1956

Elgin Joliet & East let g be.... 1941
El Paso & W lst be 1965
Erie 1st consol gold 75 ext1930

1st cons g 45 prior 1996
Registered 1997

let consol gen lien g 4/3.__1996
Registered 1996

Penn coil trust gold 4s 1951
50-year cony 48 series A 1953

Series B 1953
Gen cony 4s series D 1953
Erie& Jersey let s f 6s 1955
Genesee River let s f 58..1957

Erie & Pitts gu g 334s B 1940
Series C 3 1413 1940

Est RR extl 5 f 78 1954

Fla Cent & Penn 1st ext g 56_1930
Consul gold be 1943

Florida East Coast let 4 48_1959
1st & ref be series A 1974

Fonda Johns & Glov 4 46 1952
Fort St U D Co 1st a 446_1941
Ft W & Den C 1st g 546_1961
Ft Worth dr Rio Or 1st g 45 1928
Frem Elk es Mo Val let 68....1933

GH&SAM&P let 58_1931
2d extens 5s guar 1931

Galv llous & Hend let be__ .1933
Ga & Ala Ry 1st cone be_Oct 1945
Oa Caro & Nor let gu g 5e 1929
Georgia Midland let 35 1946
Gr R & ext 1st gu g4148 1941
Grand Trunk of Can deb 75_1940

15-year s f 6s 1936
Grays Point Term 1st 5e 1947
Great Nor gen 72: series A.__1930

Registered 
let & ref 434e series A__1961
General 61,,,e series B 1952
General 58 series C 1973
General 4 4 s series D 1976

Green Bay dc West deb etre A____
Debentures ale B 

Greenbrier Ry 1st eu 46..—A940
Gulf Mob dr Nor let 5 45...1950
Gulf dr S I 1st ref & ter g Si _61952

Hocking Val let cons g 4 40-1999
Registered 1999

Housatonic By cons g 58. _l937
13 & T C lst g int guar 1937
Waco & N W let fie 1930

Houston Belt & Term let 56_1937
Houston E & W Tel let 858.1933

1st guar be red 1933
Bud dr Slanhat 58 series A 1957

Registered 
Adjustment income be Feb 1957

Illinois Central let gold 4e......1951
Registered 1951
let gold 314e 1951

Registered 
Extended 1st gold 3 Sis__ _1951
1st gold 38 sterling 1951
Collateral trust gold 46.._1952

Registered 
let refunding 46 1955
Purchased lines 31411 1952

Registered 
Collateral trust gold 4e-1953

Registered 
Refunding be 1955
15-year secured 5148 1934
15-year secured 6345 g 1936
40-year 4-14s Aug 1 196'
Cairn Bridge gold 45 1950
Litchfield Div 1st gold 35-1951
Loulsv Div dr Term g 3148.1953

* Registered 
Omaha Div let gold 3e.. 1951
St Louis Div & Term 838.1951
Gold 3 145 1951

Springfield Div let g 350-1951
Western Lines 1st g U.__ _1951

Registered 1951
Ill Central dr Chic St L & N 0—

Joint let ref fa serial A_1963
Gold 513 1951

Registered 
Gold 334s 1951

Ind Bloom & West let ext 46_1940
Ind Ill & Iona let g 46 1954.1
Ind & Louisville let gu 48- —1956
Ind Union Ry gen be ser A_1965
Gen & ref 58 series B 1965

Int & Gil Nor let 68 ger A..1952
Adjustment 6s ser A July 1952
Stamped 

flit Rye Cent Amer 1st 58._ .1972
let eoll tr 6% notes 1941

Iowa Central let gold 58_  1938
Certificates of deposit......

Refunding gold 4e 1951
James Frank & Clear 1st 48_1959

KaA&ORIstgugbe 1938J
Kan & M 1st gu g 4s 1990
2d 20-year 5e 1927

K C Ft 8 & M C0128 g 138 1928
K C Ft S & M Ry ref g 40_,1936
K C & M R & B 1st gu 58_1929
Kansas City Sou 1st gold 36_1950
Ref & ilLIPt be Apr 1950

J
MN
AO
MN
3D
FA

J
'3
3D
MN
'3

3D
MS

3D
MN
'3
AO
'3

CO
.3'
MN
MN
AO
MS
J J
33
33
33
FA
CO
AO
AO
J
J J
J J
J J
MN

33
'3
in
MS
MN
J J
3D
3,
AO

A

AO
MS
3D

J
J J
J J
33
'.3
33
Feb
Feb
MN
A0
.1 .1

3,
J J
MN
.1 J
N

J J
MN
MN
FA
FA
AO

'3

'3
33
CO
M
CO
CO
MN
J J
J j
MN
MN
MN

A

A

A
A

J
J D
3D
3D
CO
J J
'3

J
'3
J J
Aprl
Aprl
MN
MN
3D

3D
MS

J
A 0
.1 J
M N
A 43
A 0
A 0
J .1

Bid Ask
9812 9834
94 9414
118 Sale
104% 10412
107 Sale
9412
9118 dile-
94N 9518
995 99,4
7518 Sale
34 41
3412 36
9378
7014 7312
65 6778
9634 97
1023

4- 
_ _

10212 10338
76 80

9114 ____
10118 Sale
106 Sale
10218 10412
104,

4- 
___

107 10714
8112 Sale
76 80
7418 Sale
72 Sale
9814 Sale
785e 7934
784 79
85 Sale
11134 Sale
11112 112
8814 ____
8814
95 Sale

10012 1_0_0_5!
10114
9818 9814
99% Sale
6312 6412
94
10516 

:2:

035 98
10712 ____

100 10012
10012 10034
9f12 Sale
97,4 9812
997s 100
724 7314
9638 ____
11514 Sale
10718 Sale
9478 __
11334 Sale

_
-5614 97,4
10712 Sale
10214 Sale
93% Sale
83
2218 E-11;1-e-
92
104%
106 109

98 987s

9811 
101%
10134
ion _9_9_1!

inoTB

9812 Sale

.1;15-8 61-e-

934
91 93
855s
84 10-
8518 87
70 80
904 Sale
844
9312 Sale
8114 Sale

88N 89
8534
1073 - - - -
102N Sale
1134 Sale
9612 Sale
92% Sale

• 7534 77
8214 8312

7512 _ _
7512 _ _
8414 86

9014 ____

10314 Sale
10512 Sale
10314 _
7958 _
9212
9112
86 87
102%
102% — - -
10618 Sale
8512 Sale
8112 Sale
7412 Sale
95 Sale
53 5438
53 54
1634 Sale
9114

10212 105
83% ____
10014 --
10112 1013.1
9214 9212
9912 9978
7312 73%
9912 Sale

Low High
984 Nov'26
94 94

11614 11858
10414 10412
10658 107
94 Apr'26
91 914
94% 9434
9912 9934
754 7678
39 Sept'26
34N Dec'26
9634 Aug'26
7212 Dec'26
65 Nov'26
97 97'
10334 Dec'26
10212 10212
82 Dec'26

9212 Dec'26
10118 10118
106 106
1021s Nov'26
10434 Nov'26
107 10818
8012 8216
778 Oct'26
7278 7412
71 7214
9814 9814
7812 79
7812 7914
83 8514
11134 112
11134 112
8812 Nov'26
88% Sept'26
9418 9514

1100011142 Noiv0.123261 _.,i

9818 9814!
9912 9978'
64 65
9014 Dee'25
10634 Sept'26
9838 Dec'26
10712 Nov'26

10014 10014
100 100
9718 98
9734 9734
0934 9934
7218 Nov'26
9658 9658
115 11512
107 10714
9512 Oct'26
11334 114
1135* Nov'26
98,2 9718
10714 108
10214 10212
937 9418
84 Oct'26
22 2212
92 92
10434 10514
107 10712

9772 98
90 May'26

10981'2 Nov'26
10134 Mar'26
99 9934
10014 Oct'26
101 Nov'26
9814 9812

89474 A98'42 384

9334 Oct'26
93 Mar'26
854 Nov'26
8234 Jan'25
87 Sept'26
72 Nov'26
89% 90%
8034 Nov'25
93,2 9414
8312 8555
8412 July'25
8814 89
8512 Oct'26
10758 10756
102N 103
11314 11314
9614 96%
9238 9256
76 Dec'26
8212 8212
814 Aug'26
7618 Dec'26
75 Oct'26
8512 Nov'26
84 Sept'26
90 Nov'26
84 Aug'25

103 10312
10512 10512
10214 Apr'26
7812 Feb'26
934 0338
8512 8612
8612 Dec'26
10234 10234
10212 Sept'26
106 10678
84 8538
79 8112
744 7512
95 9514
55% Dec'26
5312 5418
1834 17
9138 Nov'26

10,1Apecr: 8 2268512 D

10018 Nov'26
1018* 1015*
9214 9212
79933142 De7e'32768

gg 9978

Low Hie
9772 981
905s 95
1084 1221i
1990542:74: 1109006511
1065s 1104

85N 9111
89 95

62 767
9 71933631,22 964477

70 75
65 63
9434 981
10312 1045
10118 1031
80 901

91 924
1003s 10134
100% 10634

58 0 7121002118 11054

10534 10812
7412 8218
7772 7771.
646976 41

6 

:: 79798

1, 79211875 7
734 851
104 112
10414 112
886113 99521
88 894

98 1001
9814 102
9588 99
97 1001
584 68

103" 11)7
96 98
107 108

974 1014
100 101
9312 99
96 100
994 1001
63 73
955s 977s
113 1164
106% 108
9512 95,
10934 11412
11214 11336
9112 9836
102N 108
9714 10312
9014 9516
78 85
1312 21,4
883s 92
101 106
1034 10734

91N 98
90 90
9512 9912
100 102,4
10188 101,4
9612 100
10018 1014
100 1014
924 981
97 97
7514 8472

9114 9771
93 93
8314 91

831e 8)
71 72
8012 92

907 -414
815s 8653

85 895*
8512 854
105 1084
10134 10414
1114 11334
9576 962
9032 9272
74 7612
8034 83
783s 8212
734 761s
7334 75
8114 81U
8212 85
8934 904

9912 10318
10314 1051
10214 10214
784 781
Si 93-
8S'2 92
7936 881
10038 104
10076 103,1
103 1074
66 85,8
884 8112
7412 81
9412 98
54 655s
534 85
15 231
885s 9188

101 101
83 87
9934 1011
10018 103
894 93
7928,4 107821

938* 997

b Due Feb e Due May. y Due Dec
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BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 17.

13
'0 t

Price
Friday.
Dec. 17.

Week's
Range or
Last Sale

Kansas City Term 1st 4s___1960
Kentucky Central gold 48_ _1987
Kentucky & Ind Term 4 Me_1961
Stamped  1961

Lake Erie & West 1st g 5s 1937
2d gold 58 1941

Lake Shr & Mich S g 3 Me 1997
Registered 1997
Debenture gold 45 1928 1)1 S
25-year gold 4s 1931 M N

Registered 1931 M N
Leh Val Harbor Term 5a 1954 F A
Leh Val NY 1st gu g 4 las 1940 i J
Lehigh Val (Pa) cons g 413_2003 M N

Registered M N
MN
MN

General cons 43(s 2003
Lehigh Val RR gen 52; series. 2003

J J
J .1
J
J J
• j
J J
• D
J D

Leh V Term Ry 1st gu g 5s_ _1941 A 0
Leh& NY 1st guar gold 4s. _1945 m
Lox & East 1st 50-yr 581101- A965 A 0
Little Miami 45 1952
Long Dock consol g 6a 1935
Long Ield 1st con gold 6sJulv1931

1st consol gold 4s_ ___2u13 1931
General gold 48 1938
Gold 4e 1932
Unified gold 4s 1949
Debenture gold Es 1934
20-year p m deb 56 1937
Guar refunding gold 4s___1949
Nor Sh B 18t con gu 5s_ Oct '32

Louisiana & Ark 1st g 5,3-__1927
Lou & Jeff Bdge Co gu g 4s_ _1945
Louisville & Nashville 513_1937

Unified gold 48 1940
Collateral trust gold 5,3 1931
10-year secured 7s 1930
1st refund 5968 series A_ _2003
1st & ref 58 series B 2003
1st & ref 43-s series C 2003
N 0 & M lst gold 6s 1930
2d gold (is 1930

Paducah & Mem Div 48...1946
St Louis Div 2d gold 38_ _1980
Mob & Monte 1st g 4 Ma_ _1945
South Ry Joint Monon 48_1952
All Knoxv & Cin Div 4s.1955
Lousy Cm & Lox Div g 4)0'3

Mahon Coal RR 1st 55 1934
Manila RR (South Lines) 48_1939

1st 4s 1959
Manitoba SW Coloniza'n 58 1934
ManGB &NW 1,43,46_1941
Mich Cent Det & Bay City 5s'31

Registered 
Mich Air Line 413 1940

Registered 
J L & list gold 399e 1951
1st gold 3 .X0 1952
213-year debenture 45  1929

Mid of N J lst ext 58 1940
Mew LB & West imp g 55..1929
Me & Nor 1st eat 4 Ma(blue)1934
Cons ext 4 8 (br,!'-n)_ __1934

Mil Spar & N W 1st gu 45_1947
Mew & State L lot gu 3946_1941

Minn & St Louie 1st 75 1927
1st guar g 7s 1927
let consol gold 58 1939
Temp ate of deposit 

let & refunding gold 46_1949
Ref & ext 50-yr 58 ser A_ _1962

M St P & S S M con g 40 lot gu'38
1st cons 58 1938
1st COM 5s gu as to int__  1938
10-year roll trust Ms. A93I
1st & ref Os aeries A 1946
26-year 5-.6s 1949
lot Chicago Term s f 4s.... _1941

Mississippi Central lot 5s__ _1949
tole Kan & Tex—ist gold 45_1990
Sio-K-T RR—Pr 115a set A_ _1962
40-year 4s series B 1962
10-year 65 series C 1932
Corn adjust Esser A Jan 1967

Missouri Pacific
let & refunding 58 ser A 1965
let & refunding es ser D 1949
1st & refund es ser E__ _ _1955
General 48 1975

Mo Pac 3d 7s ext at 4% July 1938

MN
AO
Q J
Q J
ID
J D
MS
• D
MN
MS
Q J
M
MS
MN
J
MN
MN
A0
AG
AO
J J
J J
FA
MS
MS
J J
MN
MN
J
MN
MN
in
J J
S M
M

J J

MS
MN
AO
AO
FA
in
in
MS
J J

Bid Ask
8812 Sale
871/4 8812
8518 90

in
1)

MN
MN
MS
Q F

J
J J
J J
M S
J J
MS
MN
J
in
J J
• J
J J
AO

FA
FA
MN
MS
MN

Mob & Bir prior Hen g 5e___1945 J J
Mortgage gold 48 1945.1

Small 1945
Mobile & Ohio new gold es_ A927

1st extended gold es__ J ulv1927
General gold 48 1938
Montgomery Div 1st g 68_1947
St Louis Division 5s 1927

Mob & Mar 1st gu gold 45 1991
Moot C 1st gu g 138 1937

Registered 
1st guar gold Es 1937

Morrie & Essex 1st gu 3 Ms_ _2000
Neatly Chatt A, St L 1st 5s 1928
N Fla & 1st gu g 5,3 1937
Nat Ry of Mex pr lien 4 Ma. _1957

July 1914 coupon on 
Assent cash war rot No 3 on

Guar 70-years 1 45 1977
April 1914 coupon off 
Assent cash war rot No 3 on

Itat RR Mex prior lien 4 84s 1926
July 1914 coupon on 
Assent cash war rct No Son.

1st cense! 48 1951
April 1914 coupon on 
Assent cash war rct No Son.

New England cons 55 1945
ConsoL guar 48 1945
J June RR guar 1st 4s_ __ A986

NO& NE 1st ref&imp 43o A'52
New Orleans Term let 4s_ _ _1953
NO Texas & Mex n-c Inc 58_1935

lot 5e series 18 1959 A 0
let 5 Me series A 1951 A 0

N & C Ildge gen guar 4 Me_ _1945 J J
NYB&SiBlstcongSo..1935A 0

N Y Cent RR cony deb 613...1935 1111 N
Regletered  M N

Consol 45 series A 1998 F A

Ref & !met 4 Me • A" 2013 A 0
Ref & impt Ss series C 2013 A 0

Registered A 0

J J
J O
Q J
31 5
FA
J D
MS
J J
J J
J J
J O
AO
FA
S i

_

AO
AO

1-3
J

AT
AO

ii
J J
FA
• J
J J
AO

87 9212
10214 __

04,2
Lain, High No.
8814 8812 55
8758 8758 2
85 Nov'26 - - - -
8014 Nov'26 --

100,4 
10214 10238 3
100 Dec'26 --

81 82 817g 82 10
80 Dec'26
9834 99 18
9713 pm 71
96 Dec'25 -

10438 10434 10434 105 3
9838 Sale 98% 98% 1
8614 Sale 8614 864

8012 May'26
9714 Sale 9614 9714

10614- -- 
_ 10478 10478

10212 10334 10212 Dec'26 --- -
89 90 8912 8912 1
1093

4- 
_ 
- 

_ 10978 10978
8612 8812 8612 Oct'26

109 Oct'26
10034 ____ 10034 Nov'26
9518 ____ 9712 Aug'26
9314  9314 9314

9438- - - 
_ 97 July'26

8834 8912 8914 8914
9912 Sale 9912 9934
9734 98 9834 984
8914 Sale 8914 8914
9912 10034 9978 9978
10034 10118 10078 10118
90 Sale 8912 90
10378 105 10518 Dec'26
9578 Sale 9534 9614
101 10212 10118 Nov'26
106 10618 106 106
108 Sale 10738 108
111612 Sale 156 10612
10018 Sale 9934 10018
10378 107 10378 Nov'26
10312 10412 10334 Oct'26
9312 ____ 9278 9314

100 ____ 9834 Aug'26
6712 8677 Nov'263812 8734

-22E2 -94.14 9312 0414
9978 10012 9978 100

103- -
_ _ 103 Dec'26

6514 67 6512 6614
7514 Sale 7112 7514
10018--  

- 
_ 16012 Dec'26

8512 87 8312 Oct'26
10158 102 1011/4 Nov'26

101 Dec'26
9518 ____ 9612 Dec'26

92 Nov'26
833
4- 

___ 79 Mar'26
8512 86% 8558 8538
9814 9812 983 9838
9512 96 96 06
10078_ 10038 Dec'26
9512 -9. -612 9412 Dec'25
9512 96 9512 Dec'26
9178 Sale 9134 917g
83,4 ---- 8138 Dec'25

9934 101 9812 9812
9814 106 100 Nov'26
56 57 561: Dec'26
5414 5512 55 55,2
18 Sale 18 1812
13 1312 1312 1312
89 8938 89 8914
9812 9838 98 9858
98 9914 9814 9838
102 Sale 10134 10'2,8
101 Sale 111012 101
9014 Sale 90 92

96- 
-- _ 93 Mar'26

9512 96% 9478 Nov'26
8634 Sale 8612 87
10138 Sale 10114 10134
86 Sale 8518 86
10238 10278 10238 10234
9638 Sale 9614 968

9918 Sale 981/4 99'4
10634 Sale 19612 10678
10658 Sale 10612 10658
7678 Sale 7538 76
9278 ____ 9234 9234

_100i8 
-

99 Sept'25
8612 873-4 8614 8614

8578 7834 Sept'26
10114 Sale 10034 10114
10038 101112 10012 Dec'26
925 95 9318 9318
100 10114 100 100
9978 100 100 Nov'26

90- 
___ 90 90

10234 105 11134 Nov'26
_ 111914 Oct'26

1111 11112 10314 Dec'26
795  Sale 7912 80
10038 10034 10038 10038
102 Sale 102 102

30 Sept'24
19 Apr'25

"1412 15 15 1518
- - 8712 Aug'25

8712 Aug'26
5- -1114 15 15

3812 July'25
24 Sept'25

25- 147e 3014 Nov'26
28 Apr'25
1812 June'26
1412 Nov'26

9778 101 9718 Dec'26
863
4- 

_ 8638 Nov'26
8438 87 8938 Sept'26
9618 9612 96 96
87 8734 864 8634
9978 100 9978 9978
100 Sale 997k 10014
10478 105 10434 105
964 ____ 964 96%

10034- - - 
_ 10114 Nov'26

107 10712 107 10714
_ 10612 May'26

9058 Sale 8958 9038
9814 Sale 9712 9814
10512 Sale 10538 1054

10334 Oct'26

9834 99
9734 Sale

1212 TA-1

18

10
2

7

4

3
5
2
2
3
21
20

21

5
23
28
29

4

23
68
13

7
5

6
5

_

3

2
_

2
7
1
53
11
17
20
6
22

21
121
33
3

357

47
57
96
649

1

2
_
3

3

8

1

5

9

2
2
54
22
3

16

--aa
29
191

Range
Since
Jan. 1

Low High
85 881/4
88 92
81 91,2
8534 90,4
100 103
9838 101
7858 8214
77 80
9838 9934
9614 9784

102 105
90 99
821/4 8714
80 83
92 99
100% 10534
102 105
85 904
10512 110
844 8712
109 10934
10018 101
9412 9712
9038 9314
97 97
844 9138
9738 100
94 100
85 9038
991g 10034
9978 10118
8638 9011
10212 10534
9314 9612
100% 104
105 10912
10538 11014
101 10814
96 10014
1931/4 107
10312 104
9138 93,4
6513 68
981/4 9958
8518 89
90 9414
9914 100
10134 103
6012 87
621/4 7618
100 101
8312 85
10078 102
9958 101
9258 9612
92 92
79 8038
83 86
931/4 981/4
9012 96
1001/4 1011/4

-9352
89 93

98 9812
100 100
56'2 64
55 6334
1734 23
12 1614
8578 9112
9712 9934
9712 9934
1011/4 106
10038 105
881/4 9712
93 93
93 10112
845s 88
9614 103
8012 8612
10138 10414
9012 97

8914 100
1011/4 10714
10154 10714
65 76
88 93

798 907
7834 87
10034 10356
moil 10614
90 9318
981/4 101
9912 10011
87 981/4
10958 1121s
10914 10914
1011/4 10334
7734 8158
1001/4 1011/4
10034 10318

15 2212

-5 27

23 3512

1818 21
13 2058

951/4 10018
81 87
893s 8514
9234 9758
84 8814
961/4 10034
96 10078
10218 10512
9412 97
9934 102
10438 109
10612 10612
8534 9058
9214 9812
1011/4 106
10318 10354

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 17,

r,

H
Price

Friday,
Dec. 17,

Week's
Range or
Last Sale

N Y Central & Hudson River—
Mortgage 3 tls 1997

Registered 1997
Debenture gold 48 1934

Registered 
30-year debenture 48 1942

Registered 
Lake Shore coll gold 33.45_1998

Registered 1998
Mich Cent coil gold 3 Me1998

Registered 1998
N Y Chic & St L lot g 45._ 1937

Registered 1937
25-year debenture 45 1931
2d 68 series A B C 1931
Refunding 53.4e series A __1974
Refunding 5 Me series B __1975

NY Connect 1st gu 43.65 A__1953
let guar 58 series B 1953

N Y & Erie lot ext gold 4,3_1947
3d ext gold 43.45 1933
4th ext gold 55 1930
5th ext gold 45 1928

NY & Greenw L gu g Es_1946
N Y & Harlem gold 3 Me__2000

NY Lack & W let & ref 6e1973
First & ref 4365 1973
NYLE&W 1st 78 ext 1930
N Y & Jersey 1st 55 1932
N Y & Long Branch gen g 481941
NY&NE Bost Term 4s1939
NYNH&H n-c deb 4s 1947

Registered 
Non-cony debenture 330_1947
Non-cony debenture 3391_1954
Non-cony debenture 48___1955
Non-cony debenture 48.__1956
Cony debenture 3 Ms  1956
Cony debenture 613 1948

Registered 
Collateral trust es 1940
Debenture 48 1957

S i
ii
MN
MN
J J

F
FA
FA
FA
AO
A0
MN
MN
A0
ii
FA
FA
MN
MS
A0
in
MN
MN

MN
MN
MS
FA
MS
A0
MS
MS
M
A0
S i
MN

1 J
J J
A 0
M N

Harlem R & Pt Chen 1st 481954 M N
N Y& Northern lat g Es_ _1927 A 0
NY 0 & W ref let g 4s_June 1992 m S
General 98 1955

N Y Providence & Boston 48.1942 A 0
N Y & Putnam 1st con gu 4a 1993 A 0
N Y & R B 1st gold 55 1927 M
N Y Susq & West lot ref 53_1937 J J
2d gold 43.4s  • 1937 F A
General gold 58 1940 F A
Terminal 1st gold 56 1943 M N

N Y W'ehes & B let ser I 410 '46 J J

Nord Ry ext'l a f 8 Ma 1950
Norfolk South let & ref A 56_1961
Norfolk & South 1st gold 59_1941
Norfolk & Wst gen gold 68_1931
Improvement & ext 83_1934
New River 1st gold 6s__ _ _1932
N & W Ry lat cense 4e 1996

Registered 1996
DWI 1st lien & gen g 48.1944
10-yr cony. Os  1929
Pocah C & C Joint 4s_1941

North Cent gen & ref 58 A 1974
North Ohio let guar g 5s 1945
North Pacific prior lien 4a 1997

Registered 1997
Gen'l lien gold 3s__ __Jan 2047

Registered Jan2047
Ref & impt 4Me seriee A__2047

Registered 
Ref & impt es series 13____2047

Registered 
Ref & Impt 58 series C ___2047
Ref & impt Es series D___2047

Nor Pac Term Co 1st g 68_1933
Nor of Calif guar g 58 1938
North Wisconsin 1st es 1930

og & L Chem lot gu 4s g......1948
Ohio Connecting Ry 1st 4a 1943
Ohio River RR 1st g Se 1936
General gold Se 1937

Oregon & Cal lot guar g 59_1927
Oregon RR & Nay con g 45_1946
Ore Shore Line 1st cone g 58_1946
Guar cons 5,3 1946
Guar refunding 4e 1929

Oregon-Wash lot & ref 4s_1961
Pacific Coast Co lst g 5a_  1946
Pac RR of Mo 1st esti g 4s 1938
2d extended gold 58 1938

Paducah & Ills let s f 4 Me 1955
Paris-Lyons-Med RR 6a__1958

Sinking fund external 78....1958
Paris-Orleans RR s 1 78 1954
Paulista Railway 78 1942
Pennsylvania RR cons g4s 1943
Conaol gold 48 1948
48 sterl stpd dollar_May 11948
Consolidated 4345 1960
General 4 -Is series A_ _ _ _ 1965
General 58 series B 1968
10-year secured Te 1930
15-year secured 636s 1936

Registered 
40-year gold Se 1964

Pa Co gu 3 Ms coil tr A reg 1937
Guar 33.68 coil trust ser B_1941
Guar 3840 trust etfe C 1942
Guar 3 Ms trust etre D.  1944
Guar 15-25-year gold 4e 1931
Guar 45 series E 1952

Peoria & Eastern 1st cone 4,3_1940
Income 48 1990

Peoria & Pekin Un 1st 53.45_1974
Pere Marquette let ser A 50_1956

1st 4s series B 1956
Phila Bait & Wash 1st g 4.9...1943

General 58 series B 1974
Philippine Ry 1st 30-yr 81 4s 1937
Pine Creek registered 6s 1932
P CC &St Lgu 4,48A 1940

Series B 4385 guar 1942
Series C 4385 guar 1942
Series D 48 guar 1945
Series E 33.48 guar gold 1949
Series F 4s guar gold 1953
Series 13 48 guar 1957

A0
FA
MN
MN
FA
AG
AO
AC
S i
• S
S D

AO
MS

Q J
Q
Q F
Q F
J J
ii
ii
S i
J

A0

Si
iJ

MS

22

is

in
AO
ii
J D

J O

Ji
iJ

iJ
J D
FA
J .1
S i
FA
MS
MS
MS
MN
MN
MN
P A
in
J O
AO
FA
FA
MN
MS
FA
J O
J O
A0
MN

A0
Apr.
AG
S i
S i

N
FA
ii

A0
A0
MN
MN
FA
J O
MN

Bid Ask

8112 Sale

-9512 13;1-e-
-

941/4 96

-813-4
95 Sale

_
9614 9612
10214 Sale
10434 Sale
10414 10434
9658 Sale
10338 Sale

10014
9814 ____
9912
8118 Sale

102- Sale
106't _
looll 1063-4
90 92

7634 -

7014
6838 Ele-le
7712 78
78 Sale
6812 Sale
105 Sale

10314 gale
_

6914 Sale
881/4 8912
991/4 ____
77 Sale
7114 Sale
881/4

- 
_

8914 8958
9934 ____
86 Sale
72 731/4
6718 67%
98
7834 Sale

Low High

8112 82
79 Nov'26
9534 9634
941/4 Dec'26
9514 Dec'26
93 Feb'25
79% 8014
7818 7818
83 83
783  Sept'26
95 95le
9314 Mar'26
9614 9612
10214 10258
104 10478
104 10414
9638 9638
1031/4 105
9134 Oct'26
98 Sept'26
10038 Mar'26
935 Mar'26
101 101
801/4 8118

80 July'25
10118 102
106 Nov'26
10012 Dec'26
90 Dec'26
9138 Oct'26
78 78
60 June'25
6834 Dec'26
67 6838
77 771/4
761/4 78
6714 6818
10514 10534
1031g Dec'26
10212 10312
6834 7012
89 89
991/4 Nov'26
7614 7712
7012 7112
8612 8812
89'38 8938
9934 No '26
85,4 86
7114 0 t'26
6934 7158
99 July'26
781/4 7912

No,

2

16

6

1

8

15
22
78
44
17
16

1
18

12

1

11
10
17
21
145

-25
58
7

48
69
3
1

8

24

24

9058 Sale 8912 91 212
9034 Sale 8914 91 218
10014 1001 10012 lOOlz 51
10514 10612 10612 106'z 3
10834 ___ 1081/4 Nov'26
107 ___ 10718 Dec'26 --
9318 Sale 93 9314 29

9012 Oct'26
9334 Sale 9318 931/4 48
16012 Sale 162 162 1
93 931i 93 93 3
10518 ___ 10514 Dee'28
94 Sale 94 9412 6
9112 Sale 91 911/4
901/4 Sale 901/4 9078
6534 Sale 6534 661/4
65 Sale 65 65
96 Sale 9534 9538
9114 ____ 11238 Apr'25
113 Sale 113 11312

11014 Mar'26
10312 Sale 10314 10312
103 10334 1031a 10314
1091/4 110 10934 10934
105 ____ 10934 May'26
1021/4 ____ 1021/4 Oct'26

8138 8134 8118 811/4
9214_ 9034 Dec'25
102 1 - 0212 10158 Oct'26
10118 10212 10114 Nov'26
100 10014 100 10018
9218 Sale 9218 9218
9218 9214 107 107
10714 10734 1071/4 108
9812 Sale 98 9812
8714 Sale 87 88
9214 93 9314 Dec'26
9334 941/4 93 931g
10082114 le 9g 

Sale 
1082%4 1 908211/44

85 Sale 8412 86
95 Sale 94 9518
9934 Sale 9418 95
102 10212 10134 102
95 ____ 9534 Nov'26
95 Sale 9412 951g
05__-.  95 95
10178 10 12 10134 102

109973'44 SSaallee 1096911 109973748
10658 Sale 10614 10634
112 Sale 112 11238

11114 Oct'26
1E1214 Sale 10218 1021/4

85- 
___ 87 Oct'26

8512 89 87 Nov'26
841/4 ___ 8418 Aug'26
8412 -85 85 Nov'26
9734 Sale 971 9738
8838 ____ 8834 8834

8538 85%
41 Sale
103% -
10334 Sale
10338 105
9478 9514
110 11034
42 43
106% 10714
9912
9912
9912
9512
9512 ____
9512
9512 ____

8514 8512
4012 1
10318 10318
10312 10378
89 89
9434 9434
110 Dec'26
42 4212
10612 Dec'26
99% Nov'26
9938 Nov'26
100 Dec'26
9412 Nov'26
9512 Nov'26
9734 Dec'26
95 Nov'26

41
25
86
1

47

114

7
36

27

4
3
2
4
47
93

_
25
1
1

342
296
151
23

9
1
11
155
68
81
74

136

117
13

9
21
2
65
2
3

Rang.
Since
Jan. 1

Low Htok

7611
764
£144
9416
9214

82
8056
9634
9454
97

757 -}161,
76 781s
78 84
77 80
921/4 9534
92 9314
9312 9754
10214 105
984 105
984 10531i
92 96%
1004 105
8911 9114
98 98
1001s 1001s
9815 99
94 101
7914 8118

-9938 1-62-
106 10614
10038 1011/4
90 9034
88 915,
7012 78

6212 76
611/4 7014
6634 7778
674 78 ,
61 74
9734 1034
96 10312
9612 10312
58 7012
8434 8914
994 10016
674 774
6212 711/4
86 2 88,4
8616 894
9934 1003,
774 894
64 73
63 744
9756 99
6936 797s

7714 91
771/4 91
98 101
10514 108
1081/4 110
10678 10711
901/4 9338
89 924
904 9411
138 167
91 9412
10018 10514
88 9714
861s 9118
86 9078
6114 661z
60 6514
87 9634

551-4 nil;
11014 11014
9814 104
9814 1031/4
10934 11014
1011/4 1051/4
10212 10314

73 82

100 13 1021*
10036 1024
100 10114
8914 9211
1044 108
1054 108
964 9871
8334 86
9151 951s
911/4 95
100 1024
964 984
734 86
82 944
82 94
1004 1034
9314 9534
914 994
9114 9814
9874 102
9414 100
1021/4 10734
10614 10838
11138 1131/4
1111/4 1121/4
9838 1021/4
87 87
83 87
84 841,
82 85
964 971/4
881/4 891/4

794 8716
35 42
1004 104
10118 10418
8535 89
933, 9514
10641111,
4011 45
1061s 1061/4
9674 10014
9658 9915
9714 100
934 98
9214 954
9274 9734
93 974
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 17.

F.3

:e2

Price
Friday.
Dec. 17.

Feet's
Range or
Laat Sale

No.

--

64

128

_
- --
1

- - --
--

2

7
29
-

--
20

- -
12
12
23
--

10

1
1
17

_ _
47
_ _
45
_ _

179
_ _ _ _
89
11
30
158
332
2
_

_ _
_ _
5
8
39
83
25

_

5
_
_
_

--
1

30

26

1
6

260
39
510
10
250

3
59

88
1

36
2

100

38

71
26
90

1

13

3
5
17
78

3

11
3
40

_
50
1

95
59
55

Range
Since
Jan, 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 17.

r.
E3 Price

Friday,
Dec. 17,

Teek's
Range or
Last Sale

Range
Sines
Jan. 1

Pitts Cin Chic & St L (Concluded)
BerieeH4s 1960
Series I cons guar 4 %ii 1963
Sales J 4%s 1964
General M 58 series A1970J

Registered 
Gen mtge 5s series B 1975

Pitts & L Erie 2d g 5s_ Jan 1928
Pitts McK & Y 1st gu 6s 1932
Pitts Sh 63 L E 1st g 515 1940

1st consol gold 58 1943
Pitts Va & Char lat 43 1943
Pitts Y & Ash Ist cons 5a 1927

1st gen 45 series A 1948
1st gen bs series B 1982

Providence Secur deb 4s 1957
Providence Term let 45 1956

Reading Co gen gold 48 1997
Registered  

Jersey Central coil g 4s___1951
Gen & ref 4%s series A__ _1997

Etichm & Danv deb 58 stmpd 1927
Rich & Meek 1st g 4s 1948
Richm Term Ry 1st gu 5&_.J952
Rio Grande June let gu 5s 1939
Rio Grande Sou 1st gold 45_ _1940
Guaranteed (Jan 1922 coup on)

Rio Grande West 1st gold 48_1939
Mtge & coil trust 4s A 1949

RI Ark & Louis 1st 4 _1934
Rat-Canada let gu g 4s__A949J
Rutland 1st con g 4  1941
St Joe & Grand Isl 1st g 46_1947

Lawr Adlr 1st g 5a 19963
2d gold 68 1996

St L & Cairo guar g 4s 19313
JUJU Mt & Sgencon g59_1931
Stamped guar 52 1931
Unified & ref gold 48 1929

Registered 
Rlv & Div lat g 48 1933

St L M Bridge Ter gu g ba_1930
St L & San Fran (reorg co) 451950

Registered 
Prior lien series B ba 1950
Prior lien series C 58 1928
Prior lien 5315 series D _1942
Cum adjust ser A 6s__July 1955
Income series A 6s_ _July 1960

BS Loule & San Fr Ry gen 68_1931
General gold ba 19311

St L Peor & N W lst gu 56_1948
St Louis Sou 1st gu g 4s_ _  1931
St L 8 W lat g 413 bond et's_ _1989
2d g 4s Inc bond ctfs.Nov 10893
Consol gold 48 1932
let terminal & unifying 58_1952

St Paul & K C Sh L 1st 4%11_1941
St Paul & Duluth lat 5s 1931Q

let consol gold 4s 1988
St Paul E Or Trunk 4 %a_ _1947
St Paul Minn & Man con 48_1933

Registered 
lat consol g 4a 19333

Registered 
So reduced to gold 433s___1933

Registered 1933
Mont ext 1st gold 48 1937

Registered 
Pacific ext guar 48 (sterling) '40

SS Paul Union Depot 5s____1972

BA & Ar Pass 1st gu g 413_ _1943
Santa Fe Pres & Phen bs_1942
Bay Fla & Won lat g 8s 1934

let gold bs 1934
Scioto V & N E lat gu g 43_1989
Seaboard Air Line g 4s 1960
Gold 45 stamped 1950
Adjustment bs pct 1949
Refunding 45 1959
1st & eons 6s series A 1945M
Atl & Birm 30-yr 1st g 4s_d1933

Seaboard All Fla 1st gu 6s A..1935
Seaboard & Roan be extd 1931
So Car & Ga 1st ext _1929
S&NAlaconsgugba 1936
Gen cons guar 50-yr &L....1963

So Pac coil 49 (Cent Pao coil) V49
Registered 
20-year cony 46 June 1929
20-year cony ba 19343
20-year gold 58 1944
San Fran Terml let 4s__ _1950

Registered 
So Pee of Cal-Gu g 5a 1937
So Pac Coaat 1st gtt g
So Pac RR 1st ref 48 195113

Southern-let cons g 158__ _1994
Registered 

Devel & gen 4s series A. _ _1958
Develop & gen 138 1958
Devel & gen 63113 1958
Mem Div 1st g 43(11-58. _1996
St Louis Div let g 40 1951
East Tenn reorg lien g 513- -1938
Mob & Ohio coil tr 48_ _1938

Spokane Internat let g 58-1955
Superior Short Line 1st 5a....e1930
Term Assn of St L lat g 4%8_1939

1st cons gold 5s 1944
Gen refund of g 4s 1953

Texarkana&FtSist53eA1950F
Tex & N 0 con gold ba 1943J
Texas & Pac let gold ba_ _2000
La Div B L let g ba 1931

Tex Par-Mo Pac Ter 538_1964
Tol & Ohio Cent let gu 5&_.1935
Western Div 1st g be 1935
General gold 55 1935

Toledo Peoria & West 4s_1917
Tol St L & W 50-yr g 48 1950
T01WV&Ogu431sA 1931

Series B 4 %a 1933
Baden C 48 1942

Tor Ham & Buff g 4s._  1948

Ulster & Del 1st cons g 5s 1928
let refunding g 4s 1952

Union Pacific let g 45 1947
Registered 

20-year cony 45 1927
Registered 

1st & refunding 48_June 2008
1st lien & ref 5s June 2008
10-year perm secured 88_1928

F A
F A
M N
D

J D
A 0
A 0
3 3
A 0
3 3
MN
MN
.1 D
F A
M N
M 13

J J
J J
A 0
J J
A 0
MN
J J
J D
J J
J J
.1 J
A 0
M S

J
3 J
J

J
A 0

J
A 0
A 0
J J
J J
M N
A 0
J J
J J
J J
3 .1
J J
A 0
Oct.
J J

J
J
MS
MN

J
J D
.1 J
F A

F
J D
J J
J D
J D
D

.1 J
J J
J J
J D
J D
J J
3 J

J J
M S
A 0
A 0
M N
A 0
A 0
F A
A 0
S

M S
F A
J J
MN
F A
A 0
J 13
J 13
M S

13
M N
A 0
A 0
M N
J
3

J J
J D
A 0
A 0
A 0
J J
J J
M 8
M S
J J
M S
A 0
F A
.1 J
A
J

.1 D
J J
M S
J J
A 0
J D
J J
A 0

.1

.1
M S
J D

3D
AO
J J
J J
J J
33
M S
MS
3.3

Bid Ask

9513
9918
9912

- 107 10714

10714 Sale
10012

10.583 10714
102 _
10112 _ 

--

10014 - - -
93
1044 -
6512 70
83% - - -

10018

93 Sale
9734 Sale
9978 100
7914 80
103 _
101 101-14
6 _ _
6 12
9158 93
8334 Sale
9458 Sale
80 81
9038 9114
8714 --
9734
10518 Sale
9618 97
10034 Sale

9738 Sale

9314 Sale
9978 10014
84% Sale

9958 Sale
10138 10134
102 10218
9878 Sale
9558 Sale
10578 Sale
10012 10112
10338 10512
95 97
863s 8634
8034 Sale
9418 Sale
9612 Sale
9338 Sale
10112 -91 9212
94 98
9634 98

10734 10834

9934 10018

9518 96

9034 _ _
10512 Sale

8838 Sale
102
1084 --
10258 1-04
9012 9212
80 81
8018 8078
8234 Sale
7318 Sale
97 Sale
9012 91
9612 Sale
100 10012
101 10158
10312
111
8814 Sale
844 86
984 Sale
10114 Sale
10012 10114
9014 Sale

_
9412 _ _
935s Sale

107 Sale
- --

8614 Sale
113 Sale
1191/4 Sale
10658 Sale
90 9058
101 10212
9212 94
8414
993
8- 

-- 
-9838 9878

10214-. 
 -

8714 8833
10418 Sale
9934 -
106 Sale
100 10014
10378 10414
101 --
10012 -
10014 1014
15 20
90 9012
99 9938

93 --
9018 90%

6514 Sale
4214 Sale
9434 Sale
9358 9434
9934 Sale

9118 Sale
10818 Sale
10218 Sale

Low High

9712 Nov'26
9812 Dec'26
97 Nov'26
10678 107
102 Oct'26
10634 10714
100 Nov'26
106 Oct'26
102 Dec'26
10134 June'26
9114 May'25
10014 Nov'26
93 93
105 Nov'26
6812 Aug'26
8458 Aug'26

10012 10012
4478 May'25
9212 93
9734 9818
100 Nov'26
7912 Oct'26
10212 Dec'26
10058 10038
7 Oct'26
6 May'25
9112 9134
8334 8438
9438 9478
7978 Dec'26
9012 Nov'26
8634 87
99 Nov'26
10518 10518
9612 9612
10014 10034
10038 Sept'26
9738 9712
93 Sept'25
9314 9312
100 Dec'26
8438 8434
8214 Oct'26
9958 100
10184 102
102 10234
9878 9914
95'z 9634
10534 10578
10012 Nov'26
10312 Oct'26
9438 Oct'26
8658 8653
8034 8184
9418 95
9612 9638
9278 9338
10114 Sept'26
91 Nov'26
9278 Oct'26
9634 964
9212 July'25
108 Dec'26
108 Aug'26
9934 Dec'26
9712 Aug'26
9518 9518
9412 Nov'26
9014 Oct'26
10512 10558

8812 887s
10212 Dec'26
108 Sept'26
10234 Oct'26
9034 Dec'26
81 81
8012 8012
82 83
73 73314
9612 9718
9038 9012
9538 9678
10018 Oct'26
10134 Dec'26
10312 Nov'26
11014 11014
8812 8878
8418 Nov'26
9814 9858
1014 10114
10034 Nov'26
90 9012
86 86
10312 Oct'26
9514 Nov'26
9338 934

107 10714
10512 Nov'26
86 8638
11278 11314
11834 11934
10612 Dec'26
9034 9034
10018 Nov'26
9212 9212
8412 Dec'26
10012 Sept'26
9858 Dec'26
10238 Dec'26
88 88
10334 10334
104 10418
106 10618
100 Nov'26
10334 10334
10118 Nov'26
101 Nov'26
10034 Nov'26
20 Oct'26
90 Dec'26
98 Alar'28
9658 Dec'26
93 Oct'25
90 Dec'26

6514 6614
4214 4214
9412 9478
9334 Nov'26
9934 100
9414 9414
9078 9134
10818 10814
10134 10218

Low High

9714 9712
9514 9812
96 9814
100 108
102 102
9912 108
100 101
100 106
10078 10314
10134 10134

-554 foil,
91 93
10212 105
6212 6834
845s 845s

954 10012

90 95
944 9858
9934 10012
78 80
10012 10234
9512 10114
514 7

-9/7-8
744 85
89 9478
75% 83%
87 92
7814 87
9713 9912
105 1054
95 9612
100 101
10014 100%
9554 9754

9984 10078
7753 85
80 84
93 100
10138 103
9914 10318
9214 9972
8458 91334
101 10618
10018 10112
10212 104
944 9788
8418 88
75 82
9188 95
8912 9712
86 9312
10114 10114
87 91
9018 927g
954 9754

10788 10954
107 108
99 10018
9712 99
93 95%
9214 9412
8918 9014
10178 10584

84 89
10012 10234
108 110
10234 10234
877e 9034
7814 82
7814 82
78 8778
6914 76
91 974
8812 94
9214 9854
9972 10012
101 102
10214 10414
10534 11014
8512 9058
844 8512
9678 98%
100 10234
9954 10178
87 91
85 86
100% 104%
9414 9514
90 93%

104 108
10154 10613
8114 8778
10718 11378
112 11934
10134 10634
86 91
997s 101
8712 93
81 87114
9913 10012
9514 994
101 106
84% 8814
1013a 105
9838 10214
103 10712
9934 101
9914 105
1004 10178
10012 10118
9752 10218
20 3714
8714 905e
9758 98

8718 9014

6011 80
3612 48
924 9512
834 9384
994 100
9414 9912
86 9134
10814 10912
10134 103%

U NJ RR & Can gen 49__1944
Utah & Nor 1st ext 45 

19Vandalia cons g 48 series A 119535753
Consol 45 series B  

9

Vera Cruz at 1. lat gu 431s._ _1934
July 1914 coupon on 

Assenting let 43(8 1934
Virginia Mid 58 series F__193361
General 58 

19 

Va & Southw'n 1st gu 58_2003
let cons 60-year be 1958

Virginian let 58 series A_ _19962
Wabash let gold 58  

39

26 gold 59 1939
Ref at 53(5 series A 1975
Debenture B138 registered. 1939
let lien 50-yr g term 40.._ _1954
Det & Chi ext 1st g 5s 1941
Des Moines Div 1st g 48_1939
Om Div let g 33(e 1941
Tol & Ch 131v g 40 1941

Warren let ref go g 3
Wash Cent 1st gold 45 1948
Wash Term let gu 3  1945

let 40-year guar 45____ _ _1945

W M1n W & NW let gu 58_1930
West Maryland lst g 4a 1952
West N Y & Pa lat g ba 1937
7Cineen, oel 9d  1943
 Apr 1 1943

Western Pac let ser A 
series 

5a-11994466
1313let gold B 

West Shore 1st 4s guar 2381
Registered 2361

Wheeling & Lake Erie
Wheeling Div 1st gold 53_1928
Ext'n & impt gold 58 1930
Refunding 4 series A1966
RR let consol 45 1949

Wilk & East 1st gu g 5s 1942
Will & S F 1st gold 58 1938
wa Winston-Salemcet  50_yr Slay gunlet 4844: 11994600

Sup & Dul div & term let 4s '36
Wor & Con East let 4 Sis_ -1943

INDUSTRIALS
Adams Express coil tr g 4s_ _1948
Ajax Rubber 1st 15-yr s f 88_1938
Alaska Gold M deb 68 A_ 1925
Cony deb 65 series B 1926

Alpine-Montan Steel
Am Agric Chem let 58 1928

1st ref s I 7 310 g 1941
Amer Beet Sug cony deb 130_1935
American Chain deb s S 65..1933
Am Cot Oil debenture 511_1931
Am Dock & Impt gu 6s 19361
Amer Ice deb 7s___July 15 1939
Am Mach & Fdy s f 69 1939
Am Republic Corp deb 68_1937
Am Elm & R 1st 30-yr fei ser A '47

lat M 8s series B 1947
Amer Sugar Ref 15-yr 88_1937
Am Telep & Teleg coil tr 48.1929

Convertible 45 1938
20-year cony 43(s 1933
30-year coil tr 58 1948

Registered 
35-yr s f deb 5s 1960
20-yearef534s 1943

Am Type Found deb 68 1940
Am Wat Wks & Elec ba 1934
Am Writ Paper s f 7-8s 1939
Temp interchangeable ctfs dep-

Anaconda Cori Min let 88-1953
Registered 

.15-year cony deb 78 1938
Andes Cop Min cony deb 76_1943
Anglo-Chilean Nitrate 7aww1945
Without warrants 

Antilla (Comp (Amic) 7.(e..1939
Ark & Mem Bridge & Ter 56_1964
Armour dc Co 1st real eel 43(5 '39
Armour & Cool Del 534s...._1943
Associated Oil 634 gold notes 1935
Atlanta Gas L 1st ba 1947
Atlantic Fruit 75 etre dep_- -1934
Stamped ctts of deposit.......

All Gulf & W I SS L col tr 53-1959
Atlantic Reg deb 34 -1937

Baldw Loco Works let 58-_1940
Baragua (Comp As) 7 Sis _1937
Barnsdall Corp deb 135 1940
Belding-HemIngway 65 1936
Bell Telephone of Pa 58 1948

1st & ref 5s series C 1960
Beth Steel 1st & ref ba guar A '42

30-yr pm & imp at 5s_ _ _ _1936
Cons 30-year 68 series A _ _1948
Cons 30 year 53(s series B_1953

Bing & Bing deb 63(e 1950
Booth Fisheries deb 13158-A926
Botany Cons Mills 6 Sis__  1934
Brier Hill Steel 1st 53(8.-1942
B'way & 7th Av 1st e g 56.-1943

Ctts of dep strepd June '26 int
Brooklyn City RR 54 1941
Bklyn Edison Inc gen 55 A..1949

General 6s aeries B 1930
Bklyn-Man K T see 6s 1968
Bklyn Qu Co & Sub con gtd 58 41

let Ss 1941
Brooklyn R Tr let cony g 4s-2002

3-yr 7% secured notes 1921
Ctfs of deposit stamped

Bklyn Un El let g 4-611 1950
Stamped guar 4-58 1950

Bklyn Un Gas 1st cone g 58.. 1945
let lien & ref 69 series A 1947
Cony deb 531s 1936

Buff & Susci Iron s I ba 1932
Bush Terminal let 45 1912
Consol 58 1955

Bush Term Bldgs ba gu tax-ex 'CO

Cal G & E Corp unit & ref 511-1937
Cal Petroleum s I g 63(3-.1933
Cony deb s f 558 1938

Camaguey Bug let elg 75-1942
Cent Dist Tel 1st 30-yr 5s- -1943
Cent Foundry Islet s f6s.May1931
Cent Leather let lien s f 65-1945

MS
13
FA
MN

J
J,

3,
MN
'3
AO
MN
N

FA
MS
M
J J
J J
'3
AO
MS
FA
Q
FA
FA

FA
A0
.1 3
AO
Nov
MS
MS
ii
'.3

3'
FA
M S
MS
3D
3D
3,
I,
MN

M
J
M
M
M
A
F
F
A
M N

J
_

A- -0
A 0
A 0
A 0
J J
J J
M S
M S
J D

3 J
M N
A 0
A 0
J J
_ -

FA

FA
j jr
MN

j
MS
3D
J J
MS
3D
JO
_
3 3
I j

MN
J J
3D

J
'I
AO
MN
I,
FA
FA
MS
A0
AO
AO
JO

i
"3
'3
ii
MN
3'
J
I,

FA
FA

MN
MN
'3
3D
AO
J J
AO

MN
AO
MN
AO
3D
FA
'3

Bid Ask
9414 

-9634 9-83-4

-5613 WI,

106E2-02 
_-_--

10232 112
102 1027g
9614 Sale
103 10312
10312 Sale
10114 10112
10334 104

8484 - - -
10312 _ _
8834
8312 Sale

7734_
8513 16
8512 8534
9212

98 100
7512 Sale
10134 Sale

9934 Sale
10334 Sale
8614 Sale
8538 Sale

9912 10012
100
9012 Sale
8714 8834
7212 7338
10212 10412
8658 8812
8212 Sale
8914 Sale

8934 Sale
10578 Sale
3 4
3 4
9134 Sale
10418 10414
10414 Sale
9414 9512
101 10134
96 Sale
10512 _

1-64-4
99 Sale
10058 Sale
108 Sale
10434 Bale
9838 Sale
9334 9412

101
103 Sale

lair., gale
1054 Sale
103 104
9814 Sale
5938 Sale
5913 Sale

10434 Sale

109 Sale
109 Sale
8614 8678
89 Sale
9458 Sale
10014 Sale
92 9212
9478 Sale
10278 Sale
10138
1778 /4
1558
6938 Sale
101 Sale

10614 107
106 _ _
994 Sale
9714 Sale
10314 Sale
10312 Sale
9912 Salo
9818 Sale
10138 Sale
9634 Sale
94 9478
9812 10334
9214 Sale
10334 Sale
7312 7412
7158 Sale
95 9512
10418 Salo
10412 Sale
9914 Sale
6372 Sale
754 ----

94 Sale
94 9412
10358 Salo
11312 115
163 165
924 9212
9058 9114
9512 Sale
10158 Sale

10138 102
10334 Sale
10058 Salo
99 Sale
103 Sale
97 98
10134 Sale

Low High
9212 Dec'25
96 Oct'26
9012 Nov'26
9012 Oct'26
20 Sept'25
24 Apr'26
24 Nov'26
101 Sept'26
10238 Nov'26
102 102
9614 9612
10312 10312
10272 10332
10114 10134
10334 10418
8314 Feb'25
8412 Aug'26
10238 Nov'26
90 Dec'26
312 8312
905s 9058
8012 Sept'26
8518 Nov'26
8512 Dec'26
85 Oct'26

9858 Nov'26
75 7538
10112 10134
88 88
45 Feb'25
99,2 9978
10312 104
8614 8612
8558 8534

9912 Oct'26
100 Nov'26
9018 8812
8714 8812
72 7314
103 No '26
87 87
8238 83
8914 8914
87 Jan'26

8934 9018
10514 106
4 4
4 Oct'26
91 9184
103 091.'28
104 10432
9518 0514
10118 10112
9412 96
10512 Nov'26
130 130
104 Dec'26
99 9914
10018 101
10758 108
10412 105
9838 9812
9438 Dec'26
9834 9834
10212 10314
103 June'26
101 10132
10552 10572
10312 10372
9814 9912
5834 5932
5712 5934

104 10434
10434 Dec'26
10712 109
10712 109
97 Nov'26
8458 89
91 95
100 10014
9212 9234
9412 0518
1023.1 103
9958 Mar'25
1552 Dec'26
2018 Jan'26
6818 6912
101 10114

107 107
106 10614
9914 9978
9714 9712
10258 10312
10318 10312
9912 101
9712 9812
10114 10112
96's 963
93 Nov'26
100 Nov'26
89 9214
10334 10414
7318 7334
7138 7158
95 96
10418 10412
10358 10412
9852 0914
62 6378
79 Nov'26
8812 Aug'26
13612 Nov'25
12812 Mar'25
9312 94
9312 94
103 10358
11412 11412
163 16412
9214 Dec'26
924 Dec'26
9512 9612
10014 10158

10138 10134
10358 104
100 10034
99 9912
1027s 103
98 98
10134 102

No,

1
4
54
2
19
47

3
10

217
12
2

75
11
21
30

6
17
20

1
20
7

44
26
1

-109
_

56
4
10
33

5

7
62
34
81
125

2
84

-195
133
19
47
9
54

218

335
152

-324
24
11
149
146
19

43
20

321
20
14
77
33
32
83
77

94
47
4
13
6
29
16

791
23

2
5
4
5

135

26
25

49
6

208
17
6
1

45

Low High

951: 96
88 904
881s 9034

24 11.
22 38

101 101
101 102118
0912 103
9084 97
9934 1034
101 104
9812 102
9812 106

84 13-61-1
101 10253
8414 90

7718 8312
87 904
80 81
84 86
83 88%
83 9114

9853 9858
66% 75%
10054 1024
83% 8814

"95e
10084 1064
8358 874
83 8658

9912 10213
95 100
8078 9011
81 8914
644 7434
10288 103
8514 8814
8012 87
8612 90%
7614 864

85 100
10113 106
4 6
313 44
894 9184
102% 1044
10312 106
guts 10112
9814 102
9313 97,4
10512 10653
118 134Is
10014 104
98 100%
99 10184
106 109
102 1054
96% 9884
92 9558
9714 10212
10018 1034
102% 103
9758 102
10253 106%
10014 105
954 994
42 6212
4112 62%

10114 10434
10238 10434
10214 109
9672 109
9212 1004
84 89
8412 95
9412 100,4
904 92%
92 9818
102 1034

18- 1g-
2015 2012
854 714
99% 10284

10214 110
103 10614
96 101
9454 1004
1004 1034
100 103%
9558 10212
93 9812
9513 10158
8712 9778
9012 95
70 100
gm: 9514
101 105
704 7883
6812 73
934 96
10252 10534
10352 1064
9214 9985
60 6454
72 79
8812 884

881k 9738
884 954
100% 10484
110 11414
126 168
91 9214
gm 9214
90 9814
gga, 10114

10014 1024
10324 10541
994 1004
9014 99%
10112 1034
9314 WA.
100 103

4 Due May. k Due Aug.
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BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 17.

r,

E3
gil

Price
Friday.
Dec. 17.

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask Low High No.
Central Steel let get 8s____1941 MN 11934 120 120 120 10
Chic City & Conn Rye beJan1927 A 0 51 Sale 

505 
28

Ch (3 L & Coke let gu g 5s_1937 J J 10214 10212 102 1021 1
Chicago Rye let be 1927 F A 7318 Sale 7112 7378 330
Chile Copper cony fis ser A...1932 A 0 11012 Sale 110 11058 1667
Mein Gas & Elec let & ref be '56 A 0 10258 10314 1025s 10258 1
531e ser B due Jan 1 1961 A 0 10412 Sale 104 10412 14

Cities Serv Pow & L s f6s___1944 M N 9812 Sale 9718 9812 174
Clearfield Bit Coal 1st 4s___1940 1 J 82 May'26 --.. . .„
Colo F & I Co gen of 5s_ _ __1943 F A 9638 ____ 9612 9612 100
Col Indus 1st & coll be gu__ _1934 F A 9234 Sale 9312 94 9
Columbia 0 & E let bs 1927 J J 9978 10014 9978 997 5
Stamped  1927 .1 J 9978 100 9978 9978 18

Col & 9th Av let gu g be__  1993 M 5 --------10 Oct'25 -- --

Columbus Gas 1st gold 5s._ _1932 J .1 97 9712 9714 9734 10
Commercial Cable let g 4s.2397 Q J 8112 82 82 8234 2
Commercial Credit e f 6s 1934 51 N 9338 947 93 

75% notes  
94% 11

Col tr e f 5 1935 J J 9018 91 904 9078 7
Commonwealt111Power 613_1947 M N 10412 Sale 10412 1047 29
Computing-Ta-Rec s f 6s..1941 J J 10412 105 10412 10434 3
Conn Ry& List & ref g 434s 1951 J J 9434 96 9314 Nov'26 --- -
Stamped guar 474e 1951 .1 J 9434 9512 95 95 2

Consolidated Cigar s f 6s 1936 A 0 10012 Sale 100 10012 221
Cons Coal of Md 1st & ref bs_1950 J D 83 Sale 83 84 25
Consol Gas (N Y) deb 5545_ _1945 F A 1057s Sale 10558 106 55
Cont Pap & Bag Mills 6 % s_ _1944 F A 758 Sale 75 753 19
Consumers Gas of Chic gu 581936 J D 10118 ____ 10158 10152 6
Consumers Power let be__ _ _1952 M N 1025  Sale 10134 1027 102
Copenhagen Telep eat 6s_ _ _1950 A 0 99% 100 100 100 1
Corn Prod Refg 1st 25-yr 8150'34 M N 10112 10318 10212 Nov'26 - - --
Crown Cork & Seal 1st s f 66_1942 F A 94 Sale 93 94 24
Crown-Willamette Pap 6s_ _ _1951 J J 9934 Sale 9912 100 .50
Cuba Cane Sugar cony 7s_ 1930 1 J 9558 Sale 958 96% 59
Cony deben stamped 8%A930 1 J 993  Sale 9918 9912 148

Cuban Am Sugar lot coil 88_1931 M S 10734 Sale 10758 10734 14
Cuban Dom Bug 1st 7%s 1944 M N 9934 Sale 99 100 21
Cumb T & T let & gen 5s 1937 1 J 10134 Sale 1018 1018 12
Cuyamel Fruit 1st s165 A _ _1940 A 0 9514 9534 9514 9514 6

Davison Chemical deb 6546_1931 1 J 9212 Sale 92 9212 18
Deny City Tramw 1st con 501033 A 0 --------9218 Aug'25
Den Gas & E L 1st & ref e f g be'51 MN 9834 Sale 988 988 42
Stamped as to Pa tax MN 98% 99 9814 99 7

Dery Corp (I) G) lets! 78_ _1942 M 5 7712 Sale 7312 7712 55
Detroit Edison 1st coll tr 50_1933 J J 10112 Sale 1013s 10134 11

let & ref be series A_July 1940 M S 10212 10278 10258 10278 39
Gen & ref be series A 1949 A 0 10278 Sale 10258 10238 26
let & ref 6s series 13_ _July 1940 M S 10712 Sale 10712 10734 38
Gen & ref be ser B 1955 J D 10252 10278 10212 10278 20

Det United 1st eons g 43.4s_ _1932 1 J 9418 947 9434 97 39
Dodge Bros deb 6e 1940 M N 9534 Sale 9512 9534 325
Dold (Jacob) Pack let 6s 1942 M N 8912 Sale 8452 8812 54
Dominion Iron & Steel 55_1939 M S 5718 Sale 53 5758 19
Donner Steel 1st ref 78 1942 J .1 96 Sale 96 9612 9
Duquesne Lt 1st & coil 65_ .1949 J .1 106 Sale 10534 10614 67

lot coil trust 534e series 13_1949 J J 10478 10514 10478 104% 2

East Cuba Sug 15-yr 51 g 730'37 M 5 10714 Sale 10714 10778 76
Ed El III Ilkn 1st con g 4s 1939 J J 95 9514 95 95 3
Ed Elec III let cons g be_ .....l995 J J 10718 ____ 107 Nov'26
Elec Pow Corp (Germany)65421'50 M S 9714 Sale 9714 98 41
Elk Horn Coal 1st & ref 630.1931 J D 9812 98% 9858 99 9
Deb 7% notes (with warr'ts'31 J D 96 9753 9714 971 8

Empire Gas & Fuel 7348- -1937 M N 10512 Sale 105 10512 107
1st & ref 6318(with warete)'41 A 0 9978 Sale 9914 100 293

Equip Gas Light let con 513_1932 M 5 9934 10012 9934 Nov'26 ___ _
Federal Light & Tr 1st be_ _1942 M S 9512 Sale 9558 9614 25

1st lien s f 5s stamped_ _ _ _1942 M S 96 Sale 9512 96 12
1st lien 68 stamped 1942 M 13 10314 Sale 10318 10314 4
30-year deb 6s ser B 1954.0 D 97 9812 9712 9712 12

Federated Metals 13 f 7i3 1939 .1 D 894 9172 90 90 1
Fisk Rubber let s f 8f3 1941 M S 11614 11634 116 11614 4
Ft Smith Lt & Tr let g 55_ _ _1936 M S 89 Sale 8614 89 7
Frameric Ind dr Dev 20-yr 7%8'42 1 J 9958 Sale 9918 9934 188
Francisco Sugar 1st et 73473_1942 M N 106 Sale 10534 10614 9
French Nat Mall SS Lines 7s 1949 J D 94 Sale 9314 9414 410

Gas & El a I3erg Co cons g bal 949 J D 10134 103 10234 Sept'26
Gen Asphalt cony 68 1939 A 0 108 10812 108 10812 7
Gen Electric deb g 33 s........1942 F A 91 9134 91 91 9
Gen Elec(Germany) 76 Jan 15'45.0 J 10414 Sale 10312 10414 21

El f deb (3348 with war 1940.0 D 111% Sale 111 114 27
Without warr'ts attach'd '40.0 D 100 Sale 984 100 16

Genl Petrol 1st s f be 1940 F A 9934 _ 10112 10134 113
Gen Refr 1st s f g (Seger A_  1952 F A 10212 ____ 10212 10212 1
Good Hope Steel & I sec 75_ _1946 A 0 9934 Sale 984 9934 175
Goodrich (B F) Co 1st 654a1947.0 J 10534 Sale 10558 106 27
Goodyear Tire & Rub let 88_1941 MN 121 Sale 12078 12132 51
10-year of deb g 8e_May 1931 F A 11018 Sale 110 11012 49

Gould Coupler let s 1 6s_ _ _1940 F A 86 Sale 85 86 2
Granby Cons MS & Peon 66 A'28 M N 100 102 100 Oct'26 --- -
Stamped 1928 M N 100 102 10034 1004 3
Cony deb 75 1930 M N 14214 Sale 141 14212 35

Gt Cons El Power(Japan)78_1944 F A 98 Sale 98 99 91
Great Falls Power 1st et bs_ _1940 MN 10358 1047s 10478 1047s 5

Hackensack Water let 4.5_ _1952 J .1 86 8714 86 86 5
Hartford St Ry 1st 481930 M S 92 90 Oct'26 - - - -
Havana Elea consol g 58 1952 F A 9434 9534 9512 Dec'26 - --
Hershey Choc 1st & coil 554131940 .1 1 10134 Sale 10134 102 24
Hoe (R) & Co ist 6 345 ser A_1934 A 0 98 9812 98 98 8
Holland-Amer Line 68 (flat).1947 M N 90 9034 90 9014 9
Hudson Co Gas let g be_ _1940 M N 10212 10234 10212 10212 4
Humble Oil& Refining 5346_1932 .7 1 10212 Sale 10218 10212 71

Illinois Bell Telephone 58_1956 J D 1035  Sale 10314 10353 82
Illinois Steel deb 434s 1940 A 0 9758 9734 9712 9712 5
Ilseder SteelCorp s f :9 1946 A 0 9934 100 100 10012 28
Ind Nat Gas & Oil 58 1936 M N 98 9812 9734 Nov'26 - - -
Indiana Steel let be 1952 M N 104 Sale 104 10414 23
Ingersoll-Rand 1st 513 Dec 311931.0 J 10018 101 9934 Dec'25 - --
Inland Steel deb 5716 1945 M N 10112 Sale 1013 10134 31
Inspiration Con CopPer 6%8.11331 M 81 10134 Sale 10112 10134 5
Interboro Metrop coll 431s.._ 11 56 A 0 8 20 11 Apr'25 - - - -
Guaranty Tr Co cgs dep ______ 13 Mar'26 -- --- - _ _
CU dep stpd asstd l67, sub- -- 

-.- - -
, - -- 

---- 
1012 May'25 - - -

Interboro Rap Tran 1st 53_1966 .3J 797  Sale 7834 8058 522
Stamped  J J 79% Sale 7834 8014 1572
10-year 6s 1932 A 0 8314 Sale 

8238 
243

10-year cony 7% notes_ .1932 M S 987  Sale 9834 119713 171
let Agrie Corp 1st 20-yr bs_ _1932 M N 90 9212 91 91 5
Stamped extended to 1942_ __ _ M N 79 80 70 80 4

Inter Mercan Marine of 65,1941 A 0 9512 Sale 9534 9714 870
International Paper be 1947 J .1 9714 Sale 964 9734 66
Ref s f Os ser A 1955 M S 9912 Sale 9934 100 129

Int Telep & Teleg cony 534s 1045 M S 10914 Sale 10938 110 371

jurgens Works (is (flat price)_1947 J J 10814 Sale 1081 10812 20
Kansas City Pow & Lt 5e 1952 131 5 10212 Sale 10212 10258 26
Kansas Gas & Electric 68 1952 M S 10478 Sale 1047 10518 38
Kayser (Julius) & Co let a t 713'42 F A 107 10718 107 Dec'26 ---
Keith (B F) Corp let 6s 1946 M S 99 Sale 99 9958 11
Kelly-Springf Tire 8% notes_1931 MN 10312 Sale 10312 10372 32
Keyston Telep Co 1st be 1935 J J 9312 9312 9412 6
Kings County El & P g be 1937 A 0 103 ____ 103 Nov'26 - - - -
Purchase Money fie 1997 A 0 12334 ____ 12358 124 7

BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 17.

E3 Price
Friday.
Dec. 17.

V eek'r
Range or
Last Sale

Range
Since
Jan. 1

Low High Bid Ask Low High No. Low High
11514 123% Kings County Elec lat g 48_ _1949 F A 8114 Sale 8114 8112 7 7714 8212
444 56 Stamped guar 4s 1949 F A 8114 Sale 8034 8112 40 77% 89
10112 103 Kings County Lighting 513_1954 J J 10012 Sale 10012 103 11 98% 103
6534 81 First & ref Oils 1954J J 11034 1107  Ill 1117s 4 106 112
10458 11052 Kinney(GR)& Co 734 % notes '36 J D 10514 Sale 10514 10514 2 10112 107
10158 10312 Kresge Found'n coll tr 6s 1936 J D 10214 Sale 10218 10212 65 100 10212
10214 10512 Lackawanna Steel let be A 1950 M S 100 Sale 9834 100 42 9614 100
9434 9812 Lac Gas L of St L ref&ext 58_1934 A 0 10114 10112 10118 10112 23 100 10314
82 8218 Coll & ref 5545 series C 1953 F A 10414 Sale 10418 10458 21 10258 105
9014 9612 Lehigh C & Nay of 4316 A 1954 J J 

99- 
_ 9914 Nov'26 ---- 974 10012

831  I'4 Lehigh Valley Coal let g 58_1933 J J 10118 1013-4 101 Nov'26 ---- 1004 10134
9914 10114 1st 40-yr 611 lot red to 4 % _1933 J J 953 97 95 Oct'26 ---- 944 95
994 101 1st At ref s f Us 1934 F A 9934 100 10112 Nov'26 ____ 10112 10118

1st & ref s f 5s 1944 F A 101 ____ 101 Dec'26 ---- 101 101
1st & ref 8 f be 1954 F A 100 ____ 10012 10112 ---- 9914 101

97 10034 1st & ref 58 1964 F A _9_9_1_4 _ 7-8 99993344 
Dec'26 

________ 99993344 9999,434
75 83 1st & ref s 1 55 1974 F A

-93 10018 Lax Ave & P F let gu g 58-1093 M S
8 a 12158 122 49 118 

12612-__ 4012 Feb'26 - -- 3972 4012
9018 9934 Liggett & Myers Tobacco 78_1944 A 0 iiii gJe 
11042% 11 0 06 58512 Registered  A 0 11712 ___ 12012 May'26 ____ 12012 122
1O4' 106 F A 10114 1-02 101 10112 15 9934 103%
90 9412 Registered  F A 9818 ____ 9918 Sept'26 ____ 9918 100
90 95 . Liquid Carbonic Corp 68_1941 F A 105 Sale 105 10534 66 98 107
9712 1013s Loew's Inc deb 65 with warr_1941 A 0 101 Sale 101 102 196 9872 102
7812 86 Lorillard (P) Co 78 1944 A 0 11758 Sale 11614 11758 7 11512 1214
10414 106 Registered  A 0 114 _ _ 11812 June'26 ___ 11812 11812_
737  82 be 1951 F A 100 10018 100 10012 16 9858 1021/4
9814 10234Registered  F A 9414  9614 Oct'25 _ __ _
971  103 Louisville Gas & Elec (Ky) be 52 M N 10018 Sale 997 10014 22

9458 19 -157;i9f82 1-989-i-99 101 Louisville Ry 1st cons 5s..__1930 J J 9414 95 94
10012 10334 Lower Austrian Hydro Elec Pow-
8234 9578 1st a f 63451 1944 F A 8918 894 8858 90 59 8212 90
99 100
88 9632 Manati Sugar 1st s f 734s 1942 A 0 10418 Sale 104 10512 82 931/4 1100511:
92 100 Manhat Ry (NY) cons g 46_1990 A 0 6734 Sale 67 6814 71 5914 6912
10612 10912 2d 48 2013 J D 6258 Sale 6238 6238 1 53 63
9114 100 Manila Elec Ry & Lt of bs_ _1953 M 5 93 9512 9634 Nov'26 526 __9_ 8054 99312 99812
1004 10258 Market St Ry 713 ser A Apri11940 Q J 9634 Sale 96 

9

9354 9752 Metr Ed 1st & ref g 6s ser B_1952 F A 10734 Sale 10758 108 11 104 

8

let & ref be series C 1953.0 J 10014 ____ 10038 101 39 90.)611142 11000114
92 97 Metropolitan Power 1st 6s A1953 J D 10512 Sale 10532 10512 6 102% 10614

-7- 
Metr Wes, Side El (Chic) 48.1938 F A 737 75 7355 Nov'26 ____ 7112 7458  

51 108 Mid-Cont Petrol let 67414_ _ _1940 M S 10434 Sale 10434 1048 46 10114 10514
9312 99 Midvale Steel & 0 cony sf 58 1936 M S 97 Sale 9612 97 117 9234 98
65 91 Mllw Elec Ry&Lt ref&ext 4%8'31 J J 9818 9814 9834 Dec'26....;. 9652 99
10078 1037 General & ref 58 A 1951 .7 D 9934 9978 9812 9834 24 9818 10112
10058 108 1st dc ref 55 B 1961 J I) 98 Sale 98 9812 53
100 10458 Milwaukee Gas Light let 48_1927 M N 9912 9934 9912 9934 7 99 9958
106 10834 Montana Power 1st be A I943 J .1 

102- 
_ __ 10178 102 37 997 105

10018 104 Montreal Tram 1st & ref be_ A941 J J 9838 99 9812 9812 6 9612 9834
90 9712 Gen & ref s 1 55 series AI955 A 0 9418 ____ 94 Dec'26 ____ 9212 94
9212 9734 Morris & Co 1st s I 4 %s_ _ _1939 J J 8658 Sale 8614 8634 35 84 88
6934 8812 Mortgage-Bond Co 48 ser 2_1968 A 0 81 81 81 8 80 81
34 6234 10-25-year 55 series 3 1932 J J 864 -87 964 

Dec'26 -- - - 99278 98 Murray Body 1st 6545 1934.0 D 9534 Sale 9534 9638 83811 998714
10434 107 Mutual Fuel Gas 1st fal g 58-1947 M N 10112 10212 10112 10112 3 9618 103
10434 10658 Mut Un Tel gtd b ext 4% .1941 MN 102 ____ 10134 Nov'26 - -- 100 10214

103 10838 Nassau Elec guar gold 48.-1951 .1 J 60% Sale 60 608 64 5818 9438
93 9978 National Acme 1st s f 71s_ _1931 J D 102 Sale 10114 102 24 98 102
103 10858 Nat Dairy Prod 6% notes_ _1940 MN 100 Sale 100 10038 107 9512 1004
857 9814 Nat Enam & Stampg 1st 58.1929.0 D 10114 102 10114 Nov'26 ____ 10018 103
984 10018 Nat Starch 20-year deb Se_ 1930.0 J 9914 101 9914 Oct'26 __ _ _ 994 1031/4
9714 10112 National Tube 1st s f 5s_ _ _ _1952 MN 10334 1038 10378 10412 22 101% 10414
10112 10512 Registered  MN 10214 Sept'26 ____ 1024 1024

I 0:314 1-031-4 10212 10212 10 10012 103589612 10012 Newark Consol Gas cons 5s_1948 .7 D
9912 10034 New England Tel & Tel ba A 1952 1 D 10318 ____ 103 10334 17 10078 10334
9213 98 1st g 434s series B 1961 M N 9534 Sale 9518 9534 390 9258 9534
9512 96 New On Pub Serv 1st 55 A 1952 A 0 958 Sale 9534 9614 36 9034 9612
100 1043s First & ref 55 series B _ _ _ _1955 J D 9578 Sale 9534 9618 27 901/4 9612
93 9812 NY Air Brake let cony 68_ _1928 M N 10112 102 10112 Nov'26 ____ 10078 103
84 98 N Y Dock 50-year let g 4s_ _1951 F A 85 85% 8312 84% 21 8112 861/4
11312 11654 N Y Edison 1st & ref 630 A_1941 A 0 11558 Sale 11514 11512 19 115 118
754 89 First Ilen & ref 5.8 B 1944 A 0 10314 Sale 10314 10312 25 102 10458
88 9934 N Y Gas El Lt & Pow g 5s. _1948 J D 10612 Sale 105% 10612 19 104 1002
101 10758 Purchase money gold 413_1949 F A 9214 Sale 9218 9234 26 8912 9124
79 9414 NYLE&WC&RR 5%8_1942 MN 101 ____ 101 July'26 ____ 101 101

NY L E & W Dock & Imp 581943 __-- -_-- 10112 Sept'26 ____ 11011148 1100323434
10038 1023 NY & Q El L& P lst g 5s_ _ _1930 F A 101 10112 101 101 7 

00

_____102 110 NY Rye 1st RE & ref 4s_ _ _1942 J 6712 _ 55 Apr'26 _- 52 60
87 92 Certificates of deposit  

-
6712 _ _- 6034 Oct'26 ____ 46 62

95 10414 30-year ad) Inc 55.. _Jan 1942 A 0 712 10 7 Dec'26 .1 2
1811:9914 119 Certificates of deposit ______ 712 8 

i 
3
1 2 

97 100 N Y Rya Corp Inc 68_ _Jan 1965 Apr 3314 Sale 3112 38457148 113197 821221 838712
9834 10214 Prior lien 6s series A 1965 1 J 8512 Sale 85
10014 .10314 N Y & Itichm Gas let 68- -1951 M N 102 103 10212 10212 2 10034 10332

94 102 97934 
NY State Rye 1st eons 4%71_1962 MN 5312 Sale 5358 5312 14 49 5958

10 let eons 630 series B 1962 M N 75 76 77 Dec'26 __ 60 82
11912 122 N Y Steam 1st 25-yr (Is ger A.1947 MN 105 Sale 105 10512 16 10112 10511
10934 11258 NY Telep let & gen s f 4 548_1939 M N 9858 Sale 9812 9878 51 97 9912
8478 97 30-year deben s f 6s_ _ _Feb 1949 F A 11014 Sale 11014 11014 30 1097g 1114
100 101 20-year refunding gold 65_1941 A 0 10812 Sale 10812 10834 57 10712 tont
loo 101 Niagara Falls Power 1st 58_1932 J J 10114 Sale 10114 10114 2 100 103
100 148 Ref & gen 68 Jan 1932 A 0 105 10578 10514 Dec'26 ...._ 10434 1061/4
9058 99 Niag Lock & 0 pr let 55 A__1955 A 0 10018 Sale 100 10058 30 99 10158
100 10478 No Amer Cement deb 6%e A.1940 Si S 9552 Sale 9514 955 40

30 19041124 11096914North American Edison 13s_ _1952 M 5 10434 Sale 10434 10514
8415 8818 Secured 51 g 634e ser B__1948 M S 10455 Sale 10432 10514 33 1037g 106
90 90 Nor Ohio Trae & Light 6s_ _ A947 M 5 9512 Sale 9512 9534 20 9234 99
94% 10018 Nor'n States Pow 25-yr bs A_1941 A 0 10012 Sale 10018 10078 42 9734 101
9918 10258 '9914 Sept'26 ___- 1094914 190691142Registered  A 0

let & ref 25-yr 66 Series 13_1941 A 0 115:1;4 0l-e 10412 10518 26
on

12 
9
0
3
931
4
4 
N rth W T lst fd g 430 gtd_1934 J ./ 98 9812 9812 Nov'26 - - -- 9812 984

10038 
10112 103 

10312 
Ohio Public Service 734ii A__1946 A 0 115 116 11312 11514 6 112 111358

1st & ref 7s series B 1947 F A 11312 Sale 114 11412 9 1105s 119
10034 10358 Ohio River Edison 1st 65_1948 J .1 10518 Sale 10518 10514 21 1014 10614
9484 98 Old Ben Coal 1st 6591 2 88 974 1944 F A 91 93 91
988 10012 Ontario Power N F let 5s 1943 F A 101 10112 101 101 5 993  10212
9118 9812 Ontario Transmission 5s 1945 M N 10014 10034 10058 Nov'26 ____ 9938 101
10114 10518 Otis Steel 1st M 69 ser A_ _ _ _1941 M S 9412 Sale 9414 95 106 9312 95

_ Pacific Gas& El gen & ref 58_1942 J .7 10018 Sale io018 10012 57 9712 10012
-5/44 1011-2 Pac Pow & Lt Ist&ref 20-yr Ss '30 F A 10018 Sale 100 10018 11 9918 1011/4
10018 10218 Pacific Tel & Tel 1st 513 1937 1 J 10218 10238 10218 10238 28 10038 icazi
-ii- Ti" Pan-Amer 

mtge 58 series A 1952 M N 10134 Sale 10112 10112 6 9878 10211
P & T cony of 68_1934 M N 10555 Sale 105 106 310 104 11228

1st lien cony 111-yr 7s 1930 F A 105 Sale 10478 105 7 1037g 10772-itii, 161; Paramount-Bway 1st 5548_1951 J J 98 Sale 98 9814 43 921j 981/4
62 8014 Park-Lox st leasehold 6318_ _1953 J J 95 Sale 9212 95 66 8512 06
64 837 Pat & Passaic G & El cons 56.1949 M S 10214 10314 10214 Dec'26 ____ 100 10258
858  100 Penn Dixie Cement 69 A_ _ _ _1941 M S 9912 Sale 9912 9955 101 0912 9934
8814 9812 Peop Gm & C let cone g 613_1943 A 0 11312 ____ 101% 10214 1 11014 11412
78 9178 Refunding gold be 1947 51 5 102 Sale 1014 10214 92 9812 1034
8434 98 Philadelphia Co coil tr 66 A_1944 F A 104 Sale 104 10414 48 10311 10524
914 98 15-year cony deb 53,433_ _1938 M S 10012 Sale 10012 10118
9612 10011 Phil& & Reading C & I ref 58_1973 .1 J 10178 102 10178 10214 7 9998124
107 11614 Pierce-Arrow Mot Cdr deb 8131943 M 5 10818 10812 10818 10818 7 103 110

Pierce 011 deb s f 8s_ _Dec 15 1931 J D 10118 103 10314 Dec'26 ____ 9738 10774

13213,12

100 116 Pillsbury Fl Mills 20-yr 6s 1943 A 0 10318 Sale 10278 10318 7 10114 104%
10014 104 Pleasant Val Coal 1st g e f 58_1928 J J 9912 ____ 9912 Sept'26 __ 9813 100
10138 1061 Pocah Con Collieries 1st s f 581957 J J 9118 9134 9158 Dec'26 ____ 904 93
105 10712 Port Arthur Can & Dk 138 A.1953 F A 1053  1055s 1053s 10558 1 102 10558
9612 9955 1st M 68 series B 1953 F A 10518 ____ 10538 10538 4 10112 1051/4
10234 108 Portland Elec Pow 1st 61313_1947 M N 10018 10012 100 10038 1 99 BA
90 9412 Portland Gen Elec 1st 513_1935 J J 10014 10134 10014 Dec'26 -___ 9958 10212

94234
102 104 Portland Ry let & ref Es_ _ _1930 NI N 95 9534 95 

995112 67 898234581207s 124 Portland Ry LA P 1st ref 56.1942 F A 91 Sale I 91
1st lien & ref 138 series B 1947 MN 91 9112 10018 10055 30, 99 10312
lst & refund 7 %a seriee A_1946 M N 10658 Sale 110618 1063s 2 10534 1081/4
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New York Bond Record-Concluded-Page 6 Quotations of Sundry Securities
All bond prices are "and Interest" except where marked

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 17.

Z3

••••

Price
Friday.
Dec. 17.

Week's
Range or
Last Sale ,o

Range
Since
Jan. 1

Standard Oil Stocks P
Anglo-Amer 011 vot stock_ £1
Non-voting stock £1

AthrefeticnRe fining 100
Preferred 100

Borne Scrymser Co new__
Buckeye Pipe Line Co _ 50
Chesebrough Mfg new- -_25
Continental 011 v t c 10
Crescent Pipe Line Co_ _ _50
CumberiandPipe Line_100
Eureka Pipe Line Co__ -_100
Galena Signal 011 com_ _100

Preferred old 100
Preferred new 100

Humble Oil & Refining _25
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co_ __ _50
International Petroleum -t
National Transit C0_12.50
New York Transit Co ...J00
Northern Pipe Line Co_ A00
Ohio 011 25
Penn Mex Fuel Co 25
Prairie Oil & Gas new__ _ _25
Prairie Pipe Line new. _ _100
Solar Refining 100
Southern Pipe Line Co new.
South Penn Oil 25
Southwest Pa Pipe Lines.100
Standard Oil (California)._ _
Standard Oil (Indiana)25
Standard 011 (Kansas) _ _ _25
Standard Oil (Kentucky)_25
Standard 011 (Neb) 25
Standard 011 of New Jer_ _25

Preferred 100
Standard 011 of New York.25
Standard Oil (Ohio) 100

Preferred 100
Swan & Finch 100
Union Tank Car Co 100

Preferred 100
Vacuum Oil new 25
Washington 011 10

Other Oil Stocks
Atlantic Lobos 011 

Preferred 

2501091'
Gulf 011 
Mountain Producers 
Mexican Eagle 011 

11National Fuel Gas 10
Salt Creek Consol 011_ AO
Salt Creek Producers_ _ _ _10

Railroad Equipments
AtEl agnutilve 6t 

s
in e 65 

Baltimore & Ohio 68 
Equipment 4548 & 55- - - -

Buff Roch & Pitts equip 85-
Canadian Pacific 434s & 65-
Central RR of N .368 
Chesapeake & Ohio 60 
Equipment 6 SO 
Equipment bs 

Chicago Burl & Quincy ea 
Chicago & North West 6s-
Equipment 6 tie 

Chic R I & Pac 4348 & 55 
Equipment (is 

Colorado & Southern
Delaware & Hudson 68 
Erie 434s & 5s 
Equipment 65 

Great Northern 68 
Equipment 58 

Hocking Valley 58 
Equipment 68 

Illinois Central 4345 & 55-
Equipment 65 
Equipment 78 & 6348 

Kanawha & Michigan 68-
Kansas City Southern 5448.
Louisville dc Nashville 68--
Equipment 6 As 

Michigan Central 56 & 65- -
MinnStP&SSM 43as&ta
Equipment 6353 & 75- - - -

Missouri Kansas & T8EA8 85
Missouri Pacific (is & 6348.
Mobile & Ohio 58  
New York Central 434s & 56
Equipment 69 
Equipment 75 

Norfolk & Western 434s....
Northern Pacific 76 
Pacific Fruit Express 78- -
Pennsylvania RR eq 58 & 615
Pinot) & Lake Erie 6 -  
Equipment 68 

Reading Co 4345 & 55 
St Louis & San Francisco 55-
Seaboard Air Line 5345 & 88
Southern Pacific Co 49413- -
Equipment 75 

Southern sty 434e Oz 55 
Equipment 88 

Toledo & Ohio Central 85.-
Union Pacific 76 
Short Term Securities

Anaconda Cop Min 89'29J&J
Chic RI & Par 56 1929.J&J
5% notes 1929 . Mda

Federal Bug Ref 68 '33.M&N
Missouri Pacific 5s '27_ _J&J
Sloss-Sheff S & I 85'29_F&A
Wise Cent 514s Apr 15 1927_

10025
B1

American Hardware 
Babcock & Wilcox 

 1
 50

Indies, r. dse(nE 

Preferred

   .w Mc o l s neeewic 01 am _ _ _  100t

Borden Company
Company 100

Preferred 100
Childs Company pref _100
Hercules Powder 

Preferred 100
International Silver pref _100
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 
RopyraelfeBrredaking Pow com-111000000

Singer Manufacturing_100
Singer Mfg Ltd il

r Bid.
20

*1918
11412
11618

_ *66
*45
*76
•1938
*14
105
4712
10
42
37
*6318
12612
*37%
61
*3112
13
*30%
68
*6012
*1714
*4934
125
190
*21
*39
34
*5812
*6634
*2012
11812
*4714

*11512'11558
*3234
340
11814
15

115

*97

:29:46311 1

1 91
734

*3034
Pe,
5.10

  4.90
5.10
4.85
5.20
4.95
5.10
5.12
5.15
4.85
5.12
5.15
4.95
4.85
5.20
5.20
5.10
5.00
5.25
5.12
4.85
4.85
5.12
4.75
5.10
4.85
5.30
5.10
5.10
4.90
4.95
5.10
5.25
6.30
5.20
4.95
4.80
5.10
4.90
4.70
5.00
4.95
5.10
5.05
5.15
4.70
4.85
5.25
4.70
4.90
4.85
5.12
5.10
4.90

10134
9978
9978
82 I
100
10134
100

;8178
*21
*56
*100
17
65
11626

103,307 

131
167
101%
365
.612

Ask,
2014
1938
115
1616148

4512
7712
1912
15
108
4912
1014
50
42
6312
127
3712
64
3158
1314
3012
72
6078
177
497
2518
95
22
40
54
584
66%
2112
119
48
38

33
348
119
16
119

9714

112
4
9658
25
7

195
77
31
Basis
5.00
4.70
5.00
4.82
5.00
4.65
4.95
5.00
4.90
4.70
5.00
5.00
4.75
4.70
5.05
5.00
5.00

5.05
5.00
4.70
46..0070

4.60
5.00
4.70
5.10
4.85
5.00
4.75
4.75
4.85
4.90

9..914
4.75
4.60
5.00
4.75
4.55
4.75
4.75
4.85
4.80
5.00
4.55
4.70
4.95
4.60
4.70
4.70
5.00
5.00
4.70

10214
10018
10018
86
10014
10213
10014

181-89
23
60
102
20
71
1111_i8 _

061100

135
174
105
370
6

Public Utilities
American Gas & Electric_t
6% preferred new 
Deb (is 2014 M&N

AmerfLegedht & Trac com_100pre

Amer Pow & Light pref_ 100
Deb 65 2016 M&S

_Amer Public Util corn.. _100
7% prior preferred_  _100
4% 'Attic preferred _ _ _100

Associated Gas& Elec pref_t
Blackstone Val G&E com_50
Com'w'Ith Pow Corp new t
Preferred 100

Consol Gas 6% pref 50
Elec Bond & Share pref _100
Elec Bond & Share Secur-t
Lehigh Power Securities-_t
Mississippi Riv Pow pref .100

First mtge 55 1951___J&J
S F g deb 78 1935__M&N

National Pow & Light pref ..t
North States Pow com_100

Preferred 100
Nor Texas Elec Co com_100

Preferred 100
Ohio Pub Serv, 7% pref. l00
Pacific Gas & El 1st pref_ 100
Power Securities corn t
Second preferred 
Coll trust 65 1949_ __J&Dt
Incomes June 1949__F&A

Puget Sound Pow dt Lt100
6% preferred 100
7% preferred MOD
lot At ref 554s 

 um_J&

Republic Ry & Light_ _ _100
Preferred 100

South Cal Edison 8% pf _ _25
Stand 0 & E 7% pr pf 100
Tenn Elec Power 1st pref 7%
Toledo Edison 7% pref_ _100
8% preferred 100

Western Pow Corp pref _100

Chic It Stk Ld Bk Bonds
5545 Nov 1 1951 opt 1931._
56 Nov 1 1951 opt.1931. _
55 May 1 1952 opt 1932._
41,76 Nov 1 1952 opt 1932._
4345 Nov 1 1952 opt 1932._
43.45 May 11963 opt 1933._
58 Nov 11903 opt 1933--
470 Nov 1 1964 opt 1934_
434t3 Oct 1 1965 opt 1935_
Pac Coast of Portland. Ore-
55 1955 opt l935. _MAN
5s 1954 opt 1934 . _M&N

Sugar Stocks
Caracas Sugar 50
Cent Aguirre Sugar com_ _20
Fajardo Sugar 100
Federal Sugar Ref com 100

Preferred 100
Godschaux Sugar, Inc t

Preferred 100
Holly Sugar Corp com----t

Preferred 100
National Sugar Refining_100
New Niquero Sugar 100
Santa Cecilia Sug Corp pf100
Savannah Sugarcorne corn

4.75  100
Sugar Estates Oriente pt .100

Tobacco Stocks
American Cigar corn 100
 100

mer Tobac ord._ 51British-Amer
Bearer 

Imperial Tob of GB & Irel'd
lot Cigar Machinery.. _ _100
Johnson Tin Foil & Met- 100
MacAndrews & Forbes_ _100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob_ _100
Universal leaf Tob corn - t

100y0Purnegferoresd) 
Co 100

Preferred 100
Rubb Stks (Cleve'd quoted%)
Fails Rubber corn 

Preferred 25
Firestone Tire dt Rub com.10
6% preferred 100
7% preferred 100

General Tire& Rub cora_ _25
Preferred 100

Goodyear Tire At R cola.. 100
Goody'r it & Rot Can pf .100
India Tire & Rubber new _- t
Mason Tire & Rubber com_ t

Preferred 100
Miller Rubber preferred 100
Mohawk Rubber 100

Preferred 
Sciberling Tire & Rubber__ t

Preferred 100
Water Bonds.

Arkan Wat 1st 56'56 n A&O
Birm WW 1st SasA*54.A&O

1st M 5s 1954 ser B. .J&D
Butler Wat Co St bs '27.J&J

bs Sept 2 1931 _ _ _M&S 1
CityW (Chatt) 5 54s'64 .t J&D

let M 55 1954 J&D
City of New Castle Water
55 Dec 2 1941_ _J&D 1

Clinton WW 1st 55'39_F&A
Com'w'th Wat 1st 5 AtiA '47
Connellsv W 5sOct2'39A&01
E St LA Int Wat 55 '42.J&J

1st M 65 1942 J&J
Huntington 1st 65'54-M&S
55  1954

Mid States WW 65'36 MAN
MonmConW let 56'58AJ&D

Muncie VVV7 be Oct 2'39 A01
St Joseph Water 581941A&O
So Pitts Wat 1st 55 1960 J&J

1st M 56 1955 FAA
Ter H WW 85 '49 AJ&D

1st M Cs 1956 ser B.... FAA
Wichita Wat 1st 65 '49_M&6

1st M 55 1956 ser B _F&A

per C
*103

t *9812
10158
235
015
1 
8

101
65
87
75

.50
*10012
*4114
9234
62
10812
6812
•1538
9412
10013
102

*10112
113
102
23
57
10312
100
*5

*9323
*8512
33
84
312411000

108

*33
10414
103
104
115
97

101
100
100
98
97
99
98
97
97

101%
10114

•1
• 98
165
30
40
*212
18

*32
75
128
75
2

  *144
122
84

150
99
*23
*23
*2734
103
65
43
100
32
86
*36
101
118
104

11412
10212
9812
150
103
2812

-;112
18
10012

;2-012
99

9434
10412
9814
100
9612
104
97

93
89
103
92
93
101
10312
95
100
95
9912
92
94
06
97
103
9312
103
934

Basta
104
9714
10214
236
101084

10114
72
90
79
52
0112
413
9334
63
0912
69
153
961a
10118

1-02- -
11312
104
25
80
1044
101
10

933912
8712
34
88
11051120

---

-05-1.4.
lO4ig
105
116
98

03
0114
02
01
00
0114
004
00
oo
0318
10234

2
9912
167
40
60
412
23
36
80
130
85

110-
125
86

152

-21 -
24
2834
108

45
103
37
89
37
04
23
08

5
18
116

99
160
108
2914
r97
30
1314
194
101
25
88
21
100

9514
105
9834

98

975

95

-13-1-a
94
102
104
_9534

-
--

9434
97
0718

941
_

1144.

Pressed Steel Car cony g 58_ _1933
Prod & Refs' 85 (with warls) '31J
Without warrants attached_

Pub Serv Corp of N J sec 65_1944
Pub Serv Elec dc Gas 15(53481959

1st & ref 5H5 1964
Pub Serv El Pow 5 f 1st (Ss_ _1948
Punta Alegre Sugar deb 75._1937
Flemington Arm 85 1937
Repub I & 10-30-yr 5851..1940
Ref & gen 5 Si s series A_ _1953

Rhelnelbe Union 7s with war 1946
Without stk purch war'ts_1946

Rhine-Main-Danube 75 A_ A9.50
Rhine-Westphalia Elec Pow 78'50
Rime Steel ist ci 78  _ _1955
Robbins & Myers 1st s I 7s_ _1952
Rochester Gas & El 75 ser B_1946
Gen mtge 5945 series C1948

Roch & Pitts C&Ipm 58_ _1946
Rogers-Brown Iron gen&ref 75'42
Stamped 

StJosRyLt&Prjst5&__1g3731N
St Joseph Stk Yd s 1st 44s..1930
St L Rock Mt & P 55 stmpd_1955
St Paul City Cable cons 5s_ _1937
Ban Antonio Pub Serv 1st 65.1952
Saxon Pub Wks (Germany) 75 '45
Behulco Co guar 8%5 1946.3
Guar s f 6 1,-s issue B 1946

Sharon Steel Hoop 1st 8s Fier A '41
Sheffield Farms 1st & ref 6.45 '42
Sierra dc San Fran Power 58_1949
Silesian-Am Exp col tr 75_ _ _1941
Simms Petrol 6% notes 1929
Sinclair Cons 011 15-year 712_1937

lst l'n col tr 6s C with war_19927
lat lien 6145 serlea B  

38 

Sinclair Crude Oil 3-yr 88 A1928
Sinclair Pipe Line s f 6a 1942
Smith (A 0) Corp 1st 694e1933

South Porto Rico Sugar 78_ A941
South Bell Tel & Tel 18t f 581941
Southern Colo Power 65 A_ _1947
n'west Bell Tel 1st & ref 58_ _1954
Spring Val Water 1st g 55_1943
Standard Milling 1st fe 1930

1st & ref 51,..s 1945
Steel & Tube gen s f 'laser C_1951
Stevens Hotel 1st 65 ser A _ _ _1945
Sugar Estates (Oriente) 75_1942
Superior Oil 1st s f 713 1929
Syracuse Lighting 1st g 58 ...1661
Tenn Coal Iron & RR gen 58_1951
Tenn Copp & Chem deb 6s. _1941
Tennessee Elec Powist 6s 1947
Third Ave let ref 45 1960
Adj Inc Is tax-ex N Y Jan 1960

Third Ave Ry 1st g 55 1937
Toho Elec Pow let 78 1955
8% gold notes _ _ __July 15 1929

Tokyo Elec Light 6% notes. 1928
Toledo Edison 1st 75 1941
Toledo Tr I., dcP 534% notes 1930
Trenton G & El 1st g 5s_1949
Trumbull Steel 1st 6 f 6s _A941)
Twenty-third St Ry ref 5s 1962
Tyrol Hydro-Elec Pow 734s-1955

Ujigawa El Pow 8 1 75 1945
Undergr'd of London 4 555_ _1933
Income 68 1948

Union Elea, Lt & Pr (Mo) 55_1932
Ref & ext bs 1933

Un E L&P (III) ling 5 Sisser A1954
Union Elev Ry (Chic) 58_  1945
Union 011 1st lien s 1 be 1831
30-yr (is series A May 1942
1st lien s 1 fe series C 1935

United Drug 20-yr 6s_Oct 15 1944
United Fuel Gas 1st 8! 65 1938
United Rys St List g As_ _ _ _1934
United SS Co 15-yr 85 1937
United Stores Realty 20-yr 6s '42
US Rubber 1st & ref Cs ser A 1947.3

Registered 
10-yr 7 Si % secured notes_1930
S Steel Corpf coupon Apr 1963
10-60-yr Ealregist_ _ A pr 1963

Utah Lt & Trac 1st & ref 56_1944
Utah Power & Lt 1st te 1944
Utica Elec L & P lst bs 1950.3
Utica Gas & Elec ref & ext 68 1957
Vertientes Sugar 1st ref 7s_ _1942
Victor Fuel 1st s f 58 1953
Va-Caro Chem 1st 75 1947
SBA as to payt 40% of prin

let 78 1947
Ctf of deposit aastd ______
Ctf of deposit stPd 

VA Iron Coal & Coke 1st g 55 1949
Vs. Ry Pow 1st At ref 55 1934.2
Walworth deb 6 Sas(with war) '35
1st sink fund 65 sedge A _  1945

Warner Sugar Refin 1st 7s_ _1941 J
Warner Sugar Corp ist 7s_ _ _1939
Wash Water Powers f 51_ _ _1939 J
Wenches Ltg g 56 stmpd gtd 1950.2
West Ky Coal 1st 75 1944
West Penn Power ser A bs- A948
1st Cs series E 1963
1st 5545 series F 1953
1st sec Ea series 0 1956

West Va C & C 1st 65 1950

Western Electric deb 55 1944
Western Union coil tr cur 56_1938 J
Fund & real eat g 4 ;a5___ _1950
15-year 6 Sis g 193a F

Werhouse E & M 20-yr g 55_1946
Westphalia Un El Pow 6 ;is- 1950 J
Wheeling Steel Corp 1st 5;as 1948.3
White Sew Mach 6s(with war) '36.3
Wickwire Spen St'l 1st 75._ _1935

Certificates of deposit 
CU!, of deposit stamped 

Wlckwire Sp St'l Co 75 Jan 1935
Whys-Overland 5 f 6 Yis_ _ _1933
Wilson & Co lst 25-yr f 68..1941 A
Registered 

Winchester Arms 7%5 1941 A
Young'n Sheet & T 20-yr 65_1943 J

J

J
F
A
A
A
J
M N
A

J
.7

M
M
F A
D

M
M
2.5 N
M N
M N

J .1
J J
J J
F

A 0
m s
A 0
F A
F A
MN
m g
jj DD

F A
A 0
MN

.j D
J
J

F A
pd N
M al
M S
J J
.7 .1
M S
F A
J D
J J
A 0
.1 D
J J
A 0

J
M S

.1
F A
M S

J
M 8
F A
11 .1
M N

M S
J .1
.1 J
M S
M N

J
A 0
J
F A
F A
A 0

J
J
MN
A 0

.1
J J
F A
MN
MN
A 0
F A

J
J J
J D

J
J D

_

M S
J

A 0
A 0
D

J J
J
D

M N
M 8
M El
A 0
D
J

A 0
J

MN
A

M S
D

J
J

MN
MN
M S
0

0
J

Bid Ask
J 9412 95

11112 _
11012 11034

A 104 Sale
0 105 Sale
0 10514 Sale
0 10634 106%
.1 11114 11113

9538 Sale
0 101% Sale
J 984 Sale
J 114% Sale

9834 Sale
S 10258 10234
N 10234 Sale

93% 93%
68 Sale
1114 Sale

S 10514 ____
9012 9212
4912 52
4912 50

9758 Sale
9734 -
76 7612
95,4 9534
10558 Sale
10112 Sale
100 Sale
9912 Sale
108 10812
108 10812
9514 95,3
9812 Sale
101 Sale
98 Sale
10012 Sale
9234 Sale
101 Sale
9212 Bale
10134 102

10812 10838
10312 Sale
10018 Sale
10312 Sale
9914 100E4
9934 10035
10075 101
10738 Sale
100 Sale
9934 Sale
100 10014
103 Sale
10358 105
9912 10014
10553 Sale
6514 Sale
6235 Sale
971  9778
9834 Sale
9835 Sale
9878 Sale
108 Sale
9912 Sale
9712 9734
9712 Sale
67 Sale
9734 Sale

9834 Sale
9612
9653 ____
10114 Sale
10114 10153
103 Sale
8214 84
10112 Sale
10712 Sale
9912 9934
10714 Sale
10234 10312
7712 78
8812 9112
105 Sale
9458 Sale

 
 

 --------10618
107 Sale

9334 Sale
9812 Sale
1024 ____
1021 Sale
997  Sale
56% 5712
10712 ____

109 Sale
10718 ____

9334
9853 99
91 Sale
95 Sale
96 Sale
8412 Sale
1027  10353
10234 Sale
10134 Sale
10014 10013
10018 10012 10018
10514 10534
10014 Sale 100
80 8112

163 Sale 1013i
10158 Sale 10114
9858 9912
11134 Sale 11184
10115 Sale 101
9653 Sale
9738 Sale
9914 Sale
5012 Sale

____
4358 Sale
10134 Sale 10114
10112 Sale 10118

104r2 Sale 10412
104 Sale 10312

Low High
9418 9412
11034 Dec'26
11034 11034
10334 104
105 10512
104% 10514
107 107
111 11134
9412 9818
10078 10138
97% 98%
11334 115
9812 99
I0254 103%
102 10234
93% 94
68 8813
111% 11112
10512 Nov'26
9014 Sept'26
50 Dec'26
4913 50

96 9758
974 Aug'26
7612 7612
9514 Nov'26
10512 10614
01 10134
9912 100
9914 9934
08 108
08 Dec'26
95,4 95,2
9634 99
01 101
97 98
0018 100%
92% 93
100% 101
9214 9234
102 102

10814 10914
1027 102%
1004 10012
10318 10312
1003s Nov'26
991  10014
100 101
10735 10712
9912 100
9914 100
100 100
103 103
10353 Nov'26
100 100
10553 1055g
8434 6558
814 6212
9714 9714
98 9878
9814 9834
9853 9878
1073 108
99 9912
10218 Dec'26
9712 9818
67 67
9712 98

9812 100
 96 Apr'26
95 Aug'26
10114 10138
10118 10114
1021i 103
83 Dec'26
10112 10112
10753 10755
9912 9934
10611 10714
0312 Dec'26
77 7712
9012 92
10434 105
9453 95
9278 Sept'26

10812
10658 10714
10612 1061;1
9353 9334
9812 9914
10253 Oct'28
10253 10258
9914 99%
57 Aug'26
10812 Nov'26

108 109
10812 Dec'26
10812 Sept'26
9334 9412
9858 99
91 92
947 96
9412 96
7678 8734
10234 10234
10234 103
10112 10134
10014 10012

10034
05 10512

10014
79 80

103
102

99 99
112
10114

96 9712
9813 9712
9878 99%
5012 5112
6(114 Mar'26
7012 Mar'26
434 44%

10134
10178

93 Feb'25
10412
10334

No.
11

3
43
43
16
1

72
260
10
71
105
141
36
22
8
2
5
_

8

30

5
_

11
85
12
42
4

20
207
11

142
245
160
223
51
1

31
11
39
91

63
22
32
14
21
1
2

6
61
121
395
2

105
116
116
32
34

_
30
2
24

51

_ _
5
31
30

1
21
26
33

_
27
9
39
184

_ _
24
176
1
57
32

23
81

_

6

-- -
2
21
6
43
157
316

1
2
31
6
5
10
54
27

89
35
25
14

233
44
170
40
8

15
34
69

3
99

Low High
94 9818
11014 11234
10934 11214
11003034 1100643144

10378 10512
101% 109
104 11134
8014 961s
9714 10132
9212 9914
954 11512
93 99
9812 10314
95 10234
88 94
53 77
111 114
104% 106
9014 9012
4934 7334
49 6512

9114 97%
95% 9715
75 8178
9514 P8
101% 106%
9234 102
98% 10012
9812 9934
10738 109
106% 10812
9112 9812
95 99
101 10114

99354 199359% 1384
87 94%
10018 10112
87 9414
100 1024

10534 10934
10118 10312

12 11933%10907% 0
9914 100%

99797585 1109111'
10738 109
9914 10034
8912 100
95 10012
100 103
10218 10514
100 10014
10258 106
5512 6614
4112 6575
9258 9812
9012 98%
96% 99
96 9912
1074 10934
98 101
10018 10234
9412 99
61 75
9414 98

96 100
94 96
90 95
10012 10212
10018 10258
10012 103
7712 .851a
10018 102
10038 10814
954 9934
10312 10711
10112 1044
7412 79
874 95
103 100
91% 9514

109525878 1114478
103 10734
10454 10812
864 94
95 9934
10058 10234
1004 102%
904 9978
5314 6412
105 110

10434 11112
1044 110
10678 10812
9114 98
9712 1.01%
89 9512
9114 97
79 100
56 88%
10112 102%
1014 103%
100 10214
99% 103
9934 10314
104 1064
100 10078
65 91

10018 10314
10078 10312
9614 100
110% 11718
9978 101%
93% 9712
94 9712
9412 101
4n 7012
8014 6014
7012 7012 .
3978 6812
10114 105 i
95% 102

;

1jj 
01141065i-

1 *Per share. t No par value. 14 Basis. d Purchaser also pays accrued dividend.
a New stock. I Flat price. k Last sale. s Nominal. z Ex-dividend. y Ex-righta.
r Canadian quotation. 2 Sale price.

Digitized for FRASER 
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BOSTON STOCK EXCHANGE--Stock Record...V.P.TPage 3169

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
BOSTON STOCK

Banos Since Jan 1 1926 R,anue for Prer401"
Year 1925

Saturday,
Dec. 11.

Monday,
Dec. 13.

Tuesday,
Dec. 14.

Wednesday,
Dec. 15.

Thursday,
Dec. 16.

Friday,
Dec. 17.

EXCHANGE
Lowest Highest Lowest Highest

17218 
_-- 

_
80 80
29212 ____
*116_--- 
1064 10714
5412 55
*57- -
85 -89
130 130
10212 ____
160_ _
106 106
200 205
*31 3212
*63 64
*62 64
4312 4312

vx51 52
4334 44
*97 ----

127 132
123 123
*1044, ____

214 212
2012 2012
1487s 150
5178 52

*7212 7312
_ -
ii -gi

_ _ - -
*j7 1-814
81 82
107 107
6712 6812

•112 2
514 512

*44 47
*35 36
*92 93
*16 ____

228 228
*23 2412
•11 12
384 3814
9312 94
*10 1034
4714 4712

*.30 ____
*_ _ .25
58 95
pi* 912

*612 7
90 00
*6912 70
**105 10712

; 58i, Viii
*214 212
*2612 2658
*.29 .40

.4100 10112

5 b
114 115
*z90
1512 1-54
43 43
*44 45
•1538 1714
*118 112
105 105
11612 11612
72 72
•12 1212
5058 51
2814 2814
8714 8734
80 80
2238 223s
•37 39
5618 584

*106 109
1514 1514
6234 64

43 43
*45 47
*14 15

4. .25
•a.50.

1014 1012
.32 33
1558 16
•.20 .30
1412 1434
212 212

*a.20 .30
•.50 1

a ____
.-9-5 .95

197 108
•102 - -

1078 1078
*134 2
*.75 .90
•.85 1

4.238 212
.25 .25

*s.45 .60
4112 4112
2214 2214
•.05 .15
*18 21
60 60
.684 7
*28* 24

*a114 112
1434 15
12 12
in 1734
26 27
*234 314
.30 .30
4.26 .30
,85,. 512

P4 14/,
•.50 .60
.20 .2C1

*z17214 ____
80 82

*.r9912 _ __
*x11612119
10734 10734
5412 55
*57 59
• 86-
pii8 
*110 
*160 _ _

- - 10614 10612
*200 205
32 32
*62 64
*62 64
4312 4312

*x51 52
4338 4338

2 ----

*127 132
122 122
*105 ____

212 212
21 21
14912 150
52 5212
*73 75

6- -- 
-."ii

---- -
*17 -1-8-
*80 8112
107 107
6812 6812

----
134 134

*512 -.  
- 
-

*44 47 
*35 36
92 92
16 16

228 229
23 23
*11 12
38 38
94 94
+10 .103
4712 4734

•.30 ___
* _ .2
;58 .

938 -938
684 684
8978 90
6912 691
10712 108

;58- 96'*
214 214
2614 2614
.29 .29

100 101

*5 __
- -114 I15

•z8812 
- 
__

1434 -154
4218 4318
*44 45
16 16
*118 14
105 105
11612 1 1634
71 72
*12 1212
5034 51
2814 2814
87 87
80 80
2212 2212
38 38
57 60
109 110

*21514 16
6338 64

+42 43
*45 47
1414 1414

*___ .25
•a.50 80

1012 1012
*3112 3212
1534 16
.20 .20
14 1412
214 214

5a.20 .30
*.50 1
1712 1712
.85 .85

19612 1964

- - 
*102 _ _
*x1012 11 

134 134
'3.75 .901
'4.85 .90

214 212
.35 .35
.45 .45
41 4112
2214 2214
'3.05 .15
*18 21

*---- 5912
*634 7
238 238

*all,* 112
1412 15
1112 1112
1734 18
2612 27
*3 312
'3.25 .35
+.25 .35
518 514
118 14

.50 .65
*.10 .20

17218 17218
8112 83'2
100 100 .4100
116 116
10714 10714
55 5514
60 60

* _ 86
*188 
*110 
*160 ___

-10612 107
+200 205
3014 32
*62 64
*62 64
42 4312

*x50 51
4312 4312

*x9612 ----

125 125
121 121
*106 ____

212 212
2012 2012
14912 150
52 5234
73 73

- -;' ig•
---- -
*17 -1-8.
80 8112
10718 10712
6678 6734
---- ----

134 134
538 5'12

*44 47
*35 36
*91 92
*16 ____

228 229
2412 2412
*11 12
38 38
9312 94
*10 1038
4712 4784

•.30
* _ .25
;58 _ _
*934 1014
634 634
894 8978
6912 70
10734 10812

;58- -66-ii
*214 212
2638 2638
'4.29 .40

*2100 101

*5 _ _
115 11512
*z89 _ __
*21414 1-512
43 4314
+44 45
16 1612
*118 112
105 106
11534 11612
71 7112
1212 1212

x5018 5012
28 28
87 87
80 80
2134 224
40 40
*5812 60
*106 110
*21512 10
6334 6614

43 4312
*45 47
*14 15

+___ .25
.3(4.50 .83

1012 1012
324 3312
1538 1578
•.20 .30
1418 141
214 214

*5.23 .30
• 50 1
1712 17'2
'3.80 1
197 197

*102 _
*z1012 if
*112 Vs
*.75 .90
•.88 1

*214 212
.27 .31
.47 .47

*4034 41
2214 2214
.05 .05

*18 21
*--- 591
634 67s
238 234

*a114 112
1412 141
1138 1134

*17 18
2612 2612
312 312
.26 .26
.3.25 .40
514 514
118 118
.65 .65
+.12 120
_ _ _ _ _ _

*x17218173
83 84

__
e2115 11-6
10614 107
5514 5512

'36112 
- 
_ __

* - 89
*118 ____
*110 ____
*160 . _
10712 1 - 0712
noo 206
*30 32
*64 65
*62 64
4314 44
*50 51
4338 44

•x9612 ----

*124 
12014 12-014

*106 ____

214 214
2012 2012
14978 150
52 52
75 75

- -
i, i ----------50
---- _
+17 -1-8-
8012 81
1074 10718
---- --__
---- ----

134 134
*514 534
45 47
36 36
*9112 92
*16 --_-

22812 22834
2412 2412
*10 12
*37 38
9338 94
*10 1034
4712 4734

 .3.30 ____
• _ .25
;58 

.- 
,

918 117i
612 634

--------894
6912 691
108 110

;54C8_ .
238 -2.38
2614 2614
•.29 .40

100 101

-----80
5 

116 116
*89
------------------------610 
4212 4212
44 44

*z15 __ _
*118 112
105 105
11534 11612
*70 71
12 1212
4912 50

*22814 29
87 87
7934 7934
2112 2112
*40 _ .
*5812 -86
*106 110
*1538 16
6412 66

44 4412
*45 

_- 
__

14 14

•_ ---------------25  
'3(1.75 .80

10 1014
3378 35
1538 154
+.20 .30
144 14'2
214 214

•a.20 .30
*.50 1
1734 1814
*.80 1
195 197

*103 _
1078 1018
*134 178
.95 .95

*.88 1

238 212
'3.35 .40
.46 .48
40 4034
22 2214

*____ .15
*18 21
*__-, 5912
67s 71*
238 238
1 1

*15 16
1114 1112
1718 1718

*26 27
*3 31
'4.25 .40
e.25 .40
514 518
14 11

*.50 .65
*.12 .20
_ _ __

*.z17218 ____
83 84
100 100
116 116

*____ 107
5514 56
6112 6112

* . 89
*iii ------------25
*100 ____
*160
*10738 _ _ _ _

*205-- 
_

no 32 "
65 66
*62 64
4414 4412
51 51
4278 434

5x9612 ____

*124 _ _
121 1-21
10612 10612

212 212
20 20
14978 15014
52 53
*75 80
- -

____ ____
____
8012 -8112
10718 10714
6678 70
____ ____
*112 2
*514 534
46 46
*35 36
91 91
*1618 ----

22812 2281
2412 241

**11 12__
3712 38
9338 94
10 101
4712 48

*.30
•_ _ .25
*58 „ _
10 -1012
*612 7

89141
-6912 70

108 1081;

94 94;
214 234
2614 2612
.29 .29

160 10012

5 5
115 116
 *89 ____
  

 4212 43
44 44

*x1538 16
*118 112
104 104
11534 11612
70 70
12 12
4934 5014
28 2814
*87 8714
8012 8012
2134 2134

-_*40--_
*8812 60

*106 110
16 17
6212 6412

*44 46
*45 _
*1312 -14-

 
.70 .70

*10 1012
3412 3412
1534 1534
•.20 .30
1412 144
*2 212

*a.20 .30
4..50 1
17 17
•.80 1
196 197
*103
4.1018 1618

134 134
1 1

•.85 1

212 258
.30 .30
.40 .40
4012 4012
2218 2218
4%06 .15
18 18

*---- 5912
712 814
238 358

*al 112
*15 16
1118 1114
174 1718

4.26 26i2
*234 314
.30 .30
.20 .26
514 514
*14 1'4
*.60 .65
.13 .13

171 17218
8312 8312
100 100
____ ___
--------119 

 
 

*55 56
--------15
____ ____

____ ____

1044 105
____ ____
____ ____
62 -6-9
4412 4412
51 51
434 4412
____ ____

123 123
122 122
--------82

--------605
--------665 
15014 15 34
5212 53
____ ____
_ -

____ _-__

81 -81-
--------355
--------410
___. _-_-
__ 

-
. __

*514 534

35 36
91 91
---- ----
229 229
24 24
__ _

-38 38
9338 94
1012 1012
4734 48

 
____ ____
__ ____
____ .......
612 658

____ _ _
-6912 70

108 10512

____ __ _ _
238 238

x2512 2512
--------800

____

--------230
115 116
____ ____
  

 4214 4212
____ __
154 1514

-,,.. -_ -
103 10-3-12
116 11614
z6978 6978
--------351 

 50 5014
*28 29
87 87
7912 7934
2112 214
__ 

-- 
__

60 60
--------152
--------740
6234 634

4412 45
____ ____
____ __-

  
'3.70 .70
10 10
--------445 

 153s 1538
+.20 .30
1478 1534
214 214

*.20 .30  
.50 .50

*17 18
'0.80 1
197 197
104 104
1078 11
*134 Vs
4,1 114
+.85 1

___- 
____

+.35 .40
.46 .46

*40 4012
2218 2212

*18 20 •
e__ 58

818 9
312 314
*1 112
*1412 15
*1118 12
1714 1712
2614 2612
 ----

.3.-2-5 .40
*.23 .30
5 514
l'Xs 1%
.65 .65
•.12 .20

159
2,152

51
65

3,272

50

------

417
---- __

67
70
200
747
280

1,543
------

30
203

1,589
3,318

78
____ _ _ 

302 

7,700
70
405
280
68
10

719
395
_ _
345
895
205

1.547

____  
10

357
247
125
283
620

50
386
730

.5
218

41

731
___  

764
16
115

___ z.__
347
209
255

2.990
506
323
161

1.915
292
201

1,730

274
____ - _

55

45
750

1,163
600

1,855
599

20,
270
150
260
30
120
80
440

1,750
430

1,230
205
630

5
50

2,972
8,930

25
495
705
270
330

___ -  
250
550

1,070
900
300
240

Railroads.
Boston & Albany 100
Boston Elevated 100

Preferred 100
lot preferred 100
 26 preferred 100
Boston & Maine 100

Preferred 100
Series A let pref 100
Series B let pref 100
Series C let pref 100

  Series D 1st pref 100
Prior preferred 

Boston & Providence 100
East Mass Street Ry Co 100 '

1st preferred 100
Preferred B 100
Adjustment  100

Maine Central 100
NY N H & Hartford 100
Northern New Hampshire_100

Norwich & Worcester pret_100
Old Colony 100
Vermont & Massachusetts_100

Miscellaneous.
Amer Pneumatic Service_25
 Preferred 50
Amer Telephone & Teleg_100
Amoskeag Mfg No par

Preferred No par
Art Metal Construe, Inc____10
Atlas Plywood tr Ws 
Atlas Tack Corp No par

-ts. _ Beacon 011 Co corn tr M _
Blgelow-Hartf Carpet_No par
Boston Cons Gas pref 654%100
Dominion Stores, Ltd No par

Preferred A 100
East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines. Inc 25

Preferred No par
let preferred 100

Economy Grocery Stores 

Edison Electric Ilium 100
Galveston-Houston Elec_100
General Pub Serv Corp corn__
Gilchrist Co No par
Gilette Safety Rasor No par
Greenfield Tap & Die 25
Hood Rubber No par
Internet Cement Corp.No par
 International Producta_No par

Preferred 100
Kidder, Peab Accep A pref_100
Libby, McNeill & LAbby _10
Loew's Theatres 25
Massachusetts Gas Cos_100

Preferred 100
Mergenthaler Linotype_No par

  Mexican Investment, Ine__ 10
Miss Rh, Pow stpd pret_100
National Leather  10
Nelson (Herman) Corp  5
New Eng 011 Ref Co tr ctts___

Preferred tr ctts 100
New England Pub Serv prior pt

New Eng South MIlla__No par
 Preferred 100
New Eng Telep & Teleg 100
No Amer Util let pf full paid..

let pref 25% paid 
Pacific Mille 100
Plant (Thos G). let pref-100
Reece Button Hole  10
Reece Folding Machine  10
Swed-Amer Inv part pret 100
Swift & Co 100
Torrington Co  25
 Union Twist Drill  5
United Shoe Mach Corp  25

Preferred  25
US & Foreign Sec 1st pref t pd

let pref 75% paid 
WaldorfSys,Inc, new eh No par
Walth Watch el B com_No par
Preferred trust Otte 100
Prior preferred 100

Walworth Company  20
Warren Bros  50

let Preferred   50
2d preferred  50

Will & Baumer Candle com___
Mining.

  Adventure Consolidated____25
Algomah Mining  25
Arcadian Consolidated  25
Arizona Commercial  5
Bingham Mines  10
Calumet & Hecla  25
Carson Hill Gold  1
Copper Range Co  25
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated  25
Hardy Coal CO  1
Helvetia  25
Island Creek Coal  1

Preferred  1
Isle Royale Conner  25
Keweenaw Copper  2
Lake Copper Co  2

  La Salle Copper  25

Mason Valley Mine  5
Mass Consolidated  25
Mayflower-Old Colony  25
Mohawk  25
New Cornelia Copper  6

 New Dominion COPP& 
New River Company 100

Preferred 100
Nipinting Mines  5
North Butts Mining  15
011hway Mining  25
Old Dominion Co  25
P'd cric Pocahontas Co No par
Quincy   25
St Mary's Mineral Land  25
Seneca Mining 
Shannon  10
Superior & Boston Copper_ 10
Utah-Apex Mining  5
Utah Metal & Tunnel  1
VictcaU  25
Winona  25
Wvantint   25

159 Jan 9
77 May 3
89 Feb 27
11518 Jan 16
9812 Jan 9
35 Mar 30
32 Apr 14
59 Apr 15
84 Apr 15
74 Apr 15
105 Jan 29
94 Apr 16

s17511Mar 19
28 Oct 6
5012 Apr 29
56 May 6
40 Apr 29
49 Sept 1
314 Mar 30
81 Apr 8

120 Apr 22
111 Jan 6
9934 Mar 12

2 Nov 24
1912 Nov 10
13912June 24
4812July 13
7212 Nov 4
20 Jan 16
5212 Apr 14
814 Oct 11
1441vtay 11
74 Nov 1
10512 Jan 25
57 May 8
104 Jan 5

134May 20
312Mar 8
44 Nov 5
34 Nov 3
9014 Oct 6
14 Nov 16

z207 Jan 15
14 June 22
1134 Apr 12
3414 Apr 20
8812 Mar 3
10 May 6
4514 Dec 1
52 May 17
.10 Jan 2
.30 May 19
z93 Apr 15

612 Aug 13
6 July 8
80 Apr 20
65 Jan 6

1104 June 2
734 Apr 22
89 Apr 9
2 Aug 4
154 Jan 9
.20 Jan 2
3 July 15
95 Sept 20

.50 Dec 8
4Dec78 Nov 30
11078 Apr 1
89 Feb 15
1434 Dec 13
3512July 6
40 Mar 25
15 Feb 8
118 Dec 4

98 May 28
111 Apr 21
54 Mar 31
7 Jan 5
47 Mar 31
28 Jan 2
82 Nov 15
60 May 30
17 Jan 6
29 Jan 18
48'sNov 2I
101 Sept 30
1254May28
44 Mar 25

39 Apr 15
42 Apr 1
1034 Aug 18

.05 Mar 15

.10 Feb

.25 Mar 27
9i4May25
29 June
1314June 7
.20 June 10
13 May 20
214 Oct 13

.25 Nov 3

.50 Feb 25
14 Mar 29
.75 Oct 11
141 Mar 29
9911 Jan 4
912June 7
50 Jan 2
.60 Oct 26
.80 June 12

134 Jan 26
.15 Dec 3
-40 Dec 16
30 Mar 30
1812May 19
.05 Jan 30
18 Dec 6
45 July 13
5 July 8
2 Apr 13

.50 Jan 4
14 May 26
1012 Mar 29
1512May 24
2512May 25
312 Dec 1

.25 Dec 8

.20 Nov 30
434 Oct 213

.25 Dec 8

.40 May 24

.10 Sept 13

.40 Feb 1

17512 Dec 1
8512July 15
103 Dec 2
122 Jan 7
112 Jan 2
58121u1y 26
6112 Dee 16
86 Dec 11
130 Dec 7
110 Sept 29
165 Dec 7
10712 Dec 15
190 Dec 3
61 Jan 6
71 Jan 2
69 Jan 13
4914 Jan 29
60 Feb 3
488* July 17
9612 Nov 10

132 Dec 8
125 Sept 1
10612 Dec 18

5 Jan 7
2414June 3
15034 Feb 15
71 Jan 2
78 Feb 23
2112 Jan 23
6334 Jan 19
1714 Jan 2
2012 Jan 14
9812 Jar 2
10912June 21
7012 Dec 8
1124June 9

311 Jan 21
736 Oct 26

8812 Jan 22
45 Jan 6
9912 Jan 9
26 Feb 5

250 Feb 11
27 Oct 4
17 Jan 22
4038 Jan 12
11312 Feb 6
14 Sept 17
6834 Feb 4
6814 Feb 9
.30 Nov 28
.55 Jan 5
96 July 30
1034 Dec 2
1218 Jan 18
9412 Nov 17
7018 Feb 20

010 May 1
1438May 26
96 Jan 4
412 Jan 5
2912July 19
.95 Apr 29
1012 Jan 6
101 Sept 1

8 Feb 18
28 Jan 29
11834 Feb 17
96 Feb 25
27 Feb 25
55 Jan 2
6814 Jan 12
1714 Aug 26
2 Nov 22

110 Aug 8
1184 Dec 9
72 Sept 10
1512 Feb 11
5314 Aug 25
30 June 25
135 Feb 16
90 Apr 3
2234 Oct 19
40 Feb 5
60 July 19
11012 Apr 13
23 Jan 27
664 Dec 14

43 May 24
47 Feb 10
1712 Jan 2

.40 July 19

.10 Feb 2
14 Aug 4
1234 Jan 2
5534 Jan 4
1858 Aug 9
50 Jan 2
20 Jan 4
4 Feb 3
114 Jan 20
14July 17

2114 Jan 4
2 Jan 11

199 Dec 10
106 July 28
14 Aug 9
278Sept 30
138July 14
212 Mar 15

238Sept 17
.75 July 19

112 Jan 5
46 Oct 18
24 Aug 9
.20 June 10
25 Feb 4
72 Feb 11
9 Dec 17
87 Sept 20
2 Nov 22
20 July 17
15 Jan 2
25 July 16
3812 Feb 10
938 Jan 4

.80 Jan 5
114 Mar 1
114 Feb 5
2% Mar 13
.75 Feb 23
.40 July 20
.45 Mar 22

156 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
114 Apr
17 Apr
29 Apr
25 Apr
3512 Apr
96 Dec
167 Feb
26 Sept
60 July
51 Aug
35 Sept
23 May
28 Mar
70 Feb

100 Jan
96 Jan
87 Feb

212 Mar
1612 Mar
13038 Jan
6112 May
7014 May
14 Jan
4612 Aug
912 Aug

-9712 Nov
103 Jan
2814 Jan
99 June
112 Apr
3 July
42 Mar
35 Jan
89 Jan
18 Aug

200 Jan
17 Oct

-3-2-3-4 Aug
5712 Jan
11 May
52 May
521/ Jan
.05 Dec
.10 Dec
8212 Jan
614 Apr
1114 Aug
68 Feb
6312 Jan
167 Jan
714 Sept

871/ Jan
354 Dec
1138 Dec
.10 Dec
54 Apr

278 Dec
20 D
99 Apr
90 Sept
20 May
50 Dec
32 Aug
154 Aug
114 Nov

9914 Dec
10914 Apr
4512 Apr
3 Oct
4034 July
2812 Jan
98 Mar
244 Jan
144 Aug
6 Jan
1714 Jan
65 Jan
1834 June
37 Jan

3758 Jan
4012 Jan
11 Mar

.05 Dec

.10 Mar

.50 Dec
912 Mar
2814 July
1238 June
.20 May
18 Dec
8 June

.04 Jan

.50 June
154 July
1 Dec

121 Mar
9414 May
972 Apr

.50 June
1 Apr
1 Dec

.95 Sept284

.40 May

.50 Nov
25InJune
18 Mar
.10 Jul
25 Apr
40 June
438 July

.89 Jun

.15 Nov
1634 Dec
10'lJune
19 Apr
2812 Apr
714 Nov

.50 May

.70 May
378 Jan

.40 July

.22 Nov

.10 Dec

.05 An

16444 Jan
85 Jan
10414 Del
130 Dee
116 Dee
4912 Des
48 Del
65 Dee
8712 Dee
7912 Des
116 Dec
99 Nov
180 May
5212 Nov
73 Dee
70 Des
50 Dee
56 Dee
4634 Dee
90 Dee

125 Oct
113 Oct
101 Dee

5 Des
2412 Dee
145 Dee
87 Aug
8634 Aug
16 Aug
6712 Dee
21 Dee

1-994 Oct
10814 Aug
74 Oct
100 Dee
6,8 Sept
634 Jan
8978 Dee
464 Oct
100 July
2312 Sept

213 May
38 Jan

41 July
11512 Des
1511 June
72 Oat
80 Oct
2 Jan
1018 Jan
9512 Nov
938 Jan
1378 Jan
85 Des
70 Oct
197 Oct
1644 Jan
9614 Nov
634 Jan
17 Del
2 June
12 Sept

11 Feb
55 Jan
1224 Not
100 May
28 Mar
8112 Jan
75 Oct
18 Apr
244 Jan

101 Dee
120 Feb
7312 Des
712 Jan
50 Nov
29 Oct
12412 Dee
73 Nov
1934 Jan
34 Des
57 Dec
105 Dec
274 July
5011 July

4312 July
48 Dee
2178 Dee

.25 Jan

.25 Jan
3 Jan
15,8 Feb
604 Oct
1872 Jan
.90 Aug
83 Jan
64 Jan
132 Jan
14 Feb
23 Jan
34 Feb

165 Dee
10012 Dee
2012 Jan
112 June
8 Jan
4 Jan

Jan
14 Jan
3 Jan
41 Jan
25 Jan
.85 Feb
31 Aug
65 Aug
644 Jan
374 Nov
114 Jan
27 Jan
1878 Sept
3912 Jan
48 Jan
11 Nov
112 Jan
2 Jan
8 74 Jan
.98 Jan
14 Jam

.48 Jan

.21 INA

to gad and imbed prices; no sales on this day. a 'amassment paid. 8 Ex-stook dividend. I New stock. z Hz-dividend. g Ex-rights. s Ex-divideud and rights
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Dec. 11 to Dec. 17, both inclusive:

•
Bonds-

rripuuy
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Atl G & W I SS L 5.5_1959
Berlin Electric 652s_ . _1956  
Boston &Albany 3%5_1952  
Chic Jet Ry & U S Y 551940  
East Mass Street RR-
54.4525 series A 1948 
le 65. series C 1948 
Hood Rubber is 1937 
K C Ft Scott di M 45_ _1936  
Keystone Tel Co 65. _ _1951
Mass Gas 4545 1929  
532s 1946 

Miss River Power 55_1951
New Eng Tel & Tel 55.1932  
P C Pocab Co 7s deb_ _1935  
Swift & Co 55 1944  
United Ind Corp 65_ _ _1945 
Western Tel & Tel 58_ _1932  

6934

9852

101

8954 6934
98 98
8134 8152
10031 10054

64 64
99 99
10334 10351
92 92
9854 9852
9954 9934
103 10355
10031 101
10054 10054
99 99
10154 10134
93 93
10034 10054

$3,000
5,000
2,000
1,000

4,000
100

6,000
2,000
11,000
5,000
7,000
5.000
3.000
200

20,000
2,000
.3000

65 Apr
9431 Nov
8154 Dec
99 Jan

82 Mar
77 Apr
10354 Dec
92 Dec
9834 Oct
9854 June
9954 Feb
99 Mar
10052 Feb
99 Dec
9954 June
82 Apr
9954 Mar

74 Feb
98 Dee
8254 June
102 Aug

7031 June
99 Jan
10634 June
92 Dec
99 Oct
100 Sept
10531 Apr
10234 July
102 May
111 Feb
10252 Aug
93 Dec
10131 Aug

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Dec. 11 to Dec. 17, both in-
clusive, compiled frcm official lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp new stock...* 33 33 3334 1,495 2831 Apr 36 Jan
Baltimore Trust Co 50 130 12934 130 162 12831 Oct 154 Feb
Baltimore Tube 100  11 1131 40 11 Dec 22 Jan

Preferred 100 35 35 35 12 35 Nov 55 Feb
Benesch (I), corn*  40 40 14 3751 May 40 Jan

Picierred 25 27 27 28 2655 Jan 27 Jan
Bostrn Sand & Grave1.100  81 81 20 61 Mar 81 Nov
Central Flre Ins 10  26 26 50 25 Sept 2834 Feb
Central Teresa Sug pref _10 .75 .75 .87 600 .50 Aug 1.00 Nov
Century Trust 50  16754 16752 50 153 Aug 182 MarChes &Po Te of Bait pf 100  11534 11552 31 11034 Jan 116 Jan
Commerce Trust 100 58 58 40 57 Oct 6151 Mar
Commercial Credit • 18 18 19 529 1634 Nov 47 Jan

Preferred 25 2251 2254 2234 99 2154 Nov 2652 Jan
Preferred B 25 23 2254 23 246 21 Nov 2732 Jan
634% preferred 100 87 86 87 56 86 Nov 97 FebConsol Gas, E L di Pr_ _ . _• 5252 5234 5351 95 45 Jan 5734 Feb
6% Preferred 100 106 106 106 10 102 Jan 10754 July
634% preferred 100 111 11052 112 15 10834 Mar 11252 Dec7% preferred 100  11234 114 70 109 Mar 115 Mar8% preferred 100 12652 12632 12852 10 124 Jan 12834 FebPower rights 1.70 1.45 1.70 1,140 1.30 Nov 1.70 DecConsolidation Coal_ _ _ _100 36 3554 36 783 3531 Dec 5152 FebContinental Trust 100  245 245 5 233 Aug 252 FebEastern Roll Mill new stk_*  27 2952 711 2531 Nov 48 FebFinance Co of America_ _25  931 934 60 834 Oct 12 Jan

Finance Service class A _ _10 1754 1734 1734 210 1734 Sept 2034 Jan
Ga So & Fla 1st pref _ _ _100 9054 9034 9054 3 9034 Dec 9451 MarHare & Chase * 23 2234 23 23 22 Dec 2652 Mar
Preferred  100  9154 923-4 18 8534 Aug 96 Sept

Houston Oil pref tr ctfs 100  8854 8854 5 81 Nov 8934 Jan
Lorraine Pet Co_ _ lc shares  .25 .25 1,100 .25 Dec 1.10 Oct
Manufacturers Finance.25  45 4534 18 3731 Nov 6852 Feb
2d preferred 25  22 22 20 1954 Aug 2454 Feb

Maryland Casualty Co_ _25 9876 9834 99 40 94 May 102 Jan
Merch & Miners new__ •  40 4154 481 3752 Dec 47 Jan
Monon Val Trac pref _25 2334 24 471 20 Apr 25 Nov
Mt V-W'db'y Mills v t r100 18 18 1854 121 934 May 20 Oct
Preferred v t r 100 7954 77 80 1,464 6252 June 83 June

New Amst'clam Cas Co_ _10 52 52 5254 203 49 Mar 5651 Jan
Northern Central 50 8254 8252 58 7831 Jan 8252 Nov
Silica Gel Corp •  13 13 860 13 Oct 2252 Jan
United Porto Rican corn_ _ 

_--
37% 38 344 3731 Dec 38 Dec

United Ry & Electric_ _ _50 io-4 2034 2032 2,715 17 Jan 21 Nov
US Fidelity & Guar__ _ _50 240 23854 240 239 187 Mar 241 Dec
Wash Balt di Annan_ 50  855 9 120 8 Mar 1554 Jan
West Md Dairy pfd_ 50  51 5234 45 5031 Dec 5434 Jan

Bonds-
Augusta Electric Ry 5s_ _ 95 95 $1,000 95 Dec 95 Dec
Bernheimer-Leader 75_1943 102 102 102 1,000 100 Jan 10234 Feb
Central RR dr Bkg Ga col5s 10052 1234 1(61?3;41 1:(0)008 100% Dec 10034 Dec
Central Ry exten 55_1932  9955 June 9954 Dec
Consol Gas gen 452 s_ _1954  9854 9854 4.000 9555 Feb 9854 Apr
C0139 G, E L &P 4Ms_1935  9831 9852 3.000 9552 Feb 99 Sept
534% notes, ser E _ _1952  10654 10634 3.000 10434 Jan 107 Nov
6% notes, series A_ _1949  10734 10731 8.000 10534 Jan 10731 Aug

Davison Sul & Phos 62.1927  10034 10052 3,000 100 Sept 10134 Aug
Elkhorn Coal 8545 _ 1932  99 9934 4,000 9834 June 100 Apr
Fair & Clarks Trac 52_1938  9234 9252 5.000 9032 Feb 94 June
Ga Sou dr Florida 5s_ _1945  10134 10154 1.000 100 Jan 10131 Nov
Hendler Creamery 65 100 100 1,000 100 Oct 100 Oct
Houston Oil 6 Xs 1935  103 103 5,000 9151 Apr 103 Dee
Monon Val Tree 5s_ _ _1942 9234 9252 9255 5,000 8754 Jan 9352 June
Norf & Ports Trac 55_ _1936  98 9834 20,000 97 Feb 9934 Jan
North Bait Trae 5s_ 1942  100 100 2,000 99 Mar 10034 Nov
United Porto Rican Sug 78_ 10154 10154 10134 16,000 10154 Dec 10152 Dec
United Ry & Elec 4s_ _1949 7034 7031 7034 28,000 89 Mar • 7134 Mar
Income 4s 1949  5134 5254 26,000 48 Mar 5231 Dec
Funding 551936  7632 77 4,100 6734 Jan 77 Dec
6% notes 1927  100 100 1,000 9754 Jan 100 Nov
(is, when issued_ _1949  9731 98 2,000 9131 Jan 98 Dec

Wash Balt & Annan 5s 1941 64 64 64 1.000 62 Jan 7331 Feb

• NO par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dec. 11 to Dec. 17, both
inclusive, compiled from official sale lists. .

Stocks-

Friudy
Last
Sale

Par. Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Abbotts Al Dairy pref. _100 
Almar Stores  1752
Alliance Insurance 10 51
American Storm; * 7454
Baldwin Locomotive. ..l00 
Bell Tel Co of Penn pref.-
Cambria Iron 56 
Congoleum Co Inc  * 
Consol Traction of N J_100 
Eisenlohr (Otto) 100 
Electric Storage Batty. 100 
Fire Association, new_ _ _10 
Horn & Hardart (N Y) com 
General Asphalt 100 
Giant Portland Cement_ 50 7334

Preferred 50 4452
Insurance Coot N A_ _ _10 
Keystone Telephone pref 50 

10354 103%
1734 1834
50 5134
z74 76%
157 164%
112% 113%
40% 40%
19 1954
3554 3752
12% 12%
8131 8252
54% 55
5434 55%
8351 87
70 77
44 4455
54 55
1934 20

100
1,072
275

7,887
180
164
345
75
121
100
160
355

1,030
415

1,175
601

1,051
718

10054 Jan
1652 Oct
4452 July
60 Mar
9954 Apr
109% Mar
38 Jan
1351 May
29 Mar
11 Oct
73 Jan
50 July
49 Sept
58 Mar
31 Mar
244 Nov
49 Mar
17 July

103% Dec
2055 Sept
59 Jan
9454 Jan
164% Dec
113% June
40% Sept
29 Sept
38 Sept
20% Feb
93% Aug
68 Jan
5734 Dec
93 Sept
77 Dec
56 July
6451 Jan
29% Jan

Stocks (Concluded) Par

PrldaU
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares

1,840
2,251
134

9,501
620
103

19,220
10

400
263
95

11,874
961
110

1,145
100
476
75

1,205
60
130

1,545
20

11,726
1,059
825

1,006
9,076

65
15.079

400
406
105
415

11,900
25,600
1.000

10,500
3,000
10,000
6,000
1,000
2,000

7,000
5,500

76,400
2,000
4,000
13,000
13,000
37.000

Range Sims Jars. 1.

Low.

131 July
9754 Mar
8054 Apr
25 Mar
1 Dec
70% Sept
48% Mar
71 Jan
64% Mar
37 Mar
48 Jan
41% Mar

32 Apr
50 Jan
51 Jan
3752 May
56 Nov
11 Mar
82 Apr
40 Aug
37 Oct
1354 July
9754 Aug
55 May
2118 Apr
354 Nov
38 Jan
84% Mar
31 July
80 Mar
1 Sept
40 Oct
49 Apr
34 Nov

8931 Feb
52 Nov
99% Oct
48 Dec
91 Jan

9g NovTIoy
93% Nov
6154 Nov

96% Jan
101% Oct
102 Ma
10334 Ma
105 June
100% Nov
104K Dec
57 June

High.

Lake Superior Corp_ _100  
Lehigh Navigation 50
Lehigh Valley 50  
Lit Brothers 10
Man Rubber 10  
Penn Cent L & P cum pf _*  
Pennsylvania RR 50 
Pennsylvania Salt Mfg_ 50  
Philadelphia Co (Pitts) _ _50  

Preferred (5%) 50  
Preferred (cum 6 %) _ _50  

Phila Electric of Pa 25
Power reels 25

Phila Insulated Wire *  
Phila. Rapid Transit. _50  
Phila & Read C di I Co_ _ _*  
Philadelphia Traction_ _50
Phila & Western 50 
Reading Company 50  

First preferred 50 
Warrants 

Shrev El Dorado Pipe L.25  
Scott Paper Co pref. _ _100 
Stanley Co of America...*
Tono-Belmont Devel. _ _1  
Tonopah Mining 1  

Union Traction 50 
United Gas Impt 50
U 8 Dairy Prod A •  
Victor Talking Machine_ _1  
Warwick Iron & Steel _ _ _10  
West Jersey St Sea-Shore. 50
Westmoreland Coal new_ 50 
York Rys preferred 50

Bonds-
Amer Gas di Elec 6s..2007  
Elec & Peop tr ctfs 45_1945  
Frets Realty 65 1941  
Inter-State Rys coil 45 1943  
Keystone Telep 1st 55_1935  
Lake Superior Corp 55 1924  
Lehigh C & N gen 4%51924 
Pa & NY Canal 55_ _1939 
Peoples Pass tr oils 45_1943
Phila Co cons & coil tr 55
stmpd sk fd & red_ _11996501  

Phila Elec 55 
1st 58 1966
5545 1947  
65 1941
5145 1972

ReReading term coil 55_ _1941  
United Rys g tr ctts 481949

11154

28%

493-4
952

58

83%

89%

40

35

6152

104%

107
10252

64

1% 1%
108 11154
103 104%
2654 29

1 13-16 234
7252 73
56 56%
77 77
89 90
41 41%
49% 50
495( 5052
9 9h.
66 66
53% 5434
4232 42%
57% 5852
1154 11%
9552 97%
40% 41

  38 3854
2555 2552
9851 99%
82% 85%
2% 291.
354 351

383-4 38%
8831 91
34 34
127 144

1 1%
40 4051
55 5554
35 3552

95 100
55 5752
99% 9952
45 48
9334 9354

99 9952
102 102
6131 61%

  102% 103
109960: 1100067

10354 104%

107 107
10256 10234
1603431 16044u

432 Ja
12054 Fe
10454
3352 Ja
8 Ja
Si Sep
5732 0
91 Fe
90 De
401
5052 Jul
67% Ja
952 ' Oc
70 No
58
58% Fe
65 Fe
1652 Ma
99% Jul
41
40 A
28 Oe
101 Fe
9234 Sep
454 Ja
7% Fe.
43% Ja
14454 Ja
38% Ma
144
332 Ja
48 July
55%
3834 Fe

10154 May
6952 Feb
100 Dec
5654 Feb
94% Dec
1 1,11 Igi June

102 Dec
7854 Nov

100 Dec
10352 Apr
105 Dec
108 June
10831 Aug
10352 Nov
10454 Oct
65 Jan

* No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Dec. 11 to Dec. 17, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Adams Royalty Co corn_ _• 2652 z2854 27 423 334 Oct 3754 Feb
All American Radio el A. _5 1052 1054 12 300 9 Apr 19 Jan
American Pub Serv pref 100  9754 97% 15 92 May 99 July
Am Pub Util Co par pfd 100  7734 7752 82 77% Dec 91 Feb
American Shipbuilding.100 79% 78% 7951 280 70 May - 95% JanAmer States Secur Corp A •  354 352 3,050 132 May 8% Feb

Class!) • 3% 352 4 4,500 I Mar 5% Feb
Warrants 

Armour & Co (Del) prof 100
34

93 93
% 9414 6,100

270
54 May

90 Aug
I June

98 Mar
Armour & Co pref 100 8331 83% 84% 415 79% May 92% May
Common cl A v t 0_25 15% 16% 630 13 May 25/2 Feb
Common cl B v t c_ _25  8% 9% 316 5% May 17 Feb

Associated Investment Co •
Auburn Auto Co corn. _25
Balaban & Katz v 1 c_ _25

3734
715,4
6434

36 36%
67 72
64 65

350
25,250

400

30 Aug
40% Mar
62 Sept

37% Mar
7234 Mar
7652 June

Preferred 100  102 102 11 98 July 103 Feb
Beaver Board v t c B. _ _ • 3% 3 3% 476 3 Dec 454 Aug

Preferred certificates_100  38 38 130 32 Mar 45 Aug
Bendix Corp cl A 10  3652 38 2,775 2552 Mar 383-4 Oct
Borg di Beck corn 10 52 z5154 5354 9,850 28 Jan 55 Sept
Brach & Sons (E J) corn_ _• 27% 2734 28 370 2554 Dec 37% Feb
Butler Bros 20 27 2634 2752 7,320 2031 Dec 30 July
Celotex Co corn • 83% z8354 86% 740 18354 Dec 8754 Nov
Central 0 & E Co pref.._ •  93 93 100 93 Dec 93 Dec
Central Ill Pub Serv pref.*  8834 8954 255 87 May Si Jan
Central Ind Power pref. _100  8652 8732 117 8452 Nov 93 Jan

Certificates of deposit100  8434 87 40 83% Nov 87 Dec
Central Pub Serv (Del) _ _ • 17 16% 17 855 12 Apr 17% Nov
Central S W 7% pref____* 9334 93% 94 667 89% Ma 98% July
Common 54% 54 57 5,700 47% Nov 57 Deo
Prior lien pref • 99 9854 99 1,250 93 June 100 Feb

Chic City & Con Ry pt sli•  
Preferred • 234

55 34
254 3

400
1,425

54 may
232 Aug

% Jan
7 Jan

Chicago Fuse Mfg Co.__ _*  30 31 410 30 Jun 35 Jan
Chic N S & Milw corn _100 37% 3751 3854 270 37 may 6152 Feb
Prior lien prof 100 100 99% 101% 397 99 Ma 101% Dec
Preferred 100 72 272 72 41 71 Oct 83 Jan

Chic R T prior pref "A"100 10032 100% 25 9954 Nov 101 Dec
Chic Er part MI5 ser 2_100  54 34 310 32 may 54 Jan
Commonwealth Edison 100 13854 13754 13854 920 135% Aug 145 'June
Consumers Co new 732 754 7% 3,050 5% Aug 1034 Feb
Common v t c 5 7% 7% 200 7 Dec 7% Oat

Continental Motors * 11% 11% 11% 160 9% May 13% Jan
Crane Co 25 51 50 51 385 4754 Oct 60 Jan
Preferred  100 117 117 117 270 11354 Ma 119 Nov

Crown-Willam Pap 1st pt.*  97 97 100 97 Dec 100% Jan
Cudahy Packing Co_ _ _59 53% 52% 55 6,900 52% Dec 109% Sept
Cuneo Press A so 50 50 50 245 4534 July 50 Feb
Deere & Co pref 100 108 107 108 195 105% Nov 110 Aug
Diamond Match 100  116 11631 405 114 Nov 125% Feb
Eddy Paper Corp (The)_*  25 25 100 18 Apr 27 June
El Household Util Corp.10 14% 14 15 2,800 11% Oct 25 Jan
Elec Research Lab •  1234 1434 1,216 834 July 3234 Jan
Empire Gas & F 7% pf _100  9274 9355 300 91 Apr 97 Jan
Evans & Co Inc class A _ _ 5 3054 28% 3055 2,360 25 May 32 Sept

Class "B" 5 27 25% 27 2.400 2454 Oct 29 Sept
Fair Ce '(The) 27% 2734 29% 275 27 May 33% Jan
Fitz Simons & Connell
Dock & Dredge Co   28 28 100 26 Jan 32 June

Foote Bros (G & M) Co..*  12 12% 350 9 May 1534 Jan
Gill Mfg Co 10 552 534 554 475 334 May 534 Deo
Gossard Co (H W)   36 3752 5,350 31% Mar 39 Jan
Great Lakes D & D__ _100 14834 139 149 1.125 122 Mar 171 Jan
Greif Bros C'page A coin.*  40 41 550 36 May 43 May
Hart. Shaft dc Marx.. .100  115 115 100 10654 Nov 125 Jan
Hupp Motor 10 22 22 23 3,890 19 Mar 2834 Jan
Illinois Brick 25 51% 48 52 8,425 37 Jan 57 Sept
III Nor Util pref 100 92 92 9254 30 90 May 93 Deo
Jaeger Machine Co • 30 30 150 2454 May 3234 Nov
Kellogg Switehb'd new. _10 1254 1254 12% 260 12 Dec 17 June

Preferred  100 95 95 20 95 Nov 102 June
Ky Hydro-El pfd 100 9434 9452 9454 35 91% June 95% Aug
Keystone St & W com_100 48 49 100 48 Dec 49 Dec

Preferred  100  8834 8834 50 8854 Dec 8854 Dec
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Stocks (Continued) Per

Man
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

&nes
for
Week.
Shares

Kentucky UM Co pfd_50 51 51 51 35
Kraft Cheese Co 25 60 5914 6034 985
La Salle Ext Univ (III) _ _10 9 734 9% 350
Libby McN dr Libby new 10 1034 9% 10% 1,825
McQuay-Norris Mfg * 1714 1714 230
Merch & Mfrs part pref _25 30 32 96
Middle West Utilities- -• 112 111% 113% 1,986
Preferred 100 10754 107 107% 1,665
Prior lien preferred_100 117% 117% 118% 1,182

Midland Steel Product& •  4454 4514 175
Midland CBI prior lien 100 99% 100 105
Preferred A 100 98 98 98 25

Morgan Lithograph Co.* 61 160 6114 1,225
Masser Leather corn • 1154 11% 12% 131
Nat Carbon pref new. 100  130 130 50
Nat Elee Power A w 1_ _ _ _• 2334 2214 23% 1,350

Preferred 100 94 9334 94 235
National Leather ' 10 214 2% 2% 2,000
National Standard * 3234 31% 32% 5.510
North Amer Car com_ - • 2834 28% 29 350
Nor West CBI pr In pref 100 99% 100 25
7% Preferred 100 94 9434 148

Novadel pref * 26 26 26% 825
Omnibue vot tr ctle w t s • 1554 15% 15% 850
Penn Gas dr Elec w 1 •  19 19% 450
Pick Barth & Co pref A_ •  20% 20% 96
Common v t c 1  13 13 100

Pines Winterfront A 5 54 52 5454 1.530
Pub Serv of Nor III •  130% 132 238
Pub Serv of Nor Ill-- -100  131% 131% 25

Preferred 100  10214 102% 10
Quaker Oats Co pref.- -100 107% 107% 65
Q R S Music com * 34 34 34% 640
Real Silk Hosiery Mills_10 4234 41 43% 2,430
Reo Motor 10  1914 19% 160
Sears Roebuck & Co_ _100  55% 56% 1,700
So Colo Pr Elec A com_25 25% 2614 850
Southw Gas & El pref.. 100 9434 9414 96 155
Sprague Sells 30  26% 2614 100
Stewart-Warner Speedom * 6634 66% 68% 2,725
Swift & Company 100 116 116 116% 1,120
Swift International 15 2234 22 23 3,775
Tenn Prod Corp com_  • 1034 10 10% 410
Thompson (J R) 25 4734 4754 350
Union Carbide dr Carbon_•  9454 9554 56
United Biscuit class A__ -• 39 38 40 28
United Iron Works v t c-50 354 3 414 2,25
United Lt & Pr, A w Inew •  1216 1234 16
B w 1 new •  17 18 90
Preferred el A w 1 & _ _ • 87 85% 88% 230
Preferred cl B WI a_ __ _•  50 51% 200

United Paper Board_ _100  17% 1714 150
Br eferred 100 64% 66 60

U S Gypsum 20 143 140% 145 2,135
Vesta Battery Corp_ _  10 30 2634 30 1,060
Wahl Co * 834 7% 831 405
Ward(Montgomery)&Co 10 69% 72% 5,550
Class A   113% 115 550

Williams 011 0 Mat com-• 1514 14% 15% 7,900
Wolff Mfg Corp • 614 6 614 246
Wolverine Portland Cem 10 534 5% 5% 650
Wrigley Jr • 5234 52% 5254 620
Yates Machines part pfd_* 2834 28% 28% 1,765
Yellow Tr & Coach Mfg B 10 28 2734 29% 2,050
Yellow Cab Co Inc (Chic) • 4434 44% 45 600

Bonds-
Allied Packers s 1 deb fis '39 62 62 62 $20,000
Cent West Pub Seri" cony
deb 6s 1936 97% 97% 97% 66,000

Chicago City Ry 5s. _ _ 1927 7614 73% 7714 56,000
Chic City & Con Rye 58 '27 51 5014 51% 56,000
Chicago Railways 5s_ _1927 7314 72% 74 26,000

let M ctfs of dep 5s..1927 7334 73% 7354 45,000
5s series A 1927 50% 51% 44,000
4s series B 1927 32 30 35 6,00

Commonw Edison 5s_ .1943 102% 10216 104 12,000
454s series C 1956  95 95 5,000

HouaGG Coate 61431931  9831 97 51.000

Range Since Jon. 1.

Low. Mob.

49 Mar
55 May
7 Sept
7% Mar
15% June
30 Dec
99 Nov
9754 Jan
106% Jan
40 Oct
98 Mar
96 Jan
2434 Mar
11% Dec
124 Oct
19% Mar
92 July
254 Nov
26 Sep
26 Ma
93 Jan
91 No
24 Oct
12% Oct
19 Nov
19 May
12% July
3314 Mar
121 Oct
128 Oct
99% Oct
105 Feb
25% Aug
31% June
17% June
39% Jan
22 Apr
93 Apr
26% Dec
61 Nov
110 Apr
14% Apr
10 July
42 Apr
7214 Pan
3434 pa

54 Mar
11 Oct
15 Apr
81% Mar
52% Apr
1714 Dec
64% Dec
125 Mar
814 Aug
7% June
58% Mar
10714 May
13 Oct
554 Nov
5 Aug
49 Apr
26 Mar
21 May
4234 Mar

62 Dec

97% Dec
67 Mar
4434 July
67 Apr
73 Nov
45 Mar
29 July
100% Mar
94% Sept
95 Sept

5214 Aug
9034 Jan
1434 Jan

. 1116 Dec
19% Feb
36% May
134% Jan
111% Feb
123% Feb
4914 Fey
104 June
99% June
6514 Oct
1614 Aug
130- Dec
26% July
9614 Feb
434 Jan
3314 Oct
32 Jan
100 Nov
97% Aug
28 June
21% Feb
24 Feb
23 Aug
13% Nov
6034 Aug
140 June
143 June
106 July
10814 July
37% Nov
5814 Jan
25% Jan
180 Mar
2614 Nov
98 Mar
30% June
93 Jan
118% Nov
2434 Nov
15% Mar
50% Sept
97 Nov
58% /Jan
414 Dec
26 Feb
31 Mar
92 May
54 Sept
38 Mar
75 Mar
171 July
30 Dec
14% Feb
81% Jan
115 Nov
2314 Feb
10% Feb
9% Jan
57% Oct
32 Feb
39% Sept
50% Feb

62 Dec

99% Dec
81% Sept
5634 Jan
82 Jan
7714 Oct
5454 Sept
46 Sept
105 July
95% Dec
99 Feb

* No par value. x Ex-dividend.
Note.--Sale of Balaban & Katz v. t. e. "A" and preferred certificates reported inerror last week; should have read Beaver Board v t. 0. "A" and preferred certificates.
San Francisco Stock and Bond Exfhange.-Record of

transactions at San Francisco Stock and Bond Exchange
Dec. 11 to Dec. 17, both inclusive, compiled from official
sales lists:

•
Stocks- Par.

Priam,
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales '
for
Week.

Range Since Jan. 1.

Shares. Low. High.

American Bank 100 195 195 198 49 16034 Mar 200 Oct
Anglo dr Lon Paris N B _100  205 207 50 19134 Jan 207 Dec
Armour & Co "B", com_ •  1634 1634 100 13 May 2534 Feb
Baneitaly Corporation_25 85 84% 85 7,420 72 Apr 351 Apr
Bank of Italy 100 490 480 500 716 438 Mar 500 Dec
Calamba Sugar, pref _ _ _100 6934 70 150 6934 Dec 70 Dec
California Copper 10  6.25 6.25 25 4.50 Nov 8 Sept
Calif Cotton Mills, eom.100 4034 4034 21 40 Nov 46 Apr
Calif Oregon Pow, pref _100 10234 10234103 40 100 Mar 10434 Oct
California Packing Corp__• 7034 6916 7134 6,851 6614 Oct 180 Feb
Calif Petroleum, com _ _ _ 25 3154 3034 3134 1.630 30 Oct 3814 Feb
Caterpillar Tractor.x _100 2834 2714 140 10,563 2734 Dec 150 Feb
East Bay Water A, pf_ _100 97 96% 97 150 9314 May Sept98W Sept
B, preferred 100  3534 3534 5 3534 Dec 38 June

Federal Telegraph Co_ _ _10  1034 11 210 814 Jan 1334 AugFireman's Fund Insur_ _ _25 91 91 9134 257 90 Oct 9714 Feb
Foster & Kleiser, corn_ _10  13 1334 270 11 May 1334 Dec
Great Western Pow, pf .100 102 102 102% 145 101 May 110 Sept
Haiku Fruit & Pack (free)20 934 916 225 6 Apr 16 Feb
(Pool) 20  834 834 53 5 Apr 15 Max

Hale Bros. Inc • 3654 3614 3616 70 3554 Aug 37 Nov
Hawaiian Comm & Sug_25 50 4814 50 340 44 May 50 Dec
Hawaiian Pineapple_ .20 57 57 100 48 Apr 6014 Jan
Home Fire & Marine Ins.10 3054 31 35 3034 Nov 3814 Feb
Honolulu Consol 011_ _10  3754 3734 180 35 Mar 404 Jar
Hunt Bros Pack Co "A" •  26 26 135 24 June 2634 Oct
Hutchinson Sugar Plan'n15  12 12 48 11 Apr 16 Feb
Illinois Pacific Glass "A" •  30 3034 415 2034 Apr 33 Aug
Key Sys Trail, prior pf _ 100 7116 7134 72 200 65 Oct 893-4 Jar
Preferred 100  3234 34 620 27 Oct 65 Jar

Langendorf Baking "A".._* 1254 1214 1234 235 1214 Sept 1354 Nov
L A Gas & Elea, pref...100 9854 9854 99 345 9514 May 10034 Sept
Magnavox Co 1  .65 .65 700 .65 Oct 1.05 Jar
N1agnin, I, corn •  23 2434 900 1954 June 2434 Dec
Market Sty, prior pf _100  45 45 35 40 June 4616 Feb
2d preferred 100  14 14 5 13 Nov 14 Dec

Mercantile Trust Co_ _100 305 300 3 5 53 285 Jan 305 Aug
North American Oil_ _ _ _10 40 3914 4034 2,395 3254 Mar 42 Apr
Oahu Sugar 20 347-4 3434 3434 15 29 Sept 3514 Nov
Olaa Sugar 20  814 814 340 5 Apr 814 Non
Onomea Sugar 20  43 43 10 3214 July 43 Dec
Paauhau Sugar Plant% -20  12 12 25 10 Mar 1214 Sept
Pacific Gas & El, 1st pf _100 100% 10014 101 736 97 Apr 10254 July
Common 100 12914 12914 130 1,991 118 Mar 134 Sept

Pacific Ltg Corp, 6% pf 10097_ . -_. 97%-- 72- . _ 9414 Jan_ _ 98% Sept_ _
Pacific Oil  1.l0. ,110 Mar ZOO 1.5ec

Stocks (concluded) Per

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Salts
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pacific Tel & Tel, pref _100  10754 107% 15 99% Mar 107% Dec
Parafflne Cos, Inc, com__* 109% 10916 110 20 8414 Jan 113 Nov
Phillips Petroleum • 553.4 5534 5734 2,585 4154 Apr 5314 Dec
Piggly Wiggly, W St "A" .t  1934 19% 155 19 Oct 20% Oct
S F Sacram, RR, com_ _1 4 4 14 1 85 .50 Jul y 4.50 Dec

Preferred 100  1734 1754 25 17% Dec 32 Jan
J L& P. prior pref _ _100 10614 10634 106% 120 10234 Jan 108 Nov
"A" 7% pref 100 101% 10154 25 96% Mar 102 Aug

Schlesinger (13 F), com A -• 23% 24% 480 22% Jan 2734 Aug
Shell Union Oil, com • 2954 2914 2934 7.557 23% Mar 31 Nov
Sherman & Clay-
7% prior preferred_ _100 9454 94 943-4 65 87 Aug 9616 Feb

Sierra Pacific Elee, pre1.100  87 87 100 80% Apr 89 Nov
Southern Pacific 100 110 10714 1103.4 1,712 96% Mar 110% Sept
Sperry Flour Co, corn .100 43 42% 43 356 40 Oct 6154 Jan

Preferred 100 92 9034 93 120 90 Oct 97 Jan
Spring Valley Water- - -100 101% 10134 103 140 100 Jan 108 Feb
Standard Oil of Calif _ _ _25 5816 5734 5854 8,320 52% Mar 6334 Sept
Texas Consolidated Oil_ _10  .40 .45 1,200 .26 Jan 1.50 Jan
Union Oil Associates__ .. 25 54 52% 54% 6,045 36% Jan 67 Jan
Union Oil of California_ _25 533-4 5274 5414 6,160 3714 Jan 66% June
Union Sugar, com 25 18% 17 18% 512 17 Dec 29% Feb
Universal Consol Oil I 1.25 1.10 1.15 3:075 1.10 Dec 1.45 Sept
Waialua Agricul Co, Ltd.20  37 37% 150 29% May 38 Nov
Wells Fargo Bk & Un Tr100  265 265 5 235 Feb 265 Dec
West Amer Finance. pref 10 934 9% 0% 250 8% May 10 Feb
Western Power, pref _ _ ..100  98 98 46 94 June 98% Feb
West Coast Life Ins Co_ _1  4 4 25 3.75 Jan 4.50 Jan
Yellow & Checker Cab A.10 9 9 9 350 9 May 10% Mar
Zellerbach Corporation- --* 28% 27% 29 5.574 25% May 29% Aug

Preferred •  100  96 9614 110 94 Feb 98 Aug

• No par value. x Split five shares for one.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Dec. 11 to Dec. 17, both
inclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer VitrUled Prod com 50 30 30 100 23 Aug 3334 Jan
Am Wind GI Mach pref 100  81 81 60 80 Oct 9114 Jan
Am Window GI Co pref _100  109 109 75 106% Jan 112 Feb
Ark Natural Gas eom_ _100 754 734 734 2,906 5% Feb 8% Oct
Blaw-Knox Co  • 25 72 7054 72 220 45 Mar 80 Sept
Byers (A M) Co pref___100 10754 107 10754 20 98 Apr 0756 Dec
Carnegie Metals Co 10  1114 12 220 1114 Nov 21 Feb
Columbia Gas & Elec corn-  88 88% 265 7934 Aug 90 Dec

Preferred   101 101% 148 95 Aug 10134 Dec
Consolidated Ice com _ _ _50 2 2 2 210 114 Aug 234 Fell
Devonian Oil 10 15 1434 15 320 1216 Apr 17 Jan
Duquesne Lt 7% pref _100 11554 11516 11554 40 112 Mar 11616 Nov
Houston Gulf Gas no par__ 6 6 6 600 534 Nov 10 Feb
Indep Brewing corn 50 3 3 10 234 Jan 654 Max

Preferred 50  514 534 10 514 Nov 856 Max
Lone Star Gas 25 4554 4414 4554 2,923 39 Apr 46 Oct
Nat Fireproofing com _ _100 734 774 834 425 7% Oct1834 Feb
Preferred 100 30 29% 30 365 26 Sept39 Jar

Ohio Fuel Corp 25 46 46 79 33 Apr 46 Dec
Certificates of deposit__  4534 4534 213 4114 Sept4754 Dec

Okla Natural Gas ctf of dep 2034 2034 21 2,444 1954 Oct21 Dec
Pittsburgh Brewing com.50 416 454 434 100 3 Jan 7 Mai

Preferred 50 1074 1054 20 1034 Dec 15 Feb
Pittsburgh Oil& Gas 5 334 354 100 354 Aug 6 Jar
Pittsburgh Plate Gi Co_100 272 271 273 117 268 Nov310 Jar
Salt Creek Consol Oil_ _10  8 8 50 714 Oct 10 Feb
Stand Sanitary Mfg com 50 90 89 90 885 8934 Oct 11874 Jar
Tidal Osage 011 100  2131 22 1,730 6 July 27 Nov
Union Storage Co 25 43 43 45 41 Apr 43 Dec
United States Glass Co_ _25 1554 1534 110 15 Nov 1914 Jar
Waverly Oil class A 44 44 4434 210 4034 Nov 4454 Dec
West'bouse Air Brake_ _50 144 14034 144 242 1 Mar 144 Dec
West Pa Rys pref 100  9816 99 25 9034 Jan 99 Dec
Rights-

Columbia Gas & Elec 234 3 1,628 27-4 Dec 3 De(
Bonds-

Indep Brewing (Is 1955  
nr... Vann Pra et Inn Aa 10110

7534 76
Afi 95

$6,000
1.000

75 Jan
8654 June

7634 Nov
95 Dec

• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Dec. 11 to Dec. 17, both in-
clusive, compiled from official lists:

Stocks- Par.

many
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

oases
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Laundry Mach com.25 109 10834 112
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108 Mar 14754 Jan
Amer Products   2434 2474 2434 Apr 2714 Feb
Amer Rolling Mill corn_ _25 4634 46 47 4414 Nov 47 Oct

Preferred 100 11014 110 11114 10834 Jan 11214 Mar
American Thermos 954 11 934 Oct 2034 Mar
Baldwin new pref 100  10631 10634 10454 Jan 107 Oct
Buckeye Incubator 4414 43% 4454 30 Jan 45 Oct
Champ Fibre pref 100  104 104 1003.4 Sept 106 June
Chic Car Co 23 23 2314 22 Nov 2234 Nov
Clod Postal Term pref _ _100  92 92 90 Nov 94 June
City Ice & Fuel * 2354 2354 2314 21% Nov 25% Jan
Douglas (John) pref _ _ .100 10834 108% 106 Apr 109 Nov
Eagle-Picher Lead com _ _20 28 2714 2914 2614 May 29% Nov
Early & Daniel corn • 48 48 37% Mar 4914 Nov
Fay & Egan pref 100 64 64 55 Apr 80 Feb
Formica Insulation • 2254 2254 20 Apr 27 Jan
French Bros.-Bauer corn_ _• 16 16 16 15 Jan 17 Feb
Giant Tire •  4934 4914 2331 Jan 59 Nov
Gibson Art coin • 4214 4234 4234 3854 Feb 44 Feb
Globe Wernicke com undep 8934 8914 8934
Gruen Watch com •  4354 45 2314 Jan 55 Oct

Preferred 100 10834 10854 10854 10334 Feb 110 Oct
Hatfield-Reliance corn_ • 1534 1534 1414 Apr 18% Jan

Preferred 100  101 101 100 July 10254 Nov
Jaeger Mach •  2954 30 27 Oct 32% Nov
Johnston Paint pref_ _100  101 101 99 Jan 10214 Mar
Kahn participating A 43 43 . 4134 Nov 4534 June
Kodel Radio A •  914 934 934 Dec 10 Nov
Kroger corn 30 130 12834 130 105 Mar 135 Jan
New preferred 100  111 113 11054 Mar 114 Sept

McLaren Cone • 16 17 17 Nov 2014 Feb
Paragon Refining com_-25  734 714 814 May 934 Jan
Procter & Gamble com_ _20 160 15954161 13914 Jan 164 July
6% preferred 100 113 112 113 10854 Apr 11454 Mar

Putnam Candy pref. _ _100 ---- 95 95 95 Dec 100 Mar
Richardson pref 100  108 108 105 Feb 10854 June
Standard Drug 100  13 15 13 Dec 24 Jan
U S Can com * 48 47% 4834 39 34 July 63 June

Preferred 100  10234 10254 99 Mar 105 Sept
U S Playing Card 20  178 170 135 May 187 Apr
US Print & Litho com_100  78 78 74 Nov 95 Feb

Preferred 100 95 9414 95 91 July 100 Feb
Banks-

Citizens National 100  228 228 212 Jan 233 Feb
Fifth-Third-Union unIta100  329 329 318 May 330 Dec
First National 100 
Pamtnr1 Natinnal 100 230

333 333
224 230 210 Feb 230 Del

.
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Stocks (Continued) Par

Friday
Last
Sale
Pried

so I
Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jas. 1.

Low. High.

Public Utilities-
Cincinnati dr Sub. Tel__ _50 89 89 9134 460 81 Jan 93 Nov
Cinc Gas & Elec 100 93 93 9415 708 88 Mar 9515 Apr
Chic Gas Transp 100  12234 12234 20 112% Jan 125 July
C N dr C Lt & Trac com 100 8834 8814 50 88% Jan 93% June
Ohio Bell Tel pref 100  11234 11234 71 109 Jan 115 July

Tractions-
One Street Sty 50 3855 3754 3834 1,298 33 ' Oct 39 Nov
Colum Ry Pr & Lt com B • 94 94 9 94 LOct 99% Feb

Railroads-.
CNO&TPcom 100 363 365 15 270 Apr 825 Mar
• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Dec. 11 to Dec. 17, both
inclusive, compiled from official sales lists:

Stocks- Par.

e may
Last
Sate

Price.

mod ....
1Veeles Range
of Prices.

Low. High.

rsies
for
Week.
Shares.

NI ABS
Range Since Jan. 1.

Low. High.

Nat Bank of Commerce 100  162 163 18 155 Jan 171 Feb
Trust Company Stocks- 111

Mississippi Vail Tr Co. 100  285 285 4 267 Jan 298 A M
Title Guaranty Trust_ _100  40 40 26 40 Dec 52 Mar
Street Railway Stocks-

St Louis Public Service_ •  19 19 20 16 Sept 20 May
„Miscellaneous Stocks-

Boyd Welsh Shoe •  41 4134 205 3534 Mar 44 I eb
Brown Shoe common_ _100 3315 3354 3315 75 30 June

_
4435 Feb

Preferred 100  110 110 2 107 Aug 111 Jan
Cert'teed Prod 1st pref.100  10531 10534 100 9834 Apr 110 Dec
Chicago Ry Equip com_25 28 28 29 2755 Aug 45 Jan
Eisenstadt Mfg corn_ 110 110 no 9 110 Dec 110 Dec_ _100
Bruce (EL) prof 100  97 97 10 97 Dec 10134 Mar
Ely & Walker D 0 corn_ _25 3334 3255 3335 785 28 Oct 35 Aug

First preferred 100  111 111 25 111 Dec 10715 June
Second preferred_ _100  87 87 15 84 Aug 90 Mar

Fulton Iron Works corn_ •  1055 1134 470 10 Nov 3434 Feb
Hamilton Brown Shoe_ _25 40 40 4134 10 40 Dec 57 Jan
Hussman Refr corn •  36 3615 25 34 Oct 41 Jan
Huttlg S & D corn • 30 30 30 15 29 Nov 4431 Feb
Hydr Press Brick aom_100 534 6 160 3 Nov 654 Feb
Preferred 100 8134 8115 8215 190 76 Nov 9731 Jan

Indep Packing corn •  2511 2534 10 25 Nov 29 Feb
International Shoe corn _ _• 160 160 16234 72 135 May 17534 Jan

Preferred 100 108 108 108 118 107 Nov 11134 Jan
Johansen Shoe • 30 30 30 30 28 June 45 Jan
Johnson S & S Shoe •  55 55 25 50 May 9834 Jan
Laclede Gas Light pref.100  86 86 10 8434 Mar 90 July
Mo Portland Cement_ 25  57 5715 36 4834 Mar 67 Jan
Moloney Elec pref 100  100 100 130 100 Dec 100 Dec
National Candy corn_ _ _100 89 89 9155 473 70 Apr 92 Feb
Polar Waves & X "A"__. 32 3134 32 275 31 Dec 3711 Feb
Rice Stix Dry Goods Qom_ • 21 2031 21 400 19 Nov 2534 FebFirst preferred 100  104 105 110 104 Dec 109 Jan
Scruggs V B DG 2d pf _100 86 86 86 20 86 Dec 95 Jan
Securities Inv com •  41 41 25 40 Apr 45 Jan
Sheffield Steel corn • 2634 2534 2634 420 24 May 2934 Jan
Southwest Bell Tel pref_100 11634 11551 11655 108 11234 Apr 11615 Dec
St Louis Amusement A. •  46 46 50 46 Dec 5934 Jan
St Louis Car pret 100  9534 9734 265 90 Nov 9734 Dec
&ix Baer & Fuller com_ •  3155 3235 440 2834 Aug 3534 JanWagner Elec com • 2034 20 21 82 1334 July 3434 Jan
Wagner Elec Corp pref _100 7255 71 73 235 6134 July 85 Jan
Waltke & Co corn • 5015 50 5034 130 40 Apr 5034 Dec
Mining stocks_

Consol Lead & Zinc Co_ •  1611 1734 195 1634 Dec 28 Mar
Street Railway Bonds-

E St Louts & Sub Co 5s 32  8634 8634 $8,000 8334 Jan 8715 Oct
St L & Sub Ity g m 5s c-d'23  81 81 4,000 7911 Apr 9134 Feb
United Rys 4s 1934 7735 7754 7755 2,000 75 Jan 7831 Apr
4s c-d 1934  77 77 24,000 74 Jan 7815 Apr
Miscellaneous Bonds-

Merchants Bridge 6s_ _1929  102 102 3,000 10134 Nov 10211 June
Wagner Elm Mfg 7s_ _serial  10034 10011 2,000 97 Nov 10154 Jan
Houston 011615s 1935  10334 10331 1,000 9954 June 10351 Dec
• No par value.

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from Dec. 11 to
Dec. l'i, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week Ended Dec. 17,

Stocks- Par.

PrIUlly

Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

slUtC5

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Aero Supply Mfg, class 13.•  
Ala Grt Sou Rlt, com_....50

Preferred 50  
Allied Packers, corn •  
Aluminum Co common_ •
6% preferred 150 

AMeriean Arch Co 100 
Am Brown Boveri El Corp
Founders shares •
Founders shares v t ts_ •  

Amer Cigar common_ _100
Am Cyauainid cl 13 com.20  
Preferred  100 

Amer Electrice, class A__25  
Corn vot trust etre •  

Amer Gas dr Elec, com___•
Preferred •

Amer Hardware 100
American Hawaiian SS__10 
Amer Laundry Mach coin •  
Amer Lt & Trac, com_100
Preferred 100 

American Piano, corn. _100  
Amer Pow & Lt, 

pref..- 
_UM

Amer Pub ULU, prior pf.100  
American Rayon Products.
Amer Road Machinery _100 
Amer Rolling Mill, com_25
Preferred  100

km Seating (new corp) vto•
Convertible preferred....'

Am Superpower Corp A..'
Class B •
Participating pref - - -25  
First preferred •

Am Wr Pap, new pf vtc.100
Angio-CMINitrate Corp_ .•
Apco Mfg Co, class A_ _ _25  

126

72

2055

15655

10254
9634
83

23411

973

815

4834
111
44%
4434
2754
2811

9315
2955
1754

OSLO

451 5
12455 126
12431 127
2 215
70 72
10234 10234
114 11431

20 21
20 21
146 15654
3534 3634
90 90
1635 17
315 4

10234 106
9611 9734
83 83
9 9

110 110
234 23554
115 118
240 240
9734 9834
8854 8835
834 911
4 434
4534 4834
111 111
4434 4534
4415 45
2734 28
28 29
2834 2631
9315 9355
2831 2934
1351 1754
1255 1234
SOLO OSLO

0
0
0
0
0
0
0
 
§
0
0
0
0
.
0
-
0
-
0
0
0
0
.
+
,
0
.
0
0
0
0
0
0
0
0

=
=
o
p
c
 

0
Q
7
)
6
1
0
0
.
,
 

•-•••,3
 

T
I
t
N
.
 

.
C
*
 <
0
 Gli-• 

N
.G
0
 C•2 

v
 

C
1
,-
,
C
4
C
1
 

fr; 

4 Nov
95 Mar
943.4 Mar
134 Apr

5455 Jan
9831 May
106 Oct

1674 Oct
1834 Nov

110 Feb
3211 Oct
8634 Sept
1634 Dec
334 Dec
84 Mar
9054 AM
83 Aug
734 Nov

105 Dec
195 Mar
105 Mar
220 Nov
92 Apr
8855 Dec
8 Nov
3 hlaY
4434 Oct5931
106 Jan
8234 July
3634 Oct
1914 Mar
2114 Mar
23 Mar
93 Mao
2831 Dec
1315 Dec
9 Sept2234
10 (Jet

14 Jan
13431 Sept
135 Sept
331 Feb
76 Feb

10334 Dec
13211 Feb

2234 Aug
2115 Dec
15615 Dec
47 Feb
96 Feb
2415 Feb
1131 Feb

11134 Dec
9731 Dec
924 Sept
1115 Jan
155 Jan
284 Jan
134 Dec
256 Nov
9911 Oct
9715 Aug
3515 Jan
434 Dec

Felt
Ill Dec
4534 Nov
4534 Nov
3754 Jan
39 Jan
2634 Dec
I) , , Sept
34 Sept
1755 Des

Jar
30 ,, Jar

Stocks (Concluded)-pa

Friday
Las.
Sale
Price.

Week's Range
of Priced.

Low. High.

Sales
for
Week.

Range Since Jaw. 1.

Low. High.

Assoc Gas & Eleo. class A- •
Atlantic Fruit & Sugar...'
Atlas Portland Cement.....'
Preferred 

Auburn Automobile corn 25
Babcock & \Wilcox Co_ _100
Balaban & Katz corn vtc.25
Bancitaly Corporation__25
Beaverboard Cos, pret_100
Bliss (E W) & Co •
Blyn Shoes, Inc. eom___10
Bohn Aluminum dr Brass.•
Bon Ami Co corn A •
Borden Company 50
Botany Consol Mills, com.•
Bridgeport Macb, corn....'
Brill Corp (new), class A-•
Class B •

Brit-Amer Tob, ord bear.£1
Ordinary registered_ _ _ Z1

Brooklyn City RR 10
Bucyrus Co common. ..i00
Buff Nies & East Pow com•
Bullard Mach Tool •
Canadian Car & Fdy, pf100
Canadian Indus Alcohol _ .•
Caterpillar Tractor, iv _
Celluloid Co. pref 100
Celotex Co, 7% pref_..100
Central Aguirre Sugar_ _50
Central Leather (new con))

Prior pref vet tr ctfa_100
Central & Sweat UM _ _100
Centrifugal Pipe Corp...'
Chic Nipple Mfg class A_50

Class B 50
100
20
100
10

100
•

Childs Co pre( 
Cities Service, corn 

Preferred 
Preferred B 
Preferred BB 

Cohn-Hell-Marx Co 
Colombian Syndicate
Columbia Phonograph v t c
Com'wealth-Edison_ _ _ .100
Com'wealth Power Corn-
Common •
Preferred 100

Consol Dairy Prod •
Con Gas, E LAP Bait corn'
Consol Laundries •
Cont GALE, 6% part pt_ 100
Copeland Products, Inc-

Class A with warrants..'
Courtaulds Ltd fl
Cuban Tobacco. v t c____•
Cuneo Press, corn 10
Curtiss Aeropl &151 corn. _*

Preferred 100
Curtis Pub Co, corn
$7 preferred •

De Forest Radio Corp-- •
Vol trust etts of deposit_

Dinkier Hotels Co--
Class A with pur warr_*

Dixon (Jos) Crucible. ..100
Doehler Die-Casting •
Dominion Stores. Ltd__ _•
DubillerCond Corporation*
Dunhill International_  •
Durant Motors, Inc •
Duz Co, class A, v t c •
Eastern Roiling Mill •
Eitingon Schild Co corn... •
Elec Bond & Share pref. 100
Elec Bond & Share Secur-•
Elec Invest without warr.,
Elea Pow de Lt. 2d pf A_ _•
Option warrants 

Elec Railway Securities...*
Empire Pow Corp pert stk•
Estey-Welte Corp class A-•

Class 13 •
Fageol Motors Co com....10
Fajardo Sugar 100
Fanny Farmer Candy --*
Fed Purchase Corp cl B..'

Class B •
Federated Metals Corp...
Film Jasper Mach •
Firestone TAR. 7% pf _100
Foote Bros Gear & M coin *
Ford Motor Co of Can_100
Forhan Co, class A •
Foundation Co-

Foreign shares class A •
Fox Theatres. cl A, corn..•
Franklin (HID Mfg, corn.'

Preferred 100
Freed-Eisemann Radio. _ _•
Freshman (Chas) CO •
Galv-Hous Elec. com_ _100
Garland Steamship 3
Garod Corp •
General linking, class A •

Class B 
Gen' I Elec Germany
General Ice Cream Corp..'
Gillette Safety Razor_ ___•
C G Spring & Bump corn
Gleasonite Prod. com _- _10
Glen Alden Coal •
Gobel (Adolf) Inc corn.. -e
Goodyear T & R corn--100
Grand (F&W) 5-10-25c St •
Gt Atl & Pac T 1st pf _ _100
Greif (L) & Bros. Inc,
7% pref 100

Griffith (DIV). class A _ _ .•
Grimes Rad & Cam Roe..'
liabishaw Cable & ire. _•
Happiness Candy St cl A_ •
Founders shares •

Hav Elec dr v t a_ _ _
First preferred 100

Hazel Atlas Glass 25
Hazeltine Corporation...'
Hires (Chas) Co el A corn.'
Hollander (A) dr Son corn.'
limit Robber Co corn_ _ _ _ •
Horn & Harden pret___100
Industrial Rayon, class A- •
Insur Co of No Amer _10
lot Concrete Int) Idris sh.10
Interest Projector Corp. •
Internet Util Class A.....'

Class B •
Johns-ManvIlle. Inc •
Keroneer Co 
Keiner-Williams Stp •
Keystone Solelether____10

3554
1%
43%

70
118

5
55
101

4515
2235

634
241

32

65

:98%

17

31%

4954
9251

8234

2Tis

41%

254
y52
2131

23

1935

• 181

1135
1111

1911

4%

855
834

3331
10835
69
33
90%

46%
16
275

165

12%

21235
420
1754

15

20%

4
25%
2534

61%
7%
3731
46
93%

1131
177

29

116%

65c

655
835
2955

2254

z4731

4%

4%

2911
3%

179%
29%

3534 36%
1% 135

411( 44%
42 42
68 70
117% 118
6315 6334
84% 84%
38 38
21% 22%
5 53.1
14 14
55 55
98 10215
10 10
4% 5
4515 46%
.2215 2215
2315 2315
2314 2355
6% 7

233 241
28% 28%
3535 35%
84 84
31 33
28 28%
65 68
90 9011
96 103

7231 7211
54% 57
1611 17%
44% 44%
31% 31%
116% 117
49 41%
92 9255
811 8%
82% 82%
1851 18%
215 2'is
50 50
13631 13634

41%
92%
131
52
2115
100

1115
23
4215
3315
1915

42
9354
215
54
22
100

11%
24
42%
33%
20

181 185
11614 11615
8 11%
8 11%

2135 22
147 147
19 1911
67 67
411 531
21 21
855 015
og 735
28 28
3311 34
108% 109
66% 71
3615 42%
88% 91%
71( 711
555 5%
28% 29
43 4711
1434 17%
255 3%

157% 169%
2615 27
28% 29
9 9
12% 12%
5% 5%
9811 99
112% 1215
398 420
1731 1715

15
22%
17%
83
331
25
2415
1

1611
23%
20%
8331
5%
27%
25%
1

3% 315
59 6211
631 8
37% 37%
46 46%
9311 9454
9% 1235
1115 11%
176 177%
2531 26%
26 29
69 69
116% 11631

10755 107%
1 1

51c 111
14% 1515
6 635
511 6%
29% 30%
97 10(1
51 51
1151 12%
22 22%
26 26

:4731 4715
10615 10634
415 4%
5415 5455
314 4'35
12 1215
29% 2955
3% 415

157 183%
29% 29%
1715 17.14
15o 16c

•4.900
1,700
2,200
300
925
140
50
100
200

2,100
400
200

1.900
6,600
300

2,400
4,300
900

1,400
100

4,200
200
100
25
100

1,200
300
125
150

4,660

100
250

4,000
400
200
30

16,700
2,700
400

1,000
600

30,600
200
40

7,800
800

1,100
3,300
3,200

25

300
2.900
100
300

3,000
100
35
870

26,400
4,000

200
10

400
200

3,150
400

1,600
1,200
10(
600
500

28,000
28.300

825
700
200
600

35.100
3.30
1,900
2,560
300
200
10
50
30
25
100
150
500

3,400
2,300
1,300
150

1,900
15,200

26
100
50

31 30
110,800

10
600

2,600
3,300
1.90
800

2,100
7,00
40
1

100
100

12.900
200

3,600
2,100
1,900
800
100

2,100
1,200
100
300
10

6,000
350

1,100
200
800

2.100
2,775
200
20

2,000

2534 Mar
890 Jan
40 Dec

4111
112
63
78%
23%
1615
311
1355
55
9111
4
4%
31%
13
t2131
al 55
6

179
23%
28%
81
24
28
51
8534
78%

71
48
15%
42
2551
114
37%
82%
7
74
18
154

48
134

29
82
114
44%
21
9535

1115
23
38
26
1534
75%
181
113
510
8%

Mar
Oct
Sept
June
Nov
May
Aug
June
Nov
May
May
Nov
Sept
Sept
July
July
Nov
Jan
July
Oct
July
Oct
Dec
Feb
Nov
July

Nov
Nov
May
Feb
Apr
Apr
Feb
AP
Oct
Ma
Oct
Oct
Dec
July

Mar
Mar
Oct
Jan
Aug
Oct

Dec
Dee
Nov

Feb
May
June
Dec
Sept
June
Dec

19% May
130 Mar
1134 May
57 May
331 Oct
17% Oct
315 May
814 Dec
27 Dec
25 Sept
104% Jan
5634 Mar
3031 Nov
85% Nov
515 Oct
4% Jan
21 May
24 Jan
834 Sept
235 Dec

12414 Apr
19% Sept
28% Dec
9 Dec
11 June
334 May
9854 Aug
112% Dec
326 Nov
1354 Mar

15 May
1954 Mar
18 Ncrv
78% June
3% Mar
1754 Jan
14 May
500 Sept
236 Feb
4414 Apr
634 Mar
22% Mar
3815 Oct
89 Mar
951 Dec
5 Apr

13834 Jan
22 Nov
26 Dsc
50 Mar
45 Oct

105% Nov
500 Sept
51c Dec
10% Apr
535 Nov
531 Dec
2 June
97 Dec
45 June
835 Apr
21% Dec
25% Dec
40 Nov
105 Alp
4 Nov
50 Oct
1% Oct
9 Apr
24 Dec
3% Sept

130 Mar
2955 Dec
14 Sept
100 Apr

381( Aug
214 Feb
55% Mar
42 Deo
73 Mar
149 Jan
73% June
8643% Nov

26731 Feb4 O
17% Jan
58% Oct

1101153 
Mar

1534
3

Jananar
5755 Jan
83 Jan
293454 DFeeob
30% June

3338 
34 

ja5 Feb

3534 Dec
3843 Dpre

28% flea
75 Aug
9754 Aug
103 Dee

79%
57
27
4414
32
11956
4934
92%
834
93
33%
33.4
50
13815

4331
9354
5%
as
2834
104

Oct
Dee
Jan
Aug
Oct
Jan
Dee
Nov
Dee
Nov
Jan
Jan
Dee
Dec

SIP'
Dee
Jan
Feb
Feb
Aug

2755 Jan
3555 June
64 Jan
3434 Nov
23% Jan
89% j-Feb
203 iSent
11714 ;Deo
13 Deo
11% Dec

2534 Jan

159 Jan
20 Nov
70 Nov
11 Jan
28% Jan
14% Sept
22 .4 Feb
47% Feb
3711 Jan
110 July
88 Jan
7414 Jan
9111 Dec
8 Sept
10 Jan
32 Feb
4751 Dec
17 Dee
10% Jan
18914 Dec
28 Sept
3315 June
13% June
22 Jan
1014 Sept
99% Jane
1855 Jan

655 Mar
20 Jan

55 jai/

3454 Jan
33 Jan
90 July
954 Aug
87% esvs
25% Oct
1 Jan
8 Aug
79% Jan
17% Jan
42.1 Nov
5855 Jan
114 Feb
15% Jul,
1214 Sent
Bs Nov
28% Dee
40 Mar
85 Jan
11715 Feb

108% Nov
111 Apr
7 Ja6
1531 Deo
811 Jan
7% Jam
44% Jan
100 Oct
51 Dec
21% July
28 Asa
3654 Jan
0835 Jan
116 June
19% Jan
64 Jan
834 Jan

1554 Jas
39 Jan
934 Jail

183%
2931 Dec
1834 Jan
750 July
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Stooks (Continued) Par Price.

Last
Sale

Week's Range
of Price 8.

Low. High. Shares

Sales
for Range Sint. Jan. 1.
Week.

Low. High.

Kress (S H) & Co new__ 61 60% 61% 300 60 Dec 63% Oct
Kruskal & Kruskal. Inc_.  19 19 100 16 May 20% Feb
Land Co of Florida • 31 27% 41 5,600 17 Oct 471% Jan
Landay Bros, class A _ 3434 34 34% 400 30 Dec 37 Feb
Landover Holding Corp-

Class A 1 36% 3634 100 27% Apr 39% July
Class A stamped 1 13% 1334 14 500 8 Apr 14% Dec

Lehigh Coal dr New 50 109 107 109 400 103 Ma 120% Feb
Lehigh Power Securities-
New consolidated corp. • 15% 15% 1631 19,800 10 Ma 22 78/1

Lehigh Valley Coal Sales.50 97% 95% 97% 700 80 Mar 102 Aus
Lehigh Val Coal Ws, new.. 4834 45% 48% 8,400 364 Mar 4811 Dec
Libby, McNeill dr Libby _10 10 log 1,200 711 Ma 11 Dec
Libby Owens Sheet Glass25 134 134 1394 300 125 Aug 219 Jan
Lit Bros Corporation_ _ _10 28% 27 28% 700 25 Ma 32% Jan
MacAndr & Forbes corn_ -• 43 43 43% 400 39% May 46% Feb
Madison So Gard Co v t • 18 15% ny 17,500 13% Sep 18% Dec
Marc Wirel Tel of Load_ £1 4 4 44 500 3% Sep 6 Jar
Marmon Motor Car com_• 475/s 47 48 2,000 4334 De 50% Sept
McCall Corporation 5534 5534 100 36 Ma 65% Sept
Mercantile Stores Co_ _100 100 100 101 300 100 Jun 145 Jan
Mesabi Iron Co • 91c 95c 500 87c Dec 24 Jan
Metropol Chain Stores_ _ _• 37% 35 39% 1,650 24% Ma 3911 Jan
Metropol 5 & 500 St pref 100 33% 41 325 22% Jun 49 Jan
Middle West Util. com_ • 113 113% 800 1074 May 135 Jae
Prior lien stock 100 117% 118 250 98 Jan 122% Feb
7% preferred 100 10634 10734 520 97 Jan 101% Feb

Mohawk & Hod Pow. corn • 22 22 23 900 2014 Mar 2834 Fet
First preferred • 104% 105 22' 101% May 105 Mar
Second preferred 92 92 50 99 Mar 102 Aug

Mohawk Valley Co * 39 39 39 100 25 July 41'A Aug
Murray Body New Corp wi 31% 3131 33% 2,500 31% Dec 35% Nov

Nat Casket common * 70 70 70 50 49% June 78 Sept
Nat Elea Power, class A• 23% 22% 23% 1,000 15% Mar 264 Jan
Nat Food Prod, class B_.• 8 8% 8% 200 8. Dec 10 Nov
National Leather 10 2% 234 2% 300 2% May 411 Jan
Nat Power & Light. pref.. • 10134 103% 750 97 Mar 102 Dec
Nat Pub Serv corn class A • 1831 18% 1,90 1511 Mar 24 Jan
Common class B • 13% 13% . 30 10 Mar 16% July

Nat Standard Co 31% 32 20 29 Oct 33% Oct
Weisner Bros Inc corn__ _ _* 38 3731 384 60 3734 Aug 38% Dec
Nelson (Herman) Co 26 26% 30 19% Mar 22954 June
Nev-Calif El Corp com_100 23 27 600 18% Mar 44% Jan
New England Tel dr Tel 100 115 115 20 109 Mar 118% Sept
New Max & Ariz Land_ _ _1 14 12 15 18,200 934 Apr 17 Jan
NY Merchandising Co_ • 24% 24% 100 1634 Mar 26 Feb
N Y Telco. 644% pref.100 115% 115% 116% 225 1104 Apr 116 Dec
Northeast Power. com_• 1634 16% 17 34,100 1544 Oct 36% Jan
Northern Ohio Power Co.* 10 9% 10% 6,800 9% Dec 26% Jan
Nor Ont L & P pref__ _100 87 87 10 7734 Sept 87 Dec
NOCStatesP Comeom_100 113% 112% 114 3,400 98% May 1364 Jan
Preferred 100  102% 103% 150 9934 Apr 103% Oct

Ohio Bell Telep 7% pf.100  112% 112% 40 109 Nov 113% July
OvIngton Bros. part pref..• 1031 10% 10% 700 9% June 11 June
Pacific Steel Boiler • 13 12% 13% 2,000 11 Apr 16% Feb
Palm Olive Co class A 177 177 180% 20 177 Dec 180% Dec

Preferred   106% 108% 10 106% Dec 108% Dec
Pender (David) Groc el 13.•  21 21 100 21 Dec 36% Feb
Penn Ohio Ed, warrants._ 1034 9% 1134 6,400 8% Nov 11% Dec
Penn Ohio Secur Corp____• 9% 9% 10% 10,600 64 May 10% Dec

Preferred • 80% 80 80% 140 7911 Oct 86 Oct
Pa Gas & El CIA partIc stk•  19 19 200 19 Nov 21% Aug
Penn Water & Power_ _100  175% 176% 40 13034 Mar 18434 Dec
Peoples Drug Stores, Inc  32 32 100 20 Mar 34% Mar
Phelps Dodge Corp 100  130 130% 30 120 May 139 Apr
Philadelphia Elec corn_ _25 49 49 50 500 40 Mar 67 Jan
Philip-Mort Cons Inc com • 17 16% 18 16,800 10 Sept 18 Dec

Class A 25 19% 20% 2,300 18 Dec 2134 Sept
Pisk(Albert),Barth & Co-
Common vol trust ctf__I  12% 13 300 10 Apr 1331 Oct

Pitney Bowes Postage
Meter Co • 74 635 734 300 5 Apr 8% Feb

Pittsb & Lake Erie com.50 167% 159 171% 1,750 130 Ma 178 Sept
Pond Creek Pocahontas_ _ --- 12% 12% 100 12 Nov 14% Nov
Portland Electric Pow_100 30% 31 500 30 Nov 48% Jan
Pratt & Lambert •  5534 5534 200 31 Ma 60% Feb
Procter dr Gamble. com_20 160 160 20 142% Jun 163 Jan
Prophy-lac-tic Brush com_•  50 51 200 42 Fe 57 Oct
Prudence Co 7% pref   102% 102% 125 102% No 102% Nov
Puget Sound P&L, com 100  3334 33% 200 26 Oct 6644 Jan
7% preferred 100 103% 105% 20 102 Sep 107 Nov

Pyrene Manufacturing. _10  13% 14% 1,700 10% Ma 14% Dec
Quaker Oats. pref 100  107 107 10 106 •No 110 Nov
Rand-Kardex Bureau.. _ • 51 50% 52% 6,300 34% Apr 53 Dec
Realty Associates corn__ _•  232 235 20 195 Oct 257% Nov
Remington Arms Co 1034 10% 10% 100 10% De 104i Dec
Rem Notsel Typew com A • 34% 34% 35 400 30% Ma 52% Jan
Ken Motor Car 10 19% 19% 19% 5,900 19 No 25% Jan
Republic Mot Truck v t o_•  
Richmond Radiator com • 22%

434 4%
22% 24%

1,300
7,500

311 Oct
15 Jan

16% Jan
24% Dec

Preferred 100 48 46 50 1,10 36% Feb 50 Dec
Riekenbacker Motor • 1 1 1% 9,500 903 Nov 944 Jan
Royal Bak Powd prof. _100  10234 10234 10 99% Apr 103 Feb
Safety Car Htg & Ltg_ _100  129 131% 190 123 Jan 131% Dec
Bt Regis Paper Co •  42 43% 700 39 Sept 5034 June
Schulte Real Estate Co_ _ _•  18 18 100 15 July 24% Jan
Scovill Nianufaeturing___* 60 59 60 20 58 Nov 60 Nov
Seeman Brothers. com__ •  27 27% 40 27 Aug 30 Oct
Serve! Corp (Del), com...• 834 834 7,90 5% Dec 2244 July
Sharon Steel Hoop 50 28% 27% 28% 50 20 Mar 30% Sept
Sherwin Williams, corn_ _25 4434 44% 44% 600 45% May 58 Nov
Shredded Wheat •  53 53 20 35 Feb 4414 Dec
Sierra Pacific Elec corn ..100  25 25 100 23 Mar 28% Jan
Silica Gel Corp. com v t c.• 13 1234 13% 500 1134 Mar 22% Jan
Silver (I) & Bros Inc corn_* 30 28% 30 250 21 Aug 42 Feb
Singer Mfg Ltd el 5% 551 5% 400 5 May 9 Jan
Sni Viscose ord (200 lire)  5% 544 100 6 0.5 16 Jan
Dep rcts Chase Nat Bk.  

Sou Calif Eidson pref A_25  
Preferred B 25

5% 6
27% 28
24% 25

300
4,000
700

5 Oct
27% June
24% Oct

1334 Apr
33 June
33 June

Original preferred _ _25  
South Cities ULU, el A v t c•
Southern (3 & P. class A. _•
S'eastern Pow & Lt, corn _•

22%
22%
3034

34 34
22% 25
22% 22%
30% 31%

200
200
900

6,900

32% June
22% Dec
21 Nov
21% Mar

35 Sept
30% Nov
27% Feb
46% Jar.

Common vol tr certifs.*  30% 30% 100 26 Aug 344 Nov
Participating preferred.•  
$7 preferred 

67 68%
  104 104

1,300
100

59 Mar
96% Apr

69% Sent
104% Dec

Warrants to pur com stk  
Southwest Bell Tel pf .100  
Splitdorf Bethlehem Elec.'.
Standard Comm'i Tobacco
Standard G & E 7% p1.100
Standard Pr & Lt el A.. .25

22%
15%
104%
25

84.4
11534 116
21 23
15% 15%

10434 105
23% 25%

1,000
20
500
700
100

1,900

7 Mar
99% Feb
20 Aug
15 Dec
102 Nov
1744 May

1534 Feb
116 July
4331 Jan
15% Dec

10., Sept
25% Dec

Stand Publishing, class A25 434 444 434 900 4 Dec 1934 June
Stand Sanit Mfg corn_ _25  91 91 25 91 Dec 102 July
Stromberg CarisonTel Mfg*  3434 36% 300 28 Mar 38 Apr
Stroock (S) & Co 43 43 100 30 Apr 4934 Sept
Stutz Motor Car •  17% 19 1,600 11334 Oct 37% Jan
Swift International 15 22% 22% 23% 2,400 1454 May 25 Nov
Tampa Electric Co • 48 4734 4834 600 4534 Oct 67 May
Timken-Detroit Axle_ .10  12% 12% 400 8% Mar 1344 Nov
Tobacco Prod Exports_
Todd Shipyards Corp

•  
•  

354 3%
40 41

400
6,100

334 Oct
29 Jan

414 Jan
41 Dec

Trans-Lox Day Pict Screen
Clime A ceco mon  • 8% 8% 9 7,100 634 June 14 Jan

Trumbull Steel coin 25  9% 9% 200 8% Jan 133.4 Feb
Truscon Steel  10  264 26% 200 22 Mar 3034 Jan
Tublse Artlf Silk Maas it 160 160 160 340 153 Dec 240 Jan
Tulip Cup Corp corn •  12% 12% 100 1234 May 1531 Mar
Tung Sol Lam pk4 k CI A • 18% 18% 18% 200 1734 May 19)4 Sept

Friday

Stocks ((Jontinued) Par

Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sates
for Range Since Jan. 1.
Week.
Shares. Low. High.

United Artists Theatre Co
Allot ctfs for corn & pf stk 9534 9534 200 9511 Dec 101 June

United Biscuit class A _ _ _ 39 38 39% 1,000 36 Oct 44% July
Class B • 934 931 10% 2,900 6% Nov 17% June

United Gas Impt  ' 50 89 8834 90% 3,500 84 Mar 144% Jan
United Light dr Power A..* 12 12 12% 18.800 10% Oct 28 Feb
Preferred A • 88 88 150 85 June 88% Oct
Preferred B 1% 1% 50 49 Oct 51% Oct

United Profit Sharing com• 12 12 12% 500 9% Oct 13% Nov
United Shoe Mach com_25 50 50% 200 47 Apr 53 Aug
U S Gypsum. corn 20 141 142 160 125 Mar 166 July
S Light & Heat, oom 10 2834 29% 1,400 16 Mar 33 Oct
Preferred  10 634 7 900 511 Mar 7% May

U 13 Rubber Reclaiming. .5 13 13 1334 300 11% Nov 14 June
S Steel Corp, corn, w I_ _ 116% 115 116% 203,000 115 Dec 116% Dec

U 13 Stores Corp el B _ * 3% 3% 100 331 Dec 14 Jan
linty Leaf Tobacco corn.. 36% 3634 36% 500 3434 Dec 3731 Nov
Universal Pictures • 40% 41% 700 29% July 43 Dec
utilities Pow & Lt. el B • 13% 13% 15% 2,000 13% Aug 18 Feb
Utility Share Corp opt war 2 2 2 700 2 Dec 6 Feb
Van Camp Packing. pref.50 12 12 12 100 12 Dec 38 Mar
Victor Talking Mach__100 14234 126% 144 46,400 68 Apr 144 Dec
Warner Bros Pictures..,' 30% 28 33 30,800 8 June 65 Sept
Wesson 0 & S corn v t o • 2% 2% 50 49% June 5711 Sept

Preferred 
*

97 97 $0 92% June 99 Nov
West Dairy Prod el A_  • 47 46 47 700 44 Aug 53 June

Class B vot tr ctfs • 17 15 17 1,400 13% June 17 Dec
West Md Ry 1st pref.... 100 97 93% 97% 50 70 .May 9711 Dec
Wheeling Steel corn__ _100 38 40 150 38 Dec 4431 Bent
White Sew Mach corn... 19 19 20% 3,600 14 Oct 2911 Sept
Williams 011-0-Mat corn.* 14% 14% 100 13% Oct 21 July
Woolworth(F W)C new WI 128 12734 13034 22,900 127% Dec 130% Dee
Yellow Tax/ Corp. N Y....• 13 13% 300 9 Mar 17% Apr
Zellerbach Corp • 28 28 100 28 Aug 28% Jan

Rights-
Consol G. El Lt & Pr, Balt 1% 1% 8,800 13( Nov 1% Dec

Former Standard 011
Subsidiaries.

Anglo-Amer Oil (vot sh) Li 20 1934 20 800 161111May 21 Nov
Non-voting stock__ _ 19% 1834 1934 80 1634 ,Mar 2034 Nov

Buckeye Pipe Line 50 4534 44% 46 650 42 Oct 694 Jan
Chesebrough Mfg 25 77 76 77 200 65 Jan 79% Des
Continental 011 v t o 10 1935 1934 19% 16,000 17% Oct 25% Jan
Crescent Pipe Line 25 143-4 1434 100 1334 Apr 16% July
Cumberland Pipe Line_100 105 104 106 280 102 Oct 137 Jan
Eureka Pipe Line 100  4834 483-4 50 43 Nov 6311 Jan
Galena-Signal Oil, corn 10 11 1,300 9% Oct 3211 Jan_100  
Old preferred 100 45 40 45 110 40 Dee 9711 Jan

Humble Oil& Refining...25 6334 5734 63% 33.200 52 Oct 68% Apr
Illinois Pipe Line 100 127 127 127% 100 127% Dec 144)4 Apr
Imperial Oil (Can) • 3734 37% 33% 3,100 32% May 39% Nov
Indiana Pipe Line 50 61 60% 62% 300 54% No 70 Mar
National Transit-12.50 13% 13 13% Low 1234 Nov 2934 Jan
Northern Pipe Line_ _ _ _100 69 69 69 50 64 Nov 8034 Feb
Ohio 011 25 60% 5934 60% 1,100 55% July 6744 Jan
Penn Mex Fuel 1731 18% 200 15 Mar 2434 July_ _ _ _25  
Prairie Oil& Gas 25 49% 4934 5034 10,400 48 Mar 6094 Feb
Prairie Pipe Line 100 125 125 12534 1,760 12211 Sept 12734 Mai
Solar Refining 100  190 190 30 18431 June 220 Aug
South Penn 011 25 39% 3934 41 2,100 3411 June 50 Jan
Southern Pipe Line 50  21 21% 300 21 Dee 27 July
So'west Pa Pipe Lines_ _100  54 54 100 49 May 57 Nov
Standard 011 (Indiana)__25 66% 6531 66% 35,400 60% Oct 7011 Jan
Standard Oil (Kansas)_ _25 20% 20% 2131 700 16% Oct 3654 Jan
Standard Oil (KY) 25 118 117% 11834 1,40 108 Mar 134% Jan
Standard 011 (Nab) 25 47% 48 20 42 AD 5134 May
Stand 011 NJ new part Pd
sub receipts 

Standard 011 (0) com__100
Preferred 100

Vacuum 011 25

3734
340
118%
9731

3731 38
340 347
118 1184
9411 97%

9,400
30
90

9,100

37% Dec
288 Oct
11611 Feb
90% Oct

39 Dec
362 Jan
122 July
1091( Jan

Other 011 Stocks,
Amer Contr 011 Fields___b 154 1 1% 35,000 45o Oct 654 Feb
Amer Maracaibo Co • 73-4 634 834 116,900 4 Oct 1434 Jan
Argo Oil Corporation_ _ _10
Arkansas Natural Oar. .10
Atlantic Lobos Oil pref__ *  
Beacon Oil Co. COM 
British American Oil__ _25

--- -- -

1734

75c 134
754 7%
4 4
17% 18

  79 85%

3,000
1,700
200

2,800
2,300

75c Dec
53( June
234 Oct
1411 Mar
60 Oct

3% July
834 Oes
5 Aug
19% Jan
ssg Dee

New w I   2134 2154 200 21% Dec 2154 Dec
Cardinal Petroleum 10  19e 1934 1,000 19c Dec 311 Feb
Carib Syndicate_   2631 25% 283-4 99,700 9% Mar 28% Mee
Consolidated Royalties__ _1 9 9 9 300 811 Mar 10% Feb
Creole Syndicate_  • 13% 1334 14 9,100 10 Mar 15 Sept
Crown Cent Petrol Corp.* 2 1% 2 6,100 111 Mar 711 Jan
Crystal Oil & Ref, corn.. .5 11 11 11 100 11 Nov 14 Sept
Darby Petroleum   4% 411 100 75c Apr 811 Nov
Gibson Oil Corp 1 3% 354 434 27,300 211 Oct 7% May
Gilliland Oil com v t o •  1% 1% 200 63,3 Mar 2 Jan
Gulf Oil Corp of Pa_ __25 96% 9434 98 17.700 82 Apr 98 Dec
Honolulu Consol Oil_ _ _ _10 37 37 37 100 37 June 39 Sept
International Petroleum-' 3135 31 31% 11,100 281( Mar 37% Jan
Kirby Petroleum • 2 2 300 1 Oct 3% Feb
Leonard 011 Developl_ 25 9% 7% 934 38,700 6% Apr 121.4 Feb
Lion Oil Refining . 25% 2534 27 8,300 20 May 27 Dec
Livingston Petroleum_ __ _•  70c 90c 1,200 50c Oct 111 Jan
Lone Star Gas Corp 
Magaalena Syndicate_ _1 2%

  4334 44
2% 2%

600
16,300

38 Aug
2 Nov

46 Oct
211 OM

Margay Oil Corporation_ _•  12% 13 200 1131 Nov 16 Jae
Marland Oil Cool M ex new 5635 55% 5634 50 50% Oct 56% Dec
Mexican Panueo 0U____10 3 3 3% 10,90 1% Nov 514 Feb
Mexico Oil Corp 10 48e 44c 49e 102,000 80 AD 49c Dec
Mountain Producers .- 10 24% 2434 2544 4.100 23 Apr 26 Jan
National Fuel Gas 100 193 185 193 260 131 Apr 198 Nov
New Bradford Oil 5 5 5 534 1,900 5% Oct 55( Jan
New England Fuel OIL  •  200 2 Ma 1111 July
New York Oil 25  10 10 100 8 Ma 17 Jan
North Cent Texas OIL ___•  1134 113-4 700 EiX July 1234 Feb
Pandem Oil Corp • 834 874 9% 6,000 6 Oct 10% Dec
Pantepec 011 of Venezuela. 11% 11% 12 9,700 11% Dec 1211 Oct
Pennok 011 Corp •  1334 133-4 300 12 Oct 22% Feb
Red Bank 011 25 27 22 27% 3,900 631 Feb 38 May
Reiter Foster Oil Corp_ ..•
Royal-Can Oil Syndicate.•

17
23e

163-4 18
23c 26c

5,900
15,000

12 Oct
20c Apr

3011 Aug
1% Sept

Ryan Consol Petrol • 4% 4% 4% 200 4% Oct 7% Jan
Salt Creek Conaol Oil_ _ _10  8 8% 1,100 7% Oct 10 Feb
Salt Creek Producers_ _ _10 30% 3031 30% 3,400 263-4 Oct 36 Jan
Sapulpa Refining 5  1 1 100 75c June 1% Sept
Shaffer Oil & Ref panic pf _  109 113 425 109 Dec 113 Dec
Shreve-El Dorado P L__25 24 24 25 600 11 Jan 26% Oct
Tidal Osage voting stock.• 22 2134 22 1,200 7% Apr 27 Nov
Non-voting stock 

Tide Water Assoc 011__
20%
22%

19% 2094
2131 2234

4,000
4,300

8% May
20% Oct

25% Nov
27 Mar__*•

Preferred 100 9434 9434 9534 6,900 9454 Dec 99% Mar
Union 011 ASSOC1MCS- - - -25 53% 5334 53% 100 5334 Dec 5531 Oct
Venezuelan Petroleum_ _ _5 7% 63-4 734 17,100 411 Jan 754 Mar
Wilcox Oil& Gas new-___• 29% 27 29% 4,000 22 Mar 29% Dec
Woodley Petroleum Corp. 7% 7% 400 431 May 934 Sept
"Y" 011 & Gae 1 24c 23o 27c 14,000 ac Jan 36e May
New w 1 654 634 100 6 Dec 634 Dec

Mining Stocks.
Amer Com'l MM & Mill 1 4o 4c 4c 2,000 30 July 18o Aug
Amer Ex dloration Co._ ..1 60c 60c 60e 500 500 Jan 75e Dec
Amer Tin & Tungsten._  1  3c 3c 1,000 2c Aug 10c Aug
Arizona Globe Copper .1  6c 7c 7,000 Sc Nov 31c Feb
Butte dc Western Mining_l  Sc Sc 1,000 50 Sept 10c Jan
Carnegie Metals 10  1134 13 $00 113.4 Sept 21 Jan
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Mining (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Consol Copper Mines___ _1
Continental Mines Ltd_ _15  
Cresson Consol G M & M_1
Dolores Esperanza Corp. .2 
Engineer Gold Mines,Ltd
Eureka Croesus 1
Falcon Lead Mines 1
First Thought Gold Min 1  
Golden Centre Mines__ _5
Golden State Mining.. 100
Hawthorne Mines, Inc_ --
Heels Mining 25e
Hollinger Cons Gold M..5 
Iron Cap Copper 10
Jerome Verde Devel Co 50e
Jumbo Extension Mining .1
Kay Copper Co 1
Kerr Lake 5
Mason Valley Mines 5
New Cornelia 5 
New Jersey Zino 100
Newmont Mining Corp_10
Nthissing Mines 
Noranda Mines. Ltd • 
North Butte 15
Ohio Copper 1 
Premier Gold Min, Ltd_...1
Red Warrior Mining 1
Reorg-WestDivideMin_10e
San Toy Mining 1  
South Amer Gold &Plat_l  
Spearhead Gold Mining_l  
Standard Silver-Lead_ _ _ A
Teek-Hughes 1
Tonopah Belmont neve'. 1  
Tonopah Ext Mining___1  
Tonopah Mining 1  
Trl-Bullion Smelt &De_10c 
United Eastern Mining__ _1
United Verde Extens_50e
United Zinc Smelt 
Utah Apex 5
Wenden copper Mining_ _1
West End Consolidated. _5  
West End Extension 1  

Bonds-

Allied Pack deb 88-1939
Debenture 68 1939

Aluminum Co 75 1933
Am O& El 65, new-2014
American Power & Light-
&told without warr-2016

Amer Seating 6s 1936
Amer W Wks & El 65_1975
Amer Writing Paper 6s 1947
Anaconda Cop Min 68_1929  
Andian Nat Corp 6a. _1940
Without warrants 

Appalaeh El Pow 55_1956
Arkansas Pow & Lt 55_1956
Assoc Gas & Elec 68_1955
Assoo'd Sim Hardw 6348'33
Atlantic Fruit 13e 1949  
Beacon Oil Cs, with warr '36  
Beaver Board 85 1933
Bell Tel of Canada 55-1955
Berlin City Elec 6345A951
Berlin Electric 634s...1928
6 340 1929

Berlin Elec Elev 6348.1956
Boston dr Maine RR 01933
Brunner Tur & Eq 730 '55
Burneloter & Wain of Co-
penhagen 15-yr 65_ _1940

Canadian Nat Rye 78-1935
Canadian Pac 4346.A946
Carolina Pow Sr Lt 58_1956
Chile Copper 55 1947  
Cities Service 643 1966
Cities Sery is. See D 1966
Cleve Elee Ill 5s, ser B.1961  
Commander-Larabee 6s '41
Cons 0 El & P (is ser A '49  
58. series F 1965
New 
530 series E 1952 

Consol Publishers 6345236
Consolidated Textile 88 '41
Container Corp 6s... _ _1946  
Cuba Co 6% notes_ ..1929
Cuban Telep 7340.....1941
Cudahy Pack deb 5345.1937
55 1946 

Detroit City Gas 88-1947
Duke-Price Pow let es 1966
East Term Off Bldg 6345'43
Eitingon-Schild 6s _1938
Elea Refrigeration 68-1936
Europ Mtge & Inv 73.4s'50  
Federal Sugar 65 1933  
Flat 20-yr f 7s 1946
Fisk Rubber 5358  1931
Florida Pow & Lt 55_1958
Clair (Robert) Co 75_ _1937  
Galena-Signal 011 78_1930
Gatineau Power 55-1955
65 1941

General Petroleum 65..1928
Goodyear T & It 55_1928 
Goody'r T & R Cal 5345'31  
Gotham Silk Hos 6s A _1936  
Grand Trunk Ry 0345.1936  
Great Cons Elec 6348 1950
Gulf 011 of Pa 58 1937  

Serial 530 1928
Gulf States Utilities 58 1956
Hamburg Elec Co 7s 1935
Havana Elec RY 5348-1951
With corn etk purch war. 

RoodRubber 7s 1936
634% notes Oct 15 1936-

Indep Oil & Gas 634s-1931
Indiana Limestone 60.1941
Indianapolis P & L 65_1936
Internet Gm Nor 58 11-1956
Internat Paper 68. w1.1941
Interstate Nat Gas 68-1936
With warrants 
Without warrants 

Jeddo-Ilighland Coal 65 '41
Keystone Tele') 5348_1955 
Krupp (Fried), Ltd. 781929
Laclede Gas Lt 530. A935  
Lehigh Pow Scour 68-2026
Leonard Ties, Inc. 730'46
With stock perch warls

Libby, MeN & Lib 78_1931
Long leld Mg Co Se__ 1945
Manitoba Power 5348_1951

3

2,4

4
Sc

78e

1%
60
9e
16

4
30e
8e
131
75e
231

186%
73%
831

335

:1916
18e
3e

10c
41.18

53e
2435

5
3

71
6235
10531
102

101
103
100
82%

9541
9531
102%
9735

97
10154
98
100
9931
9534
100%
86

9534
111%
9634
100

9734
12254

9534

101%
102

98%
89

97%
111
94%

107%
104%
99
9735
98

9231
98
93%

90
95%
98%
10135

9335

100%
953'
10134

90%
103%
98
101%
98
10131
97%
98

101
102

99%

94%

10634
103%
10335
9834

3 335
10e 15e
234 234
50e 55e
334 4
Te 8e
760 • 820
3e 30
131 135
Sc 60
7e 10e
1531 10
1834 1934
334 434

25e 30c
4e 9c
134 MB
750 750
231 254
2234 22%
185 188
7234 7334
634 934
22 2334
235 334
45e 620
lliti 2

170 21e
3e 3e
5e 60
334 331
Sc 4e
8e 12e
41310 434
23.4 235
18e 180
335 334
90 Sc
500 53e
24 2435

  40e 50o
5 535
235 334
Sc Sc
30 3o

71 74
62 6331
105% 105%
101% 10231

100% 101%
103 103%
99 100
81% 8254
101% 10231

101 101
9534 9534
95% 9634
10234 10344
9734 9733
20 2033
10134 10134
97 9834
10134 10154
98 9831
9934 101
9934 100
95% 9634
10034 101%
8534 86

9531 95%
111% 11234
9531 9634
100 10034
96% 96%
97 97%
122% 122%
10231 102%
95% 95%
107% 10734
10134 101%
10131 102
10635 10635
9845 99
89 90
97 9731
97% 98
111 11135
9431 9431
9735 9734
10731 10734
104% 10535
99 99
97% 9735
9711 9934
9934 9934
85 8533
92 9234
973( 98
9334 9334
10334 10334
88 90
9534 9535
9834 98%
101 101%
97% 97%
9441 96
100 100
108% 108%
9231 93%
10035 101
10035 100%
95 95%
101 102

89% 91
10331 103%
98 9835
101% 102
98 9835
10035 10131
96% 9735
98 9831

  12135 123
100 101
100% 102
91 91
99% 100
10034 100%
94% 95

106 106%
103% 103%
103% 103%
98 9831

5,400
4,000
600
800

7,000
6,500
49,800
2,000
1,500
12,000
68,000

500
400

3,200
1,500
6,000

47.900
8,300
3,400
200
260
700

40,100
6,100
2,300
21,800
1,100
4,000
500

5,000
100

15,000
9,000
2,600
400

1,000
100

1,000
1,900
3,200
1,100
500

5,500
2,000
1,000

339,000
18,000
28,000
162,000

146,000
138,000
180,000
114,000
59,000

4,000
69,000
15.000

182.000
54,000
9,000
3,000

12,000
77,000
181,000
32,000
b3,000

569,000
4,000
15,000

11,000
34,000
65.000
60,000
11,000

253,000
40.000
8,000

39,000
13,000
4,000
37,000
1.000

34,000
10,000
25,000
16.000
7.000
41,000
18,000
55.000
171.000
31,000
30,000
122,000
5,000

14,00
156,00
92,000
220,000

1,000
22,000
130,000
61,000
11,000
18,000
16,000
28,000
12,000
132,000
44,000
10,000
63,000
27,000

82,000
9,000

97,000
213,000
60,000
80,000
51,000
563,000

18,000
39,000
50,000
5,000

91,000
8,000
85,000

35,000
2,000

20,000
61,000

135 Apr
10c Dec
131 June

320 Aug
3 Nov
3o Apr
610 Aug
2o Nov
1 Mar
20 Jan
60 Nov
1534 Mar
1734 Jan
3 Nov
25e Dec
le Apr
I% Dec
74e Nov
14 June
1834 May
178 Oct
4634 Jan
5 June
1234 Mar
2 May
35e Nov
1% Nov
150 July
30 Dec
3o Mar
3% Oct
20 Feb
7o Jan

2 11-16 Jan
235 Apr
8e May
345 Oct
30 May
300 June
2335 Dec
40e Dec
451 Oct
234 May
9e Nov
3e Mar

70% May
6134 Nov
10534 Oct
9844 Apr

96 Jan
97% Oct
92% Mar
7734 Aug
101% Dec

97% Oct
94% July
9534 Dec
92% Mar
95 Jan
17 34 Nov
101 Nov
9335 Feb
9934 Jan
98 Dec
98 Mar
97 Mar
9435 Dec
9431 Jan
86 June

94 July
110 Jan
9534 Dec
97% May
9641 Dec
91% Apr
10134 Jan
102% Oct
95 Nov
105% Feb
100 Jan
101% Dec
105 Mar
97 Sept
80 June
80 June
9734 IDec
10835 Jan
91 July
9444 Nov
10444 Jan
100% Apr
98 Nov
96 Aug
95 34 Nov
92% Jan
84 Nov
8934 Oct
93% Apr
91% Mar
103 May
803( Oct
93 Oct
9734 Sept
100% Aug
9634 Aug
9454 Dec
100 Nov
107% May
85 Apr
98% Feb
10034 Nov
9434 Dee
94 Jan

8835 Oct
103% Nov
97% Dec
9534 May
97 Oct
91331 July
9431 Oct
98 Oct

110 Aug
9731 Oct
99% Dec
83 Apr
90% Jan
98 Jan
93 Mar

93 34 Mar
10334 Oct
99% Mar
94% Apr

335 Dec
50c Feb
234 Jan
1 Sept

2834 Feb
160 Aug
900 Nov
10o Apr
3 May
130 June
320 Feb
19% Mar
1934 June
4% Dee
510 Oct
9e Dec
234 Mar
135 Feb
2% Sept
2331 Aug
210 Jan
77 Oct
934 Dec

2331 Dec
331 Dec

7543 Jan
231 Mar
350 Feb
70 Oct
80 Nov
5% July
7e Nov
12c Jan
535 Oct
435 Jan
1% Jan
744 Feb
15e July
59e Sept
33 Feb
500 Dec
11% Feb
331 Jan
30e Feb
70 May

89 Jan
80 Jan
10734 Feb
102% No.

101% Nov
103% Dec
100 Dec
8514 Oct
10344 Aug

101% July
9731 Nov
9635 Dec
105 Dec
98 Sent
33% JI\D
102 Dec
10034 Sept
10114 June
9831 Dec
101 Dec
100 Nov
9635 Dec
101% Sept
101% Feb

9531 Dec
11435 June
97 Oct
10131 Nov
96% Dee
9731 Dec
12231 Dec
102% Nov
99 Aug
108 May
102% June
101% Nov
107 June
100 Aug
92 Feb
99% Aug
100% Nov
112 Mar
9634 Aug
9735 Sept
10734 Sept
10534 Dec
10134 Aug
98 Aug
107 Jan
10034 June
9834 Feb
93% July
98% Jan
9034 June
10535 Mar
103 Mar
96 Dec
9931 July
10235 Jan
99% Jan
99 Apr
100% Nov
10931 June
93% Dec
101% June
101% Jan
96 Oct
102 Nov

9235 Aug
105% June
98% Oct
102 Dec
9035 Aug
10334 Oct
9731 Dec
9831 Nov

128% Nov
101 Aug
102 Dee
91% Nov
101% Nov
101% Aug
9534 Feb

108 Nov
105 Jan
10334 July
98% Deo

Bonds (Concluded)-

Friday
Lan
Sale
Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

lktansfleld Min & Smelting
(Germany) 75 with w_'41

Without warrant 
Masa Gas Cos 530-1940
Miag Mill Mach 75_1956
Midwest Gas Ts 1938
Missouri Pacific RR 5s1927
Montgomery Ward 59.1946
Montreal L, H & PS. A_'51
Morris & Co 730- -1930
Nat Dist Prod 634s...1945
Nat Pow & Light Os A 2026
Nevada Cons 58 1941
New On Tex & M HP. 5.56
Nor States Pow 6348.-1933
6345 gold notes_ _1933

Ohio Power 55 ser B 1952
430 Series Et 1956
70 

Ohio River Edison 55_1951
Okla Natural Gas 613._1941
Oswego River Pow 65_1931
Pan Amer Petrol 68_1940
Pennok 011 08 1927
Penn-Ohio Edison 68_1950
Penn Pow & Light 55..1952
5s series D 1953

Pbila Elee Pow 530-1972
Phila Rapid 'man 68_1962
Pub Serv Corp NJ 530 '56
Pure 011 Co 630 1933
Rand-Kardex Bur 5%81931
Richfield Oil of Calif 6s '41
Banda Falls Co 58 1955
Saxon Public Wks 64581951
Schulte R E Co 65_1935

(18 without corn tatk-1935
Servel Corp 130 1931
Shawsheen Mills 75_1931
Slemans & Halske 78_1928
75 1935

Siemens & Halske-EIS
635s with warrants_1951

Sloss-Sheffield S & I 65 '29
Solvay & Cle es 1934
Southeast P & L 68-2025

Without warrants 
Sou Calif Edison 5s_ _1951
Southern Gas Co 6948.1935
Southwest P & L 68- _2022
Stand 011N J 5s 1948
Stzuid Oil of N Y 6345-1933
434s when Issued__ _1951

Stinnes (Hugo) Corp 7%
notes Oct 1 '36, with warn
7s 1946 with warrants.. _

Stutz Motors of Am 7348'37
Sun 011 530 1939
Swift & Co 5B_Oet 15 1932
Thyssen (Aug) '&8 75-1930
Tidal-Osage 011 75„ _1931
Trans-Conti 0117s. _1930
Ulen dc Co 6358 1936
Un Ind Corp 8 SI s_ _ _ _ 1941
United Oil Prod 8s_ _ _ 1931
United Rya of Hay 734s '36
S Bubb, 6 % notes 1927
Ser al 634% notes_ _1928
Serial 634% notes_ _1929
Serial 634% notes 1930
Serial 63,4% notes_ _1931
Serial 634% notes 1932
Serial 635% notes 1933
Serial 035% notes 1934
Serial 6 A % notes_ _1935
Serial 635% notes...1936
Serial 634% notes 1937
Serial 635% notes 1938
Serial 63.4% notes 1939
Serial 634% notee 1940
13 Smelt & Ref 5350_1935

United Steel Wks Burlach,
Luxemburg 75 1951

US Steel Works A 6358 '51
With stk our warn. Ser A
Without stock per ware. 
SeriesC 

Valvoline Oil 08 1937
WM:tub Ry 5s 1976
Warner Bros Pic 6345-1928
Western Union Tel 55_1951
Youngst Sheet & T 63_1943

Foreign Government
and Municipalities-

Austria (Prov of Lower)-
754s 1950

Baden (Germany) 75-1951
Buenos Aires (Prov)730'47
78 1936
7s 1952
7s 1957

Danish Cons Munic 5348'55
Denmark (King) 530_1955
as 1970

German Cons Munic 75 '47
Hamburg (State) Ger 68'46
Hungarian Cons Mun 78'46
Hungarian Land Mtge Inst
7358 series A 1961

Indust Mtge Bk of Finland
1st M coil 5 f 75-.1944

Italian Pub Mil 75 _ _1952
Medellin (Colombia) 8s '48
Montevideo (City) 634e '49
Nethlands (King) Ss B '72
Oslo (City) 5355 1946
Peru 7358 1956
Prussla(Free State)6348 '51
Russian Govt 6348-- -1919
634% certificates- _1919
530 1921
5358 certificates_  1921

Saxon State Mtge Inv 70'45
6 30 1945

Switterl'd Govt 5345-1929

10135

10334
96%
100

9834
99%

98%

10234
114%
10335

9031

9634
1004(

10134

9931
99%
102%

10035
10335
125

97%
96%
93%

76
10034

10134

9834
101%
104

9631
98%

101%
105
9741

9934
9934
9734
9931
99%
1023-4

97%

10035
102
102
102

102

102
102

102
102

99

99
9444

9735
10134
101 31
10331

98
99%
97%
9634
95%
9535
985(
99%
100%
99%
95%
93%

9834

100%
903(

93%
1065'

100
98 .

15
16
15%
100%

101%

10154 1023,6
96 96
103% 10334
-96 96%
100 100%
100 100
97 9854
99% 9935
10334 10334
974( 98%
9834 98%
10534 107
1023( 102%
113% 115%
10334 10334
98 9831
89% 9034
10631 10654
9535 9534
9931 10031
100 100
99% 102
100 100
114 11834
9934 100
99% 100
10235 102%
100 100
100 10034
10334 10341
12134 12534
99 99
9634 9731
9631 9734
93% 94%
8531 8534
6034 8131
100% 101
100% 10034
10141 101%

98% 98%
101% 10235
103% 104

9631 9734
9731 9834
102% 102%
9834 9834
10134 10234
10434 1053.4
9741 9734

9934 99%
9935 9945
9734 98
9931 10031
99 9934
102341025-4
102% 10234
96 9634
100 10031
9731 99
4031 48
11035 111
10031 10035
101% 102
101% 102
10135 102
102 102
10135 102
10134 102
10135 102
10135 102
10134 102
101% 10131
10134 102
10135 101%
10135 102
10135 102

98% 99

9834 99%
9435 9531
9835 9934
104% 104%
96% 9731
10035 106
100% 101%
10334 103%

96 98
09 99%
97% 98%
96 96%
95% 96
9534 95%
98 98%
99% 99%
10014 101
9934 100
9535 96%
9335 9345

97% 98%

100 10054
8931 90%
10335 103%
9341 94
10631 10634
9731 97%
100 10034
97% 9831
1531 1631
15 16
16 16
15 1531
100% 101
97 9735
10135 10134

53,000
2,000

43,000
32,000
15,000
1,000

81,000
59.000
3.000

29,000
73.000
71,000
129,000
34,000
22,000
53,000
64,000
3,000

72,000
194,000
10,000

525,000
1,000

39,000
5,000

13,000
35,000
10,000
95,000
41,000
28.000
16,000
39,000
78,000
14,000
22,000

207,000
16,000
2,000
16,000

272,000
17,000
22,000

208.000
63,000
9,000
1.000

489,000
47.000
748,000

52,000
91,000
15,000
31,000
155,000
22.000
1,000

16,000
12,000
45,000
11.000
6.000
15,000
14,000
5,000
12.000
6,000
20,000
22,000
23,000
28,000
6,000
3,000
5,000
6,000
12,000
48,000

35,000

273,000
74,000
52,000
3,000

156,000
206.000
407.000
18,000

$55,000
52,000

406,000
48.000
314,000
1588000
54.000
60.000
10,000

127.000
185,000
33,000

17,000

44,000
342,000
4,000
7,000
5,000
6,000
98,000
223.000
48,000
90,000
23,000
11.000
62,000
35,000
23,000

94
9534
99%
9144
100
100
9631
98%
102
95
98
9134
9931
108
10245
94
8034
10535
9434
99
100
9831
9834
98
9734
97%
10034
9734
98
10254
101%
99
94
9134
92
83
60%
96
9635
94

9834
10134
101%

89
9734
95
9734
10141
1044(
97%

9934
99%
9634
97%
96%
93
10254
91
100
97%
3054
10934
10031
101
101
101
10035
100
10035
10035
100
100%
10094
10034
10034
100
100

92%

9544
91
96
10334
9494
10034
100%
10334

May
Dec
Jan
Oct
Nov
Mar
Dec
Nov
Sept
June
Aug
June
Oct
Mar
Aug
Jan
Aug
May
June
Sept
Dec
Dec
Apr
Apr
Mar
June
Mar
Jan
Aug
Jan
Mar
Oct
Mar
Aug
Apr
Apr
Dec
May
Jan
Jan

Nov
Nov
Aug

Mar
Nov
Mar
Oct
Nov
Got
Dec

Nov
Nov
Nov
Jan
Jan
Jan
Dec
June
Nov
Dec
Aug
Jan
Dec
July
Aug
July
Aug
Aug
Mar
Mar
Mar
Mar
Oct
Mar
Mar
Jan
Jan

May

Sept
Nov
Aug
Jan
Oct
Dee
Oct
Nov

943( Nov
93 Feb
96% Aug
9534 Dec
93% Sep
9534 Dec
96 May
98 Mar
9934 Jan
94% Mar
9231 Oct
9334 Nov

95 Jun

96% Jan
87 May
98 Jan
9334 Dec
106% Mar
93 Mar
100 Aug
95% Sep
13 • Mar
12 Jun
12 Jun
12 Jun
92% Mar
9754 Dec
101% Oct

10234 Deo
96 Dee
103% Nov
9634 Oet
1003( NoV
100% JIM')
9835 Aug
9931 Oot
10534 Apr
99 Jan
99% Nov
10831 Nov
102% Dee
131 Jan
10434 Jan
10131 June
93% June
107 June
97 Nov
10031 Dec
100% Dec
105 July
107% Feb
118% Dec
10034 Nov
100% Nov
103% Nov
10134 Nov
10034 Nov
104% Aug
127 Dec
99 Oct
97% Dec
97 34 Dec
98 34 Jan
90 July
109 June
10234 Jan
10194 Sept
102% Sent

9934 Oet
10331 June
104% May

9734 Deo
99 June
103% NoV
98% Dee
10254 Dee
10734 Jan
98 Dee

99% Nov
99% Nov
120 Jan
10034 June
9935 Dee
102% Dec
105% May
99 Jul,
101 NoV
98 Dec
48 Deo
111% Aug
10231 Mar
102% June
10334 Apr
10244 Ant
10235 Jan
102% Jan
10234 Ap
10234 Apt
102% May
102% Feb
102% May

'10254 May
10234 Apr
10234 Apr
103 Aug

9934 Nov

9934 Aug
95% Dee
100 Aug
105 May
9734 Nov
122 Sent
10134 Dee
104 Nov

98% Mar

9954101 
Dee

10134 Feb
1003( Apr
9714 May
9534 Dee

1134
190

9174 

34 

jWYNJwov

Deo

96431 Dw9 Nov

9934 Bain

10031
93
104
94
10935
98%
10041
99%
183(
17%
17 34
17%

101
9734
10294

Dee
Mar
Aug
Dec
Aug
Dec
Anil
Dee
Nov
Nov
Nov
Nov
Dee
Nov
Jan

• No par value. k Correction. Listed on the Stook Exchange this week, where
additional transactions will be found. o New stock. s Option sale. 8 Ex-rightsand bonus. r Ex-cash and stock dividends. to When issued. z Ex-dividend.
I/ Ex-rights. s Ex-stook dividend.

CURRENT NOTICES.
3-Nicol. Ford dc Co. of Detroit have opened a New York office at 115

Broadway in charge of Bertrand L. Burbank.
-George J. Hoffman Jr. has been elected Assistant Secretary of the

Mortgage-Bond Co. of New York.
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Latest Gross Earnings by Weeks.-In the table which
follows we complete our summary of the earnings for the first
week of December:

First Week of December. 1926. 1925. Increase. Decrease.

$ $ $ $
Previously reported (1 road)___ 387,506 373,287 14,219  
Canadian National 5,089.148 5,563,643  474,495
Canadian Pacific 4,203,000 4,668,000  465,000
Duluth South Shore & Atlantic_ 76,998 91,353 14,355
Georgiat& Florida 34,700 47,000  12,300
Great Northern 1,892,000 2,168,674  276,674
Mineral Range 4,433 4,887  454
Minneapolis & St Louis 253,604 305.341 51,737
Mobile & Ohio 353.401 387,528  34,127
Nevada-California-Oregon 6,122 7,088  966
St Louis Southwestern 508,000 571,824  63,824
Southern Railway System, E&W 3,860,465 4,111,847 .. 251,382
Texas & Pacific 747,282 786,724  39,442
Western Maryland 589,079 405,525 183,554

lit Total (14 roads) 18,005,738 19,492,721 197,773 1,684.756
Net decrease (7.6307...1 1 4FiR WAR

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

8c1 week June (15 roads).-
4th week June (1.5 roads)----
lit week July 15 roads)___.
2d week July 15 roads ____
3d week July 15 roads)._.._
4th week July 15 roads)____
lit week Aug. 15 roads)._

1

2d week Aug. 1.1 roadsr -
3d week Aug. 15 roads ___
4th week Aug. 15 roads ____
let week Sept il5 roads).-
2d week Sept. 15 roads l__._
3d week Sept. 15 roads...._
4th week Sept. (14 roads ____
lit week Oct. (14 roads).___
2d week Oct. (14 roads)..---
ad week Oct. (14 roads) ___ _
4th week Oct. (14 roads).._
1st week Nov. (14 roads) _
2d week Nov. (14 roads)____
3d week Nov. (15 roads)__
4th week Nov. (14 roads) _ _
1st week Dec. (14 roads)____

$
19.039,129
25.593.738
18.862.723
18.873,507
19,558.751
28,153.394
19.791.756
23.509.600
20,284,661
29.857,268
19.862.065
21.117,872
22,446,081
31.049,598
22.080,405
21,459,391
22,217,535
30,638,424
21,446,173
21,112,807
23.484,291
26,404,625
18,005,738

$
17.158,394
23,231,988
17.481.987
17,886.208
18,149,032
26,762,794
18.665.206
22.158.613
19.377,682
28,327.016
19,068,090
21,681,685
22,403.299
30.220,186
22,265,044
21,265.115
21,114,400
29,041,065
19,753,529
20.154.637
23,144..554
24,637.411
19,492,721

$
4F1.880,735
4-2,361.750
+1,380,736
+987.299

+1.409,719
+1.390.600
+1.126.550
,+1,350.987
+906,979

+L530.252
+793.975
-563,813
+42.782
+829,412
-184.639
+194,271

+1,103.135
+1,597,359
+1.602.644
+967,369
+33,737

+1,767.214
-1,486,983

10.96
10.17
7.90
5.52
7.82
5.19
6.03
6.09
4.68
5.40
2.93
2.60
0.01
2.68
0.82
0.91
5.22
5.50
8.57
4.79
0.14
7.17
7.68

We also give the following comparisons of the monthly
totals of•railroad earnings, both gross and net (the net before
the deduction of taxes), both 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.

Meng
Gross Earnings. Net Earnings.

Increase or Increase or
1925. 1924. Decrease. 1925. 1 24. Decrease.

Nov__ 531.742.071 504,781.775 +26,960,296 148,157,616 131,381,847 +16,775.769
Dec..523,041,764 504,450,580 +18,591,184 134,445,634 124.090.958 +10,354,676

1926. 1925. 1920. 1925.
Jan - 480.062.657 484.022,695 -3.960,038 102,270.877 101,323,883 +946.994
Feb _ 459,227,310 454,198,055 +5,029,255 99,480,650 99,518,658 -38,008
March 528.905,183 485,236.559 +43,668.624 133,642,754 109.081,102 +24.561.652
April 498.448.309 472,629,820 +25,818,489 114,685,151 102,920,855 +11,764,296
May _ 516,467,480 487,952,182 +28.515.298 128,581,566 112,904,074 +15,677.492
June - 538,758,797 506,124,762 +32.634.035 149,492,478 130,920,896 +18,571,582
July-- 555.471.276 521,596,191 +33,875.085 161,070,612 139,644,601 +21,435.011
Aug-- 577,791,746 553,933.904 +23,857,842 179,416.017 166.426.264 +12.989.753
Sept_ 588,945,933 564,756.924 +24,192,009 191.933.148 176,936,230 +14.996.918
Oct 604,052,017 586,008,436 +18.043,581 193,990,813 180.629,394 +13,361.419

Note -Percentage of increase or decrease in net for above months has been:
1925-Nov., 12.77% Inc.; Dec., 3.69% inc. 1926-Jan., 0.93% inc. Feb.. 0.04%
dec.; March, 22.50% Inc.; April, 11.43% inc.; May, 13.89% inc.; June, 14.18% inc.;
July, 15.35% inc.; Aug.. 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% inc.
In November the length of road covered was 236,726 miles in 1925. against 235,917

miles in 1924; in December, 236,959 miles, against 236,057 miles; in January 1926,
236,944 miles, against 236.599 miles in 1925; in February, 236,839 miles. against
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April, 236.518 miles,
against 236,526 miles; in May, 236,833 miles. against 236,858 miles; in June. 236,510
miles, against 236,243 miles: in July. 236,885 miles, against 235,348 miles; in August,
236,759 miles, against 236,092 miles; in September, 236,779 miles, against 235,977
miles; in October. 236,654 miles, against 236.898 miles.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Companies. $ 3 $
c American Power & Lt__Oct 5,015,931 4,564.254 *2,225,315 *2.090,144

12 mos ended Oct 31_ _ _58,211,597 49,896,231'25,484.121'22,478.937
--

*After taxes. e Earnings of subsidiary companies only.
Gross Net after Fizzed Balance,

Earnings. Taxes. Charges. Surplus.
Companies. $

Adirondack Power Nov '26 847,668 c357,401 166,064 191,337
& Light Corp '25 750,501 c318,696 155.696 163,000
12 mos ended Nov 30 '26 9,217,144 c3,449,087 2,025,984 1,423,103

'25 8.303,661 c3,021,588 1,789,177 1,232,411
Cities Service Co Nov '26 2,274,189 2,183,841 199,963 1,983,878

'25 1,557.064 1,490,379 196,840 1,293,539
12 mos ended Nov 30 '26 24,465.509 23,514,088 2,644,708 20,869,380

25 19,399,959 18,627,202 2,204,931 16.422,271
Detroit Edison Nov '26 *4.086.366 1.359,324 e374,394 984,930
Company '25 *3.786.831 1,397,417 e336,899 1,060,518
11 mos ended Nov 30 '26 *40,483.659 12,485,285 e3,802.076 8,683,209

'25 *34,856,610 11,068,343 e3,888,017 7,180.326
Idaho Power Oct '26 224,693 *113,051 56,429 56,622
Company '25 211,328 *108,887 56,448 52,439
12 mos ended Oct 31 '26 2.865,538 *1.546.540 . 681.909 864,631

'25 2,819,379 *1,501,102 690,084 811,018
Utah Power & Nov '26 896,293 *512,877 176,890 335,987
Light Co '25 838,325 *463,311 177,280 286,031
11 mos ended Nov 30 '26 10,389,910 *5,817,301 2.126,454 3,690,847

'25 9.745,796 *5,295,128 2,138,963 3,156.165

*Includes other income. e Includes amortization of debt discount and
expenses.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month: This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue,pf
Nov. 27. The next will appear in that of Dec. 25.

,Central Aguirre Sugar Company.
(27th Annual Report-Year Ended July 31 1926.)

The remarks of President Charles G. Bancroft, together
with the income account and balance sheet for the fiscal
year 1926, are cited on a subsequent page.
CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31.

1925-26. 1924-25. 1923-24. 1922-23.
Sugar & molasses prod.. $5,719,040 $5,613,645 $4,642,767 $5,979,719
Miscellaneous receipts- - 299.916 310,294 362.157 407.990

Total income $6,018,956 $5,923,939 $5,004,925 $6,387,710
Agricul. & mfg. expenses 4.753,897 4.205,721 3,862,556 3,944,298

Net earnings $1.265,059 $1,718,218 $1,142,369 $2,443,412
Divs. rec., Cent. M. Co_ 145,000 87.000 58.000 116,000
Sundry adjusts. 8z credits 4,620 1.639

Net income 81,414.679 81.806.857 $1,200,869 $2,559,412
Depreciation, &c 233,132 167.893 152.264 160,437
Plant adjustm'ts (net) - 2,150

Balance, surplus $1,181,547 $1,638,964 $1,048,105 $2,396,825
Previous surplus 8,128,044 7,648,972 7,892,784 7,520.208
Adjust. of tax reserves_ 51,218 19,617
Miscellaneous 7,093

Total 39,309,591 39,236,718 88,940,889 39.943,743
Deduct-Reserve for in-

come taxes 118,816 180,000 369.631 369.548
Dividends (cash) - (30%)1,037,964 (30)903.000 (30)903,000(55)1660,000
Dividends (stock) - - (2(%)600,O00

Reserve for insur., &c.__ 2.484 25,674 19.285 21,412

P. & L. surp., July 31_ $7.550,327 $8,128,044 $7.648,972 $7.892,784

CONSOLIDATED BALANCE SHEET JULY 31.
(Central Aguirre Sugar Co., Luce & Co., S. en C., Ponce & Guayama RR.,

and also in 1926 the Santa Isabel Sugar Co.)
1926.

Assets-
1925. 1926.

Liabilities-
1925.

Real est., bldgs.,
roll'h stock, drc.a8,133,544 5,637,480

Capital stock  3,600,000
St. Isabel Sugar stk 14,828

3.000,000

Cash  38,621 60,063 Sundry accruals 10,896
Accts. & notes rec. 570,835 943,930 Notes payable__ 1,625,000 500,000
Mat'l & supplies_ 465.626 425.965 Accounts payable_ 190,746 145,829
Growing crops__   1,085,721 744,619 Drafts in transit__ 67,500
Sugar & molasses_b2,116,992 1,538,298 Mortgage payable_ 141,000
Investments  771,384 2,651,866 Deferred credits_ 649
Accrued interest_ _ 9,577 8,992 Income, &c., tax
Construe. & inapt& reserve  229,471 296,271
(not completed) 74,508 41,976 Reserve for reduc-

Insurance fund._. 57,672 55,187 tion of rentals  78,000 103,000
Deferred charges-- 166,247 60,774 Insurance fund_ _ _ 57,672 55,187
Claims for taxes_ 63,816 70,725 Surplus  7,550,327 8,128,044

Total 13,554,544 12,239,876 Total 13.554,544 12,239,876

-

a Real estate, roadway and track, mill, buildings, rollnig stock, portable
track, steam plows, livestock, carts, implements. &C.. 39.932,854; less
reserve for depreciation. $1,799.310. b Less provision for shipping
expenses.-V. 121, P. 2998.

The Firestone Tire & Rubber Co.
(Annual Report-Year Ended Oct. 31 1926.)

Pres. Harvey S. Firestone, Akron, 0., Dec.15, wrote in
substance:

Sales of the parent and subsidiary companies in the United States were
$144,397.000 for the year ended Oct. 31 1926. compared with sales of
$125.598,000 last year, or an increase of 15%, with a net profit for the year,
after providing for depreciation, interest, Federal taxes and all other chrges,
of $7,622.339, from which a reserve for contingencies of $1,500,000 has been
provided. After deducting dividends on preferred stock, the net profit
applicable to the common stock was $12 94 per share.
The profits of rubber manufacturing companies are influenced largely by

the fluctuations in price of their basic raw materials, rubber and cotton, and
we have given a great deal of time and thought in an endeavor to secure a
more stable price on crude rubber.
At our last annual meeting I advised you that during the year rubber had

ranged in price from a low of 36 cents to a high of $1 23, and that the price
on that date was around $1 per pound. The operation of the British Rubber
Restriction Act gave 100% releases on Feb. 1 this year, and rubber again
dropped to 36 cents per pound. (Rubber is now selling around 37 cents per
pound). It is necessary for company to have purchases in the East, afloat,
and stock in Akron equal to four months' consumption, and as we use
approximately 10.000,000 pounds per month, it is very evident that these
wide fluctuations in price made it a difficult year for large manufacturers.
It was claimed by the framers of the British Restriction Act of November

1922 that one of the great benefits to be derived from the Act would be to
stabilize the price of rubber at a fair level for both producer and consumer.
The Act called for restriction of exportation when the price of rubber fell
below 12d. (24 cents) and rele.qAs for exportation when the price went
above 15d. (30 cents). Restriction and releases were only adjusted quar-
terly and the entire plan was not sufficiently elastic to stabilize prices.
The restriction policy has since been changed to much higher levels. Ant-
nouncement was made April 26 _926 that if in any quarter, beginning
May 1, the London price failed to average 21d. (42 cents), a 20% restriction
would become effective. The price in the quarter ending Oct. 31 failed
average 21d. and a 20% restriction went into effect Nov. 1. Oct. 25 the
policy of April 26 of a 20% restriction was confirmed and a further provision
made that if the price felled to average 21d. for any quarter, a further re-
striction of 10% would go into effect, and there .would be no additional
releases until the average price was 21d. for three consecutive quarters, or
24d. (48 cents) for one quarter. You will, therefore, see that we are again
likely to have wide fluctuations and higher price levels.
The company, not only for its own protection but for the protection of the

consumer, has joined with other rubber and automobile manufacturing com-
panies to secure and establish a reserve stock of rubber in America.
We have purchased large quantities of cotton for use in 1927, 1928 and

1929. Cotton is now selling below the estimated cost of production and
we therefore believe that these purchases will be to the advantage of the
company and we will be doing our part in relieving the distress in the
cotton growing districts.
We are continuing our efforts to have rubber grown under American

control and feel we are making fine progress. Two of our directors, Carmen
A. Myers, who has directed our engineering department for 18 years, and
Harvey S. Firestone Jr., left for the Far East last January with engineers
and other men experienced in rubber growing. They spent six months in
studying the rubber growing conditions in British Malaya and the Dutch
East Indies; also investigated the comparative practicability of growing
rubber in the southern islands of the Philippines providing proper legislation
could be secured which would encourage and protect large capital invest-
ments. They then went to Liberia to lay; plans for the development of the
1,000,000 acres secured under a 99-year lease. This lease has just been
ratified by the Liberian Legislature and we are awaiting the return of these
directors for their report.
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This year has seen four greatest advance in the Installation of more
modern and economical tire building machinery and conveying systems,
designed principally by our own engineers. We have made extensive plant
improvements, including the completion of the new warehouse and shipping
building, a fabric warehouse, and theinstallation of powdered fuel equipment
in 14 boilers, and will install the remaining six this coming year.
These improvements enable us to make uniform tires at a great saving.

This, together with our process of dipping the cords In a rubber solution,
makes it possible for us to furnish tires which give exceptionally long mileage
and each year brings greater demand for our products. We are now erecting
and equipping an extension to plant 2, which, when completed, will give us
a capacity of 45,000 tires and 50000 tubes per day, and we confidently feel
we will make steady progress during the coming year.

RESULTS FOR YEARS ENDED OCT. 31.
1926.

Sales $144,397.000
zNet profit  7,622,339
z After depreciation, interest, Federal

of $1,500,000.
• COMPARATIVE BALANCE

1926. 1925.
Assets- 8 8

1925. 1924. 1923.
5125598,000 $85,610,004 $77,583,149
12,800,412 7.116.689 6,104.992
taxes and reserve for contingencies

SHEET OCT. 31.
1926. 1925.

Liabilities-- $ $
Land, buildings & 6% preferred stk.., 7,500 000 8,000.000
equipment__ __:22,716,139 22,250,450 7% preferred stk_ _17,270,000 8,380,900

Foreign sub. cos__ 5,463,250 3,745.417 Corn, stock  3,528,440 3,580,260
Cash  9,188,881 5,470.877 7% pref. stk. of
Inventories 22,590,204 21,254,020 Fire.-Apsley Co. 940.700 957,200
Cost. notes, acels. Acc'ta payable_ _ _ _ 4,864.020 3,997.173
&a 14,283,852 14,199,843 Acc. taxes & int__ 1,558.836 2,620,721

Other assets  2,383,632 3,157.830 Reserves  1,500.000 5,000,000
Deferred charges__ 325,421 521,479 Surplus 39,606,061 38,180,340
Firestone Land Co. y723,228 768.143 Sur., ins. acc't  1,730.837 1.581,942
Treasury stock_ .. z159,109 86,954
Fire. Cotton Mills 755,177 843,522

Total 78,588,893 72.298,535 Total 78,588,893 72.298,535
x Land, buildings, machinery, equ pment, less reserve for depreciation.

y Includes house and lot accounts rece vable and unsold real estate, $3.051.-
144, less mortgages thereon and bonds outstanding and accrued interest,
$2,327.916. z Preferred and common shares purchased at cost.

Note.-Contingent liabilities: 1. Drafts for rubber in transit, $1,961,952.
2. Foreign drafts discounted, 51,517,903.-V. 123, p. 1119.

(B.) Kuppenheimer 8c Co., Inc., Chicago.
(Fifth Annual Report-Year Ended Oct. 30 1926.)

COMPARATIVE INCOME ACCOUNT.
Years Ended- Oct. 30 '26. Oct. 31 '25. Nov. 1 '24. Nov.3 '23.

Gross profit $2,810.316 $2,203.255
Admin. & gen. exp., less

misc. income 1.964,903 1,669.828 Not Not
Federal taxes 111,500 51,000 stated stated
Interest paid 33,040 20,540

Net profit for year.... _ 5700,874 $461,888 5535.358 5877,723
Excess of par val. over

cost of pref. stock pur-
chased and canceled Cr4,416 Cr42.020 Cr15.622

Org'n exp. written off_ 20,088
Pref. dividends (7%)-- - 111,034 154.586 222.880 237,221
Common divs. ($2) 200,000 200.000

Balance, surplus $394,257 $149.322 $328,099 5620,414
Previous surplus 2,731,828 2.582,506 2,254.406 1,633.992

Profit and loss surplus 53.126.084 $2,731,828 $2.582,505 $2.254.406
COMPARATIVE BALANCE SHEET.

Assets- Oct. 31 '26. Oct.31 '25.
Land,b1dgs.,mach.

Liabilities-
7% cumul. pref.

ou.so '26. Oct. 31'25.
and fixtures_ _ _ _ x8747,281 $808,522 stock $1,700,000 $2,500,000

Tr.-mks. & g'd-will 1 1 Common stock__ _ .500,000 500,000
Inventories  1,753,922 1,595,982 Accounts payable_ 483,677 254,357
Notes & accts. rec. 3,731,929 3,064,141 Notes payable._ _ z250,000
Equity In real est. 4,508 Federal tax prov__ 111,500 51,000
Cash  127,986 202.977 Accrued payrolls,
Investments at cost 138,400 interest, &c _ _ __ 249,541 185,082
Empl. notes for pur. 6% real estate

of stock (sec.). - 17,625 bonds 250,000 275,000
Deferred charges__ 148,832 142,927 Res. for contIng 180,000 135,000
B. IL & 0., Inc.,

pref. stock  y202,451 795,584
Surplus 3,126,084 2,731,828

Total $6,850,802 $6,632,267 Total 66,850,802 $6,632,267
x After deducting $614,533 reserve for depreciation. y Represented

by 2,000 shares at cost. z Paid Nov. 12 1926.-V. 122. p. 3461.

Algoma Central & Hudson Bay Ry.-Algoma Central
Terminals, Ltd.

(Report for Fiscal Year Ended June 30 1926.)
INCOME ACCOUNT FOR YEARS ENDED JUNE 30.

Including Algoma Cent. ct Hudson Bay R. and Algoma Cent. Terminals .Lid.
1925-26. 1924-25. 1923-24. 1922-23.

Railway receipts $1,357,915 $1,017,857 $1,760,288 51,410.267
Steamship receipts 477.754 353.843 589,365 645.459

Gross revenue 1.835.669 81.371,700 82.349,653 82,055.726
Railway working exp_ _ _ 1,4 6.428 1.236,511 1.741,822 1.573.709
Steamship working exp_ 374.065 332.430 379,185 408.997
General management_ _ _ 76.333 78.883 76,149 76.487
Taxes 36,884 34,222 32,574 33.008

Net loss 568,040 $310,346 sur$119,924 536.474
Other income-

Int. A. E. T. bonds $45.000 $45,000 $445,000 545.000
Int. on inv. & dep. 59,242 61,934 50,086 49,730

Amt. written back being
in excess of tax & bond
requirements 1,179 80.000

Miscellaneous 731 5.955 4.517 3,845

Gross income 536.112 det$117.457 $219.527 $62.101
Miscellaneous expenses.. 2.757 3,179 12,238 24,102

Joint net $35.355 def$120,636 $207,288 $37.998
Int. on A. C. & H. B.
Ry. bonds (5%) 

Rent A. C. Terminal-
504.000
249.636

504.000
249,636

504.000
249,636

504.000
249.636

Net deficit $718.280 $8874,272 $546,348 5715.638
ALGOMA CENT. at HUD. BAY BY. CO. BALANCE SHEET JUNE 30.

1926. 1925. 1928. 1925.
Assets- $ $ Liabilities- $ 3

Prop., invest. in Preferred stock..__ 5,000,000 5,000.000
still. cos., bond Common stock._ 5,000,000 5.000.000
discounts., &c__23,284,869 23,384,726 1st m. 5% bonds_10,080,000 10.080.000

Investments  155,287 203.800 2d m. 6% bonds__ 318,800 318,800
Matis & supplies_ 492,357 481,064 Creditors & credit
Debtors' and debit balances  1,427,029 1,263,015

balances  326.443 285,827 Accr. rent Algoma
Cash  392,221 135,540 Cent. Ter. Ltd_ 1,414,602 1,314,748
Profit & loss debit Accr.int.lst m.bds. 5,787,600 5,283,600

balance  8,831.441 8,126,527 Govt. grants in aid
of construction:
Cash grant  1.659,722 1,659,722
Land grant (af-

ter expenses). 1,238,446 1,252,509
Tot. (each side) _33,482,619 32.617',48t Depreciation  1,556,419 1.443.092
Note.-The rental of Algoma Central Terminals, Ltd., and the interest

on the 1st mtge. bonds are payable as set forth in the scheme of arrangem't.
Contingent Liabilay.-In respect of-prior to scheme-participation in

Charbonnages du Kent Syndicate.-25.000 francs.

ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30.
Assets- 1926. 1925. LiaMlities- 1926. 1925.

Property, investin Capital stock  $100,000 $100,000
affil. cos., bond Ist m. 5% 50-year
discounts, dec.__ 4.149,722 4,131,039 gold bonds  4,992,713 4,992,713

Invest. at cost__ __ 996.881 1,009.142 Accrued Int. on 1st
Accr. rent of prop_ 1,414,602 1,314,748 m. bonds  1,414,602 1,314,748D'tors' & debit bal. 54.184 53,714 Creditors' ft credit
Cash,int.&divs.rec 50,519 48,236 balances  158,593 149,418

Total $6.665,909 $6,556,879 Total $6,665,909 $6,556,879
Note.-The interest on the 1st mtge. bonds is payable as set forth in thescheme of arrangement.-V. 122, p. 92.

Pittsburgh Brewing Company.
(Annual Report-Year Ended Oct. 31 1926.)

INCOME ACCT. YEARS END. OCT. 31 (INCL. TECH FOOD PROD. CO.).
1925-26. 1924-25. 1923-24. 1922-23.

Sales & earns., all sources 52.202,628 52.277.041 $2,221.419 $22,323,274Operating, &c., expenses 1.815,506 1.857.167 1,803.172 1,953,192

Net earnings  $387.122 $419.874
Deduct-Interest  5156.010 $159.780 

11.7812:08303

State and Fed'I taxes.. 16,402 19.115 15,063Depreciation, &c  179,555 283,742
Miscellaneous  104,314 170.144

Balance, deficit 
BALANCE SHEET OCT.

1926.
Assets-

Plant & franchises,
less depreciation 12,373,516

Cash  150,459
Notes Sz accts. rec. 510,795
Inventories  331,807
Accrued interest  1,823
Investments  993,860
Deficit  420,422

11.18:070
11,402

291,274 288,291
147,113 95,211

569.159 8212.907 $202,442 $213,792
31 (INCL. TECH FOOD PRODUCTS CO.).
1925. 1926. 1925.

Liabilities-
Preferred stock_ 6.100,100 6,100,100

12,368,531 Common stock__ 5,962,250 5,962,250
322,851 First mtge. bonds_ 2,590,000 2,615,000
467,809 Sundry accts. pay_ 54,730 38,750
410,743 Accrued interest__ 51,800 52,300

983 Accrued State taxes
858,591 (estimated) ____ 23,801 12,376
351,263 Reserve for disc't_

Total 14,782,681 14,780,776 Total 14,782,681 14,780,776
TECH FOOD PRODUCTS CO., PITTSBURGH, PA., STATEMENT or

INCOME AND EXPENSES, YEARS ENDED OCT. 31.
1926. 1925. 1924. 1923.Ice cream sales, storage

and miscell. income... $1,741,379 $1.770.603 $1,681,689 $1,493,137Oper., adm. & sell. exp- 1,351,939 1,380,723 1,269.237 1,213.528
Depreciation, taxes, &c- 109.341 110.046 117.250 98,358

Net income  $280.099 $279,834 $295,201 $181,250
TECH FOOD PRODUCTS CO. BALANCE SHEET OF OCTOBER 31.
Assets- 1926. 1925.

Plant. less depreo- $887,384 $810,150
Cash  117,093 209,432
Notes & accts. rec. 458,240 372,807
Inventories  94,910 108,094
U. S. obligations  100,000

1926. 1925.
Common stock .__ $700,000 $700,000
Accounts payable_ 44,726 27,680
Surplus  912,901 772,802

Total $1,657,626 $1,500,482 Total $1,657,628 $1,500,482
-V.121, p. 2515.

Guantanamo & Western RR.
(Annual Report-Year Ended June 30 1926.)
INCOME ACCOUNT YEARS ENDED

Ry. Oper. Revenue- 1926. 1925.
Freight  8643.098 $674,850
Passenger  276.833 312.930
Mall, express, &c  122.408 117,936

JUNE 30.
1924.
$574,380
278,892
125,825

1923.
$542,706
269,623
119,101

Total ry. oper. rev-_- $1,042.340 51.105.715 5979.097 $931,430Ry. Operating Expenses-
Ma1nt. of way & struc 5183,803 $155,698 $163,242 $154,580
Deprec. of way & struc__ 22,846 22,160 22.136 155.480
Maint. of equipment- _ 182,058 148,648 106.014 170,257
Deprec. of equipment_ _ _ 55,199 52,309 51.568 50,791
Conducting transport'n_ 268,983 260,756 204,764 210.926
Miscellaneous  4,974 1,411 782 1,040
General expense  119,991 118.049 78,469 100.894

Net rev, from ry. oper $204,486 $346,684 $352,121 $87,463
Miscellaneous Revenue-

Profit on sales  $10,923 ri:131 fl:?81 $1,976
Rents from property_ _ _ _ 26,128 15,335
Hire of equipment (net)_ 32.720 43,289 29,053 23,471Miscellaneous  14,698 13.316 17.318 19,040
Gross income  $288,954 $429,474 $414,923 $147.286Less taxes, &c  22,169 35,752 30,132 8,217
Net income  $266,785 $393,722
Deduct-

Interest on funded debt- $177.110 .$178,790Amortization of bond dis-
count & expense  12,837 13,167

Prelim. expo. on proposed
lines written off  3,346

Inventory adjustment  1.916
Bad debts written off_
Reserve for claims. &c_
1st pref. dividends- - (7%)176,148(6)j69.857

Deficit  $104,572 sur$31,908 sur$185,673 397.568
BALANCE SHEET JUNE 30.

$384.791

$180,470

13,394

5139,069

$182,150

13,784

5,25.4 24,644
16.057

1926.
Assets- $

Road, shops, sta-
tions, &c x6,989.426

N. Y. and Havana
office, turn.. &a_ 1,406

Equipment, free &
leasehold  y976,183

Salvage from cars
destroyed  14,346

Cap. stock in tress 1
Deposits acct. cus-
tom duties, &a._ 193

Materials and sup-
Piles (at cost) - 311,193

Loans receivable... 27,000
Accts. receivable

(less reserve) 85,958
Station agta. bids- 401
Notes receivable.. 50,000
Interest accrued on

notes receivable 7,517
Cash  300,682
Bond disc. & exp.._ 173.205
Other def. charges 14,400
Claim for refund of
U.S. income tax

1925. 1926.
$

lst pref . 7% stock_ 2,750,000 2,750,000
7.016,187 2d Prof. 5% stock_ 250,000 250,000

Common stock__ 2,750,000 2,750,000
1,463 First mortgage 6s_ 600,000 600,000

Ref. mtge. lis  1,878,500 1,878,500
893,064 Equip, trust bds_. 14,000 42,000

Cuban Govt. 10-
20,154 year loan  450,000 450,000

1 Cuban Govt. loan
to be liquidated

2,593 by transporta-
tion service.. 5.. 76,289 83,789

252,229 Reserve for claims
27,000 & contingencies- 3,558 2,889

Accounts payable. 20,484 24,853
95,707 Wages accrued and

354 unpaid  13,486 15,550
50,000 Unclaimed wages- 371

Interest accrued  56,033 56,312
3,517 Employees' pension

561,103 & hospital fund_ 640 4,392
185,818 Checks outst'g on
17,314 Banco Naclonal

de Cuba  501
3,081 Income tax reserve 10,225 28,800

Accrued taxes on
bond interest_   2,600

Deferred items_ _ _ 25 1,086
Surplus  75,259 190,911

11
1925.

Total  8,951,909 9,129,584 Total  8,951,009 9,129,584
x Road. stations, warehouses, shops, &c., $7,703,070; lass depreciation on

buildings, track and roadway. 5713,644. y Equipment, free, $1,244,944;
leased. $181,640; total. 51,426.590; less depreciation. $450,407.-V. 121.
p. 3145.
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United Rys. of the Havana and Regla Warehouses, Ltd.
(Annual Report-Year Ended June 30 1926.)
INCOME ACCOUNT FOR YEARS ENDED JUNE 30.

Receipts- 1925-26. 1924-25. 1923-24. 1922-23.
Passenger  £1,104.381 £1,356,973 £1,253,340 £1,150,114
Private trains  2,160 5.786 3.460 1.710
Mall and express  177,157 199.438 193.024 175.335
Sugar traffic   1.029.749 1,392.972 1.077,856 882,082
General goods  1,180.192 1,429.340 1,256.725 1,118.055
Live stock  47.223 36,242 44.621 44.896
Sundry receipts, Stc  409.244 548,865 467.067 393,340

Total receipts  £3,950,106 £4,969,617 £4,296,094 _13,765.534
Expenses-

Maintenance  £977,144 £1,078,461 £879.019 £883,548
Transportation  1,624.258 1.607.975 1,486.480 1,280,457
Miscellaneous  379.946 372,798 323,049 299.258

Total expenses  £2,981.345
Net revenue  968.761
Int. & dive. on invest'ts_ .£74,098
Coupons due & accr. on

s.ofHav.Cent. RR.
Profits from Regis ware-

houses, &c.. property_
Gain in exchange 
Transfer, &c., regis. fees
Annual paym't in respect
of lease of Mariano Pty. deb.4,000

£3.059.235 £2.688.548 £2.463,264
1.910.382 1.607.546 1,302.270
£117,403 £100.302 £114,886

85,448 87.268 87,268 87.268

28,178 46,232 32.642 20.829
153 21,497 188,281 54,555
662 656 617 509

deb.4,000

Gross income  £1,153,300 £2.179,438
Deductions-

Int . on Un. Rys. deb. & stk. £448,461 £449,205
Int. on Cuban Central
deb. stock  84,694 86,209

Sink. fds. (Un. Rys. &
Cuban Cent.)  44.996 (43.425

Div. on 5% cum. pf. stk. 177.713 177.713
Ordinary dividend_ -(634 %)426,195 (730491.763
Prov. for payment under

rolling stk., hire agree't 153.828 149,029
Rent chges. pay. in Cuba
British & Cuban taxes ._ 19,556 310.025
Ann. stamp duty on stk- 10,811
Spec. def. maint. acct_

deb.4,000 deb.4,000

£2,012,656

£450,146

87,131

(42.569
177,713

(7)458,979

155,306

262.475
10,868 10.870

Surplus for year def1212,956 £461.203 £367,467
Total prof. & loss, sur) 1319,547 £958,003 1846,800

BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86

£1.576,317

'1450.998

88,592

40,856
177.713

(6)393,410

167,756
4

236.000
11.010

105,000

1926. 1925. 1926.
Ana,- i £ Liabilities- .E

Property account Ordinary stock__ 6,548,494
prey. June 30 _ _ _21.630,184 21,489.123 Ordinary shares... 30

Add-Expend.year 570,773 141,060 Def'd ord'y stock_ 512.939
Discount on deben- 5% cum. pref. stk. 3,554,262

ture issues 352,144 352,144 5%(119rroed 6) . deb. stk.
Commission on de-   6,537,810

benture sales__ 179,100 179,100 do retained to
1st M. 5% bonds cony, old bds. 44,200
and corn. stock 4% red. debs  1,281,455
of Havana Cent. 454% red. debs. to
RR. Co. (held bearer  899,308
for 4% deben- 5 )1 % Cuban Cent,
tures as security) 1,794,394 1,792,107 deb. stock  1.146,242

4 yi % Cuban Cent.Prem. upon cony.
(1906)  225,737 225,737 debs. to bearer_ 542,400

Exp, of hire-much. 4% % Western deb.
agreement  99,536 99,536 stock  575,374

Investm'ts at cost. 1,023,940 1.189,332 Sundry red. debs  269,226
Materials. &c__ __ 887,887 850,998 Share cap. issuable
Sundry debtors & In amalgamation 8,313 8,313

debit balances__ 1,035,886 823,491 Prem. on cap. issue 23.756 23.795
Temporary invest- Cuban Roll. Stock
ments in British Co. parte under
Govt. securities.. 643,695 15-yr. 7 )i % hire

Cash in Havana much. agreeml. 781.893 864,197
and London._ . _ 290,065 894.888 *Sundry creds.,&c. 2,496.891 2,685,928

Debenture interest 202.956 200,277
Dividends   106,652 106,120
Reserve account... 1.109,617 1,199,617
Gen. renewal res've 638,259 340,911
Insurance account 80,000 80,000

  Equal. of (Mrs. acct 300,000 300.000
Total (each side) _28,069,624 28,681,211 Net rev. acct. bal. 319,547 958,003
• Note.-There is a contingent liability in respect of the guarantee of

11,011,300 5% 10-year bonds of the American Cuban Estates Corporation.-V. 121, p. 2632.

def.£95.022
£479,334

TO C).

1925.

6,548,494
30

510,651
3.554,262

6.537.807

48,800
1,281.455

910.045

1,155,744

557,100

580,187
229,473

De Beers Consolidated Mines, Ltd.
(Annual Report-Year Ended June 30 1926.)
RESULTS FOR TWELVE MONTHS ENDED JUNE 30.

1925-26. 1924-25. 1923-24. 1922-23.Previous year's balance
(diamonds unsold, &c) £451.668 .f407,218 £422,585 £333,143

Diamont acct. during yr 4,193,865 3.348.223 3,452,541 2,818.438
Int. & diva. on inv'ts, &c 722.800 948,401 326,317 355.796

Total income  15.368.334 £4,703.842 E4,201,443 £3,507.377
Mining expenditures, &c £1,488.082 £1,845,449 £2.026,579 £1,167,954
Int. on debs.& sink fund 267.951 257,744 256,644 253,080Income tax-Union of
South Africa  409.557 258,466 191,280 64,994

Trans. to div. res. fund_ 450.000
Amt. of stabiliment res. 54,000 118.765
Pref. diva. (after tax) _ _ (11)800 000 (£1)800.000 (£1)740.000(£2)1480.000
Def. diva., tax free. ( 11.10)1 635.771(11)1090.514 (10s)525.722

Suspense profit account
ollamonds unsold) . £316,972 £451,669 £407,218

BALANCE SHEET JUNE 30. .
1926. 1925. 1926. 1925.

Assets- E E Liabilities- E E
Property account_ 7,950.200 8,011,452 Preference shares. 2,000,000 2,000.000
Invested In stocks Deferred shares__ 2,726,265 2,726.285
and shares  526,033 305,490 De Beers 4 Si % So.

Reserve invested & Arr. expl. deben 1,635,495 1,635,495
diamond (stabill- Reserves  3.829,642 3,293,447
cation), &c., res 3,829,641 3,293,448 Stabil. of diam. rut 2,573,842 2,573,842

Live stock  99,812 138,887 KoffyfonteinMines
Special Investm'ts, loan do int. acc't 295,262

loans. &c  2,927,564 2.668.606 L'ne & open acc'ts_ 426,719 223,330
Cash  44,982 24,342 Comm. for Inland
Diamonds on hand 1 64.439 Revenue  414,639 259,663

Int. on debs., &c.._ 36,799 32.199
Divs. unclaimed &

sundries  63.641 40,215
Prof. div. declared 400,000 430.000
Def'd div. declared 954,200 545.257
Diamonds unsold_ 64,439

  Trait(. from appr.
Total (each side) _ _15,378,234 14.506.663 account  316,973 387.230

Note.-Contingent liability: The company has guaranteed the repayment
of and interest on £1.250.000 55i % 1st mtge. debenture stock issued by the
Cape Explosives Works, Ltd.. Somerset West. Cape Province. Nobel
Industries, Ltd., have indemnified De Beers Consolidated Mines. Ltd.. to
the extent of half this contingent liability.-V. 123. p. 331.

£422,584

Pennsylvania Salt Manufacturing Co. & Subsidiaries.
(76th Annual Report-Year Ending June 30 1926.)

President Geo. Fales Baker, Oct. 1, reports in substance:
Earnings.-Operations produced a net profit of $912.255 after all deduc-

tions for maintenance, depreciation and depletion and Federal income
taxes had been made. All these amounts are much larger than last year.
The rate of depreciation has been advanced, and it is hoped that the

reconstruction will increase efficiencyand reduce constant repairs upon
old buildings and equipment. There is no bonded or funded debt of any
kind. 4

Subsidiary Companies.-The statement includes the accounts of Natrona
Water Co., Natrona Light & Power Co., Brackenridge Light & Power Co.,
Natrona Stores Co., Pennsalt Coal Co., Wyandotte Southern RR.. Michigan
Electrochemical Co.

1)uring the fiscal year all have shown profits. The utility companies
at Natrona, under a new manager, are developing in a normal way. The
territory that will be supplied by the Natrona Water Co. was examined
by Morris Knowles, Inc., engineers, and a complete dsitributing system
Planned so that as each section is developed, adequate water supply and
fire lines can be provided. Orders have been given for a large main pipe
line up to and across the Hill District, to form the basis of future general
distribution.
"Eagle" bye.-On May 20 1926 company purchased the business of the

Eagle Lye Works of Milwaukee, Wis., including Trade marks, stocks and
factory equipment-consolidated the manufacturing in its plant at Wyan-
dotte, and the sales department in the office of its agent in Chicago.
maw:hon.-The litigation with Rio Tinto Co., Ltd., has been settled

on terms very advantageous to the company. By the settlement company
is relieved from the obligations of a contract continuing for a substantial
period on terms which amounted to a serious liability. The amount of the
final net adjustment has been deducted from surplus as it is not incident
to the current year.
The suit with the City of Philadelphia, concerning company's proportion

of the paving bill for the widened portion of Delaware Avenue within
the lines of its plant was decided against the company by the Supreme
Court of Pennsylvania, and complete settlement was made prior to close
of the fiscal year.

RESULTS FOR FISCAL YEARS ENDED JUNE 30.
1925-26. 1924-25. 1923-24. 1922-23.

Income from sale of prod-
ucts after expenses_ _ _x$2.026.504 $1,658,343 $1,648,282 $2,338.785

Other income  334.434 238,664 210,680 144,611

Total earnings  $2.360.938 $1,897.006 $1,858,962 $2.483.397
Ordinary repairs & replac. $699,513 $596.183 $722.903 $731,346
Depreciation & depletion 612.469 411,956 330,944 297,426
Inc. & exc. profits taxes_ y136,701 108.004 87,870 151,388

Net earnings  $912.256 $780.863 $717.244 $1,303,236
Previous surplus  5,787.507 5,994,109 6,132,126 5,819,807
Adjustments  Cr.2,589

Total surplus  36.699.763 36.777,561 86.849,370 87,123.044
Dividends (10%)  $750,000 $750.000 $750,000 $825,000
Insurance reserve  6,385 6,125 30.261 29,997
Obsoles'ce of plant units 200,000
Settlement, RioTintoCo, 500,797
Adjustment of claims..  52.554 233,929 75.000

Profit & loss surplus__ $5,390,027 85.787,507 $5.994,109 $6.068,047
x income from sales of manufactured products after deducting all expenses

incident thereto. excluding ordinary repairs and maintenance. y Income
and excess profits taxes, incl. amt. est. for 6 mos. ended June 30 1926.

BALANCE SHEET JUNE 30.
1928. 1925. 1926. 1925.

Assets- $ $ Liabilities- $ $
Real estate, includ- Capital stock  7,500,000 7,500,000
inc coal lands_._ 594,647 475,311 Accounts payable_ 275,135 328,543

Buildings, ma- Notes payable...., 450,000
chinery, &a_ __a10,408,363 10,234.887 Accrued taxes_ _ _ 40,300 75,934

Cash  304,492 594,766 Special insurance
U. S. Lib'ty bonds 15,000 200,000 appropriations__ 127.465 121,080
Trustees of lnsur- Prov'n for Green-
ance fund  127,465 121,080 wish Improv'ts. 4,554 4,554

Bills and accounts Divs. pay. July 15 187,500 187,500
receivable  803,657 588,098 Accr. Insur. prems. 370

Inventory  1,676.831 1.823.165 Accr. oper. items. 5,581
Secur. of other cos. 3.701 3.701 Deferred  109,046 85,810
Prepaid Insur., &c_ 405,451 115,289 Spec. acct. dr notes

payable  250.000 65,000
Surplus and undi-

vided profits  5,390,027 5,787.507

Total 14,339,607 14.156,298 Total 14,339,607 14,156.298
a Includes buildings, machinery and equipment, less deprecition and

obsolescence.-V. 123. p. 2402.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Southern Pacific Co. Advances Wages of 11,000 Shopmen One Cent pehour. Retroactive to Dec. 1.-Advance accepted by Shop Crafts ProtectiveLeague of Southern Pacific Co.-"Wall Street Journal' Dec. 10.Pensions of Baltimore & Ohio RR. Employees Increased.-W411 receive al-

most double the amount formerly paid on retirement.-"Wall Street Jour-
nal" Dec. 14, p. 5.

Car Surplus.-Class I railroads on Nov. 30 had 144.921 surplus freightcars in good repair and immediately available for service, the Car ServiceDivision of the American Railway Association announced. This was anincrease of 29,187 cars compared with Nov. 23, at which time there were
115,734 cars. Surplus coal cars on Nov. 30 totaled 12,521, an increase of
3,799 cars within approximately a week, while surplus box cars totaled
98,794, an increase of 21.079 cars for the same period. Reports also showed
19,264 surplus stock cars, an increase of 1,996 above the number re-
ported on Nov. 23, while surplus refrigerator cars totaled 6,463, an increase
of 1,696 cars within the same period.

Matters Covered in "Chronicle" Dec. 11.-(a) Gross and net earnings of
U. S. roads during month of October, p. 2952, 2956. (b) Annual report of
Inter-State Commerce Commission on railroad consolidation recapture val-uations, Hoch-Smith resolution, &c., p. 2996, 2998.
Algoma Central Terminal, Ltd.-Report.-
See Algoma Central & Hudson Bay Ry. under "Financial Reports"above.-V. 122. p. 92.

Arcata &Mad River RR. (Calif.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of 8421.200 on theProperty of the company as of June 30 1917.
Atlantic Coast Line RR.-Capital Stock Increased to

8100,000,000-$13,756,500 Stock to Be Offered to Stockholders.
-The stockholders on Dec. 13 increased the authorized
capital stock by $24,000,000 to $100,000,000 and authorized
the sale and issuance of 137,565 shares of the capital stock
so authorized at par ($100). For details, see letter of Presi-
dent J. R. Kenly in V. 123, p. 2771.
Baltimore & Ohio RR.-Extra Dividend of of 1%.-

The directors on Dec. 15 declared an extra dividend of of
1% in addition to the regular quarterly dividend of 1
on the common stock, both payable March 1 to holders of
record Jan. 15. Record of dividends paid since Dec. 1 1923
are as follows: 1370 quarterly to Sept. 1 1926 incl. and a
quarterly dividend of 1 on Dec. 1 last.
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The company stated that the extra dividend was declared "in order that
dividends declared on the common stock for the entire year of 1926 shall
aggregate 6%."

Company to Exercise Rights.—
It is the intention of the company to exercise its 606,650 rights to sub-

scribe to 303,325 certificates of interest in the Philadelphia & Reading Coal
Corp. before Dec. 31 upon payment of $2 per right. It will then have until
July 1 1927 to dispose of the certificates or to dispose of its interest in the
railroad company. The latter date has been fixed by court as the final
date for conversion of certificates into permanent shares of stock in the coal
company. The ownership of the coal shares and the railroad shares may
not be held simultaneously and the B. & 0.'s interest in its connection with
the Reading indicates that the coal shares will be disposed of before July.
To date about 51% of the rights to subscribe to the coal certificates have
been eatercised.

Earnings 11 Months Ended Nov. 30.
1926. 1925.

Total operating revenues $230,954,502 $217,050,683
Railway operating expenses  169.644,675 163.872,220
Taxes, rehts, &c  13,631,727 14,119,788

F Net railway operating income
Non-operating income 

Gross income 
Interest. taxes, &c 

Net income 

  $47,678,100 $39,058,675
6,139,371 5.654,018

$53,817,471 *$44,712,693
26,720,570 25,776,597

$27,096,901 $18,936,096
Earnings Statement for 12 Months Ended Dec. 31.

x1926. 1925.
Net railway operating income  $50,941,100 $43,034,087
Other income  6,686,371 6,237,801

Gross income 
Interest, rentals, &c 
Preferred dividends (4%) 

$57,627,471 $49,271,888
29,143,570 28,478,380
2,354,527 2,354,527

; Balance for common dividends  $26,129,374 $18,438,981
x December figures are estimated.—V. 123. p. 3034.

Boston & Maine RR.—Initial Dividend on Prior Prefer-
ence Stock.—The directors on Dec. 14 declared an initial
dividend of $2 33 per share on the 7% prior preference stock
(to cover the initial 4 months' period) and the regular semi-
annual dividends of 23/2% on the class "A" 1st pref. stock,
4% on the class "B" 1st pref., 332% on the class "C" 1st
pref.
' 
5% on the class "D' 1st pref. and 2U% on the class

"E" 1st pref. stock, all payable Jan. 1 to holders of record
Dec. 17. Semi-annual dividends of like amount were paid
on the 1st pref. stocks on Aug. 12 last.

To Pay Accumulated Divs. on 1st Pref. Stocks for 6 Mos.
Ended Dec. 31 1925.—The directors also declared to holders
of 1st pref. stocks of record Dec. 17 the accumulated dividend
for the 6 months ended Dec. 31 1925, payable Jan. 1.
The dividends on the 1st preferred classes which have just been declared

Payable Jan. 1 1927 are for the six (6) months' periods before and after the
dividend which was paid on Aug. 12 1926 to holders of record July 31 1926
for the 6 months' period from Jan. 1 1926 to July 1 1926. This latter
dividend was for the same amount per share as the two dividends previously
referred to.
In explanation of the periods for which these 1st preferred dividends are

declared payable Article 5 of the Plan and Agreement under caption "Stock
Readjustment" is quoted: ". . . The holders of 1st preferred stock are
to surrender the dividends already accumulated and unpaid on this stock,
and also dividends accruing thereon after July 1 1925, and on or before
July 1 1927, except so far as said last named dividends may be declared and
paid on or before July 1 1927, and said holders shall remain entitled to
cumulative dividends after July 1 1927."
The stock books will not be closed in connection with the payment of the

dividends due Jan. 1 1927.—V. 123, p. 3034.

Central RR. of New Jersey.—Special Dividend.—
A special dividend of 2% has been declared on the capital stock, payable

Jan. 15 to holders of record Dec. 27. Special dividends at the rate of 4%
per annum have been paid since Dec. 1899.—V. 123, p. 2388.

Chicago Indianapolis & Louisville Ry.-1% Extra
Dividend.—The directors on Dec. 16 declared an extra divi-
dend of 1% on the common stock and the regular semi-annual
dividends of *4% on the common and of 2% on the pref.
stock, all payable Jan. 10 to holders of record Dec. 24.
Like amounts were paid on July 10 last. (For record of divi-
dends paid on the common stock since 1906, see our "Railway
and Industrial Compendium" of Nov. 27 1926, page 37.)—
V. 123, p. 204.

Chicago Milwaukee & St. Paul Ry.—Bondholders
Defense Committee Petitions Court to Disapprove Plan.—
Contending that the reorganization plan as promulgated by Kuhn,

Loeb & Co., and the National City Co., is unlawful and inequitable, and
questioning the validity of the sale of the properties at foreclosure recently,
counsel for the bondholders' defense committee have filed a petition in
the U. S. District Court at Chicago asking that the Court disapprove the.
plan of reorganization and refuse to confirm the sale of the property

Hearing on the confirmation of the sale of the properties are now being
held in Chicago before Judge Wilkerson. The minority bondholders
committee, which is headed by Edwin C. Jameson, has asked the Court to
declare that the price bid for the property subject to the general and refunding
mortgage is grossly inadequate and to order a resale of the property of the
railway, pursuant to terms of sale which will permit effective competitive
bidding by independent holders of refunding bonds.
Counsel for the bondholders defense committee on Dec. 13 made formal

application to the U. S. Supreme Court for leave to file a petition of man-
damus to compel the Federal courts in Chicago to allow an appeal from the
order of the court there denying intervention on the part of the committee
and from the order directing the sale of the railroad at foreclosure.
With the petition, counsel for the committee presented a brief in which

it is clamed that the lower courts, by refusing to let the committee intervene
and by refusing to allow an appeal deprived the committee of its day in
court. The committee claims that the terms of the sale purSuant to which
the road was sold were in violation of the Federal statute and were "so
devised as to discourage competitive bidding from the only source from which
it could reasonably be expected, namely, the holders of the $45,000,000 of
non-consenting refunding bonds."
The committee claims the plan of reorganization is unlawful and gives

too favorable treatment to the stockholders and to the holders of the Puget
Sound bonds.

St. Paul Managers Gain Support of Iselin Group—Make
SatisfactoryConcessions to Stockholders Committee.—Ernest
Iselin, Chairman of the Iselin stockholders' committee said
in connection with the hearings now being held at Chicago
on the question concerning the sale of the St. Paul:
We have always stood for the policy of extending and refunding the debt

to the Government of fifty-five millions. We secured from the reorganiza-
tion managers modification of the plan promising substantially correspond-
ing reductions in the assessment, if refunding and extension were obtained.
Those modifications expired in June 1926, and the plan submitted to the
Court did not include them. As there are still several months before the
matter can be determined by the Inter-State Commerce Commission, we
felt that the passibility of extension should be recognized in the court's

order and filed a petition to that effect. We are glad to say that o
Monday (Dec. 13) counsel for the reorganization managers cleared
matter up by making the following statement to the Court:
"The purchasers and the new company will have no objections to th

Insertion in the order of confirmation of aprovision that if legislation
substantially the form of the Gooding bill is enacted by Congress on o
before March 3 1927, and is approved by the President, the reorganizatio
plan shall not be consummated until the reorganization managers hay
endeavored to bring about an agreement with the Secretary of the Treas
for the refunding of all or a substantial part of the indebtedness to th
Government, and have reported the result of their efforts to this Court fo
action as this Court may determine, and that this Court reserves exclusiv
Jurisdiction to pass upon any modification of the reorganization plan whi
may result, in the manner provided by the final decree with respect to th
present plan. The form of order which we shall submit at the closing o
this hearing will contain such a provision."
We are satisfied with the above statement and gladly join with th

reorganization managers in asking for a decree of confirmation of sale.
Prospects for Gooding Bill.

The bill which should lighten the St. Paul stockholders' burden of th
very large and onerous assessments is making good progress. We hay
been informed from Washington that the Steering Committee of the Sena
has given it first place among the bills which are to be taken up by the Sena
after the Rivers and Harbors Bill has been voted upon. The Senate ghoul
reach it for consideration in the first week of the new year. Once the 1)11
has passed the Senate our information tends to make us take an optimisti
ViVW of its chances for passing the House.
The bill was introduced into the Senate by Senator Gooding of Idaho an

is there known as —S. 2929. A similar bill introduced in the Howe o
Representatives by Representative Schuyler Merritt of Connecticut
known in the House as H. R. 8708.
"St. Paul" Retained in New Railroad's Name.—
Insistence by. commercial organizations of the City of St. Paul that th

new name chosen for the St. Paul Railroad, the Chicago Milwaukee
Pacific. left them without representation in the title, and without benefi
from the road's million dollar advetising campaign, has resulted in th
change of the name to the "Chicago Milwaukee St. Paul & Pacific Railroa
Co.
Kuhn, Loeb & Co. and the National City Co. made this announcement

Dec. 11 adding that in the first instance, "the word Pacific was included to
indicate that the road was a transcontinental line."
"The word St. Paul," says the announcement, "was dropped in the

Interest of brevity and because the road is generally known throughout i
territory as 'the Milwaukee.' However, various business associations have
pointed out that there is a great sentimental attachment to the nam
'St, Paul' throughout the Northwest, and have urged that the name of the
city be not dropped from the name of the new company. The reorganiza
tion managers have been glad to defer to that sentiment and, therefore,
at some convenient time before the new road takes possession of the prop-
erty, the name will be changed to Chicago Milwaukee St. Paul & Pacifi
Railroad Co."—V. 123, p. 3034.
Chicago & North Western Ry.—New Director.—
W, Seward Webb Jr. has been elected a director, succeeding W. K.

Vanderbilt.—V. 123, p. 2514.

Chicago St. Paul Minn. & Omaha Ry.—Director.—
w. Seward Webb Jr. has been elected a director, succeeding W. K.

Vanderbilt.—V. 123, p. 2514.

Cincinnati Northern RR.-5% Dividend—Valuation.—
The directors have declared a dividend of 5% (the same rate that was paid

July 20 last), payable Jan. 20 to holders of record Jan. 13.
The L-S. Cr. Commission has placed a tentative valuation of $7,335,000

on the owned and used properties of the company, as of June 30 1918.
—V. 123, p. 2514.

City & Elm Grove RR. Co.—Bonds Called.—
AU of the outstanding consolidated collateral trust 5% 30-year gold bonds

dated June 30 1906. have been called for redemption on Jan. 1 next at 105
and int. at the Union Trust Co., trustee. Pittsburgh, Pa.—V. 90, P. 1613.

Erie RR.—Frederick D. Underwood Resigns as President
of the Road on Jan. 1—Succeeded by J. J. Bernet of Nickel
Plate.—John J. Bernet has been elected President to succeed
Frederick D. Underwood, who has tendered his resignation
to take effect Jan. 1.
Mr. Bernet has been President of New York, Chicago & St. Louis RR.

since 1916, prior to which he was Vice-President of Lake Shore & Michigan
Southern.
Mr. Underwood has rounded out over 25 years as President of the Erie,

having been elected to the office in 1901.—V. 123. p. 2134.

Fredericksburg & Northern Ry.—Final Valuation.—
The I.-S. C. Commission has placed a final valuation of $367,814 on

the owned and used property of the company as of June 30 1919.—V.
121, p. 1225.

Fulton Chain Ry.—Final Valuation.—
The L-S. C. Commission has placed a final valuation of $56,000 on the

owned and used property of the company as of June 301917.—V. 74, p.477
Gulf & Ship Island RR.—Tenders.—
The New York Trust Co., trustee, will until Jan. 5 receive bids for the

sale to it of 1st mtge. ref. & term. 5% gold bonds, due Feb. 1 1952, to an
amount sufficient to exhaust $167,8.54.—V. 122, p. 1022.

Harriman & Northeastern RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $789,000 on

the owned and used properties of the company, as of June 30 1918.—V. 76,
p. 212.

Indiana Harbor Belt RR.—New Vice-President.—
T. w. Evans has been elected a vice-president of the Indiana Harbor

Belt RR. and the Chicago River & Indiana RR., succeeding George
Hannauer, who recently was elected to the presidency of tne Boston &
Maine RR. Mr. Evans, who has been Asst. V.-Pres. of the New York
Central RR., will assume his new duties Jan. 1, with headquarters in the
La Salle St. Station, Chicago. The Indiana Harbor Belt and the Chicago
River & Indiana RR. companies are subsidiaries of the New York Central
Lines.—V. 123, p. 2651.
Jacksonville & Havana RR.—New Directors.—
Aaron Sapiro and Mark T. McKee have been elected directors.—Y. 122,

p. 211.

Lake Erie & Eastern RR.—Dividend No. 2.—
The directors have declared a dividend of 25' on the outstanding $6,903.-

000 capital stock, payable Jan. 3 to holders of record Dec. 27. An initial
dividend of like amount was paid on July I last.
The Pittsburgh & Lake Erie RR. and the Mahoning Coal RR. each

owns 50% of the stock outstanding.—V-. 122, p. 3335.
Louisville & Nashville RR.—Dividend Rate Increased.—

The directors on Dec. 16 declared a semi-annual dividend
of 33/2% on the outstanding $117,000,000 capital stock,
par $100, payable Feb. 10 to holders of record Jan. 14.
On Aug. 10 last, a regular semi-annual dividend of 3%
and an extra dividend of of 1% were paid. (For record
of dividends paid since 1905, see our "Railway and Industrial
Compendium" of Nov. 27 1926, page 78.)—V. 123, p. 2892.

Lowville & Beaver River RR. (N. Y.).—Final Value.
The I.-S. 0. Commission has placed a final valuation of $279,225 on the

property of the company, as of June 30 1918.

Mackinac Transportation Co.—Final Valuation.—
The L-S. C. Commission has placed a final valuation of $629,163 on the

property of the company as of June 30 1918.
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Macon & Birmingham Ry.-Abandonment.-
The 1.-S. C. Commission on Dec. 9 issued a 

certificate anthorizing the

abandonment of the railroad of the company,
 which extends from Sofkee

westward 96.6 miles to LaGrange, In Bibb, 
Crawford, Monroe, Upson,

Meriwether and Troup counties, Ga. The report
 of the Commission says

in part;
The line mentioned was built in the late eighties

 by the Macon Con-

struction Co., which contemplated building 
a number of railroads radiating

from Macon into Georgia and other St
ates. The line appears to have been

operated originally by the Macon & Birmingham RR
.. all the stock of which

was owned by the construction company. In 1
891 a receiver was ap-

pointed for the latter company and in 1896 the rai
lroad property was sold

at a foreclosure sale. The Macon. which
 was organized to continue oper-

ation of the line, acquired the railroad May 25 18
96 and operated it until

Feb. 1908. when a receiver for the propert
y was appointed by the Superior

Court of Bibb County, Ga. Thereafter, successive receivers operated the

line until Nov. 15 1922, when operation w
as discontinued by order of the

Court upon showingby the receiver, then in char
ge, of insufficient funds

for ma renewals and repairs necessary to safe operation or to
 pay for

fuel, car e and various other operating items. It appearing to the

Court that it and the receiver would be unable to rehab
ilitate the property

for operation, the Court directed that an application 
be filed with us for

authority to abandon the line. The present receivers, who filed the appli-

cation, were appointed May 15 1925.
The Macon Et funded debt consists of $500,000 of fi

rst mortgage 5%

bonds, issued July 1 1896, and payable July 11946. N
o interest has been

paid on these bonds since Jan. 1 1897. There are outstanding also $18,000

of receiver's certificates. The balance sheet as of Dec. 31 1925 shows

interest matured unpaid, $970,795; unmatured intere
st accrued. $24.162;

other current liabilities. $196,153; and deferred liabiliti
es, $177.938. Book

value of road and equipment appears as $971,547, and t
he only other assets

shown are current assets, $9,990, and unadjusted debits, $60,1
05.

The net salvage value of 84.52 miles of the line was estimate
d at $212,684

by one engineer and at $200,516 by another. These estimates exclude the

terminals at LaGrange and Thomaston and about 12 mile
s of main track

near those cities. It is testified that offers of approximately $100,000 have

been made recently for this terminal property alone, which i
t appears would

be used by other railroads entering LaGrange and Thomas
ton.

It was announced for the applicants that it is and always h
as been their

purpose to ask for an order from the Court first, to sell t
he entire line to

any one who will assume operation of it, and should no sa
tisfactory price

thus be offered, then to offer it in such segments as woul
d seem likely to

attract purchasers for operation, thereby preservi
ng as much of it for ser-

vice as possible, before offering it for sale for 
salvage.

It is also the purpose of the applicants, even if disma
ntlement becomes

necessary, to exclude therefrom the terminal property at LaG
range and

Thomaston and perhaps connections at other points. They desire that, if

abandonment is authorized, we order that the railroad be
 offered for sale

for operation before being offered for sale for dismantlem
ent. They

also submit that, as the property is rapidly deterior
ating, abandonment

should be authorized without delay.
We find that the present and future public convenience 

and necessity

permit the abandonment by the applicants of the railroad
 of the Macon,

as to inter-State and foreign commerce. A certificate w
ill be issued accord-

ingly.
It Is assumed that the Court will direct first that the enti

re railroad be

sold for the purpose of operation to any person offering for
 it not less than

its fair net salvage value, and, if no satisfactory bid be r
eceived for that

purpose, then that it be sold in segments in such a way as m
ay appear most

ikely  to preserve for service the greatest portion practicab
le before all or

any part of the line is sold for salvage. In any event, the terminal property

at and near LaGrange and Thomaston, and perhaps some o
ther parts of the

railroad, can probably be preserved. It is to be understood, however, that

such purchasers are not to operate the line without first o
btaining our au-

thority.-V. 123, p. 1500.

Marion Ry. Corp. (N. Y.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $146,521 o

n the

owned and used property of the company as of June 30 1918.

Miami Mineral Belt RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of

 $327.925

on the property of the company, as of June 30 1919.-V. 117,
 p. 894.

Michigan Central RR.-Regular Dividend.-
The directors on Dec. 15 declared a semi-annual dividend of 1734

% on

the capital stock, payable Jan. 29 to holders of record Dec. 30. A
 similar

distribution was made on uly 29 1926, while on Jan. 29 1926 an extra of

%% was paid in addition to a semi-annual dividend of 10%.-V
. 123,

p. 3035.

Missouri-Kansas-Texas RR.-Obituary.-
President C. N. Whitehead died at St. Louis, Mo., on

 Dec. 10.-V. 123,

P. 2651.

Missouri Pacific RR.-Bonds Authorized.-
The I.-S. C. Commission on Dec. 8 authorized the comp

any to Issue

$13.156,000 5 Si % secured serial gold bonds to be 
sold to Kuhn, Loeb &

Co. at not less than 97 and int. (see offering in V. 123. p. 2515).-V. 123.

p. 2651.

Mobile & Ohio RR.-3% Extra Dividend.-The directors
have declared an extra dividend of 3% and the regular semi-
annual dividend of 33.% on the outstanding $6,016,800
capital stock, par $100,. payable Dec. 30 to holders of record
Dec. 23. An extra dividend of 3% was also paid on Dec. 30
1925.-V. 122, p. 3335.

Neame Carson & Southern RR.-Abandonment.-
The I.-S. C. Commission on Nov., 27 issued a certificate autho

rizing the

Delta Land & Timber Co. to abandon, as to inter-State 
and foreign com-

merce, its line of railroad known as Neame Carson & 
Southern RR.• ex-

tending from Neame to Camp Baker. Vernon Parish, La., a
nd from Carson

Mill to C. C. Junction. Beauregard Parish. La.. in a
ll about 25 miles.

New York New Haven & Hartford RR.-Return of Lines.
See Springfield Street Ry. under "Public Utilities" below.-V.123. P.3035.

Northern Pacific Terminal Co.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $6,572,612

on the property of the company, as of June 30 1916.-V. 122,
 p. 477.

Oklahoma & Arkansas Ry.-Abandonment.-
The I.-S. C. Commission on Dec. 7 issued a certificate authoriz

ing M. E.

Gaskill to abandon, as to inter-State and foreign commer
ce, the line of

railroad formerly owned and operated by the Oklaho
ma & Arkansas Ry.,

which extends from a connection with the Kansas Ok
lahoma & Gulf Ry.

near Salina in a general easterly direction 20.2 miles, 
all in Mayes and

Delaware counties, Okla.
The railroad was built in 1921-22. The purpose of it

s construction was

to exploit a large area of hardwood timber owned by the National Hardwood

Co.
' 

which company also controlled the Oklahoma company thr
ough stock

ownership. Operations were begun on March 1 1922. A lumber mill was

erected by the National company at Kenwood, a point o
n the railroad about

equally distant from its termini. The National comp
any has gone out of

busimss, and it is represented that the timber resources have
 been exhausted

to a point which makes impossible further successful 
lumbering operations.

The elimination of the lumber traffic deprived the 
railroad of approxi-

mately 98% of its tonnage.
On Aug. 16 1924 a receiver was appointed for the 

Oklahoma company by

the United States District Court for the Eastern District
 of Oklahoma. The

operation of the line was discontinued by the receiver in S
eptember 1925,

and has not been resumed. June 1 1926 the propert
ies of the Oklahoma

company were offered for sale by a special master app
ointed by the court

and were purchased by M. E. Gaskill for
 $20,025. It is represented that

the sale was confirmed by the court a
nd that the properties were conveyed

to M. E. Gaskill by the speci
al master on June IS 1926.-V. 113. p. 1888.

Pittsburgh & Lake Erie RR.-$5 Extra Dividend.-The

directors have declared an extra dividend of $5 per share on

the cutstanding $35,985,600 capital stock, p
ar $50, in addi-

tion to the regular semi-annual dividend of $2 50 per 
share,

both payable Feb. 1 to holders of record Jan. 17. 
The last

previous extra dividend was $10 per share, paid on 
Aug. 12

1916.
Of the outstanding stock, $17,993,100 is owned by

 the New York Central

RR.-V. 123, p. 2516.

Richmond Fredericksburg & Potomac RR.-Declares

Extra Dividend of 5%.-The directors on Dec. 17 
declared

an extra dividend of 5% on the 161,316,900 Common (voti
ng)

stock, par $100, in addition to the regular semi-ann
ual

dividend of 3% payable Dec. 31. An extra dividend of

like amount was declared at this time last year. In 1923

and 1924 the company declared on the regular yearly divi-

dend of 7%. Of the foregoing issue, $947,200 is owned 
by

the Richmond-Washington Co., which is in turn own
ed

jointly by the Pennsylvania RR., the Baltimore & 
Ohio

RR., the Atlantic Coast Line RR., the Southern Ry.
, Sea-

board Air Line Ry. and Chesapeake & Ohio Ry.-V
. 122,

p. 2489.
Rutland RR.-To Pay Dividend of 1% on Pref. Stock.-

The directors on Dec. 14 declared a dividend of 1% on 
the

outstanding $8,959,500 7% cum. pref. stock, par $100
, pay-

able Jan. 20 to holders of record Dec. 30. This is the first

disbursement since Jan. 1918, when a payment of 2%
 was

made. As of June 30 1926 there was accumulated and un-

paid dividends totaling 301%.
Of the pref. stock $2,352,050 is owned by the New

 York

Central RR. and a like amount by the New York Ne
w Haven

& Hartford RR.-V. 123, p. 2516.

South Buffalo Ry.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentati

ve valuation of $1,699.330

on the property of the company, as of June
 30 1917.

Stockton Terminal & Eastern RR.-Operation 
of Line.

The I.-S, C. Commssion on Dec. 7 issue
d a certificate authorizing the

road to acquire and operate in inter-State 
and foreign commerce a line of

railroad extending from Stockton to Bellota
, a distance of 21 miles. In

San Joaquin County, Calif.
Authority was also granted to the compan

y to issue $92,000 of common

capital stock, to be used in the acquisition of t
he line.-V. 123, p. 1501.

Virginian Ry.-Common Dividend of 7%.-The di
rectors

have declared an annual dividend of 7% on the
 outstanding

$31,271,500 common stock, par $100, payable De
c. 31 to

holders of record Dec. 20. On Dec. 31 1925 a 
dividend of

6% was paid, while in 1923 and 1924 annual 
dividends of

4% each were paid.-V. 123, p. 2258.

Zanesville & Western Ry. (0.).-Tentative Va
luation.-

The I.-8. C. Commission has placed a ten
tative valuation of $2,945,000

on the property of the company, as of June 3
0 1918.

PUBLIC UTILITIES.

Adirondack Power & Light Corp.-Would Sell 
Lines.-

The company has applied to the New 
York P. 8. ConunIssion for author-

ity to sell to the Utica Gas dc Electric C
o. its distributing system in the

village of Oriskany. Oneida County.
 N. Y., a transmission line from the

Oriskany substation of the New York
 State Rys. to Oriskany; its dLstribut-

lug system in the town and village of 
Frankfort and that part of its Utica-

Clark Mills transmission line from 
Whitestone to the Clark Mills substa-

tion in the towns of Whitestone, New 
Hartford and Kirkland, all in Oneida

County, N. Y. The petition says the se
rvice rendered by the petitioner

at the places named is in the territory 
served by the Utica company and that

the petitioner believes the public inte
rest will be best served by the latter

company. The Commission will have a
 public hearing on the petition.

-V. lA p.2389. 2258.

All America Cables, Inc.-Estimated Earnings.-
Period Ended Dec. 31- 1926-3 Mos.-1925. 1926-12 Mos.-1925.

Net income from all sources_ $882,500 $1,032,670 $3,372.441 $3.590,838

Dividends   473.000 472.170 1,891,080 1.887.590

Balance to surplus  $409,500 $560,500 $1.481,361 $1,703,248

*After deducting operating expenses, taxes, d
epreciation, provision for

employee's insurance and pensions, and miscellan
eous items.

Pres. John L. Merrill says: "Before Feb. 1 1927 
we expect to complete

the triplication of our cables from New York 
to Valparaiso. The cable

steamer Colonia sailed from England on Dec. 3 with 
the new cables to be

laid between Fisherman's Point (Guantanamo Bay)
, Cuba, and the Isthmus

of Panama, and between Peru and Valparaiso. Chil
e. As I have previously

mentioned, this is an important strengthening of the 
All America system.

"On Nov. 1 last we instituted a new classification
 of cable service known

as the cable letter. Cable letters are carried at approximately one-third

the normal rate on a 20-word minimum basis. The e
stablishment of this

service met with a most favorable response from the p
ublic, and is in line

with our policy of developing cable communication
 between the three

Americas and the world.
"The proposed new agreement with the Western

 Union Telegraph Co.

covering the Republic of Mexico and other points,
 will be submitted to the

board of directors at a special meeting called for
 Dec. 22. If approved.

the agreement will then be submitted to the sha
reholders for ratification

at a special meeting to be called in January."-V.
 123, p. 1501.

American Telephone & Telegraph Co.-Listing.-
The London Stock Exchange has granted an official

 quotation to $1.

288,200 additional capital stock, par $100, making
 the total listed $1,053.-

843,900.-V. 123. p. 3035.
American Utilities Co.-Debentures Offered.-Parsly

Bros. & Co., and Paul & Co., are offering at 963/i and int
er-

est, yielding about 6.88%, $1,000,000 15-year 63-% go
ld

debentures.
Dated Nov. 1 1926; due Nov. 1 1941. Denom. $1,

000 and $500 c*.

Redeemable, all or part, on any interest date on 30 days' n
otice on or prior

to Nov. 1 1931. at 102M and Interest; and therea
fter at X % per year less

for each succeeding calendar year. Interest payable M. & N. at Seaboard

National Bank, New York, trustee, or at Pennsylvani
a Co. for Insurances

on Lives & Granting Annuities, Philadelphia, with
out deduction for present

normal Federal income tax not exceeding 2%. Penn. p
ersonal property tax

not exceeding 4 mills refunded. In addition, c
ertain taxes in Maine, Mass.,

Conn., Maryland and the District of Columbia wi
ll be refunded.

Data from Letter of S. W. Fleming, Jr., P
resident of the Company.

Capitalization- Authorized. Outstanding.

Common stock (voting trust certificates) 150.000 abs. 50,535 abs.

$7 dividend cumulative 'preferred 
stock  50,000 abs. 14,445 abs.

First lien & ref. 6% gold bonds. 1945z 
y$2.243,000

Union Edison Co. collateral 5% notes. 1927_ 
_ (Closed) 997,000

16-year 6 % gold debentures, due 1941 (this issue)$5,000.00
0 1,000.000

x Additional bonds may be issued onl
y subject to the restrictions of the

trust indenture. y Includes $214 ,000 par 
value held in company's treasury.

It Is contemplated that the properties 
now controlled by the Union Edison

Co. will as soon as feasible be absorb
ed into operating subsidiaries of the

American Utilities Co. and its first lien a
nd ref. gold bonds, series A 6%.

not exceedinK$800,600, will be issued to p
c ovide in part for the retirement

of $997.000 lJnion Edison Co. collateral tr
ust 5% notes, due March 1 1927

•
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Company.-Through its various subsidiaries, supplies 53 communities'with one or more of the foliowing Services: Electric light and power, naturagas, water and ice. These communities, of which 26 are county or parish 'seats, are located in the States of Kentucky, Missouri, Arkansas, Louisiana,New Mexico, Oklahoma and Texas. The aggregate population supplieswith one or more services is estimated at over 161.000.Earnings.-The conse.lidated earnings of the company and its subsidiariesfor the 12 months ended Sept. 30 1926, including earnings from propertiesbeing acquired, are reported as follows:Gross earnings 

$1,261.488, Oper. exp.. maint. and taxes, except Federal taxes  850,826Annual int. first lien & ref. 6% bonds, E121,740; Union EdisonCo. collateral trust 5% notes, $59,850  171,590
Balance  239,073Int. on 15-year 6 % gold debentures (this issue) requires  65,000
Balance for depreciation, dividends. income taxes, &c  174.073During the past twelve months the subsidiary companies have spent orwill shortly have spent from funds already provided over $750.000 for im-provements. extensions, &e., the benefits from which are reflected only toa negligible extent in the above figures.-V. 123, p. 2893.
Arkansas Power & Light Co.-Initial Pref. Dividend.-The directors have declared an initial quarterly dividend of $1.75 pershare on the $7 cum, pref. stock (no par value), payable Jan. 3 to holdersof record Dec. 17. See also V. 123. p. 2893, 1872.
Baltimore Electric Co. of Baltimore City.-To TransferProperty to Consolidated Gas, Electric Light & Power Co.-ToRetire Bonds and Preferred Stock.-
The stockholders will vote Feb. 9 (a) on approving a proposal that thisicorporation sell or exchange all of its property and assets as an entirety,Including its good-will and franchises, by transfer to Consolidated GasElectric Light & Power Co. of Baltimore for a consideration to the Balti-more Electric Co. of Baltimore City in cash and common stock of BaltimoreElectric Co.: and (b) on amending the charter of the corporation to accom-plish a reduction of the number of shares of common stock from 50.000snares, par $50 each, issued and now outstanding, to 5 shares, par $50 each,such reduction to be effected simultaneously with the consummation of thesale or exchange of the property and assets of this corporation by transferto Consolidated Gas Electric Light & Power Co. of Baltimore.The Baltimore Electric Co. on Feb. 1 1927 will redeem at 110 and int.all of its outstanding 1st mtge. 5% gold bonds dated Juno 1 1907. Pay-ment will be made at the office of Northern Trust Co., trustee. Philadelphia,Pa. The company is willing to anticipate the redemption of these bondsby purchasing them. It will purchase any such bonds on the basis of$1,108 34 for each $1.000 of bonds, less a discount of $.123149 per day(at the rate of 49' per annum) from the date of sale and surrender thereofto Feb. 1 1927.
Notice has been given that the company will retire and cancel on July 11927 the entire issue of its preferred stock then outstanding at par and diva.Payment will be made at the Continental Trust Co., Baltimore, Md.Molders of this preferred stock of record Dec. 15 1926 will receive on Jan. 31927 the regular semi-annual dividend of $1 25 per share. It is announcedithat, pursuant to an arrangement with Consolidated Gas Electric Light &Power Co. of Baltimore, the Continental Trust Co. is willing, in anticipationof the redemption of the preferred stock, to purchase any such preferredstock on or after Dec. 16 1926. The trust company will purchase any suchpreferred stock on the basis of $51 25 for each share of preferred 

stock, 
lessa discount of 5.00569 Per day (at the rate of 4% per annum) from the dateof sale and surrender thereof to July 1 1927.-V. 123, p. 2894.

Berlin City Electric Co., Inc. (Berliner StaedtischeElektrizitaetswerke Akt.-Ges.), Germany.-Bonds Sold.-Dillon, Read & Co., Hallgarten & Co., Halsey, Stuart &Co., Inc., International Acceptance Bank, Inc., and Mendels-sohn & Co., Amsterdam, have sold at 98 and int., to yieldover 6.65% $20,000,000 25-year 6 s. f. debentures.A substantial portion of this issue has been withdrawn forsimultaneous offering in Europe by Mendellssohn & Co.,Amsterdam, Nederlandsche Handel Maatschappij, Pierson& Co., R. Mees & Zoonen and others.
Int. payable J. & D. Principal and int, payable in N. V. City at theprincipal office of Dillon, Read & Co. in United States gold coin of the pres-ent standard of weight and fineness, without deduction for any Germantaxes, past, present or future. Denom. $1,000 c*. In addition to redemp-tion at par for the sinking fund only, the debentures are redeemable as awhole or in part by lot on any int. date on 30 days' notice at 102Y5 and int.on or before Dec. 1 1931 and thereafter at 100 and int. Central UnionTrust Co. of New York, American trustee; Reichs-Kredit-GesellschaftA.G., Berlin. German trustee.
Sinking Fund.-Company agrees to provide a sinking fund, payable inequal semi-annual installments of approximately $430,000. first paymentJune 1 1929, sufficient to retire the entire issue by maturity by purchaseat not over 100 and int., or, if debentures are not so obtainable, by call bylot at that price.
The following is from a letter of Dr. Lange, Treasurer of the City of Ber-lin, and Dr. Kauffmann and Mr. Rehmer, managing directors of BerlinCity Electric Co., Inc., to the bankers:Company.-Company was organized by the City of Berlin in 1923 toOperate, under lease from the city, the electrical works which since 1915had been operated directly by the city. The business was founded in 1884by the Allgemeine Elektricitaets Gesellschaft (General Electric Co., Ger-many). and operations were carried on through a subsidiary, under conces-sions from the city, until 1915. The City of Berlin owns all of the com-pany's capital stock. The electric power properties of the city have beenleased to the company for a period of 50 years from Dec. 21 1923. Theamount of the annual rental payable to the city is based on gross receiptsfrom sales of current and is subject to change. Under the terms of the lease,however, the company, is empowered to fix rates for the sale of electricityadequate to cover all operating expenses, interest and amortization ofloans, depreciation and other proper reserves. The city has agreed toassume, upon termination of the lease, all obligations of the company, Ineluding interest and amortization of loans, and the company has agreed notto consent to any changes in the lease in this respect or as to its right to fixrates, so long as the debentures are outstanding.
The company sells about 90% of the electric current supplied in Berlin,which, with a population of about 4,000,000, is the third largest city in theworld. In the districts of the city which it serves the company is prac-tically without competition. A new plant, which will be owned by the

city and leased to the company, is now under construction in Rummelsburg,a suburb of Berlin. With the completion in December 1926 of two out
of three units of this plant, generating capacity will be increased from221,500 k.w. to 381.500 k.w., which should materially reduce the propor-tion of current purchased (amounting in 1925 to about 55% of total current
transmitted) and result in substantial economies. The third unit of thenew plant, to be completed in the fall of 1927, will increase generating ca-pacity by an additional 80.000 k.w. Distributing lines at present aggre-gate over 8,000 miles. Customers, numbering approximately 417.000,include purchasers of current for domestic and industrial purposes, as well
as for operation of surface and underground railways. .A large majorityof the industrial concerns in Berlin are customers of the company, including
the Siemens concern. the Allgemeine Elektricitaets Gesellschaft and the
German National Railways.
There has been a steady growth in the annual amount of current sold

since inception of the business in 1884, with the exception of the years
1918 and 1919. Current sold in 1925 was approximately 662,000.000 k.w,
hours, as compared with approximately 462,000,000 k.w. hours in 1924.
Sales of current in 1926 indicate a 10% increase in annual rate over 1925.

Capitalization Upon Completion of the Present Financing.
7 Swiss franc loan, due Nov. 1 1940 $5,750,612
6% dollar notes ($1,000,000 due Feb. 1 1928; $2,000,000

03.1.1929)  3,000,00025-year 6 % sinking fund debentures (this issue) 20.000.000Capital stock (15.000.000 reichsmarks par value)  3.571,429
In consideration of the receipt, for construction purposes, of 72% of the

„. proceeds of the $15,000,000 external loan of 1925 of the City of Berlin,

the company has assumed 72% of the interest and amortizatin chargesthereon. This obligation, however, ranks junior to all charges on thecompany's funded debt.
Earnings .-Net earnings of the company, after depreciation, rentals andtaxes, available for payments under the Dawes Plan, interest and appro-

r,ations junior thereto, for the year ended Dec. 31 1925 were approximately6,000,000, and for the 6 months ended June 30 1926 were approximately25003'00. The total annual interest requirement on the company'sfunded debt presently to be outstanding including this issue, but withoutallowing for Dawes Plan payments, is approximately $1,900,000. As thecompany is municipally owned, its assets are free from the so-called Dawespublic mortgage. However, in accordance with the laws of Germanyenacted to put the Dawes Plan into effect, the company is obligated to makeannual payments which during the year ending Dec. 31 1926 will amount toapproximately $65,000, and, on the basis of the present assessments, areestimated to reach a maximum of approximately $156,000 per annum duringthe year 1928 and succeeding years.Purpose of Issue.-The proceeds of the sale of the debentures will be usedto liquidate all current indebtedness except about $1,500,000 due during1927 to complete construction of the new Rummelsburg plant and for othercorporate purposes.
Listing.-These debentures are listed on the Boston Stock Exchange andthe company has agreed to make application to list them on the NewYork Stock Exchange.
[Conversions of German into U. S. currency have been made at the rateof $1 to 4.2 reictismarks, and of Swiss into German currency at the rateof .8133 reichstnarks to the franc.1-y. 123, p. 3036.
Bell Telephone Co. of Pennsylvania.-Acquisition.-The I.-S. C. Commission on Nov. 27 approved the acquisition by thecompany of the properties of the Blairsville Telephone Co. On July 22 1926the Bell company contracted to purchase all the real, physical and tangiblepropertiesy  115 yie Blairsville company for $120,000. payable in cash.-

Boston Elevated Ry.-Bond Issues Approved:-The Massachusetts Department of Public Utilities has approved theissuance by the company of two Issues of bonds. The first totals $2,700,000to be Issued Feb. 1 1927. at not over 5%, or not longer than 20 years, torefund an issue of the same amount of West End Street Ry. bonds maturingon that date. The second issue totals $1,956.000 for the same period andwith the same interest rate, to be issued on May 1 1927, to retire an issueof the same amount of West End Street Ry. bonds maturing on that date.Inserted in the indentures of these two issues will be a provision for callingthe bonds at 101 after expiration of 2 years from the issuance date.-V. 123, p. 2390.

Broad River Power Co.-Definitive Bonds Ready.-The Guaranty Trust Co. is prepared to deliver definitive 1st & ref. mtge.gold bonds. Series A, due on Sept. 11954, for outstanding temporary bonds.(For offering see V. 122. p. 746, and V. 123. p. 1631.)-V. 123, p. 3036.
Brooklyn City RR.-Workers Get Safety Bonus.-On Dec. 15 Borough President James J. Byrne of Brooklyn, N. Y.,presented conductors and motormen of the company, which operatesabout 50% of the surface lines in the Borough of Brooklyn, with bonuschecks w ich they had earned during the last four months by their effortsin reducing accidents on that company's car lines.According to a plan made effective on Aug. 1 1926, the company offeredits conductors, motormen and safety car operators $5 for each 0-dayworking period completed on or before Nov. 30 of eacn year during whichsuch employees ope ated their cars without an accident. Tne responsibilityfor all accidents is determined by the management after a full investigationof the accident and contributing causes thereto. The amounts ea nedby the operators under this plan is paid to the men on Dec. 15 each year.and comes to them as a Christmas bonus.-V. 123, p. 3036.
Central Gas & Electric Co.-Listing.-The Chicago Stock Exchange has admitted to the list 7.500 shares (nopar value) pref. stock (without warrants), which with 21.000 pref. shares(with warrants) already on the list make the total amount listed 28,500shares.-V. 123, p. 3036.

Central & South West Utilities Co.-Listing.-There have been admitted to the Chicago Stock Exchange list 25,000additional shares common stock (no par value). making total listed andoutstanding 510,000 shares.-V. 123, p. 2774, 2517.
Central West Public Service Co.-Bonds Offered.-A. B. Leach & Co., Inc.,Halsey, Stuart & Co., Inc., andPorter, Fox & Co., Inc., are offering at 99 and int., $4,000,000first lien collateral 30-year 532% gold bonds, series A.
Dated Nov. 11926; due Nov. 11956. Denom. $1,000, $500 and $100 es.Redeemable, all or part, on 30 days' notice on any interest date at 105.Interest payable M. & 14. without deduction for Federal income tax up to2%. Penn. and Conn. 4 mills taa. Maryland 4% mills tax. Calif. andKentucky 5 mills tax, Iowa 6 mills tax, Kansas 2)it mills tax. Mass. 6%income tax on interest, New Hampshire 3% income tax on interest, andany similar taxes hereafter imposed in Maine not exceeding 5 mills personalproperty tax or 6% income tax on interest, refundable within 60 days afterpayment.

Data from Letter of W. N. Albertson, President of the Company.Company .-Incorp. in Delaware. Will be a consolidation of the publicutilities formerly owned with those of tne Platte Valley Power & Light Co.and its subsidiaries, the Platte Valley Power Co. of Nebraska and theDakota Public Service Co.. and other independent public utilities. Com-pany will own all the capital stocks (except directors' qualifying shares andnegligible minority interests in three subsidiaries) and all outstandingfunded debt of these subsidiary companies.
Security.-Upon completion of this financing these bonds will be securedby a first lien on all the bonds, mortgage notes and capital stocks to beoutstanding (except directors' qualifying shares and negligible minorityinterests) of all subsidiaries (except two small companies), all of which willbe deposited and pledged with the trustee. No additional stocks or bondsmay be issued by said subsidiary companies unless deposited with the trusteeunder the first lien collateral indenture.
The properties have been examined by independent engineers, whosepreliminary report shows that the fair depreciated value of these propertiesas of Aug. 1 1926 was in excess of $8.883,993. The two subsidiaries wnosesecurities are unpledged have a combined depreciated value of only $76,960,as reported by the same engineers. The depreciated value represented bycollateral securing these bonds is, therefore, $8.807.033.Purpose of Issue.-Proceeds from these bonds, together with other finan-cing, will provide funds required to retire funded indebtedness of the com-pany and its subsidiaries, to acquire new properties, and for additionalworking capital and other corporate purposes.Management.-The entire outstanding common stock (except directors'qualifying shares) will be owned by the McGraw Electric Co. See alsoV. 123, D. 2895.
The Chicago Stock Exchange has authorized the listing of 51 .800,00010-year convertible 6% debentures, due Nov. 1 1936. See offering inV. 123, p. 2895.

Chicago City Ry.-No Receivership at This Time.-SeeChicago Surface Lines below.
The bondholders' committee (F. 0. Wetmore, Chairman) in a notice tothe Chicago City Ry. first mtge. 5% and the Calumet & South ChicagoRy. first mtge. 5% bondholders, says:
M. A. Traylor (Pres. of the First National Bank), Chicago, and John W.Esmond (V.-Pres. of E. H. Rollins & Sons), have been elected members ofthe bondholders' committees. M. A. Traylor has been elected ActingChairman.
The Bankers Trust Co. of New York and the Mercantile Trust & DepositCo. of Baltimore have been appointed sub-depositaries of the First Trust &Savings Bank, of Chicago, depositary under the bondholders' agreementsdated Feb. 1 1926.
Bondholders are urgently requested to deposit their bonds with thedepositary or one of the sub-depositaries, whichever is most convenient.-V. 123, p. 1502.

Chicago Railways.-Receivers Appointed.-See Chicago Surface Lines below.-V. 123, p. 453.
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"Chicago -Surface Lines.-Chicago Railways in 
Receiver-

' ship-South Side Lines Not Affected-,City Counc
il Votes • a

'Six Months Extension of Franchise to July 31 
1927.-The

happenings in the Chicago transit situation this week m
ay

•be summarized as follows:
(1) Chicago Railways Co.. which operates the north 

and west side

lines, was put under the jurisdiction of the Federa
l Court when Judge

Wilkerson appointed three receivers Dec. 15.
(2) The City Council voted a six months

 extension of the franchise

under which the surface lines operate, advancing the expiration date

to July 31 1927. 
4

(3) Leonard A. Busby, Pres. of Chicago City By., 
announced that

there would be no receivership of the south side lines 
"at time.

(4) Henry A. Blair, Pres, of the Chicago Surf
ace Lines, declared that

the receivership was asked to insure the continue
d operation of the lines.

Judge Wilkerson Dec. 15 appointed John J. Mitchell (Pres. of the

Illinois Merchants Trust Co.), Henry A. Blair (Pres. of th
e Chicago Surface

Lines) and F. H. Rawson (Chairman of the Union
 Trust Co.) receivers

on tne application of the Westinghouse Electric & 
Mfg. Co., which repre-

sented that it had demanded $67.075 in payment of 
electrical equipment

for a substation and that payment had been refused. 
In its petition the

Westinghouse company alleges that bonds totaling $103,228,255 will

become due Feb. 1 1927 that the company will be unable t
o meet these

obligations and that "it is essential to the interests of the 
company that

its property should not be dismembered . . . and
 it is important

to the interests of all the creditors of the company as w
ell as to the interests

of the car-riders that operation of the system shoul
d not be interrupted

or its efficiency impaired."
Unified Lines Undisturbed.

In the order entered by Judge Wilkerson the receivers 
are directed to

continue the agreement with the south side lines for unified op
eration.

in the following language:
'Until Feb. 1 1927. that is, during the remainder of the term co

vered

by the franchise, said receivers shall in no wa
y interfere with the per-

formance and discharge by the Chicago Surface Lines board of operat
ion,

its officers and employees, or its powers and dutie
s under the said operating

agreement, to provide unified operation of all the surface street 
railways

in the City of Chicago with like effect as regards ser
vice to the public, as

though all the street railways in the city were owned and 
operated by

one company.
"Receivers are hereby ordered and directed to utilize until Feb. 1 1927

the said Chicago Surface Line's board of operation, its 
officers and em-

ployees, as the agency or instrumentality through which to operate the

system of street railways and property of the railway company in co-

ordination with and as part of the said unified system.
"Said receivers are further ordered and directed to take up

 with the

representatives of the other street railways now being operate
d in co-

ordination with the Chicago Railways a question whether there may be

provided for the patrons of street railways in the City of Chicago after

Feb. 1 1927 unified operation of all surface street railways, and t
o make

report to the Court of the result of such negotiations togethe
r with appli-

cation for instructions concerning the operation of the said syst
em after

Feb. 1."
Statement Issued by Directors.

Immediately after the appointment of the receivers the board of directors

of the Chicago Surface Lines issued the following stateme
nt:

"It is common knowledge that all the bonds of Chicago Railwa
ys Co.

mature Feb. 1, on which date expires the period covered at present city

ordinances and covered by the agreement for unified operation of all street

railways in Chicago. It is likewise common knowledge that these nonds

cannot be paid at maturity or refunded prior to Feb. 1, on which date

the holders of bonds which call for the payment of many millions of
 dollars.

or of any such holders, could bring suit and obtain Judgment thereon,

and by the assertion of their rights and remedies in different
 cou is could

bring about a multi lic ty of lawsuits and proceedings and thus and thereby
interfere with and impair, or possibly destroy, the efficient functioning

of the street railway system.
"The only way through which the company can provide for its obliga-

tions now due and soon to become due, is the continued operation of its
street railway system, and the only way in which uninterrupted and efficient
service can be assured is to have the street railways system of Chicago
Railways Co. taken into judicial custody for the protection of every interest
therein.
"The City Council has under consideration a recommendation made

by the Committee on Local Transportation that such committee be given

authority to negotiate with the surface lines concerning some arrangement

for the continuance of service after Feb. 1, without prejudice to the rights

of the city or of the owners of the properties. Manifestly any such arrange-

ment which the company might make, no matter how fair it might be to
all concerned, could not be carried out by the company if the holders of

erovdue bonds should bring suits on such bonds, obtain judgments thereon

and issue execution against the property. Manifestly, also, a court having

judicial custody of the properties for equitable treatment and protection

of every interest may authorize and direct its receivers to conduct au-

thoritative negotiations so as to assure, as to the properties in the custody

of the court, the continued functioning of such properties.
"Seeing no way by which to avoid the chaos and confusion which would

result in local transportation if the propert es were no in judicial custody
when the many millions of Indebtedness evidenced by bonds falls due
Feb. 1-in other words, b lieving a receivership to be inevitable in order
to give au horitative assurance that efficient street car service can be
provided-the directors authorized and directed counsel for the company
to join in the application that the court take the properties into judicial
custody to the end that the system may be kept intact and thus able
to provide, without interruption, service to the car-riders."

Statement by Leonard A. Busby.
Leonard A. Busby, Pres, of the Chicago City Ry., issued the following

statement: "There will be no receivership at this time of the Chicago

City By. or the Calumet & South Chicago Ry, or the Southern Street Sty.,

which are the three companies comprising the south side lines.
"The present earnings of these companies, the low bonded indebtedness

of the Chicago City Ry. and the Calumet & South Chicago Ry2, and the
fact that the Southern Street By. has no indebtedess of any ki

nd, pre-
Bents a situation which does not warrant a receivership for these properties.
"It is true that the first mortgage bonds of the Chicago City Ry. and

the Calumet company mature Feb. 1, but a majority of the outstanding
bonds has already been deposited with the protective committees. The
question of a receivership has already been considered, and the manage-
ment of these companies and the protective committees representing these
securities are a unit in deciding to do everything in their power to prevent
a receivership of these properties.
"If the holders of these securities co-operate with these committees

by depositing their securities, it is a practical certainty that these com-
panies call avoid a receivership with the heavy expense and long delays
which usually follow receivership proceedings."-V. 223, p. 2895.

Cincinnati & Dayton Traction Co.-Sale, &c.-
See Cincinnati Hamilton & Dayton Corp. below.-V. 122, p. 1607.

Cincinnati Hamilton & Dayton Corp.-Status, &c.-
This company was incorp. In Delaware May 6 1926 and owns the entire

capital stock of the Cincinnati Hamilton ik Dayton Ry. The latter com-
pany was incorp, March 24 1926 in Ohio and on April 8 1926 acquired and
now owns the railway property of the Cincinnati & Dayton Traction Co.,
sold at foreclosure March 8 1926 (see reorganization plan in V. 122, p.
For further details see our "Public Utility Compendium" Oct. 1926. p. 138.

Cincinnati Hamilton 8c Dayton Ry.-Organization, &c.
See Cincinnati Hamilton & Dayton Corp. above.

Cities Service Co.-Dividends-Earnings.-
Regular dividends of X of 1% in cash on the preferred and preference

stocks, X of 1% in cash on the common stock and ) of 1% in stock on
the common stock have been declared, all payable Feb. 1 1927 to holders
of record Jan. 15. Similar amounts are payable on Jan. 1 next.

Earnings for Month and 12 Months Ended Nov. 30.
-Month of November- -12 Mos. End. Nov. 30-

Period- 1926. 1925. 1926. 1925.

Gross earnings  $2.274.189 $1.557,063 $24,465.508 $19,399,958
Net earnings  2.183,840 1.490,379 23,514,087 18,627,202

Net to stk. aft. Int.&disc: 1,983.878 1,293,539 20.869,379 16,422,270
surplus after pref. My  1.438,844 839,051 - 14,769,216 11,214.712

123, p. 2652.

Cities Service Power & Light Co.(& Subs.).
--Earnings.

Consolidated Earnings Statement 12 Months E
nded June 30 1926.

Gross earnings from operations 
$49,779,308

Income from dividends, interest, &c 
 986,995

•
• Lotal earnings  • •
Operating and maintenance expense 
Interest, bend discount and Federal taxes 

$50,766,302
30.510,578
10.210,154

Net' income before replacements 
$10.045.570

Surplus as at June 30 1925 
 1,820.214

Total surplus 
$11,865,784

Provision for replacements in accordance with 
holding company

indenture as to maintenance and depreciation 
 1,876.800

Miscellaneous adjustments (net) 
 44,823

Dividends on preferred stocks of subsidiarie
s and properties of

income applicable to com. stks. not owned b
y holding co...... 2.734.469

Dividends paid or accrued by holding company p
ref. stock- _ _ _ 729,167

do common stock  2,708,333

Surplus as at Juno 30 1926 
 $3,772,192

-V. 123. p. 1249. •

Citizens' Gas Light Co., Quincy, Mass.-To Issue Stock.
This company, controlled by the Massa

chusetts Gas Cos., has applied

to the Massachusetts Dept. of Public 
Utilities for authority to increase

its capital stock from $1,268,000 to $1,64
3,000 through the isuanee of

3.750 additional shares, par $100. The 
new stock would be issued at par.

The Massachusetts Gas Cos. owns the 
entire outstanding stock. The

increase Is sought to provide funds for 
permanent improvements and

extensions to plant and equipment.
A hearing will be held by the Commission

 on Dec. 21 In connection
with the application.-V. 122, p. 2189.

Coast Counties Gas & Electric Co.-Stock Authorize
d.-

The California RR. Commission has a
uthorized the company to issue

on or before Dec. 31 $500,000 of 6% cum. 1
st pref. stock at not less than

$95 a share, and to use the proceeds to 
reimburse its treasury and reserves

for capital expenditures heretofore made 
and to finance construction

expenditures.-V. 123, p. 1112.

Consolidated Gas Co., N. Y.-To Open New Plant
.-

The company announced on Dec. 11 that 
it would shortly open its huge

new manufacturing plant at Hunts Point, th
e Bronx. which has been under

construction for more than a year. The op
ening may take place within a

week or two. At a cost of 315,000,000, 
the new plant will increase New

York's daily gas supply by 20,000,000 cubic 
feet, making a total daily sup-

ply of more than 200,000,000 cubic feet avai
lable to consumers in Manhat-

tan and the Bronx. In addition to its output of gas, the new p
lant will

supply about 1,200 tons of coke every day. 
The manufacturing process at

Hunts Point will be entirely different from t
hat hitherto employed in New

York, according to the company. The produ
ct will be coal gas exclusively,

produced in coke ovens. No water gas will be 
made.-V. 123, p. 2896.

Consolidated Gas, Electric Light & Power Co.
 of

Balt.-To Acquire Properties of Baltimore Electric Co.-

See that company above.-V. 123. P. 2597.

Consumers Power Co.-Bonds Legal for Massachus
etts

Savings Banks.-
The Bank Commissioner of Massachusetts has 

announced that the com-

pany's first lien & unifying mortgage bonds have 
been declared legal invest-

ments for savings banks in that State under the n
ew law passed by the 1926

Legislature. Company's bonds are now legal for investments of
 savings

banks in Maine, Rhode Island, New Hampshire, 
Vermont and Massachu-

setts. There are $25,073.000 bonds outstanding under 
the unifying mort-

gage. The 122,254,000 1st lien ts ref. 5% gold bonds due 1936 and $3,6
97,-

000 other underlying divisional bonds outstandin
g are also on list of savings

bank legals in Massachusetts, making a 
total of over $50,000,000 bonds

of the company's system from which Massachuset
ts savings banks can make

selection.-V. 123. p. 2390.

Detroit City Gas Co.-Bonds Sold.- Otis & Co.,

Halsey, Stuart & Co., Inc., Marshall Field, Glore, Ward
 &

Co., Lehman Brothers and Redmond & Co. h
ave sold

$10,000,000 1st mtge. gold bonds, series B, 5%, at 100 and

int. The offering does not represent new financing by

the company.
Dated Oct. 11925; due Oct. 1 1950. Int. payable in N. Y. City A. & 0.

without deduction for any normal Federal inc
ome tax now or hereafter

deductible at the source not in excess of 2%. Den
om. c* $1,000 and r $1,000

and authorized multiples thereof. Company will refund Penna. personal

property tax not in excess of 4 mills and any 
Mass. income tax not to

exceed 6% per annum. Tax exempt in Michigan 
to residents of that State.

Red., all or part, by lot at any time upon 60 da
ys' notice up to and incl.

July 1 1932 at 107X and int.; thereafter up to 
and incl. July 1 1942 at 105

and int.; thereafter up to and incl. July 1 1946 a
t 101 and int., and at 100

and int. thereafter prior to maturity.
Issuance.-Authorized by the Michigan P. U. 

Commission.

Data from Letter of President Alanson P. 
Lathrop, December 14.

Company.-Organized in Jan. 1898 in Michigan. Company d
oes all the

gas business in Detroit and in some adjacent 
territory serving without

competition a population estimated to be in excess of 1,3
50,000.

Company's property includes 4 plants with an ag
gregate daily manufac-

turing capacity of 50,000,000 Cu. ft. of gas. There are 9 holders with an

aggregate capacity of 35,000,000 cu. ft., exclusive of 
relief holders of a

capacity of 2,000,000 cu. ft. Company also has under construction 2

holders of 10.000,000 cu. ft. capacity each which 
will be completed in the

summer of 1927. The distribution system includes
 1,810 miles of mains

and 333,149 meters. The plants and system ar
e of modern construction

and efficient type and are adequately maintai
ned. Company also has

contracts for delivery to it of large quantities o
f coke oven gas and car-

buretted water gas.
Capitalization- 

Authorized. Outstanding.

1st mtge. gold bonds-Series A 6%, due 1947 } a 1$13.500.000

Series B 5%, due 1950 (this issue)  
10,000.000

Detroit & Suburban Gas Co. 1st mtge. 84, 1928-___ (
closed) 930,000

8% cumulative preferred stock $1,000.000  

Common stock 15.000,000 12,477,600

a Restricted by the provisions of the mortgage.
Purpose.-The bonds were issued April 11928 to reim

burse the company

for additions and betterments made previously to Aug.
 31 1925 and this

offering, therefore, does not involve any new financi
ng by the company.

Invome Account 12 lonths Ended Oct. 31.
1925. 1926.

Gross earnings $14.600,742 $16,049,329

Operating expenses, maintenance and taxes  10,443,730 11.689.459

Net available for interest and depreciation  $4,157,012 $4.359.870

Annual bond interest requirements 
 1.356,500

Management.-The operation of company is under the
 supervision of

American Light & Traction Co., which owns all of the o
utstanding stock,

excepting directors' qualifying shares.-V. 122, p. 1454
.

Electric Investors, Inc.-Div. Payable in Stock.-
A dividend at the rate of 3-50ths of a share on ea

ch share of outstanding

common stock has been declared by the director
s, payable in full-paid and

non-assessable common stock on Jan. 15 1927 to hold
ers of record Dec. 31

1926.
Holders of part-paid subscription receipts fo

r common stock for the pur-

pose of receiving dividends are deemed to be registered ho
lders of one share

of common stock for each $20 (exclusive of 
fractions) which shall have been

actually paid to the company thereunde
r. Subscription receipts when for

more than one share may be exchanged at 
the company's office or agency

for like subscription receipts, for the 
same aggregate number of shares,

each showing _the same proportionate pa
yment on account of the subscrip-

tion price. Theregistered holder of a subscription receipt may at his option

anticipate payment at any time of all or an
y part of the unpaid portion of

the subscription price.
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On Jan. 2 1526 a dividend at the rate of one-tenth of a share on each shareof common stock was paid in common stock (see V. 121, p. 2520).-V. 123.p. 2898.
Electric Bond & Share Co.-Earnings.-Cat. Gross Na Preferred Common Accuntul.Yrs. Income. Income. Dividends. Balance. Dividends. Income.

1918- 2,599.674 1,450,082 511.773 938,308 680,546 3,763 9671920- 3,564,734 2.127,600 588,380 1,539,020 800.000 4,858.3041921- 3,968.973 2,377.513 606,667 1.770,847 x1.000,000 5,629.0511922- 6,141.511 3,741,469 676.667 3.064,803 x3,904,358 4,789.4961923-11,410.693 7,469,358 1.123.191 6.346,166 1,399,609 6.736,0531924-12,552,881 8,455,791 1.353.400 7.102.391 1.856,577 14,981.8681925-17,620.498 12.302,366 1.500.000 10.802.366 y2,412,819 23,371,41412 Mos. Sept. 30.
1926-20.740,668 14.554,180 1,500,000 13,054,179 2,000,000 32,182,931Surplus and undivided profits at close of business Sept. 30 1926 amountedto $36,402,893.
x .ncludes special dividends on common stock. $200,000 in 1921 and$3.000,000 in 1922, all in addition to the regular dividends at the rate of8% per annum on the common stock since July 151909. y Of this amount$412.819 represents dividend period adjustment paid Jan. 15 1925.

Comparative Balance Sheet.
Sept.30'26. Dec .3125. Sept.30'26. Dec .31'25.Assets- Liabilities-Cash  8,760,255 8,425,362 Preferred stock___25,000,000 25,000,000Accts. receivable_ 929,144 734,922 Common stock_ 25,000,000 25,000,000Customers' secur. Accounts payable_ 63,805 39,091& accts., sales._ 98,765 287,412 Customers' secur.Notes receivable  6,079,186 & accts., purch. 5,201 39,729Int. accrued, rec  44,738 77,431 Accrued accounts_ 2,095,985 1,771,418Syndicate holdings Pref, diva. accrued 250,000 250,000& advances  782,476 864,814 Syndicate liabilities 288,619 785,096Investments 72,815,612 70,769,190 Reserves  491,679 758,679Other assets  88,006 76,255 Surplus 36,402,893 27,591,376

Total 89,598,182 81,235,388 Total 89,598,182 81,235,388-V. 123, P. 2390.

Empire Gas 8c Fuel Co.-Tenders-Earnings.-Halsey. Stuart & Co., Inc., as sinking fund agent, will until Dec. 28receive bids for the sale to it of (a) $450,000 of 1st & ref. cony. 15-year7)% gold bonds, Series "A," at prices not exceedintr 19p.i and int.;(0) $53.500 of 1st Si ref. cony. 7,t5 % gold bonds, Series 'C, at prices notexceeding 105% and int.
Consolidated Statement of Earnings Twelve Months Ended Aug. 31 1926,Gross earnings from operation $61,209,314Operation, maintenance and all taxes  43,274,142
Net earnings from operation $17,935,172Non-operating income  515,166
Net earnings 

$18,450,338Interest charges of non-mortgagor companies  $76.167Minority stockholders' int. in surplus earnings of subsidiaries  472,011
Balance 

$17,902,160Interest on funded debt  $3.920.607Interest on floating debt of mortgagor companies  847,838Amortization of bond and note discount of mortgagor co s-   800,266
Net available for dividends and reserves $12,333,450-V. 123, p. 2653.

Federal Water Service Corp.-Pref. Stock Offered.-Hale, Waters & Co. New York, are offering at 100 per shareand divs. 17,000 additional shares of $7 cumulative preferredstock (no par value).
Dividends payable Q.-J. Preferred both as to assets and dividends overthe Class A and Class B stock. Red. all or part on any div. date upon 30days' notice at $110 per share and diva. Upon any dissolution or liquida-tion holders shall be entitled to $100 per share and dive, plus a premium of$10 per share, if such liquidation be voluntary, before any distribution maybe made to the holders of the Class A and Class B stock. Holders of this$7 preferred stock are entitled to vote share and share Mtge with the holdersof the Class A and Class B stock, if at any time dive, shall be in arrearsand unpaid on the preferred stock for 8 quarterly periods, so long as suchnon-payment shall continue. Company agrees to refund Penn. and Conn.taxes not to exceed 4 mills and Mass. income tax not to exceed 6% to resi-dent holders Free from present normal Federal income tax. Transferagent, New York Trust Co.; registrar, Central Union Trust CoData from Letter of L. A. Phillips, Vice-President of Corporation.Business.-The constituent companies now owned and presently to beacquired supply water for domestic and industrial purposes to variouscommunities in New York, New Jersey ,Pennsylvania, West Virginia, Ohio,Michigan, Indiana and California. The total population of the territoriesserved is estimated to be in excess of 940,000.The New York properties serve the Fiatbush and Woodhaven sections ofNew York City and the suburban communities of White Plains, Haver-straw and Stony Point, all of which are within thirty miles of New York City,also Seneca Falls, Waterloo, Norwich and mime, ous communities suburbanto Syracuse. See New York Water Service Corp below.The New Jersey properties serve two districts, one suburban to New YoricCity and the other approximately 60 miles from Philadelphia.The Pennsylvania properties supply water to Punxsutawney, Big Run.Catasauqua and several other nearby communities, Philipsburg, JerseyShore and other communities located in the central part of the State.The West Virginia properties consist of the systems serving Charleston,the capital of the State, Welch and Princeton.The Ohio property serves the City of Massillon. which Iles in the centreof the great industrial district of Ohio. approximately 50 miles from Cleve-land.

The Illinois, Michigan and Indiana group comprises a complete operatingunit in the fertile agricultural district of the Middle West, and serves Cham-paign-Urbana, Streator, Sterling and Rock Falls, in Illinois; Butler. Mont-pelier and Albany, in Indiana. and Three Class, Michigan.The principal properties in California are situated in the central partof the State and include Fresno, Bakersfield, East Ba,cersfield and Visalia,Chico. in the northern central part of the State, will also be served.Capitalization- Authorized. Outstanding.6% cony. gold debens., ser. "A," due Sept. 11996$4,992,000$7 annul. pref. stock (incl. this offering)  50.000 shs. 25,000 shsClass A stock (no par value) 6350.000 shs 65.290 shsClass B stock (no par value) 100,000 shs 50,000 shs.a Limited by the indenture providing for the issue thereof.Is 181,529 shares reserved for conversion of 6% cony, gold. debentures.Consolidated Earnings of the Properties. Year Ended Sept 30 1926.Gross revenues 
 $3,835,633Oper. exps., maint. and deprec. as provided in present subsid-iary mtges., and taxes, incl. Federal income taxes  2,084.627

Net income 
 $1,751,006Annual int. & div. requirements on sub. co. securities and pre-ferred stocks held 13y public  .s   1,010,341

Balance  
 $740.665Annual int. requirements on $4,992,000 6% cony, gold debens.of Federal Water Service Corp  299,520

Balance available for preferred stock dividends  $441,145Annual dividend requirements on preferred stock  175,000The above earnings are equivalent to $17 65 per share on 25,000 sharesof $7 cumulative pref. stock, or over 23i times the dividend rate on thisissue.-V. 123, IL 3038, 2898.

Federated Utilities, Inc.-Listing.-
The Chicago Stock Exchange has admitted to the list $400,700 additionallet mtge. collateral gold bonds series B 5 %, making total listed and out-standing 3984.40111.-V. 122. p. 1761.

Great Western Power Co.-Prof. Stock Authorized.-The California RR. Commission has authorized the company to issueon or before Dec. 31 1927 31,000.000 of 6% cum, pref. stock at not lessthan 98% of par, and to use the proceeds to reimburse its treasury forcapital expenditures and to finance proposed construction. The Com-mission dismissed that portion of the application, so far as it involves theIssue of $2,500,000 of common stock at $50 a share, pending a furthershowing.-V. 123, p. 2776.
Illinois Power & Light Corp.-Bonds Offered.-Harris,Forbes & Co., Halsey, Stuart & Co., Inc., Marshall Field,Glore, Ward & Co. and Spencer Trask & Co. are offeringat 97 and int., yielding about 5.20%, $7,500,000 1st & ref.mtge. 5% 30-year gold bonds, series "C."
Dated Dec. 1 1926; due Dec. 1 1956. Red. on any int. date at 105 andint. to and incl. June 1 1947, and thereafter at par and int. plus a premiumof 14 % for each year or portion of a year of unexpired term. Int. payableJ. & D. in Chicago or New York. Denom. c* $1,000. $500 and $100, andr* $1,000, $5,000 and $10,000. Harris Trust & Ravings Bank, Chicago,trustee, and M. H. MacLean, co-trustee. Corporation agrees to pay inter-est without deduction for any normal Federal income tax not exceArling 2%.and to reimburse the holders of these bonds, upon application within 60days after payment, for the Penn. 4-mills and Maryland 436-mills taxes andfor the Conn. and Calif. personal property taxes not exceeding 4 mills per$1 per annum, and for the Mass, income tax on the interest not exceeding6%0 of such interest per annum.
Corporation.-Owns and operates electric power and light, gas, heat andcity railway properties in a large number of the most populous and prosper-ous municipalities in Illinois. Corporation also controls, through owner-ship of the entire capital stock, Illinois Traction, Inc.-which owns an ex-tensive and profitable system of trunk line electric railroads in Illinois-and other utilities of which the most important are Des Moines ElectricLight Co. and Kansas Public Service Co. The business of the corporationincludes service rendered to more than 470 municipalities. The electricpower and light properties, with an electric generating capacity of 390,820h.p. installed or in the process of installation, serve without competitionover 248,000 customers. The gas properties, with a generating capacityof over 26,925,000 cu, ft. of artificial gas a day, serve, also without com-petition, over 88,000 customers. The city railway systems have over 235miles of track. The principal portion of tee electric trunk line railroad sys-tem, which has over 550 miles of main line track, connects the cities of Peoria,Springfield, Bloomington, Danville, Urbana, Champaign and Decaturwith St. Louis, which it enters over its steel toll bridge into its own terminalin the heart of the city. Company also owns a steam railroad 45 miles inlength, entering East St. Louis and exchanging traffic with the St. LouisBelt System.

Security.-Secured by direct mortgage or collateral lien on propertiesapprais.d at a value very substantially In excess of the total mortgagebonds outstanding, and are a direct first mortgage or lien free of prior en-cumbrance, on properties, including some of the most important powerand light properties of the system, which alone produce net earnings greaterthan the annual interest requirements on the 1st & ref. mtge. bonds.Consolidated Earnings Statement of the System, Years Ended Oct. 31 (LessInter-Company Items).
1925. 1926.Gross earnings from operations $28,311,417 $30,780,254Oper, exp., maint. & taxes (except Fed. taxes) 17,943.051 19,280,143

Net earnings from operations $10,368,366 $11,500,111Non-operating deductions (net)  Cr.141.269 568,077
Net income avail, for corporation bond interest_$10,509,635 $10,932,034Annual interest on $91,682,700 mtge. bonds out. (incl. this issue) 5,122,882Over 75% of the net earnings are derived from electric power and light,gas and miscellaneous sources other than transportation.Capitalization (Upon Completion of Present Financing).Common stock (no par value)  ' 400,000 shs.Participating preferred cumulative stock $1,875,3001st preferred 7% and 6 cumulative stocks 34.500,00030-year 7% sinking fund debentures, due 1953  9.614,800let & ref. mtge. bonds-Series A 6s, due 1953 40.200,000Series B 5s. due 1954 16,000,000Series C Se, due 1956 (this Issue)  000Divisional underlying (closed for issuance to public) 27.982,700

,
Management.-Corporation's common stock is controlled by the NorthAmerican Light & Power Co., a public utility holding 

company. 
The Mid-dle West Utilities Co. and the North American Co. recently acquired alarge interest in the North American Light & Power Co., thus affiliatingthe Illinois Power & Light Corp. with other large systems.-V. 123, p. 2260.

Interstate Public Service Co.-Bonds Offered.-Halsey,Stuart & Co. Inc., A. B. Leach & Co., Inc., and Hill,Joiner & Co., 'Inc. are offering at 96 and int., to yield over53I%, $10,000,000 1st mtge. & ref. 5% gold bonds, series D.Dated Dec. 11926; due Dec. 11956. Int. payable J. & D. at office ofHalsey, Stuart & Co., Inc., in Chicago and New York without deductionfor the normal Federal income tax not in excess of 2%. Denom. $1,000.$500 and $100 O. Red. all or part upen 30 days' notice at following pricesand int.: To Dec. 1 1936 at 105: on and from Dec. 1 1936 to Dec. 1 1946 at103; on and from Dec. 11948 to Dec. 1 1951 at 102%; on Dec. 1 1951 at102 and thereafter at 102 less of 1% for each full year elapsed afterNov. 30 1951. Subsequent to Nov. 30 1955 they will be red. at 100.Company agrees to reimburse the holders of the series D bonds if requestedwithin 60 days after payment for the Penna. and Conn. 4 mills and Maryland4)4 mills taxes and for the District of Columbia personal property taxesnot exceeding 5 mills per $1 per annum, and for the Mass, income tax onthe interest not exceeding 6% of such interest per annum.Issuance.-Authorized by the Indiana Public Service Commission.Data from Letter of President Harry Reid, Indianapolis, Ind., Dec. 4.Company.-Incorp. in Indiana Sept. 41912. Serves directly or indirectlyelectricity to 201 Indiana cities and villages, 12 with gas service, 15 withwater and 3 with street railway service. The communities served have acombined population of over 320.000.
Capitalitatitm-

7 % prior lien stock
6% cumulat.ve preferred stock
Common stock (par $100) Common stock (no par value) 
Underlying divisional bonds 
First mortgage and refunding gold bonds*---6 0 series A, due Feb. 11948  8,551.9006)4% series B, due Jan. 1 1949  2,661.7005)4% series C, due Oct. 1 1950   2,838.501)6% series D, (this issue)  10,000,000* Issuance of additional bonds limited by the restrictions of the mortgage.Company has jointly and severally with the Central Illinois Public ServiceCo. guaranteed the payment of principal, interest and sinking fund of the$3,000,000 1st mtge. 30-year sinking fund gold bonds, due Dec. 1 1051,of the Indiana Hydro-Electric Power Co.Purpose-Proceeds will be used to reimburse the company for refunding,additions and extensions to its property, and for other corporate purposes(see V. 123. p. 3038)•
Security of Bonds direct obligation of the company, and secured by amortgage covering as a direct lien all fixed property now or hereafter owned,The mortgage is a first mortgage on electric, gas and water properties.valued by examining engineers, plus subsequent additions, at an amountlargely in excess of the first mortgage and refunding gold bonds to bepresently outstanding. The mortgage is also a direct lien on the balanceof the company's property, subject to $2,100,000 outstanding closed priorliens of which $27,000 principal amount will be deposited under the mortgageand $62,500 are now held by the company. The 999-year lease of theIndianapolis Columbus & Southern 'fraction Co. is also pledged under themortgage. Under the terms of this lease, as part of the rental, the companypays the interest on the leased company's closed issue of $973.000 25-yearfirst mortgage 6% gold bonds due Feb. 1 1948.Mortgage Provisions.-The mortgage provides that additional bondsmay be issued par for par against the refunding of underlying bends, andbonds of other series issued under the mortgage, and against the depositet cash, and to the extent of 75% of expenditures for permanent improve

Authorized. Outstanding. $10,000,000 $8,999,600
  7,500,1X0 6,080,500

70500,000 6,310,300
125,00G she. 4,430,400
(Closed) 2,010,500
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meats, betterments or extensions, or purchased property. Bonds 
may also

be issued under conservative restrictions against expend
itures made for

stock, additions or betterments, purchased property or the retirement of

Indebtedness of a subsidiary. Bonds may not be Issued on account of

expenditures for additions, betterments or purchased property of the

company or in respect of a subsidiary unless the net earnings (as defined

In the mortgage) during the 12 consecutive calendar months endin
g within

60 days next preceding the date of issuance shall have been 
at least 1N

times the interest charges on all bonds then issued and outstanding and

those then proposed to be issued under the mortgage, and on all bonds then

outstanding in the hands of the public and secured by mortgage prior in

lien on any property of the company or any subsidiary.
Maintenance Fund.-Company covenants that so long as any bonds are

outstanding under this mortgage, it will expend annually an amount equal

to not less than 1234 % of the grass earnings for such year (as defined in the

mortgage) for maintenance, new property and permanent additions.

extensions and improvements in connection with its own property or prop-

erty of a subsidiary, or for the redemption and cancellation of bonds issued

under the mortgage. No additional bonds may be issued on account of
any expenditures made in compliance with this provision of the mortgage.

Earnings 12 Months Ended Oct. 31.
1925. • 1926.

Gross revenue (including other Income) $7,537,540 $8,361,631
Operating expenses, maintenance and taxes  4.706,938 5.188,068

Net Income before depreciation $2.830.602 $3,173,564
Annual int. on co.'s total mtge. debt incl. present issue requires_ $1,473,980

Management.-The operations of the company are controlled by the
Middle West Utilities Co.-V. 123. p. 3038.

Key System Transit Co.-New Financing.-
It is expected that a public offering of $1,500,000 1st mtge. 6% gold

bonds will be made shortly by a syndicate headed by Bond & GoodwW
Tucker, Inc. The Issue has the approval of the California Railroad Com-
mission. It is understood the bonds will be offered subject to certification
by Superintendent of Banks as legal investment for California Savings
Bank.-V. 123. p. 2261.

Laclede Gas Light Co.-Segregation of Properties.-
Chairman Charles A. Monro says in substance: "The proposed segre-

gation of our electric business simply means that we plan to change a de-
partment of our business into a separate corporation. I am not sure that
rights which may be issued will have any value as stockholders. Including
Laclede Gas & Electric Co., will own exactly the same properties in the
same proportions as they do now.
"Eighteen months ago we made an application to the Missouri P. S.

Commission for permission to segregate our electric business and the details
were published at that time, but the matter was held up until our properties
were valued. A valuation decision was rendered recently and question of
segregation is being taken up again by the Commission.
''We are constructing mains to the Wood River refineries of the Standard

Oil Co. of Indiana and the Rosana Petroleum Co. and will augment our gas
supply by the use of their waste gases. These gases are richer than those
given off by iron and steel works, but will also need some blending before
becoming available for household use. The entire cost of these new mains

and purification plant will run much over $500,000.
"In line with current prices in the gas industry we are constantly trying

to increase the use of gas for industrial purposes."-V. 123, p. 3038.

Lone Star Gas Corp.-Larger Dividend.-
The directors have declared a dividend of 2% on the capital stock, par

$25. [playable Dec. 31 to holders of record Dec. 21. On Sept. 30 last a dis-
tribution of 15.4 % was made, while on June 30 the company paid an initial
dividend of 1345 on the stock.-V. 123, p. 1503.
Michigan Bell Telephone Co.-Expenditures Approved.
The directors have approved estimates totaling $6,625,000 for extensions

to plant. Approximately $3,400,000 is for Detroit, 1250.000 for Grand
Rapids and the balance, $2,975.000, for the remainder of the State. The
total amount approved so far this year is 123,525,000.-V. 123, P. 1504.

Midwest Gas Co. (Del.).-Officers.-
The officers of this company, which recently sold a bond issue of $2,-

500,000 through G. E. Barratt ts Co. and Frederick Peirce & Co., are:
S. N. Williams, Pres., Tulsa; W. J. Schoonmaker, V.-Pros., New York;
Wilbur J. Heileman, Sec. Oklahoma City, and Douglas L. Cullison.
Treas., New York. See also V. 123, p. 2654, 2777.

Moravia Electric Light & Power Co.-Merger.-
The Berholme Power Co., the Hamden Electric Light Co. and the De-

lancey Electric Light Co. have been merged with the above company.-
V. 123. p. 3039.

Narragansett Electric Lighting Co.-Time Extended.-
The Rhode Island Public Service Co. announces that all those who have

sold stock of Narragansett Electric Lighting Co. to Bond & Goodwin.
Inc., are entitled to receive from Rhode Island Hospital Trust Co. certain
rights and warrants.
The time within which to exercise the right to subscribe for preferred

stock of the Rhode Island Public Service Co. is extended to Dec. 22 1926.
This extension is made to enable stockholders to decide whether to exercise
their rights to subscribe or dispose of such rights.-V. 123. p. 2139.

National Fuel Gas Co.-Extra Dividend of 2%.-The
directors have declared an extra dividend of 2% on the out-
standing $37,000,000 capital stock, par $100, in addition to
a regular quarterly payment of *i%, both payable Jan. 15
to holders of record Dec. 31. Previously quarterly dividends
of 13 were paid, and, in addition, the company paid an
extra dividend of 2% on Jan. 15 1926.-V. 122, p. 3083.

New England Telephone & Telegraph Co.-
The executive committee has authorized the expenditure of $732,593

for new construction and improvements in plant, necessary to meet the
demand for service. Including previous authorizations the total commit-
ment of the company for plant expenditures this year is $29,143,634.

123. p. 2519.

New Jersey Power & Light Co.-Pref. Stock Sold.-
rynclion 4SE Co., have sold at $94 per share and div., to
yield about 6.38%, 25,000 shares $6 cum. pref. stock.
As provided in the present Federal income tax law, dividends are exempt

from normal Federal income tax. They are exempt also from all Federal
income taxes when received by an individual whose net income, after
allowable deductions, does not exceed $10,000. Dividends are not subject
to Federal income tax when received by a domestic corporation. Transfer
agent, Seaboard National Bank. New York. Registrar, Guaranty Trust
Co., New York. This $6 cum. pref. stock is entitled to receive cumulative
pref. dive, at the rate of $6 per share per annum, payable Q.-J.. before
any dividends shall be declared or paid upon or set apart for the common
stock, and upon dissolution or liquidation is entitled to receive an amount
equal to $100 per share and divs, before any payment shall be made to
the holders of the common stock. Red., all or part, on any div. date
upon 30 days' notice at $110 per share and diva, to date fixed for such
redemption. Whenever four quarterly diva. on the pref. stock shall be
in default, the holders of the pref. stock shall have the exclusive right
to vote for such a number of directors of the company as shall constitute
a majority of the authorized number of directors. This voting right
shall cease when all accumulated and unpaid divs. on the pref. stock shall
have been paid in full.

Issuance.--Approved by Board of Public Utility Commissioners of the
State of New Jersey.

Data from Letter of W. S. Barstow, Now York, Dec. 10.

Conipany.-Incorporated in 1915 in New Jersey. Owns and operates
the properties supplying electric light and power in the northwestern section
of New Jersey, serving 123 communities covering an area of approximately

,1 500 square miles. including Dover, Bernardsville, Hackettstown, Newton,
Washington. Phillipsburg, Lambertville and Flemington. Total popula-
tion served estimated over 156,000. As of Oct. 31 1926 the company had
28,117 electric customers and k.w.h. sales for the year ended on that

date were 76.325,871. The company also supplies gas to Washington

and Newton.
Capitalization (Giving Effect to the Recapitalization of the Company and

Present Financing).
Authorized. Outstanding.

2$6 cum. pref. stock (no par value)  25.000 shs.
Common stock (no par value)  150.000 shs. 75.000 shs.

1st mtge. 5% gold bonds, series due 1956-   y $6.000.000
x Total authorized amount 100,000 shares, to be Issued in one or more

series and to bear diva. at such rates not to exceed $8 per share pera annum.

and to be redeemable at such priors, as shll be fixed by the board of di-
rectors when such series of stock shall be created. y Issuance of additional
bonds is limited by the provisions of the mortgage.

Properties.-The properties form an important part of the Pennsylvania-

New Jersey Power System of the General Gas & Electric Corp. A 110,000-
volt steel-tower transmission line 47 miles long, extending from the Delaware
River at Holland, N. J. (eight miles seuth of Phillipsburg) to Dover, was
completed by the company and placed in service in 1925 and extended
to New York State in 1926. This line is one of the network of high-voltage
transmission lines connecting the properties of the company at the Pennsyl-
vania-New Jersey State line with those of the Metropolitan Edison Co.

and its subsidiaries, also controlled by General Gas & Electric Co.. and
at the New Jersey-New York State line with the Central Hudson Gas &
Electric Co. and its interconnections. This forms a unified power system
extending through New York and the New England States across New
Jersey and Pennsylvania into Maryland, and is included in the Boston-
Washington zone of the superpower survey made by the Department of
the Interior of the U. S. Government. The interconnection of these

lines makes it possible for the company to interchange power with the
Metrolpolitan Edison System and the companies in the Hudson and
Mohawk power districts in New York State. An additional 110,000-volt
interconnection in the metropolitan district has been arranged with the
Public Service Electric & Gas Co. Electric generating stations of the
Metropolitan Edison Co. and its subsidiaries and New Jersey Power &
Light Co. have a total capacity of more than 195,000 k.w.
The company recently completed the construction of a 110,000-volt

outdoor sub-station at West Wharton, N. J. This sub-station Is a very
important link in the superpower system for this part of the country, as

there radiate from this point the heavy tower transmission lines which

connect with the properties of the Central Hudson Gas & Electric Co.

and Jersey Central Power & Light Co.. and make possible the e
xchange

of power between these companies on an advantageous basis. The inter-

connection with the Public Service Electric & Gas Co. will also be made

through this sub-station. The lines of the New Jersey Power & Lignt

Co. are interconnected also with those of the Philadelphia Suburban Gas

& Electric Co.
Company shortly is to commence the construction of the initial unit

of at least 30,000 k.w. capacity of a new steam electric generating 
station

at Holland, N. J.. on the Delaware River. This plant will have an ultimate

capacity of 200.000 k.w. The first unit is expected to be placed in o
peration

in 1928.
Valuation.-Based on a valuation as of May 31 1926, approved by the

Board of N. J. Pulbic Utility Commissioners, the reproduction cost new

of the properties, plus subsequent additions and betterments to Oct. 31

1926, is more than 110,750,000. exclusive of going concern value. After

deducting the amount of funded debt of the company, presently to be

outstanding, the balance is equal to over $190 per share of $6 cum. pref.

stock, as shown in the statement of capitalization. Adding the net current

assets as of Oct. 31 1926, after giving effect to the present financing, the

total is equivalent to over $225 per share of this pref. stock. all

Earnings for the Year Ended October 31 1926.
[Of the properties now owned by Company.)

Gross earnings (including other income) $2,420.283

Operating expbases, maintenance and taxes  1,518,043

Net earnings  $902.240
Annual int. requirements on funded debt presently to be outstand. 300,000

Balance before depreciation, amortization, dzc  $602240
Annual dividend requirements on $6 cum. pref. stock presently

to be outstanding  $150,000

Present Financing.-The issuance of this stock has been approved by the

New Jersey P. U. Commission and is in connection with the retirement

of the company's 7% participating pref. stock and other corporate purposes.

Contra-The entire common stock is owned by General Gas& Electric

Corp.-V. 123. p. 3039.

New York State Gas & El. Co.-Proposed Acquisition.-
The Georgetown Electric Lighting Co. has filed a petition with the 

New

York P. 8. Commission for consent to transfer its franchiabs to the above

company.-V. 123, p. 3039.

New York Steam Corp.-Tenders.-
The National City Bank of New York will until Dec. 23 receive bids for

the sale to it of series A pref. stock to an amount sufficient to
 exhaust

$41,930 at prices not exceeding 105 and dividends.-V. 123, p. 2900.

New York Water Service Corp.-Bonds Sold.-G. L.
Ohrstrom & Co., Inc., New York, have sold at 90i and
interest, to yield about 5.40%, $7,000,000 first mortgage 5%
gold bonds, series A.

Flatbush Water Works Co. 1st & general mtge. 6% gold bonds, due May

1 1931. may be presented in payment for these bonds on a "5% discount

basis on Dec. 29 1926. or at any time thereafter at the option of the bankers.
Dated Nov. 1 1926; due Nov. 1 1951. Principal and int. (M. & N.)

payable in N. Y. City. Denom. $1,000 and $500 c*. Red. on any int.
date upon 60 days' notice, to and incl. Nov. 1 1929. at 105 and int.; there-

after, to and incl. Nov. 1 1934, at 103 and bat.; thereafter, to and incl.

Nov. 1 1942. at 102 and int.; thereafter, to and incl. Nov. 1 1950, at 191
and int.; thereafter, at par and int. Interest payable without deduction

of any Federal income tax not in excess of 2%. Refund of Minn.. Penn.,

Conn., Kansas and Calif. taxes, not to exceed 4 mills; Maryland taxes not

to exceed 4 ;a mills; Kentucky, West Va. and Dist. of Col. taxes not to exceed

5 mills; Michigan exemption tax not to exceed 5 mills; Virginia taxes

not to exceed 5 mills, and Mass. income tax not to exceed 6%. to resident

holders upon written application within 60 days after payment. New York
Trust Co.. trustee.
In event that any municipal corporation or other governmental sub-

division or that any governmental body of the State of New York shall

acquire all or the major portion in value of the properties comprising the

water works system of the corporation and shall assume payment of principal

and interest of all bonds issued under the indenture as a valid and binding

general obligation, all liability and obligation of the system upon the bonds

and the coupons shall forthwith cease and determine. In event that any

such municipal corporation or any governmental subdivision or govern-

mental body shall acquire all or any part of the properties comprising the
water works system of the corporation and shall not assume payment of
principal and interest of all bonds issued under the indenture, then bonds
in principal amount not exceeding the price paid for the property so
acquired, may. at the option of the corporation, be declared due and payable
at 100 and int.
Data From Letter of C. T. Chenery, Pres. of the Corporation.

Business.-The properties comprising the system will supply various
communities in New York State with water for domestic and industrial
purposes. The total population of the territory served is estimated to be
In excess of 450,000. The localities served include the Flatbush and Wood-
haven sections of N. Y. City, Haverstraw, Grassy Point, Stony Point.
Seneca Falls. Waterloo, Norwich and numerous communities suburban to
Syracuse. White Plains and North White Plains are also served at whole-
sale.

Capitalization- Authorized. Outstand'g.
1st mtge. 5 gold bonds, series A, due Nov. 1 1951
(this issue   17.000,000

6% cumulativeroFferred stock  
(30

$6.000,000 2,000.000
Common stock r $100)  1,500,008 1.500,000
x Issuance limited by the mortgage restrictions.

Security.-Secured by a direct let mtge. on all the physical properties
of the system consisting of land, water mains, reservoirs, pumping stations
and other equipment. The value of the property under this mortgage, as
appraised by various engineering firms, on the basis of reproduction cos,
less depreciation, is estimated to be in excess of 113,555.000. The the'

raA
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owned in N. Y. City alone has been appraised by-Charles F. Noyes & Co.,.Inc.. at over $2,800.000.

Earnings.-Earnings of system are reported as follows:• Year Ended Dec. 31 '25: Sept. 30 '26.Gross revenues  $1,335,497$1,415.667Oper. exp., maint. & taxes other than Fed. tax  674.711 706,721
Balance  $660,786 $708,946Annual interest on entire funded debt (this issue)  350,000Physical Properties.-The Flatbush, Woodhaven and White Plains watersupplies are derived from systems of driven wells, all of which have beentested and show a yield substantiating the belief that a supply many timesthe present consumption is available. Corporation owns over 94 acres ofland in N. Y. City for the protection of its present and future water supplies.Haverstraw, Stony Point and Grassy Point obtain water from mountainstreams yielding over 8 times the present needs. The water supply forSeneca Falls is taken from Cayuga Lake, having a drainage basin of over800 square miles. The districts of Norwich and Syracuse are served bygravity systems with a natural supply greatly exceeding the present re-quirements. The distribution and transmission systems total over 364 milesof mains and afford fire protection with 3,606 hydrants and serve a totalof 80,861 consumers.

Gross Miles Hydrants.Growth Table-- Revenues. of Mains.
1921   903.815 

3,175 consumers.
330.83 45,9031922  1,014,615 337.05 3,2291923  1.093,677 3,299 

51.333
344.22 56,8791924  1,206,253 352.13 3,408 63,722

1925  1,336,497 358.26 3,632 72,617

Certain of the above data are partially estimated. 
80.8611926 (Sept. 30) 1.415,667 364.29 3.606

Mortgage Provisions.-Mortgage will provide that additional bonds may
be issued thereunder for not in excess of 80% of the cost or fair value, which-ever is lower, of the permanent improvements, extensions or additions to
the properties, provided the net earnings of the system, as defined in the
mortgage, for 12 consecutive calendar months within 15 calendar months
immediately prior to the issuance of such additional bonds have been at
least 134 times the interest charges on all bonds outstanding under said
mortgage and those proposed to be issued. In the computation of net
earnings at least 5% of the gross earnings must be charged to maintenance.
Management.-Corporation will be operated by the Federal Water Service

Corp., which controls and operates one of the largest groups of water works
systems in the United States.

Purpose.-Proceeds will be used to retire all funded indebtedness out-
standing in the hands of the public against the properties and to partially
reimburse the corporation for necessary improvements, betterments and
extensions to the properties and for other corporate purposes.

North Pacific Public Service Co.-Sale.-
W. W. Seymour of Tacoma, Wash., announced recently that this com-

pany, in which he and his brother, Edmund Seymour, and F. C. Brewer
have been interested for a great many years. has been sold to the Washing-
ton Gas & Electric Co., a recently organized corporation with headquarters
in Seattle. Wash. The company held franchises for supplying gas in Che-
halis and Centralla and in Aberdeen and Hoquiam and had gas generatingand storage plants in each of these districts. Only recently it built a modernplant in the north end of Chehalis and extended a new pipe line to Centralia.
("Gas Age-Record").-V. 121, p. 3005.

Northern New York Utilities, Inc.-Bonds Called.-
The company has called for redemption on Feb. 1 next $18,700 of 1st

lien & ref. mtge. 6% gold bonds, series 0, dated May 1 1923, at 105 andint. Payment will be made at the Northern New York Trust Co., Water-
town, N. Y.-V. 123, p. 1634.

Northern Ohio Power & Light Co.-Bus Service.-
The Canton, Akron & Cleveland Coach Co., a subsidiary, has started theoperation of a new coach line between Canton and Cleveland, 0.-V. 123,p. 2139.
Northern States Power Co.-New Power Development.-
Construction of an important water power development at ChippewaFalls on the Chippewa River by the company will commence shortly.according to an announcement made by H. M. BvIlesby & Co.. providingaction of the Chippewa Falls City Council which this week voted to annul

proceedings to purchase the electric distribution system in ChippewaFalls from the Northern States Power Co. is not dis-urbed. The Chippewa
Falls plant, which will be built under the supervisionof Byllesby Engineering& Management Corp., will have a capacity of 24.000 h.p. in six units of
4,000 h.p. each. This project, it is estimated, will cost about $2,60 .000.The dam and power nouse will be located about two miles below the
present hydro-electric development at Wissota, which has a capacity of
45.000 h.p. The development will operate under a head of 30 ft.-V.
123, p. 2900.

Northwest Louisiana Gas Co.-New Financing.-
A new issue of 81,200.000 first mortgage bonds is now being shaped up

for public offering early next week by a banking group composed of Glidden,
Morris & Co., Edmund Seymour & Co., Inc., and Throckmorton & Co.The purpose of the financing Is in part to provide for the retirement of the$650,000 first mortgage bonds of its predecessor company, now outstandingand to supply funds for drilling new wells and acquiring additional gasacreage. The company, which is engaged in the production, transporta-tion, purchase and distribution of natural gas, in a consolidation of thebusiness of the Oil Fields Gas Co., Homer Natural Gas Co., and otherexisting properties which have been operated for some years.
Ocean Gas Co. (N. J.).-Securities Authorized.-
The New Jersey P. U. Commission on Dec. 14 approved the execution ofa mortgage on the property of the company and the issuance thereunderof bonds totaling $168.000. together with the sale of $110.000 of capitalstock. The proceeds will be used in the rehabilitation and extension ofthe property.
This company is a reorganization of the Ocean County Gas Co., whichwent into the hands of a receiver in Feb. 1924 and was subsequently sold.

Compare V. 123, P. 1877.

• Ottawa Traction .Co., Ltd.-Extra Dividend.-
An extra dividend of 1% has been declared on the stock, along with the

usual quarterly dividend of 1%, both payable-Jan. 3 to holders of record
Dec. 15. A dividend of 1% has been paid extra in January of each year
since 1915. maldng a total of 5% per annum.-V: 121. p. 2876.

Pacific Gas & Electric Co.-Offers Additional Stock at
Par-Irrigation Project.-
The common stockholders are to be given the right to subscribe at par

and to the extent of 10% of their holdings to an additional issue of $5,268,500
common stock. Formal offer of rights is expected about Jan. 5, with
probable date of record Jan. 26.
The proceeds of the sale of the stock will be used to defray in part the costof additions, extensions and betterments to be made in 1927 to meet thegrowth of the company's business.
The company has applied to the California RR. Commission for per-mission to sell, and the Nevada Irrigation District for permisson to purchase,

for $350,000. the ditches and reservoirs and water rights of the Deer Creek
system of the former company in Nevada County, it was announced lastweek by the Commission.
The Pacific Gas & Electric Co. has also asked authority to abandon itspublic-utility water obligations by means of its Main South Yuba Canal,

the same to be taken over by the irrigation district.
The consummation of this deal is the final step in the development of

the Nevada Irrigation District, which will place under irrigation more
than 800.000 acres of land, involving the expenditure of more than $8,-
000,000. (Los Angeles "Times.")-V. 123, p. 3039.
Penn Yan (N. Y.) Gas Light Co.-Dissolved.-
A certificate has been filed at Albany, N. Y., dissolving this company.

Its property was recently acquired by the New York Central Electric
Corp.-V. 121, p. 331.

Pennsylvania Gas & Electric Corp. (Del.).-Pref. Stock
Offered.-A. C. Allyn & Co. are offering a new issue of 10,000
shares of pref. stock at $95 per share and div., to yield 7.37%.

Dividends exempt from present normal Federal.income tax. Companyhas agreed to refund the Penna. 4-mill tax, Calif. ..personal property taxup to 4 mills per dollar of the taxable value and Mass: 69 income tax to.holders resident in those States. Dividends payable Q.-J. Red., all orpart, on any div. date on 30 days' notice at 110 per share and divs. Pre-.ferred as to-assets up to $100 per share and diva over the class A and,class B stocks. Transfer agents, Seaboard National Bank, New York,and Central Trust Co. of Illinois, Chicago: registrars, Equitable Trust Co.,New York, and Northern Trust Co., Chicago.
Data from Letter of H. A. Clarke, Vice President of the Company.

Corporation.-Either directly or through a subsidiary owns practicallyall of the common stocks of a group of public utility companies supplyingmanufactured or natural gas, either at wholesale or retail, in 45 communi-ties in Pennsylvania and New York. Among the communities so servedare York, Pittston, Port Allegany and Westfield, Pa., and Addison, Elmiraand Corning, N. Y. Electric light -and power, gas and street railwayservice are supplied in Moncton. New Brunswick and vicinity. Corpora-tion also owns 75% of the common stock of the Southeastern Ice UtilitiedCorp., supplying manufactured ice, practically without competition in 11communities in Virginia, North Carolina and South Carolina. The terri-tories served by the operating companies have an aggregate population inexcess of 575,000.
Subsidiary Companies.-The operating properties of the system include:(1) Pennsylvania Gas & Electric Co. (all common stock except directorsqualifying shares owned by Penn. Gas & Electric Corp.). (2) InterboroughGas & Fuel Co. (all capital stock owned by Penn. Gas & Electric Corp.)(3) Peoples Light Co. of Pittston (all common stock owned by Penn. Gasez Electric Co.). (4) Moncton Tramways, Electricity & Gas Co.

' 
Ltd.(approximately 99.8% of the common stock owned by Penn. Gas it Elec-tric Co.). (b) Allegany Gas Co. (51% of the common stock owned byPenn. Gas & Electric Corp. and 49% by Penn. Gas & Electric Co.).(6) Dempseytovrn Gas Co. (51% of common stock owned by Penn. Gas &Electric Corp. and 49% by Penn. Gas & Electric Co.). (7) Crystal CityGas Co. (51% of capital stock to be owned by Penn. Gas & Electric Corp.).(8) Saugerties Gas Light Co. (all common capital stock except directorsqualifying shares owned by Penn. Gas Sz Electric Corp.). (9) SoutheasternIce Utilities Corp. (75% of common stock owned by Penn. Gas & Elec-tric Corp.).

Consolidated Earnings 12 Months Ended Oct. 31 1926.[Corporation and subsidiaries, incl. those of property about to be acquired.1Gross earnings (including non-operating revenues) $4,250,830Oper. exp. and taxes, incl. current maint. and income taxes__ _ _ 2,911,042
Net earnings 

$1,339,788Balance of net earnings after deducting annual int. charges anddivs. on funded debt and pref. stocks of sub. cos., amortizationand net earnings applicable to common stocks of sub. cos.held by the public  $847,871Annual interest charges on 50-year 6% gold debentures  144,000
Balance for depreciation, depletion and dividends Annual dividend requirements on $1,000.000 7% pref. stockand 10,000 shares-$7 pref. stock (this issue)  

$703,871 

140,000Capitalization Outstanding upon Completion of This Financing.
6% gold debentures, series A $2.400,000Cumulative preferred stock-7% ($100 par value)  1.000,000$7, no par value (this Issue)  10.000 shs.Class A stock (no par value) *94,953 shs.Class B stock (no par value) 150.000 shs.*In addition, the corporation has reserved a sufficient number of sharesof this stock to provide for the exercise of certain subscription warrantswhich expire March 1 1929.
As of Oct. 31 1926, after giving effect to recent acquisitions, there wereoutstanding in the hands of the public the following securities of sub. cos.$303,300 common stock, $1,476,100 pref. stock and 34,746,044 funded debt.Assets.-Based on an appraisal by Stevens & Wood, Inc., engineers,New York, made as of Oct. 31 1926, the value of the physical propertiesand other assets of the system including the property about to be acquired,applicable to the preference rights of the cumulative pref. stock, after de-ducting all prior liabilities, is at the rate of $301 per share.-V. 123, p. 1115.
Philadelphia Rapid Transit Co.-Air Service EarningsIn the period from July 6 to Nov. 30 1926, the P. R. T. Air Serviceproduced a total revenue of $50,600, of which $46,200 was from passengersand $4,400 from mall and express. Total operating loss, before taU.Into consideration loss of capital investment, amounted to 8118,400-V. 123, p. 2392.

Porto Rico Rys. Co., Ltd.-Resumes Common Dividends.' The directors have declared a dividend of 1% on the common stock, pay-able Jan. 15 to holders of record Dec. 31. This is the first disbursement onthe common stock since Jan. 1922, when a payment of like amount wasmade.-V. 122, p. 2042.

Power Corp. of New York.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of 25 cents per share on the com-mon stock, both payable Dec. 31 to holders of record Dec. 15. This is thefirst extra dividend to be declared on the common stock on which regularquarterly payments of 25 cents per share have been made since April 1 1925.-V. 123, p. 1252.

Providence (R. I.) Gas Co.-Extra Dividend of $1.-The directors have declared the regular quarterly dividend of $1 a shareand a special dividend of $1 a share on the outstanding $9,205,950 capitalstock, par $50, both payable Jan. 1 to holders of record Dec. 15.President Chas. H. Manchester said the extra dividend was to reimbursestockholders in part for passing of the Oct. 1 1918 and Jan. 1 1919 dividendsand reduced rates of 50c. quarterly paid from April 1 1919 to July 1 1920.-V. 122, p. 1457.

Public Service Electric & Gas Co.-Gas Rate Schedule
Suspended Until April 1.-
The New Jersey P. U. Commission has suspended until April 1 next aproposed schedule of charges for gas which the company planned to makeeffective Jan. 1. Protests were received from some consumers on accountof a minimum charge of $1 to be eitablished, and a hearing will be heldJan. Sat Newark. N. J. Compare V. 123, p. 2901.

Public Electric Light Co., St. Albans, Vt.-Bonds Of-fered.-E. H. Rollins & Sons are offering at 100 and int.$1,000,000 1st mtge. & ref. 5 30-year gold bonds, Ser. A.
Dated Oct. 1 1926: due Oct. 11956. Red. on any int. date on 30 days'.notice, all or part, at 1073i and int, for first 2 years, and reducing % foreach 2 years thereafter. Int. payable A. & 0, in Boston. Denom.$1,000.c•American Trust Co. Boston, trustee. Company agrees to pay interestwithout deduction for any normal Federal income tax not exceeding 2%,which the company or trustee may be required or _permitted to pay at thesource, and to reimburse the resident holders of these bonds, if requestedwithin 60 days after payment, for the Conn. 4 mills tax, any Mass.

' 
Ver-mont or Maryland income tax not exceeding 6% of the annual interestthereon, and any New Hampshire income tax not exceeding the equivalentof 5 mills per annum for each dollar of the principal thereof.Issuance.-Authorized by Vermont P. S. Commission.

Data from Letter of Clinton W. Tylee, Treasurer of the Company.
Company.-Incorp. in Mass. Serves with electric light and power aterritory in northern Vermont with a population of about 20,000. includingSt. Albans, St. Albans Bay, Milton, Fairfax, Fairfax Falls, Cambridge,Cambridge Junction, Westford, Colchester, Mallett's Bay, Jeffersonville,Fairfield, Fletcher. Bakersfield, Underhill and Jericho. Company alsosells electric current at wholesale under a long term contract to the municipalelectric light plant of the City of Burlington, this current being used -forstreet lighting and for retail distribution throughout the city.The property includes a modern and efficient hydro-electric generatingPlant on the Lamoille River at Fairfax Falls, Vt.. operating under a head of85 feet and with an installed capacity of 4.500 h.p.; 89 miles of high-tensiontransmission lines, built largely on private right-Of-way, and substationsand distributing systems. Company has purchased a water power planton the Lamoille River at Milton, Vt., which will be equipped at smallexpense to provide a generating capacity of 4,000 h.p., operating under ahead of 95 feet. Company also owns three undeveloped powers on the
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Lamedlie River which can be developed to produce over 5,000 h.p. Com-

pany operates under a long-term franchise.

x Capitalization Outstanding (After This Financing and Discharge of Under-
lying Mortgage).

First mortgage & refunding 5H % bonds (this Issue)  $1,000.000
Preferred stock, 6% cumulative  900,000
Common stock (paying 6%)  800,000
X Funds derived from the proceeds of the sale of 1st mtge. & ref. bonds

will be deposited concurrently with this issue with the trustee of the under-
lying mortgage (which secures an issue of $250.000 bonds), or with a bank
approved by the bankers, sufficient to pay the principal and interest at
maturity, thereby providing for the retirement of the underlying mortgage
bonds on or before May 11028.
Earnings 12 Months Ended Aug. 31- 1925. 1926.

Gross earnings $203.648 $230,431
Operating expenses, taxes and maintenance  79,122 86,469

Net earnings $124,526 $143,962
Annual bond interest requirements  55.000

Security.-Secured by a direct first mortgage on all the electric power
and light properties of the company now or hereafter owned upon discharge
of the underlying mortgage referred to above. The present properties have
been appraised by Independent engineers at a depreciated valuation of
$2,965 000 .

Purpose.-Proceeds will be used to pay for the power properties at Milton,
Vt., and to provide for the retirement of an issue of underlying bonds now
outstanding against certain properties of the company, and for other cor-
porate purposes.

Roanoke Water Works Co.-Notes Offered.-Taylor,
Ewart & Co., Inc., and P. W. Chapman & Co., Inc., New
York and Chicago, are offering at 100 and int. $500,000 5-yr.
6% gold notes.

Dated Feb. 1 1927; due Feb. 11932. Prin. and int. (F. & A.) payable in
N. Y. City. Denom $1.000 c*. Red. all or part after 30 days' notice at
102H and int. less H of 1% for each year thereafter, to the date of matur-
ty. Company will reimburse holders for the Penn. and Conn 4 mills and
the Maryland 4H mills, the Mass, income tax and the Dist. of Col. personal
property taxes not t3 exceed 6 mills per annum. Seaboard National Bank,
New York, trustee.

Business and Territory.-Company supplies water without competition
for domestic, industrial and public purposes to the City of Roanose. Va.,
and contiguous territory, and inaddition supplies the Town of Vinton. Va.,
on a wholesale basis. The territory served has a population of approxi-
mately 78,000. Company's water supply conies from mountain springs
and streams, is stored in mountain reservoirs which feedlot° the distribu-
tion mains largely by gravity. Company's springs along have' a constant
flow of approximately 6.500.000 gals. of water per day. The storage ca-
pacity of the 4 reservoirs is 555,0(11).000 gallons. Through about 180 miles
of mains the company serves over 13,000 customers. Four stations provide
ample pumping facilities.

Capitalization- Authorized. Outstanding.
1st mtge. 25-yr. 5% gold bonds eer. "A," due
July 11950  x y$2,820,500

5-year 6% gold notes (this issue)  $500,000 500.000
First preferred stock (6% cumulative)  5,000,000 34,506
Second 6% preferred stock  550,000 550,000
Common stock  1,500.000 1,000,000

x Additional bonds may be issued in accordance with the provisions only
of the trust indenture and must be pledged with the trustee as security for
these notes.
y This does not include $109,500 principal amount which will be pledged

as collateral for this note issue.
Security.-Secured by deposit with the trustee of its first mortgage 5%

gold bonds up to 110% of the principal amount of notes of this issue out-
standing. At the present time there are available $109,500.

Earnings 12 Months Ended July 31.

Gross earnings 
Oper. exp., maint. & taxes, excl. Fed, income taxes

Net earnings  $236,811 $260,394
Annual interest on first mortgage bonds  140.025

1925. 1926.
$358.988 $400,159
122,177 139,765

Balance  $119.369
Annual interest on $500,000 6% gold notes (this issue)  30.000

Purpose.-To enable the company to discharge prior to maturity its 6%
serial gold notes and to make available additional funds for betterments.
-V. 123, p. 2656.

Second Avenue RR., New York.-Proposed Plan for
Terminating Receivership.-A plan to bring the company
out of receivership for the first time since 1908 has been
made public by the committee (below) representing the
holders of the receiver's certificates. It is proposed to buy
the road at auction Jan. 13 and then to form two corpora-
tions to control severally the real estate and the railway
properties of the company. An introductory statement
to the plan says:
Under the powers conferred by the deposit agreement dated July 15 1919,

and in the action in the New York Supreme Court brought by the committee
against the Second Avenue RR.. a final judgment was procured on June 29
1921 adjudging the receivers' certificates to be and constitute "a valid and
existing lien upon the property, premises, rights, interests and franchises
of the defendant" railroad company; that default had been made in the pay-
ment of the interest on said certificates falling due Oct. 1 1919. and default
had been made in payment of the principal thereof which matured and was
payable Oct. 11919: that the committee was the legal owner and holder of
such certificates, at the time of said judgment, to the aggregate of $3,030.000
principal, forming, with interest due and unpaid to Nov. 1 1926 of 51.378,-
650. a total of $4,408,650.

Since the judgment was entered the committee has received additional
deposits of certificates which now aggregate $3,116,000, and with interest
thereon to Nov. 1 1926 amounting to $1.417,780, forms a total with interest
to Nov. 1 1926 of $1,533,780.
By the terms of the judgment, of said certificates, those in the principal

sum of $1,794.459, with interest to Nov. 1 1926, the total aggregating $2,-
610.937. expended in the preservation and operation of the road, are a lien
on all the property of the road subject only to taxes and certain claims men-
tioned below, and the balance of said certificates with interest, not so ex-
pended, are a lien of equal dignity, except that they are subject to the claim
of N. Y. City for paving, aggregating with interest approximately $235.000.
The judgment directs that the property, prernLses, rights, interest and

franchises of the company be sold at public auction to the highest bidder,
subject to all taxes and assessments prior to the lien of the certificates, except
such claims as are directed to be paid out of the proceeds of the sale, and
which are mentioned below.
The sale of the property directed by the judgment has been adjourned

from time to time and is fixed for Jan. 13 1927.
The judgment authorized the delivery to the referee of receivers' certifi-

cates in satisfaction of the balance of the bid over and above the sum re-
quired to be paid in cash to discharge certain preferred claims, allowances,
costs and expenses of the litigation (called "cash requirements"). These
"cash requirements" with interest to Nov. 1 1926 are approximately:
Tort and contract claims given preference over the first above-

mentioned receivers' certificates with interest, costs and allow-
ances under judgment, receiver's and referee's fees, adertis-
ing, expenses of sale, estimated  $270,000

Amount disbursed by committee for purchase of tort claims at a
discount, and miscellaneous expenses, approximately  92,000

Compensation to committee, attorneys and incorporation fees and
taxes for new corporations, depositaries' fees, miscellaneous
expenses and contingencies, estimated  138,000

Total cash required  $500,000

After the liquidation of the above mentioned claims and charges, if any
surplus remains, it will be paid into the real estate corporation or ratably
distributed to the certificate holders, in the committee's discretion.

The total revenue of tlie railroad company for the year ended June 30

1926, as reported by the receiver, was, , $1,050,680
The total expenses, including real estate taxes for the sime period
were reported to be   997,361

showing as net profit  $53,310
The largest item of expense is the power charge which at present rates

averaged in the last three years $188,337 per year. In event the proposed
plan becomes effective, every effort will be made to secure a lower rate
and one that will be consistent with rates at which it is understood power
is supplied to other similar consumers.
The land and buildings owned by the railroad company and covering the

block bounded by 96th and 97th Ste. and First and Second Ayes., N. Y.
City, were appraised by the Transit Commission in 1921, on the basis of
estimated cost less depreciation, at $2,428,148
The entire physical property of the railroad company, including land and

buildings, was appraised by the Transit Commission on the same basis at
$8.805.364. The land and buildings are assessed for taxation on the 1926
tax list at $1.425,000.

Approximately 47% of the floor space of the building is now occupied
by the N. Y. & Harlem RR. Co., under a monthly tenancy for which the
tenant pays per month $11,500.
In event the plan herein proposed becomes effective, a lease for a term

of years at approximately the same rental will be secured if possible.
Charles E. Chalmers, the present receiver, has kept the property in ex-

cellent condition. The equipment of cars for operation are "one-man".
cars, thus reducing the cost of operation, and the roadbed, track, conduits
and general equipment is in such condition that it is believed maintenance
within the next five to ten years will be confined to ordinary repairs.

Digest of Proposed Plan for Terminating Receivership.
Sale.-The committee, through its nominee, unless overbid, will endeavor

to purchase at the sale, the property, premises, rights, interests and fran-
chises of the company.
To Form Two Companies.-If the properties are purchased, two corpora-

tions will be formed: a real estate corporation and a street railway corporation

(1) Real Estate Corporation.
The real estate corporation will acquire from the committee's nominee,

the land and improvements, being the present car barn property of the
company at 96th and 97th streets, First and Second avenues, N. Y. City.
The capitalization and bonded indebtedness of the real estate corporation

will be as follows:
First lien bond (or bonds) secured by a 1st mtge. on the car barn

property not to exceed $750.000
Non-par stock  31,400 she.
The above lien is to be placed on the land and improvements only to'

the extent necessary to provide funds to meet the "cash requirements,"
in event such funds are not provided by the consolidated mortgage bond-
holders.
The proceeds of the first mortgage loan, if placed on the property by

the committee, will be used to the extent necessary, to purchase an amount
of the street railway corporation's first lien 6% 30-year bonds, to provide
the railway corporation with the necessary "cash requirements." In
event the committee is able to acquire the properties at the sale at a price
within the amount of certificates found by the judgment to have beers
expended in the preservation and operation of the road, mentioned above,
the amount of the first mortgage loan above mentioned will be confined to
the amount necessary to meet the "cash requirements." In event, how-
ever, the committee is compelled to raise its bid above the value of such
certificates and interest, the first mortgage loan will have to be increased
o provide funds to satisfy the paving claims of the city, the lien of which
fixed between the two classes of receivers' certificates.
The committee is not to be obliged, however, to make any bid whatever,

at the sale.
Disposition of the Above Stock.-For each 61,000 of receivers' certificates

the holders will receive 10 shares of the non-par common stock.
The committee has been conferring with representatives of the consoli-

dated mortgage bondholders, on sundry proposals looking to the providing
by them of the "cash requirements," in exchange for an interest in the
railway corporation. This would save the car barn property for the
certificate holders free from lien. These conferences have extended over
a period of about two years, various propositions having been advanced
and abandoned. The principal obstacle has been the difficulty of arranging
a contract to obtain power for operation.
There is still a possibility that the consolidated mortgage bondholders

will provide the "cash requirements." In event they do provide the whole
or a substantial portion thereof, sufficient in the judgment of the committee
to justify it, they will receive bonds of the railway corporation in the amount
so provided, and part of its non-par stock to be determined by the committee

(2) Railway Corporation.
The railway corporation will acquire from the committee's nominee the

gr
operty, rights, interests and franchises of the Second Avenue RR. in
Y. City, exclusive of the real estate mentioned above, subject to fran-

chise  taxes.
The capitalization and bonded indebtedness of the railway corporation

will be as follows:
First lien 6% 30-year bonds, callable at 102H, not to exceed the
amount of "cash requirements," and which will not exceed_ _ - - $750,600

Non-par stock 31.400 shs.
Disposition of Above-Mentioned Bonds and Stock.-The bonds, in the

amount necessary to be issued, will be sold to the real estate corporation
as above stated, in event the consolidated mortgage bondholders do not
provide the funds. In event the bondholders provide the funds, the
bonds will be sold to them.
For each $1,000 of receivers' certificates.. the holders thereof will receive

10 shares of non-par stock, in event the required "cash requirements" are
raised by a mortgage on the real estate. However, if they are provided
by the bondholders, this stock will be divided between them and the cer-
tificate holders in amounts to be determined by the committee. '

General Provisions.-The committee reserves the right to reject all sub-
scriptions of consolidated mortgage bondholders. In case the "cash re-
quirements" are raised by a mortgage of the real estate, the stocks of both
corporations will be placed in a voting trust giving ample powers to the
voting trustees to sell or lease or take any other action with respect to the
property as may be deemed advisable. The form and terms of the voting
trust will be such as shall be approved by the committee, and transferable
voting trust certificates will be issued in the place and stead of certificates
of stock. The stock of the real estate corporation will be placed in such a
voting trust in any event, and in case the bondholders provide the "cash
requirements," a similar voting trust for the stock of the railway corpora-
tion will be arranged for, if possible.

Committee.-George E. Warren, Chairman; Albert A. Jackson. George
E. Barstow Jr., Herman D. Kountze and John F. B. Mitchell.-V,
121, p. 461.

Shreveport (La.) Rya.-Fare Decision.-
The Federal Court has made permanent, without any objection being

offered by the Louisiana P. S. Commission, the injunction issued in June
of thLs year restraining the Commission from interference with the company,
in the collection of a 7-cent adult fare and a 3H-cent school children fare,
which was granted. In its application to the Federal Court for a permanent
injunction, the company showed that under the above-mentioned rates it
had not made a fair return on the value of its property, but the results of
operation had changed from a constant loss to a small net profit.

Early in June 1926 the U. S. District Court, Eastern District of Louisiana,
handed down a decision declaring null and void the order of the Com-
mission rendered on March 16 1925, ordering the company to offer 17,
tickets for $1 and 4 tickets for 25 cents. In the decision the company was
authorized to discontinue the sale of 4 tickets for 25 cents and 17 for $1
and to charge 331 cents a ride for school children during school terms and
school hours. The Court also restrained the Commission from attempting
to enforce the order of March 16 1925, or from interfering in any way with
the plaintiff in charging and collecting the 7-cent fare. The decision In
June ended the litigation which had been carried on for some 3 years between
the company and the Court.-V. 120, p. 455.

Seneca River Power Co.-Proposed Acquisition.-
The company has applied to the New York P. S. Commission for author-

ity to acquire from the Mohawk-Hudson Power Corp. the entire outstand-
ing capital stock of the Mexico (N. Y.) Electric Co., consisting of 210 shares,
and to merge the Mexico company with itself.-V. 123, p. 1507.

Silesia Electric Corp.-Definitive Bonds Ready.-
Harris, Forbes & Co. announced that definitive sinking fund mortgage

gold bonds, 6H% series, are ready to be exchanged for outstanding interim
receipts: See offering of bonds In V. 122, p. 750.
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Southern Gas & Power Corp.-Consolidation.-
Consolidation of the Central Public Utility Service Co. and the Southern

Gas & Power Corp. was announced on Dec. 11 at the latter's offices inLexington, Ky. The merged company, which will be headed by A. E.Pierce of Chicago. will control gas, electric and water companies in 17States and in the Canadian Province of New Brunswick. The Centralcompany operates in New York, Illinois, Indiana. Michigan WisconsinMaine and New Brunswick, and the Southern concern has holdings inNew York, Pennsylvania, Maryland. Virginia, West Virginia, New Hamp-shire, Kentucky, North and South Carolina, Georgia. Alabama and Texas.Dividend Payable in Cash or Stock.-The regular quarterly dividend of433ic. per share on the class A stock was payable Dec. 15 to holders ofrecord Nov. 24. Under the resolution of the directors, the holders of class Astock had the option of receiving in lieu of the cash dividend, additionalclass A stock at the rate of one share for each 40 shares held on Nov. 24.-V. 123, p. 983.

Southwestern Home Telephone Co.-Bonds Sold.-
Toole-Tietzen & Co. Los Angeles, Calif., have sold at 98
and int., to yield 6.1517o, $275,000 1st & unified mtge. 30-year
6% gold bonds, series A.

Dated Oct. 1 1924; due Oct. 1 1954. Int. payable A. & 0. at SecurityTrust & Savings Bank, Los Angeles, trustee. Red., all or part, on 60days' notice on any int. date from Oct. 1 1928 to Oct. 1 1934 incl. at 105and int.; thereafter at Y.; of 1% less each year until maturity. CommencingSept. 1 1928 and annually thereafter the company will deposit with thetrustee an amount equal to 134 % of all series A bonds outstanding for thepurchase of bonds in the open market at not to exceed 105 and int., or ifnone are procurable at that price the trustee shall call bonds at the then
Can price. Int. payable without deduction for normal Federal income taxnot in excess of 2% per annum. Exempt from personal property taxes
in California.
Issuance.-Autherized by the California Railroad Commission.
Data from Letter of Charles A. Rolfe, President of the Company.
Company.-Incorp. in 1905 in California. Serves without competitionsad under suitable franchises the cities of Redlands, Elsinore, Hemet. San

Jacinto. Banning, Beaumont, Perris and the towns of Murrieta and Teme-
cula and communities tributary to these cities and towns. The territory
served comprises a district in San Bernardino and Riverside Counties of
approximately 2,700 square miles.

Security.-Secured by a direct mortgage on all of the property of the
company now or hereafter owned, subject only to the lien of a closed mtge.
securing an issue of 1st mtge. 5% bonds due 1937, of which $49,000 au
outstanding and for the retirement of which 1st & unified mtge. bonds
have been reserved.
Earnings.-The net earnings of the company for the 12 months' period

ending Aug. 31 1926 are 2.56 times the annual interest charges.
Purpose.-To retire all outstanding indebtedness of the Redlands Hon e

Telephone & Telegraph Co., which Is wholly owned by the Southwestern
Home Telephone Co.; to retire the outstanding 5% bonds of the South-
western Home Telephone Co., and for other corporate purposes.

Capitalization Authorized. Outstanding.
Capital stock $1.000,000 $84,234
1st mtge. 5% bonds. due 1937  1,000.000 49,000
1st & unified mtge. bonds series A, due Oct. 11954 1.000.000 308,150

Springfield (Mass.) Street Ry.-Lines to Be Restored to
New York New Haven & Hartford RR.-
The City Council of Springfield, Mass., on Dec. 6 approved the agree-ment between the city and the New York New Haven & Hartford RR.,by whicu the latter acquires the lines of the railway. It is said that from

S1.000.000 to $1,500,000 will be expended in improving equipment and ser-vice. This is a step in the plan for the restoration of certain electric rail-way lines in Massachusetts to New Haven ownership and for their physicalrehabilitation.-V. 123, p. 2392.

Standard Gas & Electric Co.-Bonds Sold.-H, M.
Byllesby & Co., Janney & Co., Hambleton & Co., Inc., New
York, and Federal Securities Corp., Chicago, have sold
at 99 and int., to yield over 6.06%, $10,000,000 40-year
6% gold debentures.

Dated Dec. 11926; due Dec. 1 1966. Int. payable J. & D. in Chicago
and New York without deduction for any normal Federal income tax notin excess of 2%. Company will agree to refund Penna. 4 mills tax, Mary-land 43 mills securities tax and NIass, income tax not in excess of 6% perannum. • Principal will be payable in Chicago and New York. Denom.
$1.000. $500 and $100 c*. Red., all or part, at any time before maturityupon 60 days' notice; at 105 on or before Dec. 1 1941; thereafter the pre-
mium decreasing 1% for each 5 years or fraction thereof to Dec. 1 1961;thereafter at 10034 to Dec. 1 1965; thereafter at 100, plus int. in each case.Continental & Commercial Trust & Savings Bank, Chicago. trustee.
Data from Letter of John J. O'Brien, President of the Company.
Company.-Company's system comprises one et the large public utiltlyorganizations in the United States, embracing the operation, managementand engineering of utility properties. The present operated and subsidiarypublic utility companies furnish electric power and light, gas, steam heat,telephone, water or street railway service in important commercial, finan-cial and industrial centres located in prosperous sections in 19 States. Thecommunities served, numbering 1.316. having an estimated population of5.600,000. include the cities of Pittsburgh, Minneapolis, St. Paul, SanFrancisco, Louisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls,St. Cloud. Fargo, La Crosse. Eau Claire, Green Bay, Oshkosh, Sheboygan,Menominee. Salinas, Monterey, Casper, Marshfield. Kalispell, Medford,Klamath Falls, Pueblo, Tacoma, San Diego and Stockton.The present operated and subsidiary public utility cornbis havean aggregate installed hydro-electric and steam electric generatingcapacityof 1,492,976 h.p.; installed daily gas manufacturing capacity of 10 ,720,000cu. ft.; a total of 40.641 miles of transmission and distribution pole andunderground lines, and connected electric load, all purposes, of 2.392.267kilowatts. They serve a present combined total of 1,485,332 customers,and for the 12 months ended Sept. 30 1926 had a combined total electricoutput of 3.406,575.448 k.w.h., and for the same period a total gas outputof 9.255.398,500 Cu. ft. The total gross earnings of the present operatedpublic utility companies for the 12 months ended Sept. 30 1926 were $145.-889.060 and the net earnings $61,484.290.
Company also owns a controlling interest in Shaffer Oil & Refining Co.and subsidiaries, having an established position in the oil industry, with

complete production, refining, transportation and distributing facilitiee,
which company. togetner with its subsidiaries, for the 12 months ended
Sept. 30 1926 had gross earnings of $20,784,945 and net operating earn-
ings of $6,051,767.

Capitalization Outstanding (Giving Effect to Present Financing).
6 gold debentures, due Dec. 1 1966 (this issue) $10,000,000
6 gold debentures, due Feb. 1 1951  15,000,00020-year 6%; gold notes, due Oct. 1 1935 (closed issue)  15,000,0007 cumulative prior preference stock  21.000,0008 cumulative preferred stock  26.118.5006 non-cumulative stock  1,000.000Common stock (without par value) 1,236,285 sharesCompany guarantees P3,524.100 Shaffer Oil & Refining Co. 1st mtge.6% bonds. due June 1 1929, which are a first lien on the entire propertyof that company.

Purpose.-Proceeds from the sale of this issue of debentures will providefunds to reimburse the company for expenditures made or indebtednessincurred for the purpose of acquiring additional common stocks of SanDiego Consolidated Gas & Electric Co. and Wisconsin Public Service Corp.,securities of Standard Power & Light Corp. and for other corporate purposes.
Earnings 12 Months Ended Sept. 30 1926.

[Of Standard Gas &Electric Co., net including its proportion of undis-tributed earnings of operated and subsidiary companies.]Gross revenue $8,657.962General expenses and taxes  131.994
Net revenue $8,525,968Collectible earnings of Standard Gas & Electric Co. for the 12 monthsended Sept. 30 1926 were $8,525,968, or over 3.55 times the $2,405.000annual interest requirements on the entire funded debt of the companypresently to be outstanding. These collectible earnings are the amounts

actually received or in the process of collection and do not include anyincome from the company's investment in Shaffer Oil & Refining Co. com-mon stock, nor Standard's proportion of undistributed earnings of operatedand subsidiary companies.
Earnings 12 Months Ended Sept. 30 1926 [Company's System).

Gross earnings from all sources-Oper. public utility properties.$145,889,080Oil properties  20,784.945
Total 8166,674,005Oper. exp., maint. and taxes-Oper. public utility properties- - $84,404,770011 properties  14.733,178
Total  $99,337,948Net earnings-Operated public utility properties  $61,484.290011properties  6,051,767
Total  $67.536.057Int. and div. charges on securities of oper. and sub, cos, now inhands of public, reserves and minority interests' proportionof undistributed earnings  $41,691,739Depreciation, depletion and amortization  14,267,528
Balance of earnings applicable to securities of operated andsub, cos, now owned by Standard Gas & Electric Co  $11,576,790Other income of Standard Gas & El. Co., less expenses, fromengineering, supervision, profits on investments & other oper. 2119.010
Gross income applicable to Standard Gas & Electric Co_ __ _ $14,295,800Consolidated earnings for 12 months ended Sept. 30 1926 applicable tointerest charges of Standard Gas & Electric Co. were $14.295,800. or over5.95 times the annual interest requirements of $2.400.000 on the entirefunded debt of the company presently to be outstanding. These consoli-dated earnings include $1,578.000 income applicable to the company'scommon stock holdings in Shaffer Oil & Refining   Co.-V. 123, p. 3039.

Toho Electric Power Co., Ltd.-Definitive Notes.-The Guaranty Trust Co. is prepared to exchange outstanding interimreceipts representing 3-year 6% gold notes, due on July 15 1929, for defini-tive notes. (For offering see V. 123, p. 326.)-V. 123. p. 2902.
Union Edison Co.-New Control.-
See American Utilities Co. above.-V. 123, p. 2903.
Utica Gas & Electric Co.-May Acquire Additional Lines.See Adirondack Power & Light Corp. above.-V. 123, p. 1508.

West Penn Power Co.-Electric System Makes Big Impts.
H. Hobart Porter. President of the American Water Works & ElectricCo., Inc., announces that the voltage of the main transmssion system ofthe West Penn Power Co., one of the operating units of the West PennElectric System, has been raised from 66,000 to 132.000 volts. Thesteel-tower electric transmission lines leading out of the mine-mouth powerplants at Springdale, Pa., on the Allegheny River: at Windsor, W. Va.,on the Ohio River, and from the new hydro-electric plant at Cheathaven,W. Va., on the Cheat River. which were originally constructed for thishigh voltage at the cost of millions of dollars, have heretofore been operatedat 66,000 volts, but have now been raised to double that figure.These transmission lines are the highways for the electric energy createdat the generating plants and carry the power to the major substationsscattered throughout the extensive territory supplied by the company.This change in voltage is declared significant in that it increases fourfoldthe carrying capacity of these electric highways, each steel-tower trans-mission line now being able to carry, with but nominal loss. 160,000 h.P.That part of the transmission system affected by this change totalsabout 175 miles of steel-tower line and 28 miles of specially constructedwood-pole line. The combined capacity of the transforming equipmentat power plants and substations for handling this high voltage Is in excessof 560,000 h.p. indicating the heavy industrial, commercial and domesticdemands for electric energy of the territory served by the West PennElectric System.
Mr. Porter further announced a major improvement at the PotomacEdison Co., another operating unit of the West Penn Electric System.Contracts have been let and work is now under way on the installationof a 30,000-kilowatt generating unit at the Williamsport Power Stationlocated on the Potomac River, a few miles from Hagerstown, Md. Theinstallation of this additional unit will triple the present capacity of theWilliamsport station and make available in years to com ample powerto supply the ever-increasing needs of western Maryland, the northernpart of Virginia and portions of southern Pennsylvania.-V. 123, p. 2903.
Westerly (R. I.) Automatic Telephone Co.-Rights-

Extra Dividend.-
The stockholders of record Dec. 6 have been given the right to sub-

scribe on or before Jan. 6 for 4.000 additional shares of capital stock at
par ($25 per share) on the basis of one new share for every two shares held.
The proceeds are to be used to pay for improvements already made and
those contemplated.
An annual extra dividend of 2% has been declared in addition to the

regular quarterly dividend of 2%. The stock for the past three years
has paid extras of 2% annually.
The company has over 3,000 subscribers located in 30 villages which

are served by three exchanges. Dr. John Champlin is President. The
stock of this company is closely held.

Western Union Telegraph Co.-Stock to Employees.-
President Newcomb Carleton announced Dec. 14 that employees of thecompany are subscribing for $3,500,000 of stoce. There was set asideearly this year $5,000,000 of capital stock for employee subscription. Underthe plan employees were entitled to subscribe for one share of stock at $120for every $500 of salary. Payment is to be made in installments over aperiod of two years. Fifty shares is the maximum that may be bought.(Compare V. 122, p. 2194.)-V. 123, p. 2780.

INDUSTRIAL AND MISCELLANEOUS
Refined Sugar Prices.-On Dec. 15 Arbuckle Bros. reduced price 10 pts.to 6.20c. per W. but continued to quote 6.30c. per lb. for 30-day contracts.Lead Price Reduced.-American Smelting & Refining Co. on Dec. 16 re-duced ;price 10 pis. to 7.80c. per lb. "Evening Post" Dec. 16, p. 25.The National Lead Co. on Dec. 17 reduced the following products MC.a pound: White lead in oil, dry white oil, red lead in oil and oxidene in kegs:and lowered the quotation for dry white lead and the basis for lead sulphurin barrels tic. a pound.
36 Fertilizer Manufacturing Concerns Are Fined for Anti-Trust Law Viola-

tions.-Fines ranging between $1,500 and $3,500 were Imposed, according tofirm's ability to pay. Heavy post-war losses of industry are taken into con-
sideration. New York "Times" Dec. 14. p. 39.Passaic. N. J.. Textile Strike Ends.-6,000 former employees of BotanyConsolidated Mills and Garfield Worsted Mills ratify agreement which
provides: (1) The strikers may have right to organize in a legitimate associa-tion providing it is not of Communistic origin or purpose: (2) the right ofcollective bargaining is recognized, but both parties agree to submit to
arbitration by a third party in any future dispute; (3) the strikers specificallysay that they do not demand the closed shop; (4) the operators agree not todiscriminate against the strikers and to employ no outside help until all thestrikers are reeemployed.-New York "Times" Dec. 14, P• 1.New York City Garment Workers Hold Arbitration Hearings with Employers.-Deposed "red" leaders also will hold meetings designed to show how stron their support is. Alleged intimidation investigated.-New York "Times'Dec. 17, p. 21.
San Francisco, Calif.. Impartial Wage Board Grants Craftsmen of 43 Build-ing Trades Wage Increases of from 50 Cents to fl per Day, Effective Jan, 1.-"Wall Street Journal" Dec. 17.p. 5.
Matters Covered in "Chronicle" Dec. 11.-(a) Million-dollar fraud in poul-try, oranges, honey, charged. Suspect in alleged nation-wide swindlethrough advertising seized in Atlanta. Ga.. p. 2956. (b) Cuban decreelimits sugar output. p. 2976.
Abitibi Power & Paper Co., Ltd.-Dividend Increased.-

The directors on Dec. 16 declared a quarterly dividend of
$1 25 per share on the outstanding 250,000 shares of common
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stock, no par value, payable Jan. 20 to holders of record
Jan. 10. During the years 1923 to 1926, incl., quarterly
dividends of $1 per share were paid on this issue.-V. 122,
p. 1919.
Acme Steel Co., Chicago.-5% Stock Dividend.-
The directors have declared a 5% stock dividend on the capital stock,

par $25, payable Dec. 24 to holders of record Dec. 21.
The directors also declared the regular quarterly cash dividend of 623i

cents per share, payable Jan. 3.-V. 122, p. 3344.

Advance-Rumely Co.-Preferred Dividend Deferred.-
The directors on Dec. 14 voted to defer the usual quarterly dividend of

75c. per share (iY, of 1%) on the 6% cum. pref. stock due at this time.
The company has been paying dividends at the rate of $3 annually on this
stock since Oct. I 1921, the rate having been $1 50 quarterly. There is
outstanding 812,500,000 of 6% cum. pref. stock and accumulations amount-
ed to 153i % on Oct. 1 last.

President Finley P. Mount says in substance:
Although it is now apparent that the earnings for 1926 will equal the 3%

annual dividend which the company has been paying on its pref. stock,
the directors on Dec. 14 decided to discontinue all dividends for the present.
For the first 6 months of the current year sales and profits were greatly

In excess of sales and profits of any similar period since 1920. Then the
results from poor crop conditions in the Middle and Northwest States
began to be felt, with the result that earnings for the last 6 months are short
of expectations and the company's investment in inventory and farmers'
notes increased. Therefore to conserve the company's cash position it
was deemed advisable to pass the dividend.-V. 123. p. 1636.

Aetna Indemnity Co., Hartford.-Receivership Ended.-
A Hartford, Conn. dispatch Dec. 10 states that the litigation over the

company's receivership was finally terminated by court order Dec. 10.
The company was thrown into a receivership because of financial troubles
In January 1911, and suits were begun against it by clients all over the
country.
The dispatch further adds: "The final order signed by Judge L. J.

Nickerson discharged J. Birmey Tuttle as receiver, whose record shows
that a hundred lawyers who contested claims before him are dead. There
is not a Judge on the Connecticut Superior Court Bench now who was
there when the first suit against the company was tried. There are only
two Judges remaining in the State higher courts who had anything to do
with the case besides Judge Nickerson and one is the present Chief Justice
G. W. Wheeler.
"Claims filed against the company amounted to $1,600,000, but they

were reduced by $1,000,000 after court battles. The receivership paid
51% on the $600.000 of the allowed claims. During the receivership
790 orders were passed, the final judgment discharging Receiver Tuttle
being the 791st order.

Allis-Chalmers Mfg. Co.-Acquires Flour Milling Ma-
chinery Business of Marmon Motor Car Co.-
See Marmon Motor Car Co. below.-V. 123, p. 2904.

Alpine Montan Steel Corp.-Production &c.-
Production (Tons)-

Coal 
Raw iron ore 
Pig Iron 
Steel ingots 
Rolled iron 
Workshop manufactures

Shipments (Tons)-
Coal to customers other
than subsidiaries 

Pig iron 
Rolled iron 

Orders Received (Tons)-

-Month of November--11 Mos. End. Nov. 30-
1926. 192,3. 1926. 1925.
86,800 85,900 889,100 909,800
78,300 89,300 1.006,400 936,800
25,400 34,700 303,100 344,400
23,000 33,800 311,500 275,000
17.900 26.700 239.300 201,700

800 1,500 12,380 11,500

51,400 33,400 403,100 388,500
6,400 4,300 71,800 85,100
16,500 17,600 213,500 167,500

Coal  73,900 36,800 423,200 385.900
Pig iron  10,200 2,700 69,500 92,050
Steel ingots  22,300 26,600 249,900 286.400
Total outgoing Invoices- $768,000 $1.030.000 $10,997.000 $10.734000
At the end of Nev. 1926 there were at work in the company's various

plants 6,120 miners and 4.793 mill hands, a total of 10,913 people.-
V. 123. p. 2523.

American Car & Foundry Co. (& Subs.).-Earnings.-
Six Months Ended Oct. 31- 1926. 1925.

Net income after charges and Federal taxes 22,896,700 $2,107,918
-V. 123. p. 1636.

American Cigar Co.-33 1-3% Stock Dividend.-The
directors on Dec. 17 declared a 33 1-3% stock dividend on
the outstanding $15,000,000 common stock, par $100, pay-
able as soon after Dec. 31 as possible to holders of record
Dec. 27. On Dec. 15 1920, a 50% stock dividend was paid.
Cash dividends at the rate of 2% quarterly have been paid
regularly on the common stock since Feb. 1 1926. The
American Tobacco Co. owns a majority of this issue.-
V. 122, p. 1764.
American Locomotive Co.-Sells Plant Site.-
The Commonwealth Steel Co., St. Louis, has purchased for $258,840

the site of 172.56 acres owned by the American Locomotive Co., adjacent
to Granite City, Ill., upon which the latter had intended to build a $25.-
000,000 plant for the manufacture of locomotives. The Commonwealth
company has relieved the American Locomotive Co. of this Investment
with the understanding that it may repurchase if at any time it decides
that conditions have changed to make the building of the plant desirable.
("Iron Age.")-V. 123, p. 1509.

American Meter Co.-Extra Dividend of $3.-
The directors have declared an extra dividend of $3 per share on the

outstanding 121.800 shares of capital stock, no par value, payable Jan. 4
to holders of record Dec. 20. This brings total dividends for the year to
$8 per share, as against $7 per share for 1925. See also V. 122. p. 2951.

American Pneumatic Service Co.-Smaller Dividend.-
The directors have declared a semi-annual dividend of 75 cents per share

on the 2d preferred stock, payable Dec. 31 to holders of record Dec. 21,
On Dec. 31 1925 and June 30 1926, semi-annual distributions of $1 per
share were made on this issue.-V. 123, p. 2781.

American Refrigerator Transit Co., St. Louis, Mo.-
Equip. Trusts Sold.-Kuhn, Loeb & Co., New York, have
sold at prices ranging from 100 and div. to 100.35 and div.,
to yield from 4.75 to 5%, according to maturity (an average
price of 100.15, being an average yield of 4.973'%), $4,500,-
000 5% equipment trust certificates, series F.
Dated Dec. 1 1926; maturing in equal amounts in annual installments

from Dec. 1 1927 to Dec. I 1941, both inclusive. Denom. 131,000 c*.
Dividends payable J. & D. Bank of North America & Trust Co., Phila-
delphia, trustee. Both principal and dividends payable at the agency of
the trustee in N. Y. City in U. S. gold coin of or equal to the present stand-
ard of weight and fineness and without deduction for any tax, assessment
or other Governmental charge (other than Federal income taxes) which
the company or the trustee may be required to pay or to retain therefrom
under any present or future law of the United States of America or of any
State, county, municipality or other taxing authority therein.
Company and Contrii.-All stock of the company is owned by Missouri

Pacific BE. and Wabash Ry. Company is, and has been for the last 45
years, engaged in the business of furnishing refrigerator cars to railroad com-
panies for transportation of all perishable freight. The company maintains
a soliciting organization for the purpose of securing traffic. The demand
for refrigerator cars has always exceeded the supply and this demand is
rapidly increasing, due to the increased production of various perishable
commodities.

Earnings.-Company's net revenue for the year ended Dec. 31 1925,
after payment of property taxes, available for fixed charges, depreciation
($597,915) and Federal income tax, amounted to $1,838,000. It is esti-
mated that the net revenue, after payment of property taxes for the year
1926. available for fixed charges, depreciation and Federal income tax,
will be approximately $2,241,000, or $403,000 more than the amount earned
in 1925.
Funded Debt.-Company's only outstanding funded indebtedness, in

addition to this issue of equipment trust certificates, is $3,663,000 of 6%
equipment trust certificates maturing in installments of $333,000 annually
on July 1 of each year from 1927 to 1937., and $3.445.000 of 534% equipment
trust certificates maturing in installments of $265,000 annually on Nov. 1
of each year from 1927 to 1939. The current assets of the company are
largely in excess of the current liabilities. In addition to the equipment
pledged as security under any equipment trust, the company owns 5,200
steel underframe refrigerator cars in first class condition, conservatively
valued at $7,800,000.

Security. &c.-There will be vested in the trustee title to new equipment
costing approximately $6,144,000, including the following: 2,000 40-ton
capacity steel underframe refrigerator cars. Pending the delivery of the
equipment cash equal to the principal amount of the certificates is to be
deposited under the equipment trust agreement to be withdrawn from time
to time as equipment is delivered to the extent of not more than 75% of
the cost thereof. All the said equipment is to be leased by the trustee to
American Refrigerator Transit Co. at a rental sufficient to pay the princi-
pal of the certificates and the dividend warrants as they mature. The pay-
ment of the principal of the certificates and the dividends thereon will be

guaranteed by endorsement upon the certificates by the
American Refrigerator Transit Co.-V. 119. p. 2066.

American Seating Corp.-Estimated Sales for 1926.-
President Thomas M. Boyd reported that the company has recently

received a number of large orders for seating equipment, among them
the assignment of installing 3,500 seats in the new Paramount Theatre of
New York 

City* 
For the full year 1926, he said, gross sales of the company

would probably pass the $10,000,000 mark, roughly a gain of 15% over
1925. For November, sales ran one-third over the total for the same
month last year. Foreign business, he added, is double that of last year.
-v. 123, p. 2658, 2523.

American Steel Foundries.-Acquires Verona Co.-
The company has acquired the plant of the Verona Steel Castings Co.,

Verona, Pa., from me Standard Steel Car Co.. and it is now known as the
Verona Works of the American Steel Foundries. C. D. Carey, who has
been Vice-President and General Mnaager of the Verona company, remains
in charge of the plant under its new ownership. The plant was built in
1905 to supply steel castings to the Standard Steel Car Co. and has one
acid and two basic open-hearth furnaces, each of 25 tons rated capacit.
It is capable of produchig 25,000 tons of castings annually. ("Iron Age.')
-V. 123, p. 3040.

American Writing Paper Co.-Deposits, &c.-
Announcement was made Dec. 11 by George C. Lee, Chairman of the

reorganization committee, that, In accordance with the plan dated July 1
1926, holders of 90% of the 1st mtge. bonds, over 99% of the claims and
more than 55% of the outstanding shares of pref. stock have deposited
with the committee. Should the properties of the company be acquired
by the reorganization committee at the auction on Dec. 27 and 28 next,
an effort will be made to consummate the reorganization as shortly there-
after as it is practicable, and the committee will thereupon dissolve, accord-
ing to Mr. Lee.

Undeposited bonds, claims, pref. stock and certificates of deposit for
pref. stock may be deposited without penalty untl the-close of business
on Dec. 28 1926. After that date the committee reserves the right to re-
fuse deposits.

Rights of purchase conferred upon holders may be exercised until Dec. 28
1926, but depositors will be required to pay in addition to the installments
of purchase price interest at the rate of 6% upon past-due installments
from date upon which tney becaw e due until date of payment.-V. 123.
p. 2393.

Anglo-American Corp. of So. Africa, Ltd. (Transvaal).
The following are the results of operations for November 1926:

Tons Total Yield Estimated Estimated
Crushed. (Oz. Fine). Value. Profit.

Brakpan Mines, Ltd 84,000 31,676 £134,405 £55,611
Springs Mines, Ltd 69,600 30,743 130.352 64.860
West Springs, Ltd 49.000 18,325 77,683 31.242
-v, 123. p. 2658.

Appleton Co.-Annual Report.-
The company which operates a cotton mill at Lowell, Mass., and another

at Anderson, S. C., through the ownership of the Appleton Manufacturing
Co., reports for the 12 months ended Oct. 30 1926 as follows:
Sales: Cloth, $3,136,285: yarn. $5,408  $3,141,693
Operating & general expenses: Cotton used, 21,363,185; less
sales of waste. $71,705; net cotton used, $1,291,479: wool
used, $17,591; labor, $1,136,031; general operating expenses,
$988,780  3,433,881

Cloth inventory  441,127
Gross loss on sales  733,314
Other income: Rents, $9,533; sale of old cases. $403; sale of
machinery. $30  9.966

Net loss operating 
Deductions: Interest, $54,781; cash discounts, $14.709; subscrip-

tion Cotton Textile Institute, $1,135; loss on bad accounts,
$16.128 

$723,348

86,753

Net loss transferred to surplus account  $810,101
For the 12 months ended Oct. 30 1926 there were used 15,615 bales, or

7.711,897 pounds of cotton, and 22,282 pounds of wool, resulting in the
manufacture of 5,995,056 pounds of cloth, or 23,696,872 yards.
The 2,951 bales of cotton on hand at the end of the year were marked

down from 13.44 cents to 12.08 cents and cotton in stock in process and
cotton in cloth on hand was marked down from 16.66 cents to 12.08 cents,
making a total mark-down of $215,566.

Balance Sheet as of Oct. 30.
Assets- 1926. 1925.

Real est.(aft.depr.)$1,870,044 $1,068,073
Liabilities-

Common stock_ __
1926.
$600,000

1925.
$600,000

Mach. (aft. depr.) 1,999.000 903,995 Preferred stock_ _ _ 998.900
Merchandise  1,521,198 1,818,902 Accounts payable. 95,940 816,004
Accts. receivable 821,871 1,078,690 Notes payable____ 1,350,000 300,000
Cash 428,049 1,277,044 Reserves  897,968 2,897,968
Good-will at pre- Surplus 2,767,080 1,598,863

paid accounts__ 69,726 66.130

Total $6,709,888 $6,212,835 Total $6,709,888 $6,212,835
Morris Hadley, of New York. has been succeeded by Charles Walcott

as director.-V. 122, p. 3344.

Archer-Daniels-Midland Co.-Initial Common Dividend.
The directors have declared an initial quarterly dividend of 75c. a share

on the outstanding 200.000 shares of common stock, no par value, and the
regular quarterly dividend of 1 % on the pref. stock, both payable Feb. 1
to holders of record Jan. 21.-V. 123. p. 2264.

Associated Oil Co.-Sub. Company Dividend.-
The West Coast Oil Co. has declared an extra dividend of $3 a share,

payable Dec. 31 and the regular quarterly dividend of $1 50 a share, pay
able Jan. 5, both to holders of record Dec. 20. This will make $27 50 a
share distributed on the stock from 1926 earnings. Of the $1,040,800 pre-
ferred stock (par $100) outstanding, the Associated Oil Co., a subsidiary
of the Tide Water Associated Oil Co., owns $628,600. or 60.40% (compare
V. 123, p. 1509).-V. 123, p. 2781.

Atlantic Gulf & West Indies SS. Lines.-Merger with
International Mercantile Marine Denied.-

President Franklin D. Mooney, regarding rumors that the company would
merge with the International Mercantile Marine Corp.. says: "There is
no ground whatever for the current rumor. I regard it as simply a revival
of the old merger story which has appeared repeatedly during the last few
years. whenever possibility of the sale of the (White Star Line) was discussed.
There have been no discussions between this company and the International
Mercantile Marine looking toward such a development."-V. 123,p. 2781.
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Atlas Portland Cement Co.-Extra Dividend of $1.-
An extra dividend of $1 per share has been declared on the no par value

common stock, payable Jan. 12 to holders of record Jan. 3. Regular
dividends at the rate of 50 cents per share quarterly have been paid on
this issue since June 1 1925.-V. 120. p. 2553.

Austin, Nichols & Co., Inc.-To Reduce Preferred Stock.
The stockholders will vote Dec. 27 on decreasing the authorized preferred

stock (par $100) from $15,000,000 ($5,500,000 issued, of which $1,155,500
Is in the treasury), to $13,850,000 ($4.350,000 issued, of which $550,000
will be in the treasury),-V, 123, p. 2394.

Auto Body Co., Lansing, Mich.-To Dissolve.- •
The company has been ordered dissolved by Circuit Court at Lansing

and its entire assets disposed of to meet claims of creditors. The company
went into receivership last September.-V. 123. p. 1509.

Baker-Vawter Co., Benton Harbor, Mich.-Bonds
Offered.-An issue of $1,000,000 1st mtge. (closed) 6% serial
gold bonds is being offered by Eastman Dillon & Co. at
prices ranging from 100 and int. to 1013/; and int., to yield
from 5% to 6%, according to maturity.

Dated Nov. 1 1926: due serially, Nov. 1 1927-1941. Int. payable
M. Ss N. at First Trust & Savings Bank, Chicago, or at Chase National
Bank, New York, without deduction for Federal Income tax not exceeding
2%. Company will refund the Penna. taxes not in excess of 4 mills. Red
all or part by lot in reverse order of maturity on any int. date on 60 days'
notice at 102% and int, up to and incl. Nov. 1 1931, decreasing Si of 1%
each succeeding year or part thereof to maturity, with a minimum call price
of 1003 and int. Denom. $1.000 and $500 c*. First Trust & Savings
Bank, Chicago, and Melvin A. Traylor, trustees.
Data from Letter of William A. Vawter II., President of the Company.
Company.-Incorp. iiiMichigan in 1916, succeeding the original business

organized over 40 years ago. Enjoys a particularly well established and
nationally recognized trade name. Company was the originator of the
loose-leaf ledger which constituted the basis on which it has reached its
present stage of development in the manufacture and sale of a wide variety
of office equipment and supplies, which include, in part, binders, accounting
systems and forms, steel filing equipment and supplies, and devices for
special office and bank services. Baker-Vawter products are in use by
approximately 40% of the total number of banks and trust companies in
the United States, and, consequently, this class of business constitutes a
large proportion of the company's total volume of sales.
The company's production is carried on at four principal plants, two of

which, with general offices, are located in Benton Harbor, Mich., and one
each in Holyoke. Mass., and Kansas City, Mo. It maintains, in addition,
district sales offices in 55 important cities, through which it sells direct to
the trade, thus assuring an efficient and economical distribution of its
product.

Earnings.-After all deductions including depreciation and obsolescence
actual net earnings of the company have averaged $336,565 for the past
ten years. Such net earnings for the year ended Dec. 31 1925 were in
excess of 4.39 times the interest charges of this issue, and in no year since
incorporation have net earnings been less than three times interest charges,
with the exception of 1921, when earnings were sufficient to cover interest
charges 1.79 times.
Based upon certified figures for the 9 months ended Sept. 30 1926 net

earnings available for this issue of bonds for the current year are estimated
to be in excess of 5 times the maximum interest requirements.

Dividends.-Company has paid substantial cash dividends on its common
stock during each of the 23 years since 1903 and in no year has it failed
to operate at a profit.

Capitalization- Authorized. Issued.
7% preferred stock  $1.000,000 $806,400
Common stock (no par) 100.000 shs. 40,320 shs
1st mortgage 6% gold bonds    $1,000,000 $1,000,000

Balance Sheet Sept. 30 1926.
(After present financing).

Assets. Liabilities.
Cash $170,485 Accounts payable-Trade _ _ _325,752
Ctis. of dep. & savings dep.__ 45,968 Accrued taxes, real and pers'I.
Liberty bonds 51,156 wages. bonuses, &e 52,861
Postage stamps 2,146 Fed. inc. taxes (prior to 19261_ 18,589
Accounts receivable 308,915 1st mortgage 8% bonds 1,000,000
Cash travel funds-Salesman_ 7,564 Res. Federal tax (1926) 28,205
Notes receivable-Trade 356 7% preferred stock 806,400
Accrued interest receivable__ 1,780 Common stock (no par) 1,215,501
Inventories 701,784 Surplus 345,244
Insurance and freight 23,967
Bonds and notes 50,812
Perch. contracts-Empl.houses 14,378
Land, bidgs. and real estate_ _

not used 79,443
Fixed assets 2,033,797 Total (each side) $3,492,552

Black & Decker Mfg. Co., Baltimore.-New Financing-
It is understood that Hornblower & Weeks, Now York, and Watts & Co.,

of Baltimore, have purchased $1,250,000 10-year convertible debentures.
Offering will probably be made early next week.
The stockholders will vote Dec. 28 on increasing the authorized capital

stock from 80.000 shares to 290,000 shares. The 40,000 shares of $25 par
value preferred will remain unchanged, all being at present outstanding.
Of the 250,000 shares of common to be issued, 100,000 shares of no par
value will be exchanged for 40,000 shares of the present common (par
$25 each).-V. 122, p. 2802.

Brantford (Ont.) Cordage Co., Ltd.-Annual Report.-
The annual report for the year ended Aug. 31 1926 shows that toe profits

for the year. after providing for depreciation and Government taxes. were
$315,128. This took care of 1st pref. dividends and, after ;providing for
doubtful accounts, &c.. left a surplus for the year of $149,915, which has
brought up the profit and loss balance of $779,016 at the beginning of the
year to $928.930. The 1st pref. shares outstanding have been reduced
during the year by $54,630, being the full amount required to Oct. 1926
under sinking fund requirements.-V. 120, p. 1751.

British-American Tobacco Co., Ltd.-Final and In-
terim Dividends-Earnings for Year Ended Sept. 30 1926.-
The directors on Dec. 15 decided to recommend to the shareholders at

the annual meeting on Jan. 10, the payment on Jan. 17 of a final dividend of
Is. 8d. per share free of British income tax, upon issued ordinary shares.
The directors also decided to pay on Jan. 17 an interim dividend of 100.

per share for the current year on the issued ordinary shares free of British
income tax.
Net profits for the year. after deducting all charges and expenses for

management, &c., and providing for income tax, are £6,195,817, as against
£5,145,238 for the previous year. After paying final dividend of Is. 8d.
per share, the carry forward will be £2,068,453, as against £4,346,576 for
the previous year.-V. 123. P• 1385.

Brompton Pulp & Paper Co. Ltd.-Resumes Corn. Divs.
The directors have declared a dividend of 50c. per share on the common

stock, no par value, payable Jan. 15 to holders of record Dec. 31. This is
the first dividend on the issue since 1921.-V. 123, p. 1880, 1509.

Brooklyn Postal Service Station (Washington Con-
cord Corp.), N. Y. City.-Bonds Sold.-R. W. Chapman
& Co., Inc. have sold at 100 and int. $660,000 1st mtge.
5.50% sinking fund gold bonds (closed mortgage). The
U. S. Government has contracted to lease this building for
postal purposes for a period extending beyond the maturity
of these bonds at an annual rental of $66,600:
Dated Dec. 11926; due Dec. 11936. Principal and int. (J. SE D.) Payable

at the New York Trust Co.. trustee. Denom. $1,000 and $500 c* Red.
all or part on any int, date upon 30 days' notice to and incl. Dec.1 1931.
at 102 and int.; thereafter, to and inch June 1 1936, at 101 and int. Interest
payable without deduction for that portion of Federal income tax not in
excess of 2%. Refund of certain Calif., Conn., District of Columbia, Iowa,

Kansas, Kentucky, Maryland. Mass., Mich., Penn. and Virginia taxes,
upon timely and proper application.

Building.-The Brooklyn Postal Service Station, designed by the United
States Post Office Department as a parcel post and service station, will be
located at 233-247 Washington St., extending through to Adams St., inthe downtown business district of the Borough of Brooklyn, N. Y. City.
The building will be 3 stories in height. of reinforced concrete and structuralsteel fireproof construction, and will cover the entire plot area with a
frontage on two streets. Construction will be in accordance with United
States Government specifications and under Government inspection.
Completion of the building will be guaranteed by a surety company bond.

Security.-Bonds will be secured by a closed first mortgage on the landand the building to be constructed thereon, both owned in fee, the land
fronting approximately 119 ft. on Washington St. and 109 ft. on AdamsSt., with an aggregate ground area of over 26,000 sq. ft. The property hasbeen independently appraised as having a value upon completion sub-
stantially in excess of this issue of bonds.

Earnings.-The United States Government has contracted for a lease forthe entire building for parcel post and service station purposes for a period
extending beyond the maturity of this issue of bonds at an annual rental of
$66,600. The annual net income available for interest, after payment of
taxes, insurance and other expenses, has been independently estimated to
be in excess of $56,000.
The contract grants to the Post Office Department an option to purchasethis property at the end of three years for $775,000; at the end of five years

for $750,000, and at the end of ten years for $735,000. In the event the •
Post Office Department exercises its option to purchase, this entire issue of
bonds will be retired at the then call price.

Brotherhood of Locomotive Engineers Securities
Corp. of Pa.-Initial Dividend of 1% on Class A Stock.-
The directors have declared an initial dividend of 1% on the 8% non-

cumulative class A prior dividend stock (per $100) payable Jan. 1 to holdersof record Dec. 22.-V. 120, p; 334.
Bucyrus Co.-To Increase Stock and Change Par Value of

Common Shares.-
The stockholders will vote March 1 on changing the present common stock

from 40,000 shares, par $100. to 160,000 shares, par 25, four new shares
to be issued in exchange for each share held.

It is proposed also to increase the authorized amount of common from
$5,000,000 to $8,000,000, and to reduce the authorized amount of preferred
to 53,900,000, the amount outstanding at present.-V. 123 p. 2659.

Canada Iron Foundries, Ltd.-Annual Report.-
Years Ended Sept. 30- 1925-26. 1924-25. 1923-24. 1922-23.

Net earnings  $320,028 $350.209 $339,769 $348,518
Interest and exchange  82,704 76,333 64,237 54,120

Total  $402,732
Depreciation  $195,059
Deben. int. & sink. fund. 59,900
Maint. non-oper. plant- 8,950
Reserve fund 
Preferred dividends_ - _(4%)155,112

$426,542
$195,059

64,491
9,892

(4)155,112

$404,006
$195,059

66,051
10,253

(3)116,334

$402,638
$195,059

67,731
10,532
50,000

(2)77,556

Bal., sur. or def  def$16,289 stu11,988 surS16,308 sur$1,760
Comparative Balance Sheet Sept. 30.
1926.

Assets-
Real estate, build-
ings, machinery &
good-will 3  956,014

Cash  44.503
Bills & accts. rec.- 631,734
Materials& supplies_ 779,388
Govt. Investment  667,390
Invest. in other cos_ _1,254,866
Call loans 
Unexpired insurance,
&a  10,852

1925.

4,216,792
35,991

593,411
697,363
731,478
759,572

  225,000

13,932

1926. 1925.
$

Common stock 1  598,900 1,598,800
Pref, non-cum. stock 3,877,800 3,877,800
6% 1st mtge. deben.

stock  587,000 b613,702
Accounts, payable,
wages, dm  199,165 115,047

Dividend payable. _ 155,112 155,112
Reserve for taxes and

unadjusted claims_ 51,963 48,163
Deben. sinking fund_ 169,953 145.674
Reserve fund  700,000 700,000
Surplus  4,854 21,142

Total (each side) .7,344,746 7,273,540
a Plus additions, less deprec. and realizations to date. b Auth. $1,500,-

000; issued and fully paid $809,298. less $222,298 red, through sinking fund. •
The stockholders will be asked at the annual meeting in January to

change the fiscal year to Dec. 31 instead of Sept. 30.-V. 123, p. 3041.

Canadian Industrial Alcohol Co., Ltd.-To Incr. Stock.
The stockholders will vote Dec. 21 on increasing the authorized capital

stock (no par value) from 1,000,000 shares (800,000 shares outstanding)
to 1,500,000 shares.-V. 123. p. 3041.

Carib Syndicate, Ltd.-Deposit Agreement for Sub-Shares
At the request of the holders of a substantial proportion of the sub-

shares of the company issued under the agreement of Nov. 29 1919, which
holders have already deposited their sub-shares with the Bankers Trust
Co. as depositary, the following have consented to act as a deposit Corn-
mites. The privilege is extended to other holders of the sub-shares to share
In the benefits of this deposit agreement, this privilege expiring on Dec. 31
1926.

Committee.-Arthur H. Bunker, Chairman; Marshall W. Pask, William
B. Scarborough, James K. Trimble and James A. Wilsey with Robert 0.
Dawson, Sec., 14 Wall St., New York.
Robert 0. Dawson, Secretary of the committee, states that as sub-share-

holders have no vote, they have no control over the policy of the three trus-
tees for the sub-shares, Carl K. MacFadden, Albert H. Gross and Robert
Rubin, who are acting under an agreement dated Nov. 29 1919, between
them and the company. Sub-shareholders, by combining the holdings
under the deposit agreement for sub-shares, dated Dec. 13 1926, would be
in position to exchange their sub-shares for full shares in the proportion of
one full share for each 100 sub-shares, it is stated. There are 5,000 full
shares of Carib Syndicate, Ltd., against which about 500,000 sub-shares
have been issued.
No financial statement has been issued to stockholders for about two

years, it is stated, and the formation of the committee is due to the desire
to make certain that the company's large holdings in South America are
developed to the best advantage.
C. K. MacFadden, one of the trustees for the sub-shares, states he

believes a rearrangement of the company's management Is urgently re-
quired.-V. 119, P. 1175.

Cellulose Products, Inc.-Initial Pref. Dividend.-
An initial quarterly dividend of 623.c, per share ha.s been declared on the

no par value cony, preference stock, payable Jan. 15 to holders of record
Jan. 3 (see also V. 123,p. 1637).
M. J. Connolly has been elected President, succeeding J. T. Barrow.

-V. 123, p. 2001.

Chicago Title & Trust Co.-Extra Dividend.-
The directors have declared an extra dividend of 3% and the regular

quarterly dividend of 4% on the capital stock, both payable Jan. 1 to holders
of record Dec. 18. On July 1 last the company paid an extra dividend of
2%.-V. 122, p. 3346.

Chile Copper Co.-Debentures Sold.-The National City
Co. and Guaranty Co. of New York have sold at 9634 and
int., yielding over 5h%, $35,000,000 20-year 5% gold debs.
Dated Jan. 1 1927; due Jan. 1 1947. Denom. $1,000 and $5000.

Int. payable J. & J. without deduction "for normil Federal income tax
not exceeding 2%. Red. all or part, either at option of company or
through operation of sinking fund, on any int. date at 102 during first
four years, 101% during second four years, 101 during third four years.
1003 during the fourth four years and par during the last four year!,
Principal and int. payable in U. S. gold coin at the head office of National
City Bank of New York and Guaranty Trust Co. of New York, trustee.
Data from Letter of Chairman John D. Ryan and Pres. Cornelius

F. Kelly, Dated New York, Dec. 11.
Company.-Chile Copper Co., through Chile Exploration Co., of which

it owns all the capital stock, controls the largest known deposit of coppec
ore in the world, located in the Province of Antofagasta in the Republir
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of Chile. This deposit has been developed to a maximum depth of over
•1.600 ft. and comprises an area approximately 8,000 ft. long with an
average width of 650 ft. The deposit occurs at an elevation of 9,500 ft.
in consequence of which the location enjoys excellent climatic conditions
which contribute favorably to operation, in addition to which the deposit
•lies in close proximity to seaboard, thus permitting substantial economies
in transportation. The occurrence of the ore deposit near the surface
permits unusually economical mining operation by the use of electric
shovels.
The ore now mined consists of oxidized copper minerals soluble in dilute

acids and of a composition permitting most economical extraction of about
90% of the copper content with the simplest known method of reduction
to refined copper. After mining and crushing the ore is leached with acid
solutions, the acid content itself being derived from the ore. Following
leaching the copper is then deposited electrolytically and the cathodes
thus produced are melted and cast directly into marketable wire bars
and cakes. The copper produced is of an exceptionally high quality
and the cost of production is the lowest of any large scale producer of
copper in the world.
The reduction plants throughout in point of design and construction

are of the most permanent and durable character and are quite largely
• of steel and reinforced concrete. The power plant, located at Tocopilla,

on the seacoast, has an installed capacity of 70.000 kilowatts, which is
now being increased to 93,000 kilowatts, from which station the mining
operations are supplied by two well-constructed transmssion lines.
The properties are now producing at the approximate rate of 220.000,000

lbs. of copper per annum, but this production does not give effect to
additional capacity about completed which it is estimated will increase
the aggregate capacity to more than 375,000,000 lbs., of which added
capacity more than 90% of the cost has already been paid. Based upon
a capacity of 375,000,000 lbs. of copper per year, the ore reserves which
have already been developed are sufficient to last over 70 years. The
location and nature of the deposit, the character of the development,
and the economy of the operating methods utilized comprise an exceptional

• combination of conditions which distinguish the entire property as one
of the outstanding producers of copper in the world.

Purpose.-Proceeds will be applied to the redemption on April 1 1927
of the existing 6% convertible collateral trust gold bonds, series A, now
outstanding in the amount of $34,990,500.

Sinking Fund.-The trust agreement will provide for a sinking fund
operating semi-annually after the first five years, which will retire all the
debentures by maturity.

Output and Earnings.-Prior to 1923 the development of the properties
of the company had not reached a scale of production commensurate with
the great extent and extraordinary character of the deposit. Production
In that year amounted to 204,897.590 lbs., or more than 50%
greater than the largest production theretofore attained, which was in
the year 1922. The output and earning capacity of the company as
reflected in its income available for interest and Federal taxes, after de-
preciation, for each year since that time to Sept. 30 1926 are shown in the
following statement:

Pounds of Inc. Avail. for Int.
Copper and Federal Taxes

Calendar Years- Produced. after Depreciation.
1923 204,897,590 $15,294,719
1924 212,325,972 13,592,937
1925 219.516,420 14,179,109
1926 (9 months) 163,937,353 10,592,799
The average annual income available for interest and Federal taxes,

after depreciation, for the three years and nine months period shown above,
amounting to $14,309,217, is 8.17 times the annual interest charges on
these debentures, despite the fact that the price of copper during this period
averaged only 14.103c. per pound. The additional development of the
properties as previously described will increase the capacity to 375,000,000
lbs. per year. Conservatively assuming an annual output of 360,000,000
lbs. of copper; and a market price for copper of 13c. per pound, it is estimated
that the income available for interest, after Chilean and Federal taxes,
will be equivalent to over 12 times the annual interest requirements on
this entire issue of debentures.
Consolidated - Balance Sheet as of Sept. 30 1926 (without Giving Effect to

Present Financing).

Assets.
Cash and call loans_ _ _ _ $5,369,410
Marketable securities__ 1,000,000
Notes & accts. rec  3,138,248
Prepaid & accrued items 469,192
Metals, supplied and
manufactured prods_ 11,673,282

Plant constr. & equip- -y132,012,596
Inv. in Chile S. S. Co.- 3,752,775
Deferred charges  4,255,073

Liabilities.
Accounts payable, _ $5,269,305
Accrued interest   1,049,715
Chile S. S. boar account 1,200,000
Deferred credits  157,775
Scrip issued for & prem.
on bond conversion  2,750

6% gold bonds series A
(to be redeemed)  34,990,500

Reserves  931,304
Capital stock (par $25)x109,783.250
Surplus  8,285,977Total (each side)-_- -$161,670,576

x Of which more than 50% is owned by the Anaconda Copper Mining
Co. y Plant, construction and equipment, $53,842,280; less reserve for
depreciation, $21,136,408; add, property investment, 599,306,724.-
-V. 123, n• 1766'

Chrysler Corp.-Sales Increase.-
President Walter P. Chi ysler, commenting on current conditions, said

In substance: "Plants have been operating practically at capacity all fall
and production and sales have recorded new records for several months past.
Retail deliveries for Nov. 1926 show a 100% increase over the same month
last year. For the past 5 months they showed a 33% increase over last
year. Export business now represents about 15% of total sales, an increase
over last year of about 55% on export business. With dealer stocks in a
healthy condition and public demand continuing to /ncrease, there is

• every indication our operations will carry through this winter on a record
basis, as prospects are excellent for a record spring trade."-V. 123. p. 2524.

Cleveland Terminal Tower Building Site.-Land Trust
Certificates Sold.-The Union Trust Co. and Tillotson &
Wolcott Co., Cleveland, have sold (4,500 out of a total of
.5 750) land trust certificates representing 5,750 equal un-
divided shares of equitable ownership in the Terminal Tower
Building Site, being a portion of the premises above the new
Cleveland Union Terminal Station to be occupied by the
Terminal Tower Building. Price: $1,010 for each 1-5750th
interest, plus accrued rental, to yield about 5.45%.

Certificates are issued by the Union Trust Co., Cleveland, trustee, hold-
ing title to the property, subject to 99-year renewable lease. Certificates
will be dated as of Dec. 1 1926 and rental as received by the trustee will
be payable to registered holders of certificates on the first days of March,
June. Sept. and Dec., in the annual amount of $55 for each share. In the
opinion of counsel, these certificates represent interests in real property
located in Ohio. the taxes on which are to be paid by the lessee, and there-
fore are not required to be listed in any State for personal property tax.

0. P. Van Sweringen advises the bankers in a letter as
follows:

Property.-The property to which the trustee takes title, being that por-
• Mon of the premises above the Cleveland Union Terminal Station to be occu-
pied by the Terminal Tower Building, is located at the southwest corner of
the Public Square, Cleveland, 0., and comprises 71,527 sq. ft. of surface
directly above the new Cleveland Union Terminals Station now in process
of construction. The property has a frontage of 243 ft. on the Public
Square and 302 ft. on the extension of Prospect Ave., with an average
depth of about 260 ft. The Cleveland Union Terminals Co. owns that
portion of the premises below the Terminal Tower Building, chiefly sub-
surface areas, and the entrances and passageways are to be used jointly
for the Terminal Tower Building and the new Cleveland Union Terminal
Station.
The Terminal Tower Building, designed and being erected under the direc-

tion of Graham, Anderson, Probst & White of Chicago, will be 14 stories in
height, with a tower of 38 additional stories, or a total of 52 stories, rising
708 feet above street level. The building will contain 39,000 sq. ft. of
retail store space and 521,000 sq. ft. of rentable office area, in addition to
necessary ramps and other entrances to the Union Station. The important
passenger entrances to the station will be through the Terminal Tower
building, and the principal ticket offices and other station facilities will
occupy the floor below. The building will be constructed in two units.

Unit A, it is expected, will be completed and ready for occupancy about
July 1 1928, and Unit B will be started as soon as a small portion of the prop-
erty now otherwise occupied can be vacated.
The value of the building, when completed, has been appraised by

Graham, Anderson, Probst & White as being in excess of $12,100,000.
The building site, owned in fee by the Union Trust Co., trustee, has been
appraised by R. F. Berwald, W. A. Greenlund, A. S. Taylor and Wm.
Siegel at $5,931,726. Adding to this appraisal the estimated cost of the
Terminal Tower Building, a total valuation is indicated for the building
site and buildings, upon completion, amounting to $18.031.726.
Income.-The annual net income of the completed building after deduc-

tion for taxes and all operating expenses has been independently estimated
to be more than 33-i times ground rental requirement sof $316,250 per an-
num. Rental of 40% of the available space is already assured by applica-
tions from railroads, other corporations and individuals.

The Lease .-The legal title to the building site is to be held by the trustee,
subject to a lease dated Dec. 1 1926, for a period of 99 years, renewable
forever, to the Cleveland Terminals Building Co. Under the terms of the
lease the lessee agrees to complete the building and to pay, in addition to
all taxes and assessments on the leased premises and trustee's charges.
$316.250 per annum rental, which will be subject to distribution to the regis-
tered certificate holders.
Purchase Option-Depreciation Fund.-The lease will provide for the pay-

ment of an additional fund, starting Jan. 15 1952. to be held by the trustee.
and invested at the discretion of the trustee, in securities which may in-
clude these certificates, until the total principal amount of this fund, in-
cluding accumulation of income, shall equal $4,500.000. This fund will be
held as a reserve against depreciation of the building and for the benefit of
the certificate holders.
In the event that the property is purchased under option by the lessee,

the trust will be terminated and the trustee will pay to each certificate
holder $1,030, plus accrued rental, if the option is exercised on or before
Dec. 1 1931: $1,020 and accrued rental if exercised on or before Dec. 1 1936,
and thereafter $1,010 plus accrued rental per share. (See also Cleveland
Terminals Buildings Co. in V. 123, p. 2660.)

Coloradas Sugar Co.-Sale, dcc.-
A dispatch from Boston Dec. 7 states that the Fidelity Trust Co. has

asked the Supreme Court to adjudge and decree that the Massachusetts
Bank Commission shall execute in behalf of the Fidelity Trust Co. a con-
veyance of the right, title and interest in real estate in Cuba which the
trust company acquired under foreclosure proceedings taken against the
sugar company which conveyed the land to the trust company to secure
the payment of a $650,000 bond issue of which the trust company was
the trustee.

Commonwealth Steel Co.-Acquires Plant Site.-
See American Locomotive Co. above.-V. 115, p. 2585.

Consolidated Mining & Smelting Co. of Canada, Ltd.
-Extra Dividend of $5 per Share-Dividend Rate Increased
from $1 50 to $2 50 per Annum.-The directors have declared
an extra dividend of $5 per share and a semi-annual dividend
of $1 25 per share on the outstanding capital stock, par $25,
both payable Jan. 15 to holders of record Dec. 31. Pre- •
viously the company paid 75c. per share semi-annually. An
extra dividend of $3 per share was also paid on July 15 last,
while on Jan. 15 of this year an extra disbursement of $5 per
share was made. Of the $12,675,300 stock outstanding the
Canadian Pacific Ry. owns $5,785,325.-V. 123, p. 1882.

Continental Baking Corp.-Five New Directors.-
Five new directors have been added to the board, it was announced

on Dec. 10. They are Will H. Hays, William C. Potter (President of the
Guaranty Trust Co.); Robert L. Clarkson (Vice-Chairman of the board
of the Chase National Bank), and James N. Jarvie, all of New York,
and Elliott C. McDougal of Buffalo.-V. 123, p. 3042, 2907.

Continental Can Co.-Forms New Subsidiary-Acguis'n.
This company has organized the Los Angeles Can Corp., a subsidiary.

to acquire the machinery, equipment, stock and good-will of the Los
Angeles Can Co. The new subsidiary will have an authorized capitalization
of $1,000,000.-V. 122, p. 2197.

Continental Motors Corporation.-Adds to Line.-An
authoritative statement says:
To better serve the industrial field in general, the corporation has added

a series of two-cylinder engines to its already complete line of fours and
sixes. They will be introduced at the National Road Show to be held in
Chicago the week of Jan. 10 to 14, inclusive.-V. 123, p. 3042.

Crucible Steel Co. of America.-Dividend Increased
on Common Stock from a $5 to a $6 Annual Basis.-The
directors have declared a quarterly dividend of 13/2%
on the outstanding $55,000,000 common stock, par $100,
payable Jan. 31 to holders of record Jan. 15. From Jan. 1926
to Oct. 1926, incl., the company paid quarterly dividends of
134%, while from July 31 1923 to Oct. 31 1925, incl., the
company paid quarterly dividends of 1% on this issue.-
V. 123, p. 2145.
Cuba Cane Sugar Corp.-Resignation.-
w. E. Ogilvie, for the last five years President of the Cuba Cane Sugar

Corp. has tendered his resignation effective Jan. 10. Mr. Ogilvie will
continue as a director.-V. 123. p. 2386.

Cuban Tobacco Co., Inc.-Pref. Dividend No. 2.-
The directors have declared a semi-annual dividend of 2X % on the 5%

pref. stock, payable Dec. 31 to holders of record Dec. 15. An initial semi-
annual dividend of like amount was paid on June 30.1ast. This stock 18
non-cumulative until 1929.-V. 122, p. 3214.

Davis Industries Inc.-Earnings--Dividends.-
6 Months Ended June 31)--- 1926. 1925.

Earnings after all charges, including depreciation
& taxes (but before interest)  $122,991 $89,223
The company recently purchased the assembly plant of the former

Haynes Automobile Co. at Kokomo. Ind., to handle increased volume of
business.
The directors have declared the regular quarterly dividend of 623i cents

on the class A participating stock and of 31 X cents on the class B common
stock, both payable Dec. 31 to holders of record Dec. 20.-V. 121, p. 2525.

Dierks Lumber & Coal Co.-Notes Called.-
All of the outstanding serial gold notes, dated Feb. 1 1925, have been

called for redemption Feb. 1 1927 at 10034 and interest, at the Fidelity
Trust Co. of New York, trustee, 120 Broadway, New York City.-V. 121.
p. 80.
Dome Mines, Ltd.-Declares Regular Dividend.-
The usual quarterly dividend of 50 cents per share has been declared,

payable Jan. 20 to holders of record Dec. 31. The directors stated that
"In view of the improved drilling returns it has been decided to pay the
regular dividend, but it is resolved that at the next general stockholders'
meeting it will be proposed that future dividends be paid only as warranted
by earnings, so that the assurance fund may be conserved for emergencies."
W. S. Edwards. a director, died in Toronto on Dec. 10.-V. 123. p.3042.

Dominion Glass Co., Ltd.-Earnings.-
Sept. 30 Years- 1925-26. 1924-25. 1923-24. 1922-23.

Profits  $661,587 $607,037 $753,369 $724,664
Bond interest  120,000 120,000 120,000 120,000
Sinking fund  50,000 50,000 50,000 50,000
Preferred divs. (7%)-.- 182,000 182,000 182,000 182,000

I Common dividends (7%) 297,500 297,500 297,500 297.500

Balance, surplus  $12,087 def$42,463 $103,869 $75,164
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Balance Sheet Sept. 30.
1926. 1925.

Assets- $ $
Properties 5,013,697 5,209,745
Patents, Scc 3,156,920 3,641,920
Inventories 1,781,383 1,656,519
Accts. receivable  1,127,937 1,263,999
Cash  23,324 75,609
Govt. bonds 103,186 103,726
Advance 4,898 19,028
Trust account_ __ _ 61 390
Investments 122,751 136,044
Deferred charges 49.633 42,813

Total 11,383,789 12,149,795

1926.

Preferred stock. _ 2,600,000
Common stock_ _ _ 4,250,000
Bonds  1,066,000
Accrued interest.. 21,028
Accounts payable. 289,664
Accrued dividends 119,875
Accrued charges  151,442
Depreciation res  1,807,438
Sinking fund res've x
Surplus  1,078,343

1925.

2.600,000
4,250,000
1,162,800

22,937
330.656
119,875
136.464

1,584,367
876,440

1,066,256

Total 11,383,789 12,149,795
Note.-Contingent liability in respect of bills under discount $13.351.
xPres. C. B. Gordon says: "In former years the balance sheet has shown

a reserve representing the bonds redeemed and cancelled under the pro-
visions of the trust deed and accrued for that purpose to the end of the
company's fiscal year. As the continuance of this reserve, appropriated
from earnings and amounting to $978,581 at Sept. 30 last, as a separate
item is deemed unnecessary, it has been decided to allocate, the amount to
property and depreciation accounts and to the writing of a further sub-
stantial sum off patent rights, trade marks and good-will.-V. 121, p. 3136.

Dunlop Rubber Co., Ltd.-Listing.-
The London Stock Exchange has granted an official quotation to 168,000

additional ordinary shares of 6s. 8d. each, bringing the total amount of
ordinary stock listed to 20,327,290 shares.-V. 122, p. 2804.

Eagle & Blue Bell Mining Co.-Dividend of 5 Cents.-
The directors have declared a dividend of Sc. a share, payable Dec. 30

to holders of record Dec. 20. The previous dividend was Sc. a share, paid
on Dec. 28 1925.-V. 122. p. 3090.

Eastern Rolling Mill Co.-Extra Dividend.-
The directors have declared a quarterly dividend of 37 Sic. a share and

an extra dividend of 12 he. a share on the common stock, both payable
Jan. 2 to holders of record Dec. 15. An extra distribution of like amount
was paid on April 1, July 1 and Oct. 1 last, while on Jan. 2 1926 an extra
dividend of 50c. a share was paid -V. 123. p. 1512.

Eby Shoe Co., Inc.-Listing.-
The Pittsburgh Stock Exchange has authorized the listing of $450.000

let mortgage 6% sinking fund gold bonds.
The company is engaged in the manufacture of juvenile shoes, under the

trade names-Baby Mine. Eby Service, Wee Tots, Kiddy Service, Kiddy
Car, Our Gang and Smile. These brands are distributed through jobbers,
retailers andepartment stores. It also manufactures shoes for a number
of jobbers under their own special trade marks. Retail sales are handled
through the company's subsidiary-Kiddy Shoe Service, Inc.

Consolidated Income Statement 9 Months Ended Sept. 30 1926.
Net sales, $1,007,952; cost, $785,310, gross operating profit_ _ $222,643
Selling expenses, $47,972: administrative & gen. exp., $102.197- 150,170
Interest on bonds. $10,633; interest on borrowed money. $6,680- - 17,313

- - - -
Net 

operatingOther income  
$55,160profit 
5,139

Net profit 
Surplus, Jan. 1 1926 (retroactive due to financing)

$60,299
510.757

Total  $571,056
Dividends on preferred stock  18.878
Other deductions  48,773

Surplus-Sept. 30 1926  $503,406
No provision has been made for depreciation on Federal tax for the 9

months period.
Condensed Balance Sheet Sept. 30 1926

Assets-
Current assets  $727,896
Investments and securities 200,000
Prepaid & deferred charges 238,012
Fixed assets  994,288
Goodwill, trademarks, &c. 445,401

Liabilities-
Current liabilities  $203,800
1st Mtge. 64  450,000
Reserves  181,125
7% preferred stock  303,100
Class A common stock__ _ 641,275
Class B common stock  306,225
Surplus  520,073

Total $2,605,598 Total $2,605,598
-V. 122, p. 2338.

Electric Refrigeration Corp.-Consol. Balance Sheet
Sept. 30 1926.
(Including Relvinator Corp., Nizer Corp. and Leonard Refrigerator Co.)

Assets.
Cash  $474,824
Sight drafts against bill of

lading shipment  29,081
Notes, accounts, Ac  1,878,733
Inventories  6,068,575
Inv. in at fil. cos. not consol  584,095
Unpaid bal. on empl. stk. subsr. 256,758
Adv. for El. Ref. Bldg. Corp_ 571,220
Land contracts receiv., Ac  238.059
Cash approp. for repur. of notes 39,050
El. Ref. Corp. stk. in treas'y 6,194
Misc. accts., advances, dm._ 447.491
Land. bldgs..1c equipment__ 4,019,423
Patents, good-will ds develop_ 765,772
Deferred assets  649,563 Total (each side) $16,028,836
a Paid-in value, including that of shares subscribed by employees but

not issued-Authorized, 2,000,000 shares; issued, 604,096 shares; sub-
scribed for, 18,359 shares; unconverted scrip, 1,268 shares.
(a) The subsidiary companies are contingently liable as endorsers on

customers' notes discounted in the amount of $95,157. (b) Kelvinater
Corp. has guaranteed the sinking fund and dividend requirements on the
$800,000 7% pref. stock of Kelvinator of Canada, Ltd. (C) Company has
a repurchase agreement with respect to any of its past due notes held by
Refrigeration Discount Corp.-V. 123, p. 2525.

Electric Refrigeration Bldg. Corp.-Bonds Sold.-
Prince & Whitely, Continental & Commercial Co., Edward
B. Smith & Co., Spencer Trask & Co. and Watling, Lerchen
& Co. have sold at 100 and int. $2,000,000 1st mtge. 10-year
6% sinking fund gold bonds (closed mortgage).

Dated Dec. 1 1926, due Dec. 1 1936. Denom. $1_,000 and $500 cs.
Interest payable J. & D. without deduction for any Federal income tax
not in excess of 2%. Principal and int. payable in Chicago or Detroit.
Red. all or part on any int. date 00 30 days' notice at 103 and int. if redeemed
on or before Dec. 1 1930, with a reduction in the redemption _price of 3,6
of 1% for each full year elapsed subsequent to Dec. 2 1929. Corporation
will agree to refund upon application within 60 days after payment as
provided in the mortgage the Penn. and Conn. 4 mills tax, and any income
tax on the interest, not in excess of 8% per annum, in Mass, or hereafter
enacted in Michigan. Continental & Commercial Trust & Savings Bank,
Chicago, and Guardian Trust Co., Detroit, trustees.
Data From Letter of A. H. Goss President of Electric Refrigeration

Building Corp.
Company.-Was organized in Michigan in 1926. Has acquired approxi-

mately 30 acres of land in Detroit and is erecting a modern steel and concrete
factory and an administration building thereon, and it proposes to lease
said land and buildings to Electric Refrigeration Corp.

Security.-Secured by a closed first mortgage on the above mentioned
land owned in fee and the buildings now being erected thereon, the total
cost of which, upon completion of the buildings, will be in excess of $3,150.-
000. Bonds will be further secured by _pledge with the trustees, of a lease
to and contract of purchase by Electric Refrigeration Corp. In accordance
with the terms of this lease and contract, Electric Refrigeration Corp.lwill
agree to pay a rental sufficient to meet all the necessary expenses of the

Liabilities.
Accounts payable 31,070.913
Accrued expenses  96,253
Provision for Federal taxes_ _ . 505,494
6% convertible gold notes_ _ _ _ 2,980,000
Reserve for contingencies  750,000
Minority interest  6,654
Capital stock (no par value)._a4,848,566
Surplus  5.770,956

Building corporation, including interest and sinking fund payments on
this issue of bonds, and will agree to purchase the mortgaged property at
the expiration of the 10-year lease, or prior to that date, in the event of
any default by it as lessee in the payment of any installment of rent under
the lease, or in the performance of any of the covenants of said lease, the
purchase price to be a sum more than sufficient to retire the then out-
standing bonds at par and interest plus any redemption premium due.

Sinking Fund.-A. strong sinking fund will be provided in the mortgage
in order to retire $1,500,000 principal amount of bonds within 9 years.

Earnings of Lessee.-The combined net earnings of Electric Refrigeration
Corp.'s subsidiary companies, Keivinator Corp., Nizer Corp. and Leonard
Refrigerator Co., for the years 1923. 1924 and 1925, and the consolidated
net earnings of Electric Refrigeration Corp. and such subsidiaries for the
9 months ending Sept. 30 1926, after depreciation and all other chargesexcept Federal taxes (also excepting interest on the $2,980,000 10-year
6% convertible gold notes for the 9 months ending Sept. 30 1926) havebeen as follows:

1923. 1924. 1925. 1926 (9 Mos.).
$1,421,380 $1,774,646 $2,829,257 $3,152,658
Net sales of these companies for the year 1925 amounted to $15,439,119%Net sales for the 9 months' period ending Sept. 30 1926, amounted to'$17,163,128. See also Electric Refrigeration Corp. above.

Eureka Vacuum Cleaner Co.-To Increase Stock.-
The stockholders will vote Dec. 28 on increasing the authorized capital

stock (no par value) from 250,000 shares to 500,000 shares.-V. 123, p.2267.
Famous Players-Lasky Corp. (& Subs.).-Earnings.-

-Quarter Ended- 6 Mos. End.Period- June 26 '26. Mar. 27 '26. June 26 '26.
Net profits after all charges and re-
serve for Federal taxes  $937,819 $1,649,690 $2,587,509

Earnings per share on common after
paying of preferred dividends  $2.07 $4.02 $0.134

-V. 123, p. 2146.

Federal Mining & Smelting Co.-Quarterly Report.-
Tons Shipped-Quarters Ended.

Oct. 311926.
Aug. 1926 16,649
Sept. 1926 16,482
Oct. 1926 16,257

July 311926.
May 1926 14,197
June 1926 15,582
July 1928 14,062

Total 49,388 Total 43,841
Net Earnings, Before Depletion, Depreciation and

Oct. 311926. July 31 1926.
Aug. 1926_ _ _ _$396,508 May 1926- - - -$283,232
Sept. 1928- - - - 360,719 June 1926.. - - - 325,288
Oct. 1926- - - - 307,115 July 192t,.. - - - 329,442

Oct. 31 1925.
Aug. 1925 14,843
Sept. 1925 16,25/
Oct. 1925 16,58g

Total 47,483
axes-Quarters Ended.

Oct. 31 1925.
Aug. 1925-- - -$384,615,
Sept 1925- - -_ 422,070
Oct. 1625- - - - 501,383'

Total- - - -$1,064,342 Total )4937,962 Total_ ___z$1,308.068
x Before deducting $109,009. construction and' equipment. y Before-

deducting $109,014, construction and equipment. x Before deducting
$67,954, construction and equipment.

During the quarter ended Oct. 311926, the lowest and highest New York
prices of lead and silver, and St. Louis prices of zinc, were as follows

Lowest. Highest.
Lead  3.0795 3.0895
Silver  .51% .63%
Zinc  .0720 .07475
A dividend of 1)i% on the pref. stock has been declared payable Dec 15

1926.-V. 123, p. 2908.

Fidelity-Phenix Fire Insurance Co., N. Y.-Stock Placed'
on a $4 Annual Dividend Basis.-
A semi-annual dividend of $2 per share has been declared on the capital

stock, par $25, payable Jan. 10 to holders of record Dec. 30. Previously
the rate was $6 per annum.
A 100% stock dividend is also payable on Jan. 10 to holders of record

Dec. 30.-V. 123, e. 3042.
Firestone Tire & Rubber Co.-Extra Dividend of $1

Per Share-Liberian Concession.-
The directors have declared an extra dividend of $1 per share on the com-

mon stock, in addition to the regular quarterly dividends of $1 50 on the
common stock, 13i % on the 6% preferred stock and 11% on the 7%preferred stock. The extra common dividend is payable Jan. 3 to holders
of record Dec. 20. The regular dividend on the common stock is payable
Jan. 20 to holders of record Jan. 10, the regular on the 6% pref. Jan. 15 to
holders of record Jan. 1, and the regular on the 7% pref. payable Feb. 15
to holders of record Feb. 1.
An extra dividend of $1 per share was also paid en the common stock

on Jan. 2 this year.
A London dispatch Dec. 9 states that the Liberian Government and

Legislature have ratified an American loan contract and the leasing of
1.000,000 acres of land for rubber growing to the Firestone Tire & Rubber
Co.
An Akron, Ohio, dispatch of the same date says the Firestone company

will proceed immediately with the development of their holdings. Under
an agreement with the West African republic, Firestone expeditions have
already started harbor and sanitary improvements at Monrovia, the
Liberian capital, preparatory to actual work on the plantation, now apart of the Jungle. The lease for the tract runs for 99 years and includes
also 200,000 acres of trees planted 16 years ago and now in production.-
V. 123, p. 1119.

Flint (Mich.) Motor Axle Co.-Sale.-
The sale of the company for $23,500 has been approved by the Circuit

Court at Flint. The sale includes the machinery, stocks and equipment
of the company. Fred J. Weiss. Harvey E. Schweitzer and Carl W.
Benbright are receivers. ("Iron Trade Review.")

Fox Film Corp.-Annual Meeting Date.-
The directors have voted to change the date of the stockholders' annual

meeting to April 15 from Feb. 1.-V. 123. p. 1387.
Freeport Texas Co.-Resumes Dividends at the Rate of

$2 Per Annum.-The directors on Dec. 16 declared a, quarter
ly dividend of 50 cents per share on the capital stock, no
par value, payable Feb. 1 to holders of record Jan. 15.
Quarterly distributions of $1 per share were made on Aug. 20.
and Nov. 28 1919; none since.-V. 123, p. 2525.
Galena Signal Oil Co. (Pa.).-New President.-
M. J. A. Bertin has been elected a director and president, succeeding

L. J. Drake who recently resigned to accept the presidency of the Union
Tank Car Co. Mr. Bert! n has been associated with the Galena-Signal
Oil Co. for many years as the active head of the company's European
business.-V. 123. P. 1387.

General Electric Co.-Adopts Relief and Loan Plan.-
A relief and loan plan whereby employees of the company who are

temporarily idle, working part time or in n ed of relef because of Illness in
the family or other emergencies in the home, can borrow Up to $200. without
Interest, and repay it by deduction in installments of 10% of weekly Paywhen back on full time, again has been inaugurated at the company s
Schenectady, N. Y., works. This plan originated among the employees
and was presented to the company through the Works Council some time
ago. The employees were told than that if a majority, in the employ of
the company forfone year or more, wanted the plan it would not only be
adopted but that, for every dollar put into the relief and loan fund treasury
by the employees the company would put in an additional dollar.
Any employee with the company more than one year is eligible for mem-

bership. Fifty cents a month is deducted from each member's pay, 5 cents
going into a relief fund and 45 cents to be used as an unemployment loan
fund. The company will act as custodian of the fund and will allow 5%
Interest thereon. bmployee members retired either on a pension or dis-
ability relief will be paid the full amount deducted from their wages Pius
interest at 5% per annum for the average time. Members who leave the
employ of the company after one year's membership will be refunded the
amount deducted from wages less the amount contributed toward the
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supplementary relief fund. All loans and disbursements will be adminis-

tered by a committee composed of an equal representation of emp 
oyees,

elected by the contributors and appointed by the works .anagement.-

V. 123, p. 2908.

General Motors Corp.-Number of Stockholders Increases.
On Dec. 11 when General Motors paid the regular quarterly dividend of

Si 75 a share on the common stock for the fourth quarter of 1926 there 
were

30.210 common stockholders of record, compared with 27.446 common
stockholders of record for the third quarter.
The total number of General Motors common and preferred stockholders

for the fourth quarter of 1926 was 50,369, compared with 47,805 in the
third quarter. The total number of stockholders by quarters for preceding
years follows:
Quar.1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926.
1st _1,927 3,918 8,012 24,148 49.035 70,504 67,115 70,009 60,458 54.851

2d- - -2.525 3,737 12,523 26.136 59,059 72,665 67.417 71,382 60,414 53,097
3d_.._2,699 3,615 12,358 31,029 65.324 71,331 68,281 69,427 58,118 47.805

4th -2,902 4,739 18,214 36.894 66.837 65,665 68,063 66,097 50.917*50,369
* Senior securities of record Oct. 4 1926 and common stockholders of

record Nov. 20 196.

Files Appear from Deppe Patent Decision.-
An appeal from the verdict in favor of the Deppe Motors Corp. in a

patent infringement suit in the Federal Court in Newark, was granted

Dec. 8 by judge William N. Runyon. Melville Church. counsel for
General Motors Corp., took 22 exceptions to rulings of the Court. The
case involves the patent rights to a superheater manifold used on Buick
motor cars and the GMC motor trucks in 1922.-V. 123. p. 2908, 2783.

Golden Gate Ferries, Inc.-Preferred Stock Offered.-
E. H. Rollins & Sons are offering at par and int. $700,000
8% cumulative participating preferred stock.

Dividends cumulative at rate of 8% per annum, payable Q.-M. En-
titled to further participation in dividends up to an additional 2%, with
voting power. Red. all or part upon any city. date, upon 20 days notice,
at par and divs. and a premium of 10%. Crocker First Federal Trust Co.,
San Francisco. transfer agent and registrar. Exempt from personal prop-
erty tax in California, and dividends exempt from normal Federal income
tax.

Business-Golden Gate Ferries, Inc., owns the Golden Gate Ferry Co.,
which now operates 5 automobile ferry boats, between San Francisco and
Sausalito and handles about 90% of the vehicular traffic between those
points. ,The Golden Gate Ferry Co. is commencing the construction of
a 3;i-mile pier from the foot of University Ave., Berkeley, between which
pier and the company's terminal at the foot of Hyde St.. San Francisco,
the company proposes maintaining a vehicular ferry service. It is expected
that this pier and 3 new ferry boats for this service will be completed in
June 1927.
Golden Gate Ferries. Inc., also owns Sears Point Toll Road Co. which

is constructing a toll road from Vallejo to Sears Point on the north shore
of San Pablo Bay.

Dividends and Preferences.-No dividend may be declared on the common
stock until cumulative preferred dividends have been paid on the preferred
stock, and, in any year, after the common stock has received dividends
up to 8%. the preferred stock and the common stock participate equally
in any additional dividends until the preferred stock has received a total
dividend of 10%. In the event of liquidation the preferred stock must
receive accrued dividends and 110% of its par value before any distribution
is made to the common stock.

Purpose.-Proceeds from the sale of this preferred stock and of $1,100,000
collateral trust bonds will be used to purchase additional capital stock and
bonds of the Golden Gate Ferry Co. The proceeds from the sale of the
securities of that company will be used for the purpose of constructing the
Berkeley pier and the 3 new ferry boats, and for other corporate purposes.
See also offering of bonds In V. 123, p. 2908. •
Good Hope Steel & Iron Works, Germany.-Earnings.
The company reports net earnings for the year ended June 30 1926, after

maintenance but before depreciation, depletion and interest charges, of
$2,876,105, an increase of $195,809 over the prior fiscal year's earnings of
$2,680,296. Taese earnings were more than 3% times the combined re-
quirements for interest on the 20-year 7% sinking fund mortgage bonds,
the entire funded debt and charges on Dawes Plan obligations. As con-
ditions in the German steel industry were unfavorable during much of the
year just closed, the report is considered highly satisfactory. Considerable
Improvement in the steel market with greater activity has been felt during
the first of the current fiscal year, and it is expected that this year's results
will show an even greater increase over the fiscal year 1926.-V. 123. p.2002.

Goodyear Cotton Co. of Canada, Ltd.-Earnings.-
The company reports profits, from its inception, April 1 1926. to Sep-

tember 30 1926, of $49,658, after providing for bond interest and income
taxes. Surplus after preferred dividends of $16,625. amounted to $33,033.
-V. 122. p. 3611.

Goodyear Tire & Rubber Co., Akron, 0.-New Suit
Filed in Toledo-Ousting of Seiberling Group Sought.-
The fight for control of the company took a new turn Dec. 10 with the

filing of a bill of complaint by Mrs. K. G. Benedict of New York. a stock-
holder, in the U. S. District Court at Toledo. The suit is aimed to break
the control of the common stock alleged to be held by F. A. Seiberling,
Russell L. Robinson and Henry S. Manton as voting trustees of a majoriay
of the common stock, said to be dominated by Mr. Seiberling, once Good-
Year's President. The bill of complaint names as defendants Mr. Seiber-
ling, Mr. Robinson, F. Masek, Mr. Manton, Francis Seiberling and A. H.
Scoville of Akron and Cleveland; the Union Trust Co. of Cleveland; the
Goodyear Tire & Rubber Co. of Akron; Arthur A. Fowler and W. A. Phil-
lips of New Jersey; F. G. Wilmer of Michigan; C. R. Erwin and Robert
Schaffner or Chicago; George P. Miller of Wisconsin and George M. Jones
and James W. McMahon of Toledo.
Judge Killits granted a temporary restraining order. The date of the

hearing to determine whether the injunction will be made permanent has
been set for Dec. 20.
The bill of complaint says that it is necessary to refinance the company

because of the fact that the sinking fund requirements of the securities of
the company, which were put out as a part of the reorganization in May
1921 are extremely large and that the interest rates, which the company
is required to pay are larger than the rates which the company would have
to pay if it were refinanced under a plan which has been proposed by P. W.
Litchfield, the present President.
The bill alleges that the board of directors of the company, by a vote of

8 to 5. has approved the President's plan for refinancing the 5 who opposed
It being controlled by F. A. Seiberling, it is charged), and that the voting
trustees, representing the pref. stock and those representing the prior
preference stock also have approved the plan, but that F. A. Seiberling and
the two other voting trustees of the common stock (Robinson and Manton),
who are controlled by hint, have voted against the plan. The two common
stock voting trustees who, the petition says, are not controlled by F. A.
Seiberling, voted to approve the plan.
The bill says that although F. A. Seiberling induced many common

stockholders to place their stock in the common stock voting trust of which
he was a dominant member, with the result of giving him control of the
common stock, that the common stock, which he and his immediate family
own, was not placed in the voting trust.
The bill charges that he and the two common stock voting trustees con-

trolled by him are largely interested in other companies, notably The Selber-
ling Rubber Co.. which are competitors of the Goodyear company, and
which they have organized or become interested in since they were made
voting trustees of the common stock of the Goodyear company.
The bill says that the real interests of F. A. Seiberling and the two Good-

year stock-voting trustees controlled by him are in these other competitive
companies and that they have in many ways abused their position of control
over the common stock of the Goodyear company for the benefit of these
competitive companies in which they are interested.
The bill says that F. A. Selbeiling is blocking the proposed refinancing

for the reason, among others, that the result of it would be to deprive him
of his present control over the common stock of the Goodyear company.
The bill of complaint seeks to have F. A. Seiberling and the two voting

trustees alleged to be controlled by him, restrained from further acting as
such voting trustees, charging that they have violated their duties and have
been guilty of bad faith as such trustees and asks an order requiring the
Union Trust Co. of Cleveland, which holds the common stock certificates
deposited under the trust, to ascertain the views of the real owners of this

stock with respect to the proposed plan of refinancing and to vote the com-

mon stock accordingly. Plaintiff asks that the common stock voting trust

agreement be dissolved.

Old Goodyear Suits Revived by Court.-
An Associated Press dispatch dated Akron, Dec. 15. says "Reopening

of Laura L. T. Weiss's suits against the present management of the com-

pany and its $85,000.000 refinancing plan of 1921 was made possible

to-day by a ruling of Judge S. D. Kenfield that the cases had not previously

been settled in Common Pleas Court.
"A journal entry made by the late Judge William J. Ahern Jr. stating

that the suits were adjudicated was a 'clerical error,' the Court ruled. Judge
Kenfield held that the suits merely were held in abeyance and can be taken

up in court again.
"To-day's ruling, it was believed, will result either in a request for imme-

diate reopening of the hearing, which would bring evidence in the Weiss

suit again before the Court, or the filing of a new action. It was indicated

that the present ruling will be used by stockholders interested in the

common stock voting trust in pressing other actions now pending here and

in the State Supreme Court in Columbus.
"Recently President Litchfield of the Goodyear company submitted a

refinancing program to stockholders designed to eliminate control of the

company now vested in a bankers' committi3e, headed by Clarence Dillon

of New 'York and John Sherman of Cleveland. The proposal also would

do away with all voting trusts in the common, prior preferred and preferred

stocks, the proposal was blocked by the common stock trustees. F. A.

Seiberling and his associates act as voting trustees for a large block of the

common stock.
"The decision was regarded here as a victory for Mr. Seiberling who

was President of the company, and his associates who are sponsoring actions

now pending in the State courts to set aside the 1921 refinancing plan and

to oust the present directors of Goodyear. He and his associates recently

were named in a suit in Federal Court at Toledo (see above) asking that

they be enjoined from exercising duties as common stock voting 
trustees.

The defendants were served with notice of an injunction to-day."-V. 123,

P. 2909.

Gotham Silk Hosiery Co., Inc.-Pref. Stock Authorized.
The stockholders on Dec. 10 approved the authorization of $15,000,000

of 79' cumulative preferred stock, par $100. of which $5,00
0,000 is to be

issued shortly. The present outstanding 1st and 2d preferred sto
cks have

already been called for retirement. (See also V. 123, p. 2784.)-V. 123.
P. 2909.

Goulds Mfg. Co.-Name Changed-Larger Dividend.-
See Goulds Pumps, Inc., below.-V. 122, p. 2660.

Goulds Pumps, Inc.-Dividend Rate Increased-Extra

Dividend Also Declared.-
The directors have declared an extra dividend of 2% and 

a quarterly

dividend of 2% on the common stock and the regular quarterly div
idend of

1 3j % on the preferred, all payable Jan. 2 to hol
ders of record Dec. 20.

In previous quarters the rate paid on the common stock was I %• An
extra dividend of 2% has been paid in January of the last two yea

rs.

This company was formerly the Goulds Mfg. Co., which chang
ed its

name to Gould's Pumps, Inc., effective April 1 1926.

Great Del Norte Mining Co.-Injunction.-
Supreme Court Justice Callaghan in Brooklyn granted a final inju

nction

Dec. 14. restraining the company, with offices at 25 Broadway, from mak-

ing further sales of its stock. The injunction was asked by Keyes Winter,

Deputy Attorney General, at the direction of Attorney General Ottinger.

A temporary injunction was granted Nov. 12 by Justice Humphrey.-V.

123, p. 2662.
Greif Bros. Cooperage Corp.-November Sales.-
1926-Nos.-1925, Increased 1926-11 Mos.-1925. Increase.

$1136,828 $1,088.507 $48,3211$13,537,743 $12,114,134 $1,423,009

-V. 123. P. 718.

Griffin Wheel Co., Chicago.-Acquisition.-
H. S. Sherman, President and Treasurer of the Standard Car Whee

l Co.,

Cleveland, announced that the plant and assets of this company has been

acquired by the Griffin Wheel Co. The Standard company's plant, with a

capacity of 300 wheels a day, manufactures various types of car and 
ma-

chinery wheels. The Griffin Wheel Co. is a subsidiary of the A
merican

Steel Foundries.-V. 121, p. 81.
Harleigh-Brookwood Coal Co.-Bonds Called.-
Twenty-two 1st mtge. 6% sinking fund gold bonds, due 1928. of $1,000

each, have been called for redemption Jan. 1 at 1023 and int. at the

Girard Trust Co., trustee, Philadelphia. Pa.-V. 121, p. 3011.

Harris-Seybold-Potter Co.-Pref. Stock Offered.-Horn-
blower & Weeks and R. V. Mitchell & Co. are offering at
100 and div. $2,000,000 pref. (a. & d.) stock (with common
stock purchase warrants).

Callable in whole or in part at any time on 30 days' notice at 110 and city.

Beginning with calendar year 1932, company will redeem annually, by
purchase or call, 37 of the largest amount of the preferred stock at any time

outstanding. provided current assets are 200% of current liabilities and
100% of all liabilities. No cash dividends may be paid on the common
stock if preferred dividends or sinking fund are in default. Without
consent of 75% of the outstanding preferred stock, the company may not
(a) create any additional class of stock ranking prior to or equal with the
preferred stock or increase the authorized amount of preferred stock:
(b) issue any of the balance of the preterit authorized amount unless net
earnings for 12 consecutive months out of 18 immediately preceding months
shall be three times preferred dividend requirements as increased: (c) create
any funded debt in addition to the $2,000,000 debentures presently to be
issued unless net earnings after allowing for interest on the additional
funded debt shall be three times dividend requirements.

Earnings.-Consolldated net earnings of the three companies for the
last four fiscal years (fiscal year ended June 30 for the Harris and Seybold
companies being combined with fiscal year ended the previous Dec. 31 for
the Premier & Potter co.) after depreciation but before interest and Fed-
eral taxes, were as follows:

Fiscal Year- 1926-25. 1925-24. 1924-23. 1923-22.
Net after depreciation  $933,581 $778,566 $1,016,075 $995,672
Net after present bond int.
and Federal taxes  703,747 569.659 775,105 757.456

Per share preferred  $35 19 $2849 $3876 $37.87
Four-year average earnings are equivalent, after present bond interest

and Federal taxes at the present rate of 13 %, to over five times dividend
requirements on the preferred stock and $5 50 per share of common. Com-
bined sales of the three companies for the first ten months of the current
calendar year were in excess of those for the corresponding period a year ago.
Common Stock Purchase Warrants.-Each share of preferred stock now

to be issued will carry a warrant entitling the holder, while a preferred
stockholder of record, to purchase for each share of preferred stock two
shares of common stock at $37 50 per share on or before Dec. 31 1928
and at $45 per share thereafter up to and including Dec. 31 1931.

Further data regarding history, capitalization, &c.. in V. 123, p. 3043.

(H. J.) Heinz Co., Pittsburgh.-New Director.-
C. E. Hellen who has been in charge of sales and manufacturing In

England and has been with the company 36 years, has been elected a director

-V. 119. P. 700.

Hillman Coal & Coke Co. (Pa.) .-Not Connected with
Canadian Concern.-
This company announces that the Hillman Coal & Coke Co., Toronto,

Ont., which recently became insolvent, is not a subsidiar
y of the Hillman

Coal & Coke Co. of Pa., has no connection with the latter company, and

that no officer, director or stockholder of the Pennsylvania company has

ever had any Interest in the Canadian company ("Iron Age)).-
V. 119,

p. 203.
HobartMfg. Co., Troy, Ohio.-Merger of Crescent Wash-

ing Machine Co.-Banking Group to Offer Publicly 67,140
Shares Common Stock.-
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The acquisition of the Crescent Washing Machine Co. of New Rochelle,

N. Y., foremost manufacturer of dish washing and metal washing machines,
by the Hobart Manufacturing Co. unites under a common ownersnip andmanagement two of the largest and best known commercial kitchen andstore equipment corporations in the United States. The Hobart company,
leading manufacturer of electric food preparing equipment, does, it isestimated, between 50% and 60% of this business in the United States
and Canada, apart from its expanding trade in European and internationalmarkets now representing 22% of its output. More than 300,000 of itsmachines are in use, and because of their universal application to basicfood industry, the business has had a steady and consistent growth. In
acquiring the business of the Crescent Company, the Hobart Company hasadded a group of products which enjoy the same prestige and occupy thesame relative position in a common market, but which adds to the Hobartservice dishwashing machines used by many well known restaurants,hospitals, hotels, schools and colleges, and metal washing machines usedby some of the largest industrial concerns, such as General Electric, West-
inghouse Electric, American Can, General Motors, &c.Public offering will be made next week of 67,140 shares of common stock
by a banking group headed by Redmond & Co. and W. E. Hutton & Co.
The business of the Crescent Washing Machine Co. has shown sub-

stantial growth since inception in 1891, the present name having been
assumed in 1917. Numerous models have been perfected until to-day itsline is complete, and it is estimated that half of the diswashing machines
sold of its kind are "Crescents." In 1920, the machine for washing metals
was perfected, and this business has expanded to such an extent that
to-day the company is the undisrupted leader in the manufacture of tnis
product.

Holland Land Co., Calif.-Extra Dividend.-
The directors have declared an extra dividend of $2 per share on the

outstanding capital stock, payable Jan. 1 1927 to holders of record Dec. 20
1926. This extra dividend, like previous extra dividends, although paid
out of earned surplus, will reduce the liquidation value of the stock.-
V. 122, p. 3460.
Holt-Granite-Puritan Mills Co.-To Be Auctioned.-
The properties of the company at Haw River, N. C., will be offered at

auction Jan. 10 next at the company's office. Haw River, N. C. There
are three complete mills on the property, with 22,304 spindles and 800 looms,
also 152 acres of land. The company has another mill at Fayetteville,
which will be sold at the same time. Atlantic Bank & Trust Co., Greens-
boro, N. C., is receiver.-V. 122, p. 3349.

Hubbell Auto Sales Co., Saginaw, Mich.-Bonds Of-
fered.-Benjamin Dansard & Co., Detroit, are offering at
par and int. $115,000 1st (closed) mtge. 6% serial gold bonds.
Dated Dec. 1 1926: due 1927-1936. Denom. $1,000 and $50() c*. Prin-

cipal and in Dt. payable J. & D. at Union Trust Co., etroit, trustee, without
deduction for normal Federal income tax up to 2%. Callable, all or part,
on any bIt, date on 30 days' notice at 102 and int.
Company was established in 1913 by E. F. and A. E. Hubbell, who are

still managing the company. Company is an authorized Ford dealer in
Saginaw.
These bonds are specifically secured by a first closed mortgage on land

and building, located at the corner of Water St. and Genesee Ave.-97 ft.
on the former and 133 ft. on the latter, the property extending to the Sagi-
naw River. This land is improved by a 4-story, fireproof, reinforcedconcrete and brick garage and sales building. This structure was built
in 1920 and has foundations and pillars to allow for the addition of 4 more
stories. The property has been appraised by the real estate departmentof the Union Trust Co. as follows: Land, $50,000; building, $180,000;total, 3230,000.
Payment of these bonds is unconditionally guaranteed, jointly and sev-

erally, by E. F. and A. E. Hubbell, whose statement shows a combined networth of over 3 times the amount of this bond issue.
Company has an excellent earning history. For the past 7 years earnings

before interest, depreciation and Federal taxes have averaged $45,192, oralmost 63. times the maximum interest requirements of this bond issue.The purpose of the financing is to retire an existing mortgage and to
allow additional working capital.

Hutto Engineering Co., Inc., Detroit.-Stock Offered.-
T. Hall Keyes & Co., New York, are offering at $7 25 per
share 93,824 shares common stock. Of this stock 72,824
shares are being bought from the company and 21,000 shares
from individuals; the latter involves no new financing for
the company. The bankers announce that the stock is
offered as a speculation.

Transfer agent, Corporation Trust Co., N. Y. City. Registrar, New
York Trust Co. N. Y. City.

Data From Letter of M. C. Hutto, President of the Company.
Business &Product.-Company manufactures, in its own plant at Detroit:

Hutto multiple spindle cylinder grinding machines and Hutto cylindergrinders, under United States, Canadian and foreign patents which inthe opinion of counsel, protect the company from successful competition.The principal product is the Hutto cylinder grinder, an invention of M. C.Hutto. Its first commercial use was in 1923. Automobile manufacturersquickly realized its great economy, speed in operation and improvementIn accuracy over other grinding methods for the principal reason that
other methods required from X to 1X hours to grind a six-cylinder engineblock with a precision seldom better than 1 X thousandths of an inch. The
Hutto cylinder grinder does the same work with a precision better thanX thousandth of an inch in from 40 to 70 seconds.
The Hutto cylinder grinder uses abrasive cutting units requiring frequentreplacement, thus affording the company a continuity of replacementordersfrom every Hutto grinder in use.
The Hutto Engineering Co., Inc., is being incorporated in Michigan to

take over the entire assets, patents, good-will and business, and assume
the liabilities of the Hutto Engineering Co., a predecessor company, which
was incorporated in Michigan 1923. The company owns its plant and
ample land for expansion, located in a fast growing manufacturing district
of Detroit. It is of the most modern mill construction, equipped with
the latest design of new machinery. Upon completion of the present
financing, the new company will have the following capitalization:

Capitalization- Authorized. Outstanding.
7% cumulative preferred stock 3300,000 $134,700
Common stock (no par value)  200,000 abs. 200,000 abs.
Growth of Business & Earnings.-Tho progress of the business has been

rapid since its inception. Faster growth is anticipated due to the utilization
of the proceeds from the present financing and the important fact that the
company's product Is definitely established among the great manufacturers
of the United States. The following statement, of net sales and net income,
the latter after depreciation and Federal taxes, certified by Haskins &
Sells, indicates the rapid expansion of the business from its beginning.

a1923. 1924. 1925. '26 (9 mos.)
Net sales  $27,521 $145,614 $269,928 $457.788
Net income  3,183 34,237 634,310 104,074
a July 16 to Dec. 31. b In this year there were charged against earnings

the cost of liquidating an undesirable sales contract ($12,000) and the
absorption of a substantial portion of the inventory at less than actual
cost, resulting in a lower ratio of net income to sales for the year 1925 as
compared with the year 1924 and the 9 months of 1926.

Balance Sheet Sept. 30 1926 (After Proposed Financing).
Assets.

Cash $186,103
Accounts receivable  69,241
Officers and employees  6,480
Inventories  103,252
Land, buildings and machinery_ 199,958
Patents  1
Deferred charges  9,632

Total (each side) $574,667
-V. 123, p. 2910.
Hyde Park Methodist Episcopal Church of Cincin-

nati, 0.-Bonds 'Offered.-Mark C. Steinberg & Co., St.
Louis, are offering at prices to yield from 53'  to 63i %, ac-

Mainlines.
Notes payable  $35,596
Accounts payable  21,984
Credit bal. in customers' accts. 891
Salesmen's commissions  7.470
Federal tax (1925)  1,387
Accrued accounts  21,403
Unpaid balance on contract for

purchase of land  42,000
Preferred stock  134,700
Common stock  309,236

cording to maturity, $250,000 1st (closed) mtge. 6 WI, %
serial gold bonds.

Dated Sept. 1 1926: due serially Sept. 1 1928-38. Denom. $1,000.Int. payable M. & S. at Union Trust Co.. Cincinnati, trustee. Callable,wholly or in part, at 102 until 1931 and at 101 theeafter. 2% Federalincome tax paid by borrower. lua.611110.These bonds are direct obligations of the Hyde Park Methodist EpiscopalChurch of Cincinnati, and are secured by a 1st (closed) mtge. on the landand church building now nearing completion at an estimated cost, includingthe real estate and furnishings, of $598,000. This issue of $250.000 amountsto only about 42% of the above cost.
The Hyde Park Methodist Episocal Church was incorp. in 1911, butmerged with the Mount Lookout Church, which has occupied the presentsite since 1880. It is now one of the leading churches of Cincinnati, witha present membership of over 600. The history of this church has beenone of substantial growth and progress and the stability of the organizationis thoroughly proved. The loan was lamed by the board of trustees withthe approval of the congregation for the purpose of completing the newchurch, and the work is practically completed at this time.
Ideal Cement Co., Denver, Colo.-Extra Dividend.-The directors have declared an extra dividend of $1 per share on thecommon stock, and the regular quarterly dividends of $1 per share on thecommon and $1 75 per share on the preferred stock, all payable Dec. 22to holders of record Dec. 15.

hg Electric Ventilating Co., Chicago.-Bonds Called.-All of the outstanding 1st mtge. 6% serial coupon bonds have been calledfor payment at 102 and kit., as of Jan. 1 1927, at the office of S. W. Straus& Co., 565 Fifth Ave. N. Y. City. Of the original issue of $400,000.$127,511111have been retired by serial maturities, leaving a balance of $272,500.
Illinois Car & Mfg. Co., Chicago.-Pref. Stock Called.-The directors on Dec. 9 voted to retire on Dec. 31 next all of the out-standing 3282,500 preferred stock at par ($100) and divs. Payment willbe made at the Chicago Trust Co.. depositary. 81 West Monroe St..Chicago, Ill.
P. H. Joyce is President of the company.
Illinois Merchants Trust Co., Chicago.-Bonds

fered.-Illinois Merchants Trust Co., Chicago, is offering at
100 and int. $3,000,000 (Chicago Title & Trust Co. as trus-
tee) 1st real estate mtge. collateral 53% gold bonds, ser. C.
Dated Jan. 1 1927; due Jan. 1 1937. Principal and int. (J. es J.) payableat Chicago Title & Trust Co. Red. all or part, upon 30 days' notice onJan. 1 1932 or on any int. date thereafter at 100 and int. Denom. $1,000and $500 c*.
Security.-These bonds are a direct obligation of a trust created by theIllinois Merchants Trust Co., with the Chicago Title & Trust Co. as trustee.and, together with any other series, will be specifically secured by depositwith the trustee of 1st mtges. upon the fee of improved real estate locatedin the "Greater Chicago" district, to the amount of 110% of the par valueof outstanding bonds. For details regarding diversification of collateral,legal for trust funds, the 10% margin, &c., see V. 123, p. 1883, 2003.
Independent Packing Co.-Acquired by Swift & Co.-
See Swift & Co. below.-V. 118, p. 2832.
Interlake Steamship Co.-Common Stock Placed on a

$6 Annual Div. Basis-Extra Div. of $2 Also Declared.-
The directors have declared an extra dividend of $2 per share and theregular quarterly dividend of $1 25 per share on the common stock, bothpayable Dec. 31 to holders of record Dec. 16.
The directors also declared a dividend of $1 50 a share on the commonstock, payable April 1 to holders of record March 16, thereby placing thestock on a $6 annual dividend basis for 1927.-V. 119. p. 2887.
Island Creek Coal Co.-$6 Common Dividend.-
The directors have declared a dividend of $6 a share on the commonstock, payable Jan. 1 to holders of record Dec. 23. Dividends paid onthis issue during the current year were as follows: $5 a share on Jan. 2 and$4 a share on April 1. July 1 and Oct. 1.-V. 123, p. 2527.
Kern River Oilfields of Calif., Ltd.-Considering Sale.-A London dispatch says: "At a recent meeting of the stockholders of theKern River Oilfields, Ltd.. William Ivey, Chairman of the Board, statedthat on two occasions at least the company had been asked by Americaninterests to sell its California holdings, and that one of these proposals is

still being considered. Mr. Ivey stated that his company was also nego-
tiating with a very powerful organization at the moment with a view of
bringing about a consolidation of oil interests in Trinidad. The Kern Rivercompany has a subsidiary in Trinidad which produced 398,259 bbls. duringits past fiscal year.
"The California properties of the Kern River Oilfields, Ltd., which areoperated through a subsidiary, Kern River Oilfields of California, Ltd., are.located in Kern County, Sbuthern California, about 8 miles northeast ofBakersfield. Its holdings consist of about 3,000 acres of land in fee and 180acres under lease on which there are 257 producing wells, worked by electricpower. Production in California is around 2,000 bbls. per day, all of whichis settled.-V. 115, D. 2053.

Keystone Steel & Wire Co.-Listing.-
The Chicago Stock Enhange has authorized the listing of all the com-pany's capital stock consisting of 35,000 shares of pref. stock and 35,000shares of common stock (both classes being $100 par value). Of thiscapital 20.230 2-3 shares of the pref. stock and 33,714 shares of the commonstock have been issued and are now outstanding in the hands of the public.

Income Account Year Ending June 30.
.1923. 1924 1925.

9Profits from operations_ $1,183,226 $1,284,040 8965,357 $11,08206,57 2
Depreciation  185,988 200,062 209,870 217,550Interest  294,450 312,530 276,891 260,317
Amort. of bd. disc. & exp. 60,319 55,347Federal income taxes- - - 77,741 86,461 5681,310553 

32,150
69,691

Net profits  $564,728 $629,641 $359,137 $500,858Surplus begin. of period_ 178,082 725,996 1,058,811 1,266,930
Total 

Surplus adjustments. .. _
Preferred dividends

$742,810 $1,355,637 $1,417,948 $1,767,789
16,814 296,826 44,169 317,940

106,848 106,848
Surplus at end of period_ $725,996 $1,058,811 31.266,931 $1,343,001The results for the 4 months ending Oct. 31 1926 follow: Profit beforedepreciation, Federal taxes, &c., $444,502; depreciation, $74.600; interest,$78,384; amortization, $16,531: Federal taxes, $36,650; net profit, $206.167.

Balance Sheet Oct. 31 1926.Assets. Liabilities.Cash  $257,370 Accounts payable  $419.970Notes & accounts receivable__ 1,491,113 Accrued int, on bonds & notes 34,381Inventories  1,941,780 Liability insurance  23,820Investments. &c  206,262 Property taxes  27,500Adv. to Empl. Hous. Inv. Co_ 50.617 Pref, dividends unpaid  14,691Employees' stock subscrip'ns. 16,647 Provision for Federal taxes  96,625Miscellaneous investments. _ _ 6,874 Reserves  128,808Properties  5.523,984 1st mtge. 8s, 1941  2,250,000Patents, trade-marks, &c  427,077 7-year 6s, 1933  950,000Deferred charges  318,631 Common stock  3,371,400
Preferred stock  2,023,033
Surplus  900,126

Total $10,240,356 Total $10,240,356
-V. 122. P. 1619.
Landover Holding Corp.-Government Loses Claim.-
President J. P. Cotton states: "The Landover Holding Corp. has re-ceived a copy of the recent opinion of the Federal Circuit Court of Appealsaffirming the decision of Judge Bodine, which defeats in toto the claim by

the United States against the receivers of Willys Corp. The opinion sus-
tains the contentions of the Landover company. The Landover company
holds practically all the 1st pref. stock of Willys Corp.. which is now in
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the hands of receivers, and the claim of the Government is the only claim
of substantial amount still pending against the receivership assets."-
V. 122, p. 2662.
Laura Secord Candy Shops, Ltd., Toronto.-Pref.

Stock Sold.-A. E. Ames & Co., Ltd. and Dominion Securi-
ties Corp., Ltd., Toronto .have sold at 100 and dividends
$750,000 7% cumulative convertible sinking fund preference
stock.
Dividends payable (Q-J) by cheque at par at any branch in Canada

Yukon Territory excepted) of the company's bankers (now Bank of
Montreal). Callable all or part at 110 and div. on 60 days' notice, or
company may purchase for redemption by tender or in the open market up
to 110 and cost of purthase. Provision is made for an annual sinking fund
of 20% of the net earnings after providing for depreciation, income taxes
and preference stock dividends. Transfer Agent and Registrar, National
Trust Co., Limited, Toronto.

Convertible into no par value common stock on the basis of one share of
preference stock for 3 shares no par value common stock, unless called for
redemption, and such calling shall not extinguish the right of conversion
until the expiration of the 60 day redemption notice and the redemption
takes place.

Capitalization- Authorized. Outstanding.
7% cumul. cony, sinking fund pref. stock  $750,000 $750,000
Common shares (no par value)  35,000 shs. 35,000 abs.
Data From Letter of Frank P. O'Conner, Pres. of the Company.
Company.-Is purchasing all the undertaking, property and assets of

Laura Secord Confections. Ltd.. except certain bond investments and life
and accident insurance, and will continue the operation of a chain of 57
retail candy shops located in the Provinces of Ontario and Quebec. The
business was established in Toronto, in 1913, and has never had an un-
profitable year. The policy of the company is to manufacture all its own
products in its own studios watch are located at Toronto and Montreal,
and to distribute its output solely through its own retail shops and selling
agencies. All the retail shops are leasehold. As sales are for cash the
company's working capital is not tied up in accounts receivable and has no
bad debt losses. Company has no funded debt or outstanding bank loans,
and the goodwill, formulas and leases, are carried on the balance sheet
under the item of goodwill at $1.

Earnings.-The net profits of Laura Secord Confections, Ltd. (old
company), after making ample provision for depreciation and Government
taxes, and after deduction of interest earned on the bond investments, not
being acquired were as follows for the years ended Sept. 30 1924, $136,312;
1925, $156,611; 1926, $150,568. The yearly average for three years was
$147.831, which is at the rate of 19.71% per annum on the pref. stock.
For the year ended Sept. 30 1926 the net earnings were at the rate of 20%
per annum on the pref. stock. This is 2.86 times the preference stock
dividend, and at the rate of $2 80 per share per annum on the present no
par value common shares of the company after provision for preference
stock dividend.

Listing.-Application will be made for listing the preference and common
shares on the Toronto Stock Exchange.

Balance Sheet Sept. 30 1926
Assets.

(After This Financing).

Land, buildings, plant, &c 5646,998 Preference stock $750,000
Cash 49,041 Common stock (no Par) 154,464
Dom. & Prov. Govt. bonds__125,169 Accts. Payable & accr'd charges- 82,905
Mortgages receivable 7,774
Inventories 136,394
Accounts receivable 12,966
Prepaid taxes and insurance__ __ 9,025

5987.369Good-will 1 Total (each side) 

Leverich Realty Corp.-Divs. on New Stock-Recap.-
The directors have declared a quarterly.dividend of 2% on the pref. stock

and a dividend of 234 % on both the class "A" and class "B" common stock,
all payable Dec. 21 to the holders of record Dec. 14. Previously dividends
at the rate of 7% per annum were paid on the pref. stock.
The stockholders last September approved the recapitalization plan out-

lined in V. 123. p. 1513.

Libby-Owens Sheet Glass Co.-$1 Extra Div. on Com-
mon Stock.-The directors have declared an extra cash divi-
dend of $1 a share on the common stock, payable Jan. 15 to
holders of record Jan. 5. The last previous extra dividend
on the common stock was 81 a share paid Dec. 1, 1926.
Compare V. 123, p. 2527, 2771.

Liberty Baking Corp.-Preferred Dividend No. 2.-
The directors have declared the regular quarterly dividend of 15.i% on

the pref. stock, payable Dec. 31 to holders of record Dec. 15. An initial
quarterly dividend of like amount was paid on this issue on Sept. 30 last.
-V. 123. p. 1513.
Lion Collars & Shirts, Troy, N. Y.-Foreclosure.-
The Manufacturers National Bank, Troy, N. Y. has brought suit in

Rutland County Court, as trustee for the bondholders, $949,500
In bonds, to foreclose a mortgage on a factory and other property at Fair
Haven, Vt., owned by the company.-V. 123, p. 2004.

Lion Oil Refining Co.-Extra Dividend of 25 Cents.-
The directors have declared an extra dividend of 25c. a share on the

capital stock, no par value, in addition to the regular quarterly dividend of
50c. a share, both payable Jan. 27 to holders of record Dec. 30.-V. 123.
p. 2527.

Lord & Taylor (Department Stores), N. Y. City.-
Edwin R. Dibrell has resigned as Vico-President of this company and has

accepted a place as Executive Vice-President and Publicity Director with
R. H. Macy & Co.-V. 122, p. 2271.
(P.) Lorillard 

Co., 
Inc.-Preferred Stock Sold.-

Adams & Peck have sold privately 2,500 shares of cumulative preferred
7% stock at a price to yield 5.95%. The company is one of the best
known manufacturers of cigarettes, cigars and tobacco products. For
the 10 years ended Dec. 31 1925, the company earned from 5 to 8 times
dividends on the preferred stock, and in 1925, such dividends were earned
7 times, The preferred stock is followed by approximately S32,000,000 of
common stock, which at the present market price gives it an equity of about
$43,000,000.-V. 123, p. 2911.

MacAndrews & Forbes Co.-90 Cent Extra Dividend.-
An extra dividend of 90 cents per share has been declared on the common

stock in addition to the regular quarterly dividend of 65 cents per share,
both payable Jan. 15 to holders of record Dec. 31. On Jan. 15 1926 an
extra dividend of 5% was paid on the old common stock Spar $100) which
was split up early this year on a 4 for 1 basis. (See also V. 122. p. 1620.)
-V. 122, p. 2557.

McCrory Stores Corp.-Preferred Dividends for 1927.-
The directors have declared a dividend of 7% on the preferred stock for

the year 1927, payable in four quarterly payments of 1% % each, on Feb. 1,
May 2, Aug. 1 and Nov. 1 to holders of record Jan. 20, April 20, July 20
and Oct. 20, respectively. A dividend of like amount was declared a year
ago on the preferred stock for the year 1926.-V. 123, p. 3045.

(R. H.) Macy & Co.-New Vice-President.-
See Lord '& Taylor above.-V. 123, p. 1514.

Madison Square Garden Corp.-Earnings.-
Hayden, Stone & Co. have issued a special circular on the above company,

from which we take the following:
Capitalization Outstanding.

ist intim, 7% sinking fund gold loan, due 1945 $2,191,000
Capital stock (no par value), auth. 400,000 shares  325,000 Wis.
The above capitalization assumes conversion into capital stock of entire

Issue of 7% convertible debentures, which were called for redemption.
Conversion privilege expires Jan. 9 1927 and all but approximately $100,00Q
of the debentures have already been converted.

Earnings.-Net earnings for the first year of operation (from the opening
of the new Garden on Nov. 29 1925 to Dec. 1 1926) subject to auditors
adjustments, amounted to approximately $975,000 after all charges,
including depredation and amortization but exclusive of interest on $750,000
of 7% debentures which were redeemed. These earnings are equivalent
to $3 per share on the 325,000 shares of capital outstanding assuming
conversion of the entire issue of debentures.

Outlook.-While the Dempsey-Tunney bout materially aided earnings
during the first year, there is every indication that profits from the Garden
proper will be substantially greater during the coming years. The splendid
showing during the first year of operation of the Garden was accomplished
with an almost new and untrained organization. The corporation begins
its second year with an able and experienced organization and with the
grand arena booked for practically 100% and the exposition hall 77%
of the rentable time for the season from Nov. 1 1926 to May 1 1927.
Consolidated Balance Sheet Oct. 31 1926 [Giving Effect to the Conversion of

the Entire $750,000 7% Convertible Debentures].
Assets. Liabilities.

Cash  $460,931 Accounts payable, &c_3137,850
Supplies  6,237 Fed. admission taxes, irc.. 31,307
Accountsrecelvaole  122,454 Fed, taxes payable 1927- - 103,600
Special deposits, &c  31,717 Accrued interest, real est.
Land, building & equip- 5,372,476 taxes, &c  70.075
Investments  36,998 Deferred income  46,386
Leases & contracts, franch 321,149 Special deposits  9,374
Bond disct. and expense__ 410.926 Sundry reserves  38,822

1st mtge. 7s, 1945  2,191.000
  Mortgages  63 .250

Total (each side)  6,762,886 Capital and surplus x 4,071.223
x Capital stock of no par value: Authorized, 400,000 shares; issued

and outstanding, 325.000 shares.-V. 123, p. 2911.

Magnolia Compress & Warehouse Co., Houston,
Texas.-Bonds Offered.-George H. BilIT & Co.; Taussig,
Day, Fairbank & Co., and Lorenzo E. Anderson & Co.
are offering at 100 and int. $500,000 1st mtge. 6M% sinking
fund gold bonds.

Dated Dec. 11926; due Dec. 1 1936. Int. payable J. &'D. at Liberty
Central Trust Co., St. Louis, Mo., trustee, without deduction for any
Federal income tax up to 2%. Denom. $1,000 and $500.c5 Red. on
60 days' notice at 103 and int, up to and incl. Dec.1 1927; at 102} and
int. from Dec. 2 1927 to Dec. 1 1928 incl.; at 102 and int. from Dec. 2
1928 to Dec. 1 1930 incl.; at 10134 and int. from Dec. 2 1930 to Dec. 1
1932 incl.; at 101 and int. from Dec. 2 1932 to Dec. 1 1935 incl.: at 10035
and int. from Dec. 2 '935 to June 1 1936 incl., and at 100 and int. from
June 2 1936 to Dec. 1 1936 incl.

Data from Letter of C. S. Kinney, President of the Company.
Company.-Owns and operates one of the largest cotton warehouses and

compresses in the Houston district. The business was begun in 1901
and its growth and development have made necessary several substantial
additions to the company's properties. Present storage capacity is 125,000
bales of cotton. The present owners acquired control and management
of the company by purchase of its capital stock in March 1924. The
proper storage and compressing of the annual cotton crop pending its sale
and shipment, is an absolutely essential part of the cotton business. The
more important services furnished by the company are compressing.
storing, ranging, sampling, patching bales and shipping by rail or delivering
to ship side. Fees are collected for every service performed which fees
become a lien on each bale handled and must be paid before the shipper
can withdraw his cotton. Company's business is conducted on a strictly
cash basis. It does not own, buy or sell any of the cotton handled. The
business is not subject, therefore, to market fluctuations.
Company owns in fee 15 acres of land ideally situated on the south

bank of the Houston Ship Channel, near the public docks and turning
basin. The improvements include a modern five-story brick and concrete
warehouse of fireproof construction with storage capacity for 50,000 bales
of cotton, three brick warehouses with additional storage for 75,000 bales,
two modern high-density cotton compresses and complete equipment
for the efficient handling of cotton and other commodities.

Security.-Direct first (closed) mortgage on the entire property. The
land has been appraised at $326,700 and Lockwood, Greene & Co.. Inc.,
engineers. Boston, have given buildings improvements and equipment
a depredated replacement value as of Sept. 1 1926 of $767,042. Fixed
assets are therefore appraised at $1,093,742, or $2,187 50 for each $1,000
bond.

Earnings.-Net operating income as reported by Ernst & Ernst for
the two years and five months period ended Nov. 30 1926 and including
estimated net earnings for the balance of the current season ending June 30
1927, averages $108,626 before depredation and taxes. This is 3.3 times
the maximum annual bond interest requirement of $32,500.

Sinking Fund.-A fixed sinking fund of 50% of the company's net
earnings (before any .deduction other than for interest on outstanding
bonds) is to be used to retire these bonds by purchase in the open market
or by calling bonds by lot. Retirement of bonds through the fixed annual
sinking fund is required to begin not later than Dec. 1 1928. and annually
thereafter within five months after the close of the company's fiscal year,
which is June 30.
Purpose.-Proceeds will be used to complete the purchase price of the

property, to retire outstanding obligations and to provide additional
working capital and permanent improvements.

Capitalization.-Capital stock, authorized and outstanding, $600,000;
bonds, $500,000.

Mammoth Oil Co.-Stock Sold at Auction.-
At auction sale held by Adrian H. Muller's Sons at the Exchange Sales

Rooms, Dec. 15, 113,248 shares of the company were sold at $33,000 for the
lot.-V. 122, p. 1769.
Marmon Motor Car Co.-Sells Flour Milling Machinery

Branch.-
The Allis-Chalmers Mfg. Co. has purchased the flour mill machinery

business of Nordyke & Marmon, Inc., a subsidiary of the Marmon Motor
Car Co. and will remove the equipment to Milwaukee. ("Iron Age.)-
V. 123. p. 2786.

Martin-Parry Corp.-New Director.-
Sir T. Ashley Sparks, the Managing Director of the Cunard Steamship

td., has been elected a director of Martin-Parry Corp.-V. 123.
170. 
Co.,

i787.
Merrimac Chemical Co.-Balance Sheet Sept. 30.-
Assets- 1926. 1925. Liabilities-____ 1926. 1925.

Lands, blsgs., &c.,
less reserve $3,175,319 $3,276,600

Capital stock 53,528,000
Accounts payable_ 269,201

$3,528.000
263,184

Other assets 55,347 43,718 x Items accrued,
Cash and accts. roe 1,197,961 1,048,281 not due  205,040 195,317
Securities owned__ 1,128,132 1,078,132 Reserves  683,295 680,015
Inventories  1,042,233 1,099,891 Surplus  2,066,984 2,050,515
Purch. sales contr.. 7,403 34,062

Total (each sIde)S6,752.520 $6,717,030Deterred assets... 146,126 136,346
x;Includes reserve for taxes.-V. 121, p. 3139.
Montgomery Ward & Co., Chicago.-Pref. Stock Called.
All ef the outstanding preferred stock has been called for redemption

Dec. 31 at 115 and dividends at the Continental & Commercial Trust &
Savings Bank, 208 La Salle St., Chicago, and at the Bankers Trust Co.,
16 Wall St., New York City. The final dividend of 1 j % will be payable
on the preferred stock on Jan. 1 to holders of record Dec. 21.-V. 123.
p. 2911.
Moon Motor Car Co.-Earnings.-
9 Months Ended Sept. 30- 1926. 1925. 1924.

Net sales  - $7,556.561 $10,323,467 $7.675,128
Expenses, depreciation, &c 7.336.142 9,131.155 7.173,077

Operating profit $220,419 $1,192.312 $502.051
Other income 74.962 106,793 106.125

Total income $295,381 $1,299,105 $608.176
Federal taxes  • 42,830 175,380 82,104

*it income $252,551 $1,123.725 $526,072
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The "Wall Street News" says: "The company has rid itself of a Federal
claim of approximately $600.000 by making a cash settlement for a sum
substantially under this amount. The Government alleged over-payment
of approximately $600,000 on work which the company did during the war
and insisted on a settlement. Counsel for the company held the opinion
that the Government claim was not justified, but since a law suit would
have been an expensive and long drawn out affair, company officials decided
It would be the best policy to make a settlement on a satisfactory basis.
-V. 123. p. 3046.
Morgan Engineering Co.-Goes to Creditors' Committee.-
The company has been placed in the hands of a creditors' committee

which will act for one year with the possibility of an extension of one year.
The company is indebted in various amounts to creditors and, representing
Itself to be solvent, has deemed it possible to make full payment to creditors
and stockholders providing an extension of time is given. For the purpose
of gaining this extension of time an agreement was signed in Cleveland on
Nov. 20, by which the creditors and stockholders agreed to accept promis-
sory notes payable Nov. 20 1927 in the amount of the company's indebted-
ness to them. These notes shall bear interest at the rate of 6% and may
be renewed at the discretion of the committee for a period not exceeding
One year.
The committee, which will have complete control of the company's affairs

under the agreement, is composed of: H. E. Field, Wheeling, W. Va.
George S. Law, Pittsburgh; W. S. Maddox, Philadelphia; Wallace T. Per-
kins, New York; Charles Reyman, Akron, 0., and George W. Smith, Brad-
dock, Pa.-V. 118. p. 1529.
Mortgage Security Corp. of America, Norfolk, Va.-

Bonds Offered.-An issue of $6,000,000 6% insured mortgage
bonds is being offered at 100 and int. by Murphey, Favre
Co., Seattle, Wash. This series of insured mortgage bonds
will be issued in the form of first lien coupon certificates
bearing the guarantee of the National Surety Co.
Dated Dec. 1 1926; due serially as follows $1,000,000 Dec. 1 1931,

$1.500.000 Dec. 1 1934. $2,500,000 Dec. 1 1936 and $1,000,000 Dec. 1 1946.
Int. payable (J. & D.) at Union Trust Co. of Maryland, Baltimore, trustee,
or at Equitable Trust Co., New York. Callable at any time after three
years from date of issue at 100 and int. plus X of 1% for each year or
fraction of a year of the unexpired term of the bonds; or callable by the
National Surety Co. in the event of default, at 100 and int.
The Mortgage Security Corp. of America acts in the capacity of inde-

pendent underwriters. Loans are restricted to owner occupied homes and
income-producing properties of a type acceptable for trust funds. Loans
average $7,000 distributed over 350 progressive cities of the Nation. Prop-
erty values average nearly twice the amount of loans. The mortgages
securing insured mortgage bonds must first pass under the supervision of
approved mortgage companies of independent financial strength located in
the cities in which the mortgages originate.

Offered mortgages must then pass the rigid requirements of the Mortgage
Security Corp. or its insured mortgage bonds. Accepted mortgages are
under the constant supervision of field and executive staff, because this
collateral is guaranteed principal and interest by the Mortgage Security
Corp., back of which guarantee are its entire resources. Insured mortgage
bonds are then submitted for the exacting supervision of the National
Surety Co.
More than 75% of mortgages securing insured mortgage bonds are

reduced by monthly payments. These payments are deposited with the
approved trust companies acting as trustees, and are never mingled with
the corporation's funds. Hence, these funds are segregated and available
for the prompt payment of principal and interest on insured mortgage bonds
under all conditions.-V. 122. p. 2664.

Mountain & Gulf Oil Co.-Extra Dividend.-
The directors have declared an extra dividend of 1% and the regular

quarterly dividend of 2%, both payable Jan. 15 to holders of record Jan. 2.
Like amounts were paid m the previous seven quarters.-V. 123, p. 1514.

Municipal Service Corp.-Stock Certificates Ready.-
T. Hall Keyes & Co. announce that permanent certificates for common

shares and cumulative preferred convertible shares are now ready for
delivery in exchange for temporary certificates, exchangeable at the Bank
of the Manhattan Co., 40 Wall St., N. Y. City. (For offering of preferred
stock, see V. 122. p. 3352.)-V. 123, p. 2787.

National Cash Register Co. (Md.).-Initial Dividend of
$3 Per Share on Class B Stock.-
At the meeting of the directors yesterday, the regular quarterly dividend

of 75 cents per share was declared on the common A stock, payable Jan. 15
to holders of record Dec. 30; also a dividend for the year of $3 per share
was declared on the common B stock, payable Jan. 3 to holders of record
Dec. 30.

President Frederick B. Patterson stated that he was now confident that
the profits this year will be the second largest in the company's history of
44 years, being only exceeded by those of 1925. While the company has
experienced a reduction in export profits, this year, foreign conditions in the
last few months have shown a decided improvement. The new machines
recently introduced for use in new fields are meeting with distinct success,
and should materially contribute to next year's business.
At a recent meeting of sale representatives covering all sections of the

United States and Canada, complete confidence was expressed for the sales
outlook for the coming year.-V. 123. p. 2148.

National Cloak & Suit Co.-November Sales.-
1926-November-1925. Increased 1926-11 Mos.-1925. Decrease.

$5.172.506 $5,152,519 $19,9871$38.125,604 $41.988.699 $3,863.095
123. p. 2529, 2005.

National Licorice Co., Brooklyn, N. Y.-Extra Div.-
The directors have declared an extra dividend of 234 % on the outstanding

$1,000,000 common stock, par $100. in addition to the regular semi-annual
dividend of 214 % , both payable Jan. 7 to holders of record Dec. 24. An
extra dividend of 5% was paid on the common stock in Jan. 1926.-V. 122.
p. 622.
National Standard Co.-Extra Common Dividend.-
The directors have declared an extra dividend of 1234 cents per share.

payable Jan. 1 1927 to holders of record Dec. 20 1926. in addition to the
regular quarterly dividend of 6234 cents. An extra dividend of like amount
was paid Oct. 1 last.
The company (including its Canadian subsidiary) reports for the period

from Feb. 26 1926 to Sept. 30 1926 a net income of $510,029. After
deducting dividends of V00.000 there remained a balance of $210,029.
-V. 123, p. 1258.

National Tea Co., Chicago.-Sales.-
Period End. Nov. 30- 1926 - Month-1925. 1926-11 Mos.-1925.

Sales  $4.646,860 $4.233.184 $48,457,822 $42,734,838
-V. 123, p. 3046, 2529.

•
Nipissing Mines Co., Ltd.-Cash, &c.-

Financial Statement Dec. 4 1926, Showing Total Cash, &c., $3,580,962.
Dec. 4 '26. Sept. 18 '26. June 19 '26. Mar. 6 '26.

Cash, incl. Can.bds.,&c_ $3,017,875 $3,278,571 $3,493,808 $3,400,888
Value of bullion & ore in

transit & on hand, &c- 563,087 575,919 575,991 779,908
-V. 123, p. 1641.

Northern Securities Co.-Extra Dividend of 2%.-
The directors have declared an extra dividend of 2% in addition to the

usual semi-annual dividend of 4%. both payable Jan. 10 to holders of record
Dec. 23. An extra distribution of similar amount was made in Jan. last.
-V. 122. p. 360.

Northwestern Yeast Co.-3% Extra Dividend.-
The directors have declared an extra dividend of 3% and the regular quar-

terly dividend of 3%. The extra is payable Dec. 31 to holders of record
Dec. 24 and the regular on Dec. 15 to holders of record Dec. 12.-V. 118.
p. 211.
Owens Bottle Co.-To Retire One-half of Pref. Stock.-
Following a special meeting of the directors, President W. H. Boshart

announced that it had been decided to call for redemption one-half of the

company's preferred stock at 115 and diva. The redemption will be made
April 1 1927 and will affect stockholders of record Dec. 20 1926.
The retirement of nearly $4,000,000 of the preferred stock has been

made possible by the sale of 76,854 shares of Hazel-Atlas Glass Co. stook
to the treasury of the Hazel-Atlas company for $3,688,992. The purchase
was completed by the directors of the Hazel-Atlas company at a meeting
on Dec. 14 and confirmed by officials of the Owens Bottle Co.-V. 123.
p. 2530.

Pacific Mills.-Export Business.-An authoritative state-
ment Dec. 11 said in part:
Increased demand for American cotton fabrics in a number of British

markets is shown by trade figures of the export department of Pacific Mills.
Shipments of so-called wash goods to Australia have increased almost
100% this year compared to 1925 in the Pacific lines. These fabrics in-
clude crepes, voiles and broadcloths. The company's exports of flannels
to Australia have also increased substantially. The same tendency is re-
ported in exports to South Africa and New Zealand. This trend is strildng
In view of the long-established position of England as a great exporter of
cotton cloths and the fact that a preferential duty is faced by American
fabrics in their competition with British goods.

Pacific Mills is sending goods to 60 countries, including all of the South
American countries, most of the Near East countries, Scandinavian coun-
tries, India, China and the Philippines. In addition to various British
possessions, England itself is also taking Pacific cotton fabrics.-V. 123.
p. 591.

Paige-Detroit Motor Car Co.-Earnings.-
Results for Nine Months Ended Sept. 30 1926.

Sales, $32,068,625; cost of sales, $28,404,987; gross profit $33,663,638
Other income  38,084

Total income $3,701,722
Expenses, $2,693,585; miscell. charges (net), $156,685  2,850,270
Provision for Federal tax  96,000
Net income, $755,452; pref. dividends; $98,397; common divi-
dends, $913,008  1,011,405

Deficit  $255,953
Relative to the earnings statement President H. M. Jewett says:
"The apparent loss for the third quarter is largely accounted for by ex-

traordinary charges, amounting to $320,213 representing in the main
body dies which had to be discarded before they were fully amortized.
following a change in our body sources which was made necessary in view
of the financial difficulties of our former principal source of supply. For
simplification a change has been made in the methods of preparing our
financial statement, all inter-company profits being eliminated. The
latter item amounted to $162,354."

Balance Sheet September 30.
1926. 1925. 1926. 1925.

Assets-
Real estate, bldgs.,

machinery, &c..
less reserve 5,710,363 5,731,138

Cash 1,443,125 3,649,277
Drafts   1,624,950
Marketable securs. 437,978
Sundry receivables 128,738 136,968
Notes & accts. rec_ 1,450,562 1,382,735
Due by Paige-Jew-

ett Cars, Ltd_,.. 154,246
Advances 29,360
Adjustment claims 146,880
Inventories 5,160,110 4,403,470
Investments 144,093 114,390
Deferred charges 285,588 418,648
Bonds pur. for red. 805,000
Pref. stock purch.

for redemption_ 36,023 58,432

Accruals 257,694
Reserves 287,655
Federal tax res've_ 203,285
Dividends in cash_ 337,743
Credit balances_ 241,838
•

Liabilities- $
Preferred stock_ __ 1,948,000 2,195,800
Common stock_ _ _x8,536,753 9,498,451
Debenture bonds_ 1,000,000 2,000,000
Notes payable_ ___ 10,000 80,349
Accounts payable_ 2,304,100 3,153,350

y740,916
381,059

275,084

Total (each side) _15,127,067 18,325,008
x Equity of stockholders represented by 676,474 shares of no par value.

y Includes reserve for Federal tax for 1925.
Note.-Contingent liabilities: Dealers' drafts and customers' notes dis-

counted, $668,811.-V. 123, p. 2912.

Phila. Co. for Guaranteeing Mortgages.-Extra Div.-
The company has declared the regular quarterly dividend of $2 50 per

share and an extra dividend of $1 per share, both payable Dec. 31 to holders
of record Dec. 20. The sum of $200,000 was added to the surplus, making
that fund $2,000,000.-V. 122, p. 361.

Philadelphia Insulated Wire Co.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular semi-annual dividend of $2 per share, both payable
Feb. 1 to holders of record Jan. 15.-V. 123, p. 723.

Powdrell & Alexander, Inc. (Mass.).-Stock Offered.-
Blake Brothers & Co., Boston and Howe, Quisenberry &
Co., Inc., Chicago, are offering at $41 50 per share 16,000
shares capital stock (no par value).
Old Colony Trust Co., transfer agent; First National Bank of Boston,

registrar.
Capitalization.-Upon completion of present financing the company's

capital will consist of 50,000 shares of no par value capital stock. No
bonds or preferred stock outstanding.

Data from Letter of Pres. Jos. W. Powdrell, Dated Dec. 10.
Company.-The business of this company was started in 1920 by J. W.

Powdrell and J. Studley Alexander. Operations were first conducted in
a small factory on Elm St., Boston, and shortly thereafter, larger quarters
were taken at an adjacent location. For the purpose of enlarging its manu-
facturing facilities and obviating possible strain on the company's credit,
a wholly-owned subsidiary called the Paco Manufacturing Co. was formed
In 1920 to take over the property in Danielson. Conn., known as "Danielson
plant No. 1." In 1924 a still larger plant known as "Danielson Plant No.
2" was leased for 5 years with option to purchase on favorable terms. Quite
recently Powdrell & Alexander, Inc. have purchased, at bargain figures.
three fully equipped plants with writer power, tenements, &c., formerly
known as the "Attawaugan Mills," furnishing much needed manufacturing
facilities, part of which, with little alteration, will produce the grey goods
hitherto bought of other manufacturers. This property is being financed
from current earnings and no additional outside capital has been put in
business prior to this financing.
Company is the world's largest manufacturer of window curtains, pro-

ducing approximately 10 times the volume of its nearest competitor. For
the year ending Dec. 31 1926, it is estimated that the total production will
amount to 6,250.000 pairs of curtains as compared with 4.469,339 pairs
for the year ended Dec. 31 1925. Tnis is an increase of nearly 40%.
Company is the only producer who 

finished 
all operations from the raw

cotton to the finished curtains. The finished product is sold almost entirely
to fill orders secured in advance. Most of the merchandise is sold to the
country's prominent chain stores and mail order houses, such as F. W.
Woolworth. Co., W. T. Grant Co., J. C. Penney Co., Sears, Roebuck &
Co., Montgomery Ward & Co., Marshall Field & Co.. Carson, Pine, Scott
& Co., and from these sources the demand for company's products is in-
creasing at a rapid rate. Credit losses are neghgible.
Over 100 styles of curtains are now being produced at prices to reach theultimate purchaser from 35c. to $2 50 per pair and the plants are so equipped

as to meet quickly any changes in style or material with little or no addi-
tional changes in machinery.
Earnings.-The average earnings of the constituent companies (after

deducting Federal taxes at the current rate) as applied to the new capitali-
zation are calculated as follows:

Net Profits Earnings
after Fed'l Taxes. Per Share.

8 years-1921-1926x $144,084 $2 88
3 years-1924-1926x  240,090 4 80
1 year-1926x  302,400 6 05
x Two months estimated.
The general progress of the business is illustrated by the following con-

solidated sales and earnings of the constituent companies forming ths
present corporation:
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Sales.
1921  $751.296
1922  944.982
1923 1,618,182
1924 2,330,351
1925  3,530,544
1926 10 months) 3,409,111
1926 2 months estimated) 4,109.111

Before giving effect to this financing.

Net Profits
Before Taxes.

Working
Capital..

$36,775 $85.247
28,904 110.617
101,549 188.440
135,032 208.388
347,174 506.601
259.596 a484,727

• 349.596 • a484,727a
Purpose.-The present financing will enable the company to carry outIts proposed program of expansion. This program should result in sub-stantially increased earnings.
Dividends.-Quarterly dividends at the rate of $3 50 per share per annumwill be inaugurated on this stock beginning April 11927.

Consolidated Balance Sheet Oct. 30 1926 (After This Financing).
Assets. Liabilities.

Cash $199,415
Accts. reedy. (less res.) 474.955
inventory 895.536
Plants, less depreciation 606,068
Investments 7.980
Deferred charges 16,820

Total (each side) $2,200,774

Notes payable  $175,000
Accounts payable  274,972
Accrued items  19,858
Federal taxes (1925)  5,914
Mortgage payable (1927)  3,148
Res. for State & Fed. tax. (1926) 40.000
Mortgage loan  12,590
Capital and surplus  1,869,435

Pro-phy-lac-tic Brush Co.-Extra Dividend.-
The directors have declared an extra dividend of $1 a share on the com-mon stock, payable Jan. 3 to holders of record Dec. 20. and also the regularquarterly dividend of 50c. a share on the same issue, payable Jan. 15 toholders of record Dec. 31. Extras of 50c. a share were paid on March 1,July 1 and Nov. 15 of this year.-V. 123. p. 2149.
Rand-Kardex Bureau, Inc.-Consent Decree Ending

Merger with Globe-Wernicke Co.-Reference was made in
V. 123, P. 3048, to the consent decree entered into Dec. 9
1926 by Rand Kardex Bureau, Inc., Rand Kardex Co.,
Inc., and the Globe-Wernicke Co. with the Governmentauthorities, ending the merger of these companies. The text
of the final decree signed by Federal Judge Winslow follows:It is ordered, adjudged and decreed as follows:

1. That the acquisition by the defendant Rand Kardex Bureau. Inc.,of stock of the Globe Wernicke Co., as in the petition herein set forth,is a violation of Section 7 of the Act of Congress of Oct. 15 1914. 

D 

com-monly called the Clayton Act and Illegal.
2. That the contract, dated ec. 29 1925, between Rand Kardex Bureau,Inc., Henry C. Yeiser, Henry C. Yeiser Jr. and E. Z. Blagg, and the Fourth& Central Trust Co., and certain of the stockholders of the 

and
WernickeCo. providing for such acquisition of stock in violation of Section 7 of theAct Congress of Oct. 15 1914, commonly called the Clayton Act, is illegaland void.

3. That Section 8 of the Act of Congress of Oct. 15 1914, commonly calledthe Clayton Act, is violated by the presence of defendants James if. RandJr. and Stanley M. Knapp upon the boards of directors of both corporatedefendants, Rand Harden Bureau, Inc., and the Globe Wernicke Co.4. That the defendant the Fourth & Central Trust Co. be and it herebyIs forever restrained and enjoined from any of the following: (a) transferringany shares of stock of the Globe Wernicke Co. now deposited with it underthe terms of said contract of Dec. 29 1925 to the defendant Rand KardexBureau. Inc.; (b) acting as agent for stockholders of the Globe WernickeCo., who have heretofore deposited stock of the Globe Wernicke Co. withthe Fourth & Central Trust Co., to effect the exchange of stock of the GlobeWernicke Co. for stock of Rand Kardex Bureau, Inc.; or (c) accepting anyfurther deposits of stock of the Globe Wernicke Co. under the terms of said***tract of Dec. 29 1925.
5. That the defendant Rand Kardex Bureau, Inc. be and it hereby isdirected by adequate instruments of conveyance to set over and deliver toDavid H. McAlpin, III, who Is hereby appointed trustee for the purpose,all of the shares of capital stock of the defendant the Globe Wernicke Co.heretofore acquired and now owned and (or) held directly or indirectly bythe defendant Rand Kardex Bureau, Inc., and the defendants Rand KardexBureau, Inc.. and the Fourth & Central Trust Co. be and they hereby aredirected by like instruments to set over and deliver to said trustee all of theshares of capital stock of the defendant the Globe Wernicke Co. heretoforedeposited with said the Fourth & Central Trust Co. under and by virtueof the terms of said contract of Dec. 29 1925, and as to which Rand KardexBureau, Inc., now holds a certificate or certificates of deposit, whereuponsaid Rand Kardex Bureau, Inc., is directed to surrender said certificate orsertificates of deposit to the defendant the Fourth & Central Trust Co.6. That the said trustee is hereby directed to hold and vote the said sharesof stock so set over and delivered to him as hereinbefore provided, collectthe dividends thereon and as collected pay the same to the defendantRand Kardex Bureau, Inc.. and from time to time at public or privatesale and on terms fixed by him to sell such shares and to pay over to RandKardex Bureau, Inc., the proceeds thereof as collected, after first deductinghis expenses in connection therewith. The following provisions of thisparagraph shall be binding upon the trustee and all parties hereto, but thesufficiency of the title to stock acquired by any purchaser from the saidtrustee shall not be affected by the compliance or non-compliance therewith:• (a) The trustee shall make no sale of stock unless he has first satisfiedhimself that the purchaser is not acquiring the same directly or indirectlyfor or in the interest of Rand Kardex 'Bureau, Inc.

' 
Rand Kardex Co.. Inc..James II. Rand. James H. Rand Jr., Stanley M. Knapp, or any officer ordirector of Rand Kardex Bureau. Inc., or Rand Kardex Co., Inc.(b) Not less than 10 days before making any sale of stock the trustee shallmail written notices of the terms of such sale and the name or names of theproposed purchaser or purchasers to the following: United States Attorney,New Vent', Rand Kardex Bureau, Inc. Tonawanda, N. Y.; the GlobeWernick Ce o., Norwood, Ohio. In the (Arent that after receipt of such no-tice and within said period either the United States Attorney or Rand Kar-dex Bureau. Inc., shall apply to this Court for instructions to the trusteewith respect to such proposed sale of stock, the trustee on receipt of noticeof such application shall postpone such sale until this Court shall haveissued its order with respect thereto, made upon such application.(c) All sales shall be for cash, except that the defendant Rand KardexBureau, Inc., may from time to time submit to the trustee in writing recom-mendations for the sale or exchange of stock for cash or other considerations,which recommendations, if not in contravention of the restrictions as topurchaser hereinabove provided, shall be followed by the trustee after firstgiving the notice specified in sub-paragraph (b) above.(d) The sale of all stock shall be completed by Dec. 311928. unless suchperiod of time is further extended by this Court upon the application of saidtrustee or any party hereto.

7. That the defendant Rand Kardex Bureau, Inc., pay the reasonableexpenses of the trustee and in addition his compensation as the same shallbe fixed from time to time by this Court.
8. That the defendant the Fourth & Central Trust Co. be and it herebyis directed to return and deliver to the respective holders of certificates ofdeposit (other than Rand Kardex Bureau, Inc.) all shares of stock of theGlobe Wernicke Co. held by the Fourth & Central Trust Co. under the termsof the contract of Dec. 29 1925, upon the surrender to it of the certificatesof deposit.
g. That the defendant Rand Harden Bureau, Inc. be and it hereby isRgsgrwirgmarestrained er aancliinplaso` prohibited

owner r C,.;a:leuxie.gigs 
acquiring, receiving,

or indirectly control over any part of the stock or other share capital of thedefendant the Globe Wernicke Co. or of the stock or other share capital ofany successor corporation.
10. That the defendants Rand Kardex Bureau, Inc., and the GlobeWernicke Co. be and they hereby are directed to terminate as speedily aspossible, and in any event prior to Jan. 1 1928. any and all combined orco-operative manufacturing, distributing and (or) selling contracts or ar-rangements heretofore entered into between them and, particularly, before

the expiration of said period release, in each case, to the exclusive use of
one of them only, all retail selling stores now established directly or throughsubsidiary companies for the joint use of both.

11. That within the next succeeding 10 days each of the defendants
James H. Rand Jr., and Stanley M. Knapp shall resign his position as a
member of one of the boards of directors of the defendants Rand Kardex
Bureau. Inc., and the Globe Wernicke Co., so that he shall continue to be
a director of only one of said corporations, and each of said defendants is
perpetually enjoined and restrained from thereafter becoming at the same

time a member of the boards of directors of both of said corporations or of
their respective successor corporations.
12. That the individual defendants, and each of them, be and they hereby

are perpetually enjoined, restrained and prohibited from making use of their
positions as directors and (or) officers of the defendant corporations, or as
directors and (or) officers of corporations in which any defendant corpora-
tion directly or indirectly holds or shall hold any stock. as a means of adopt-
ing uniform policies having a tendency to restrain competition betweencorporations engaged in the inter-State trade and commerce in office equip-
ment and (or) visible index equipment.
13. That jurisdiction of this cause is retained by this Court for the solepurpose of making such other orders and decrees as may become necessary

to make effective the relief hereinbefore granted.
14. That the petitioner recover its costs.-V. 123. p. 3048.
Rhine-Main-Danube Corp.-Permanent Bonds Ready.-
Permanent 7% bonds. due 1950, are ready in exchange for interim cer-tificates at the offices of Lee, Higginson & Co. (For offering see V. 121.

P. 1800.)-V. 123, D. 591.

Richman Bros. Co., Cleveland, 0.-Extra Distributions
in Cash and in Stock.-
The directors have declared an extra cash dividend of $5 per share, a

10% stock dividend and the regular quarterly cash dividend of $1 50 ashare on the common stock. The extra cash dividend is payable Feb. 19to holders of record Feb. 15, the 10% stock dividend is payable Feb. 10 toholders of record Feb. 5, and the regular quarterly cash dividend is payableJan. 1 to holders of record Dec. 22.-V. 122, ro• 361.
Rime Steel Corp.-Sales-Production.-
During the 4 months from July 1 to Oct. 31 1926 the company sold 49,974metric tons of rolled and finished products for a sales value of 15.699.000pengoe, as compared with 42.690 tons and 14,270.000 pengoe during the

same period last year, or an increase of 17%, according to advices received
from the company by the bankers.

During the 4 months the company booked 60.200 tons of new orders, as
compared with 52.100 tons during the same period last year. This was an
improvement of 15.5%. During this period the company produced a total
of 53.200 tons of roll and finished products as compared with 44,400 tons
last year, or about 20% more.
In Hungary the company sold 43% more goods than a year ago, as com-

pared with the general increase in turnover of 17%.-V. 123. p. 2788.

Ritter Dental Mfg. Co., Inc.-Definitive Debentures.-
Mon, Read Rz Co. announce that interim receipts of the issue of $2,150,-

000 10-year 63i % sinking fund gold debentures are now exchangeable for
definitive debentures at the Central Union Trust Co. of New York, 80Broadway, N. Y. City. For offering see V. 123, 9. 216.
Ross Stores, Inc.-November Sales.-
1926-Nov.-1925. Increase.' 1926-11 Mos.-1925. Increase.

$28,320 $4,851,408 $4,017,263 $834,145-$.5v85..116203. 
p. 25566566:84 20006.

Roxy Theatres Corp.-Stock Oversubscribed.-
Bennett. Bolster & Coghill, Inc.. announce that their allotment of

class A stock has been oversold by 25,000 shares. Up to the present it is
stated that more than 3,000 stockholders have been obtained through
this offering. The allotment consisted of 35,000 shares.
The Roxy Theatre, which is now nearing completion on the site bounded

by 50th and 51st streets, 6th and 7th avenues, N. Y. City, is expected to
open on Washington's birthday, Feb. 22.-V. 121. p. 2532.

-St. Joseph Lead Co.-Dividends Declared for 1927
(Including Four Extras of 25 Cents).-The directors on Dec.
16 declared four extra dividends of 25 cents per share and
four regular quarterly dividends of 50 cents per share on the
outstanding $19,503,900 capital stock, par $10, payable on
March 21, June 20, Sept. 20 and Dec. 20 to holders of
record March 9, June 9, Sept. 9, and Dec. 9, respectively.
Like amounts were declared on Dec. 17 1925 for the year
1926. On Dec. 20 the company will also pay an extra
dividend of 25 cents per share in addition to the usual
quarterly dividend of 50 cents.-V. 123, p. 1516.
Saco-Lowell Shops.-Defer Action on Plan.-
The adjourned meeting of stockholders scheduled for Dec. 11 to take

any further action necessary regarding the refinancing plan approved at
the meeting Nov. 22 has been further adjourned to Dec. 22. See V.
123, p. 2789.

Salt's Textile Mfg. Co.-Receiver to Continue Business.-
William T. Smith, receiver, has been given authority to continue thebusiness of the company until next fall in the present plant under an orderby Judge Edwin S. Thomas at Norwalk, Conn. The receiver was alsoauthorized to issue $2,000,000 of receivers' certificates, of which amount$1,886.000 will be subscribed by six Bridgeport banks, Victor & Achelisof New York and the bondholders' protective committee. The GuarantyTrust Co. of New York as trustee was given permission to sell the plantat Darby, Pa.-V. 122, p. 2512.

Seagrove Corporation.-Usual Common Dividend.-
The directors have declared a quarterly dividend of 30 cents per share, or234% in common stock, at the option of the stockholders, on the commonstock, payable Jan. 20 to holders of record Dec. 31. Distributions of like-amvo.tm1nt erpe. 2mmapde on the common stock in the previous seven quarters.

Seeman Brothers, Inc.-Common Dividend No. 2.-
The directors have declared the regular quarterly dividend of 50c. pershare on the common stock, payable Feb. 1 1927 to holders of record Jan. 141927. An initial dividend of like amount was paid on Nov. 1 last.-V. 123.p. 1772.
Shaffer Oil & Refining Co.-Retires All Accumulated

Dividends on Pref. Stock-Initial Common Dividend of $7 per
Share.-The directors have declared (a) an initial dividend
of $7 a share on the outstanding 160,000 shares of common
stock, no par value; (b) a dividend of 1934% on account of
accumulations on the pref. . stock; and (c) the regular quarterly
dividend of 134% on the pref. stock, all payable Jan. 25 to
holders of record Dec. 31. This clears up all accumulations
on the 7% cum. & partici. pref. stock. A large majority of
the common stock is owned by the Standard Gas & Electric
Co.-V. 123, p. 2666.
Sharon (Pa.) Steel Hoop Co.-Resumes Common Div.-The directors have declared a quarterly dividend of 50c. a share on thecommon stock and the regular quarterly dividend of $2 a share on the pre-ferred. This is the first disbursement on the common stock since thelastquarter of 1919. The common dividend is payable Jan. 15 to holders ofrecord Dec. 31, and the preferred dividend on Jan. 3 to holders of recordDec. 24.-V. 122. p. 1039.
Silver King Coalition Mines Co.-Extra Dividend.-
The directors have declared the regular dividend of 25 cents per share forthe fourth quarter and an extra Christmas dividend of 10 cents per share.The Christmas dividend will be paid Dec. 24 and the regular dividend of25 cents pip share is to be paid Jan. 3, both to stockholders of record Dec. 15.An extra distribution of 10 cents per share was also made on Dec. 24 1925.During the past year the company has installed a new zinc flotation unitIn its 'reduction mill, thereby making such a saving in its ore extraction as tocompensate for the drop in the price of silver. The mill's capacity wasraised from 350 to 800 tons per day, it is stated.-V. 122. p. 1623.
Standard Steel Car Co.-Sale of Plant.-
See American Steel Foundries above.-V. 1243.
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(Hugo) Stinnes Corp. (Md.).—To Retire $750,000 Notes.
Hugo Stinnes Jr., President of Hugo Stinnes Industries, Inc., and

Hugo Stinnes Corp.. announces that Halsey, Stuart & Co., Inc., and
A. G. Becker & Co., as joint fiscal agents, have been instructed to retire
$750,000 of the 7% debentures of Hugo Stinnes Industries, Inc., and
$750,000 of the 7% notes of Hugo Stinnes Corp., and that sufficient funds
to effect such retirement have been deposited with the joint fiscal agents.
$12,500,000 of the 7% debentures of Hugo Stinnes Industries, Inc.. and
$12,500,000 of 7% notes of Hugo Stinnes Corp. were offered in November
of this year by a banking group headed by Halsey, Stuart & Co.. Me.;
A. G. Becker & Co., and Newman Saunders & Co., Inc. (See V. 123. P.
2403 and 2494.)—V. 123. P. 3050.

(Hugo) Stinnes Industries, Inc. (Md.).—To Retire Debs.
See Hugo Stinnes Corp. above.—V. 123, p. 2533.

Swift & Co.—Acquires Packing Company.—
The company has purchased the Independent Packing Co. of Chicago,

which has been under control of a creditors' committee for three years.
—V. 123. P. 3051. 

TexasPacific Land Trust.—Securities at Record Price.—
Texas Pacific Land Trust certificate sold on the New York Stock Ex-

change at 1750 Dec. 16, up 80 points, and a new high record. This is the
highest price at which a stock ever sold on the New York Stock Exchange.
At 1750 the stock showed an advance of 1240tpoints over the low this year.
—V. 123, p. 217.

Union Candy Co. St. Louis.—Receiver.—
Ben PhiUpson, St. Louis. has been appointed permanent receiver by

Circuit Judge Calhoun at St. Louis.

Union Tank Car Co.—Dividend Ruling.—
The Committee on Securities of the New York Stock Exchange rules

that the common stock of the company shall not be quoted ex the 25%
stock dividend on Dec. 13 and not until Dec. 29. Compare V. 123, p. 2915.

United States Fidelity & Guaranty Co. (Balt). —Stock.--
The proposal to increase the capital stock from $6,000.000 to $7.500,000

was formally approved by the directors on Dec. 15. It is planed to offer
the stock to shareholders at $75 a share on the basis of one new share for
each four held. The stockholders will act on the recommendation of the
board at the annual meeting Jan. 17.—V. 123. p. 3053.
United States Hoffman Machinery Corp.—Voting

Trust Agreement Expired on Dec. 15 1926.—
Notice has been given that the present voting trust certificates are now

exchangeable for certificates of capital stock. The entire common stock
was deposited under a voting trust agreement which expired Jan. 1 1927.
—V. 123, p. 2791.

U. S. Industrial Alcohol Co.—Resumes Common Divs.—
The directors on Dec. 16 declared a quarterly dividend of
1% on the outstanding $24,000,000 common stock, par
$100, payable Feb. 1 to holders of record Jan. 15. This is
the first payment on this stock since Sept. 15 1921, when a
distribution of 1% was made. From March 1920 to June
1921, inclusive, the rate was 2% quarterly.
At the meeting, Horatio S. Rubens

' 
Chairman and

President, announced his retirement to take effect on Dec. 31.
He will be succeeded in the presidency by R. R. Brown,
who has been Assistant to the President. His successor as
Chairman was not announced.
Mr. Rubens made the following statement:
The plants of the company are in prime .condition of upkeep, and are

thoroughly modernized as production units. Producing plants now cover
the entire country in localities which make possible a minimum cost of
distribution.

Despite the conditions of the alcohol trade of the current year, the profits
of the company from operations are satisfying. The cash position, after the
full payment for the two plants acquired this year is so strong as to guaran-
tee the soundn ss of the company's position well into the future.
The company has no funded or floating debt and no bank loans, and at

the close of this year will have no liabilities except such accounts payable
as can not then be audited and vouchered.—V. 123, p• 2534.

United States Steel Corp.-40%. Stock Dividend Proposed
—To Increase Common Stock.—Chairman Elbert H. Gary,
after the close of the market on Dee. 16, issued the following
statement: "On the unanimous recommendation of the fin-
ance committee, the board of directors has unanimously
voted to recommend to the stockholders, at the regular
annual meeting of the corporation to be held on the 3rd
Monday of April, 1927, that the common stock be increased
by 2,033,210 shares, which is equivalent to 40% of the
present outstanding common shares, for the purpose of
distributing the same as an extra special dividend to the
common stockholders.
"It is believed the property conditions and earning

capacity of the corporation justifies the proposed action at
this time." There is at present outstanding $508,302,500
common stook, par $100.—V. 123, p. 3053.
Westinghouse Air Brake Co.—Extra Dividend of $1.—

The directors on Dec. 10 declared an extra dividend of $1
per share in addition to the regular quarterly dividend of
$1 75 per share on the outstanding $39,642,084 capital stock,
par $50, both payable Jan. 31 to holders of record Dec. 31.
On Oct. 30 last the company paid a quarterly dividend of
$1 75 per share while in the two previous quarters an extra
-of 250. per share was paid in addition to a regular quarterly
payment of $1 50 per share (see V. 123, p. 1517).

Richard K. Mellon has been elected a director, succeeding his father
R. B. Melion.—V. 123. p. 2407.
Weetamoe (Cotton) Mills, Fall River.—Merger.—
According to John S. Brayton, Treasurer of the Mechanics Mills, the

Mort-holders of that company will receive notice within a month of proposed
consolidation of the Mechanics and Weetamoe Mills, together with the
details of the contemplated merger.—V. 120, p. 716.

Western Auto Supply Co.—Sales.-
1926—Norernber-1925. Increased 1.826-11 Mos.-1925. Increase,

11,031,535 $912,066 $119,4691$10.908.039 $8,544,086 52,363.953
—V. 123, p. 2668. 594.
White Rock Mineral Springs Co.—Extra Dividends.—
The directors have declared additional extra dividends of 50 cents a

share on the common stock and of $2 50 a share on the 2d pref. stock.
These dividends are in addition to the usual extra dividends of 20 cents a

share on the common and $1 25 a share on the 2d preferred, and the regular
quarterly dividends of 30 cents a share on the common and of $1 25 a share
on the 2d pref. stoc,r. All dividends are payable Dec. 31 to holders of rdcord
Dec. 27. (For record of dividends, see our "Railway and Industrial Com-
pendium" of Nov. 27 1927, page 254.)—V. 123, p. 2277.

(William) Whitman Co., Inc.—To Reduce Capital.—
The stockholders -a111111111. 1. lc. 21 on cancelling 5,000 shares of pref.

stock. Of these shares 592 have been purchased for the sinking fund for

retirement and 4,408 are in the treasury. It is also proposed to reduce the
authorized amount of pref. stock from $18.500.000 to 318.000.000 and the
amount outstanding from 56,000,000 to $5,500.000.—V. 122. p. 2344.

Willcox & Gibbs SewingMachine Co.—Circular.—
In our issue of Dec. 11, page 3055, we gave a description of the above

named company. The data used therein was taken from a circular issued
by Bristol & Willett, 150 Broadway, New York City.—V. 123, P. 3055.

(F. W.) Woolworth Co.—Dividend Ruling.—
The Committee on Securities of the New York Stock Exchange rules

that the common stock of the company shall not be quoted ex the 50%
stock dividend on Jan. 10 and not until further notice.—See V. 123, p. 3056.

Youngstown Sheet & Tube Co.—Definitive Bonds.—
It is announced that the definitive 20-year 6% debentures gold bond,

dated July 1 1923, will be ready for delivery on Dec. 23 at the Bankers
Trust Co. in exchange for the interim receipts issued. See V. 123. D. 2535.

CURRENT NOTICES.

—Maintaining that leading copper shares ought to be considered sound
investments now, Harvey Fisk & Sons of New York have prepared a
circular in which they point out that existing ore reserves as applied to
present capitalizations have been notoriously under-estimated. Ken-
necott, for instance, has ore reserves estimated at 767,000.000 tons, or
170.19 tons per share of outstanding stock Annaconda, with r serves of
137.400,00) tons, figures out at 145.8 tons per share: Nevada Consolidated.
with 279,686 000 tons, at 54.7 tons a share, and Chile, with 700,000,000
tons, at 159.8 tons a share. The review points out that since the war,
consumption has overtaken production; that the increase in consumption
in Europe has been slower than in this country but that Europe may be
counted on to make concerted efforts to catch up as her currencies and
finances become more effectively stabilized and that it is reasonable to
conclude that the copper industry, in the ordinary process of its evolution.
is now more nearly stabilized than ever before.

—An 18-page booklet entitled "How Securities Are Bought and Sold on
the New York Stock Exchange," which discusses an explains the definition
of stock, listed securities, trading on margin and for cash, types of orders,
round lots and odd lots, commissions, interest charges, certificate endorse
ments, selling and short selling, short premiums, stop-loss orders, safe-
keeping of securities, and the reporting of profit and loss and tax returns,
is being distributed by the New York Stock Exchange firm of Fenner &
Beane.

—Frederick Peirce & Co. of Philadelphia and New York celebrated the
tenth anniversary of their founding by a formal dinner last night at the
Hotel Astor. It was attended by 100 members of their organization from
the Middle Atlantic States, the Philadelphia representatives coming over
in a special car on the Pennsylvania RR. Among the guests was Hon.
Harold B. Wells of Bordentown, who has spoken before a number of
bankers' conventions.

—The mid-year conference of the Financial Advertisers Association wil
be held in New Orleans, March 10, 11 and 12 1927. This conference will
be attended by officers, directors and Association representatives on the
National Advertising Commission. One of the matters of business that
will come before this conference will be the selection of the 1927 convention
city and the dates of that meeting.

—Formation of a co-partnership under the name of R. M. Schmidt:St Co.
is announced by Reginald M. Schmidt and Douglas Delaney, formerly
with Estabrook & Co., with Victor Emanuel as special partner. The
new firm will deal in municipal and other investment bonds with offices at
30 Broad Street, New York.

—The firm of Tooker & Co. of 120 Broadway, New York, is now a
member firm of the New York Streit Exchange. Partners include Merck

L. Tooker, Arthur S. Frandsen, Edward N. Campbell, Edward E. Embree,

Kenneth R. White and Granville Whittlesey, special partner.

—The Detroit Company announces the opening of a San Francisco office

at 454 California Street (telephone Davenport 9727) under the manage-

ment of Paul L. Sipp, Associate Manager of the Chicago office of the De-

troit Company, Inc., correspondent of Detroit Trust Co.

—Reginald M. Schmidt and Douglas Delaney announce the formation of

a co-partnership under the firm name of R. M. Schmidt & Co. with offices
at 30 Broad St., New York, to deal in municipal and other investment

bonds. Victor Emanuel is special partner.

—Henry Gully & Co., specialists in chain store securities, Ill Broadway.

New York, have prepared for distribution a study outlining the attractive

ness of the common stock of the F. & W. Grand Stores, from the stand-

point of earnings, consistent growth, &c.

—The Continental Capital Co. has been acquired by the firm of William

Paul Buehler & Co., Inc. Mr. Buehler becomes President and Victor

C. Bell, Vice-President of the latter firm. Buehler & Co. are to deal in

investment bonds and common stock equities.
—Chatham Phenix National Bank & Trust Co. has been appointed

trustee under the mortgage of the Corinth Construction Co. securing an

issue of $650.000 first mortgage 6% coupon gold bond certificates maturing

Aug. 1 1939.

—James Talcott, Inc. of New York has beenappointed factor for the

Standish Worsted Co., manufacturers and distributors of worsteds and

cheviots, with mills at Plymouth, Mass. and Penaceok, N. H.

—Throckmorton & Co., 100 Broadway, New York, have issued, for

distribution, a booklet entitled "Shares in America" in which is outlined the

advantages to be derived from diversified trustee shares.

—A. E. Bellows, formerly with W. A. Harriman & Co., has formed the

firm of A. E. Bellows Co., to do a general brokerage business specializing in

public utility securities at 2 Rector St., New York.

—G. M.-P. Murphy & Co., members New York Stock Exchange, New

York City, announce that Andrew L. Childs has become associated with

them as Manager of their Bond Department.

—Charles D. Robbins & Co., 44 Wall Street, New York, have prepared

a special letter relative to the developments in the properties of the Greene

Cananea Copper Co. on their capital stock.

—Bennett, Bolster & Coghill, 7 Wall Street, New York, have opened an

office in Washington, D. C., in the Investment Building, under the manage'

ment of E. B. Rohrbach.

—Guaranty Company of New York announces the appointment of

John A. Morgan as Assistant Manger of the Investment Advisory De"

partment.

—Charles E. Doyle & Co., 49 Wall Street, New York, have Issued 
an

analysis on the Richmond Radiator Co.
—Sanford H. Dickinson has opened offices at 2 Rector St.. New York.

to specialize in listed oil securities.
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CENTRAL AGUIRRE SUGAR COMPANY

ANNUAL REPORT TO THE STOCKHOLDERS FOR 1926.

Aguirre, Porto Rico, Dec. 1 1926.
The twenty-seventh annual report of the Directors of the

Central Aguirre Sugar Company and affiliated interests is
submitted herewith for the year ending July 31, 1926.
For the first time the consolidated report includes the

results arising from the Central Cortada, the stock of this
Company having been acquired to the extent of 99 1-6%
of the entire issue.
Owing to the low price of sugar, the profits resulting from

this year's operations were not large, but were sufficient to
cover the dividend requirements after making the usual
deductions for depreciation and reserves.
On July 23 a hurricane of rather violent character caused

some damage through the sinking of lighters loaded with
sugar in the process of being transferred to a steamer; but,
inasmuch as we were fully protected by insurance, there was
no substantial loss; and as the hurricane was followed by
very considerable rainfall the net result was probably
beneficial.
On Aug. 6 the hotel—a wooden structure of rather un-

satisfactory nature for the purpose of its use—was destroyed
by fire and we are already building a new cement structure
much more substantial and, we hope, better adapted to
the purposes of an hotel. The building was fully covered
by insurance, but, of course, the cost of construction of a
cement building of modern type will involve the outlay of a
considerable sum in excess of the amount represented by
the insurance.
We continued during the year in our efforts to sink wells

which would produce water in satisfactory quantities, and
have been fairly successful, so that we feel that the expense—
which has been considerable—is justified by the results.
Nearly the entire growing crop is of new varieties of cane

which during the year have shown very satisfactory increase
in tonnage and sugar content, and this fact, coupled with
the abundant moisture which we have had during the autumn,
has produced a condition in the fields on the basis of which
we expect to harvest the largest crop in the history of the
Company. Of course, it is quite possible that something
may happen as a result of which this prediction may not
materialize, but our estimates, quite carefully made, are
very encouraging.
The properties have been maintained in excellent condition

and, in fact, the general situation in this particular is one of
substantial improvement from year to year. A considerable
amount of drainage has been put in where necessary, and
the egdipment and cattle and also the railroad have been
kept in excellent condition.
The Aguirre mills began grinding Dec. 17 1925, and

finished June 2 1926, with a total of 51,711 tons of sugar;
the Machete mill began grinding Jan. 8 1926 and finished

June 8 1926 with a total of 16,142 tons of sugar, and the
Cortada mill began grinding Jan. 11 1926 and finished May 25
1926 with a total of 13,037 tons of sugar.

For the Directors,
CHARLES G. BANCROFT, President.

CENTRAL AGUIRRE SUGAR COMPANY, SANTA ISABEL SUGAR
COMPANY—LUCE & COMPANY, S. en C. AND PONCE &

GUAYAMA RAILROAD COMPANY.
CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND

LOSS YEAR ENDED JULY 31 1926.
Income:

Sugar:
Sugar sales $3,145,372 54
Sugar on hand—subsequently

sold  2,096,242 09
 $5.241.614 63

Molasses:
Molasses sales  24.304 39
Molasses on hand  68.708 00

Cane:
Cane sales 

Other Revenue:
Miscellaneous income 

93,012 39

384,412 89

299,916 41
 $6.018.956 32

4.753,896 81
Expense:

Agricultura, manufacturing and general expenses
Net income $1,265,059 51
Profit and Loss Credits:
Dividends—Central Machete Company  145,000 00
Sundry adjustments, prior years  3,708 87
Adjustment for minority interest in operations
of Santa Isabel Sugar Company  910 66

Profit and Loss Charges:
Provision for depreciation of fixed assets— --
Provision for income taxes 

149,619 53
$1.414.67904

233.132 21
118,81574
  351,947 95

Net Profit for Period $1.062.731 09

Robert G. Sparrow New York Office
Member American 120 Broadway
Institute of ROBERT G. SPARROW & CO.
Accountants Accountants & Auditors West Indies Office

William C. Kirkpatrick San Juan, Porto Rico

Arthur Mower Wright Successors in the West Indies to Cable Address
Resident Representative W. T. Woodbridge & Co. "Rowspar"
In West Indies

Auditors' Certificate.
We have audited the accounts and records of the companies

herein named, for the year ended July 31 1926, and, in our
opinion, the foregoing consolidated balance sheet and
accompanying consolidated statement of income and profit
and loss correctly present respectively their finaneial condi-
tion and the results of operation for the date and period
stated.

ROBERT G. SPARROW & CO.
By ROBERT G. SPARROW.

Member American Institute
of Accountants.

CENTRAL AGUIRRE SUGAR COMPANY—SANTA ISABEL SUGAR COMPANY
LUCE & COMPANY, S. en C.

PONCE & GUYAMA RAILROAD COMPANY

CONSOLIDATED BALANCE SHEET AS AT JULY 31 1926.

ASSETS.
Ourrent Assets, Growing Crops and Investments:

Cash in banks and on hand. 
Notes and mortgages receivable 
Accounts receivable:
Due from affiliated company $164.117 00
Due from others on open
account  133.751 12

Accrued interest on loans
and investments  9,577 43

Inventories:
Sugar and molasses (less

provision for shipping ex-
penses) 

Materials and supplies 

Growing crops 
Investments:
Investment in the stock of

affiliated company 
Investments for insurance
fund (per contra) 

Other investments 

Deferred Assets:
Construction and improvements in progress_ 74,508 03
Claims for refund of taxes  63,816 02
Deferred charges to operations  166.247 32

Fixed Assets:
Plant and Equipment:

Real estate, roadway and track, factory
buildings and equipment, rolling stock,
live stock, steam plows, implements, &c.._ 9,932,853 80

Less reserve for depreciation  1,799,309 98

LIABILITIES.
Current Liabilities:

$36.620 82 Drafts in transit  $67,500 26
272,966 73 Notes payable at bank  1.625,000 00

Accounts payable  190,746 12
Mortgages payable-1927 maturity  141.000 00
Accrued general taxes  48,805 67
Provision for income taxes  180,665 30

52.253,717 Si

307.445 55

2,116,992 48
465,625 71
  2.582,618 19

1,085,721 08

580,000 00

57,671 68
191.384 39
  829,056 07
  $5,116,428 44

304.571 37

8,133,543 82

Total Assets $13,554,543 63

CAPITAL.
Capital Stock:
Santa Isabel Sugar Co.:

Outstanding shares in hands of public (135
shares at book value) 

Central Aguirre Sugar. Company:
Preferred stock—authorizr,d—(none issued)
Common stock—($6.000.000 00 authorized)

Issued (179,995 shares—
at par value) $3,599.900 00

Outstanding scrip—at par
value  100 00

Surplus:
Appropriated:

Reserve for reduction of rentals 78,000 00
Reserve for insurance fund
(per contra)  57.671 68
  135,671 68

Unappropriated:
Balance Aug. 1 1925  8,128,043 80
Net profit year ended July 31
1926  1,062,731 09

14,828 10

3,600,000 GO

$9.190,774 89
Deduct: Reserve for

insurance fund- $2,484 39
Dividends paid
cash 1,037,964 00

Dividends paid
in stock  600.000 00
  1,640,448 39
  7,550,326 50
  11,300.828 28

Total Liabilities and Capital $13,564,543 
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
'The introductory remarks formerly appearing here will now be

sound in an earlier part of the paper immediately following the
editorial matter in a department headed "INDICATIONS .OF
BUSINESS ACTIVITY."I

Friday Night, Dec. 17 1926.
COFFEE on the spot was quiet with Rio 7s 15c. and Santos

4s 20 to 20.4c. Cost-and-freight offers on the 13th inst.
were very irregular. Prompt shipment Bourbon Santos 2s
were 20.35 to 20.50c.; 2-3s, 200.; 3s, 19 to 19.20c.; 3s and 4s,
18.65 to 19.25c.; 3s-5s, 1814 to 193.c.; 4-5s, 18 to 183%c.;
5s, 174c. to 17.80c.; 5-6s, 17.800.; 6s, 173/20.; Bourbon sep-
arations 5s, 17.600.; 7s, 163 ,3.; part Bourbon or flat bean
2s-3s, 193/2 to 203/20.; 3-8s, 183/2 to 193'.c.; 3-55, 183.4 to 18%c.
6s, 17 Santos peaberry 35, 19.75c.; 3-4s, 181/20.; Rio 7s,
15.10 to 15.150.; future shipment January-March part
Bourbon 2-3s, 18140.; Bourbon 4s, 173/2 to 1814c.; 4-5s, 18c.;
January-March Bourbon 4s, 17.65c.; July-December, 3s &
5s, part Bourbon, 163/gc. Early cost-and-freight offers on
the 14th inst. were irregular, some being higher. For prompt
shipment from Santos they were: Bourbon 2-3s at 193/0.;
3s at 19.65c. to 20c.; 3-4s, at 18.350. to 193/2c.; 3-5s, at 183/2
to 19c.; 4-5s at 18 Yob; 5s and 6s at 17.700.; part Bourbon
2-3s at 1914c.; 3-4s at 18.95 to 193/0.; 3-5s at 1814o. to
18.9004 65 at 173/2c.; 6-7s at 17).4c.; Bourbon 6-7s separa-
tions at 1734c.; peaberry 3s at 193/2c.; 4s at 183/2 to 18.65c.;
Rio 7s at 15.300.; Victoria 8s, plus 20. at 143/2c. Some
expect that about 30,000 bags will be delivered this month,
which will include some Bahms now afloat. European sell-
ing has recently helped to depress prices. The differences
between the months have recently narrowed with March 16
points under December, May 49 under March, July 52 under
May, September 40 under July and September 167 points
under December. To-day trade was light and cost-and-
freights somewhat lower, although offerings of Victoria and
Rio were small. Of Santos the lower grades were rather
plentiful. Victoria 7-8s prompt were 14.25 to 14.50c.;
Santos 4s, 17.900. Futures declined on the 13th inst., owing
to December liquidation in a slow market. The issuance of
20 .Victoria notices had its effect. The higher exchange at
Santos as well as at Rio had a steadying influence later, but
buying was cautious.
On the 15th inst. fifteen December (5 Victoria and 10 Rio)

and a decline in the Brazilian exchange rates caused selling
of the near months, and prices fell on such deliveries. Later
months were steadier. Some remarked that stabilization of
the Brazilian currency would undoubtedly remove much
uncertainty and nervousness from the coffee market and
probably cause a firmer tendency. But the prolonged dull-
ness of New York spot market is likely, they think, to cheek
any important advance in New York. Stocks in the interior
of Brazil are said to be large and the Defense Committee, it is
believed, will try to liquidate part of its holdings before
the moving of the next crop. After the slow but steady
decline of the last few weeks a rally is to be expected by
some. But some maintain that there is a lack of confidence
as to the stability of present prices. In Brazil, it is said,
money is so scarce that borrowers are compelled to pay 12
to 20%. To carry large stocks at this rate is a dubious pro-
ceeding. Some can see nothing to encourage buying of
futures. To-day futures closed 1 to 7 points lower with
sales of only 18,750 bags. The cables had no particular
points so far as trading was concerned. Santos futures,
however, were reported as 175 to 225 reis higher with the
London exchange still 6d. Dollars remained at 250. Rio
futures were unchanged to 125 reis higher with London
exchange still 6d. and dollars 8$250. Havre futures were
3.00 francs lower. The supply of Brazilian coffee in store
and afloat for this country was 1,184,297 bags against
1,260,351 a year ago and 804,092 two years ago. Final
prices show a decline for the week of 9 to 15 points.
Spot unoffic1al-15 H-M March _ - -.14.6540 ....-- I July i3.45 - -
ffec. 14.65 May i3.94@ - j Sept 13.01

SUGAR.-Prompt raws were firmer for a time at 38% to
3 7-160. Later they weakened. On the 13th inst. 29,000
bags sold at these prices for December shipment, including
3 7-100. for very prompt. The store price was 5.15c.
Futures on the 13th advanced 3 to 7 points despite reports
of rather heavy selling by Cuban interests. At one time
Cubans bought. They sold on the rise but the market
took the offerings readily. Hedges were covered against
sales of the actual sugar. Wall Street and outsiders generally
bought. Refiners were expected to increase their purchases
having bought little of late. Old stocks of Cuban in the
Island are dwindling. New in quantity will not be available
before the middle of January. On the 14th inst. London
cabled that it was reported that a sale of 1,000 tons Perus
afloat had been made to the United Kingdom at 16s. 230.
c.i.f. Cubas were generally offering, it was said, atil6s.

43/2d. for January and 16s. for February-March'shipment.
to the United Kingdom. Rumors were current on the 16th
inst. that sugars in store sold at 5.02c. equal to 314c. c.&f.supposedly for January delivery. Cuba for immediate
loading were said to be available at 3 5-16c. c.&f. Some
think new crop prices are attractive and producers will sell
freely at this level. Old crop December and January are
still regarded by not a few as cheap and as likely togo sooner
or later to 33/ic.
Some 23,000 bags of Cuba for December shipment sold to

a New Orleans refiner, it was said, at 3%c., and on Thurs-
day 4,100 tons Porto Ricos for first half January shipment
were sold at 5.08c. delivered, equivalent to 3 5-16c., c. & f.
Cuba, and 3,000 tons Cuba for December shipment were
bought by a local operator at 3.20c., f.o.b. Store sugars
were offered at 5.08c., with 5.02c. bid. Cuban sugar pro-
ducers, it is said, dominate the futures market here and to be
bulling distant months with a view of hedging their crop in
such deliveries. Continued support from Cuban interests
and buying by trade houses has lifted prices of futures into•
new high territory for the season. March was the most
popular month. According to one report, Cuban receipts.
for the week were 8,912 tons; exports, 37,401, and stock,
157,279. Of the exports, 3,659 tons went to New York,
12,476 to Philadelphia, 7,714 to Boston, 6,416 to Baltimore,
3,428 to New Orleans, 993 to interior of United States and
2,715 to Canada. Futures were active and moving upward
on the 13th inst., spurred by buying of spring months,
attributed to Cuban interests.
The Cuban decree was as follows: First, that the produc-

tion of all sugar mills established within the national terri-
tory shall not exceed 4,500,000 tons during the 1926-27
crop. Second, that the reduction to be made by each mill
shall be made, taking as a basis the estimate made by the
Secretary of Agriculture, Commerce and Labor, which esti-
mate will be issued and given official authority by the Execu-
tive. Third, the Secretary of Agriculture, Commerce and
Labor is hereby commissioned to enforce the present decree
and to watch the strict application of the penalties estab-
lished against the infraction by the law of May 3 1926 It is
stated that the weather in the Louisiana territory has been
ideal the past week for the harvesting of the crop, continuing
cool with but little rain. Some factories are nearing com-
pletion, and returns are disappointingly low in sugar content.
and tonnage. Receipts for the week at Cuban ports were
14,524 tons, against 34,700 in the previous week, 20,619
last year and 311 two years ago; exports, 45,564 tons, against
60,276 in previous week; 96,630 last year and 18,251 two -
years ago; stocks, 162,939, against 195,031 in previous week,.
179,232 last year and 8,523 two years ago. Of the exports
United States Atlantic ports received 39,451 tons, New
Orleans 3,428 tons and Canada 2,685 tons. Havana cabled:•
"Weather favorable." As some see it, while restricting the-
Cuban crop may cause increased production elsewhere, a
tense situation may arise in 1927 and send prices higher.

Willett & Gray put the Atlantic port receipts for the week
at 49,875 tons, against 36,833 in the previous week, 73,823
last year and 32,523 two years ago; meltings 60,000, against.
58,000 in previous week, 63,000 last year and 34,000 two •
years ago; stock 219,938, against 230,063 in previous week,
56,151 last year and 30,854 two years ago. Warehouse
stocks of sugar here on Dec. 15 were 943,105 bags, against
1,030,540 a month ago and 1,054,419 on Nov. 1 last year,
the stock was 58,938 bags. The British Board of Trade
figures for November show imports and consumption are
smaller and stocks larger than last year. Consumption
figures do not include domestic beet and their crop, it is.
stated, is treble that of last year. Twenty-five per cent of
the Philippine crop of centrifugal sugars estimated at 470,000,
tons has already been sold to the United States. Some -
make the comment that unfortunately for the future con-
tract market of the New York Coffee & Sugar Exchange,
Cuban sugars have a preferential of 44 points in our import
duty; and the contract market here is therefore, more or•
less at the mercy of Cuban producers. This differential,
it is said, is of no yalue to Cuba, that it does not bring them
any additional price. on their sugar and that Cuba would
not object to this differential being removed. If this is a
fact, it is urged that the trade of the world should endeavor •
to have it removed. Guma-Mejer put the arrivals at 41,525
tons, exports 45,564 tons, stock 162,939 tons. Of the
exports, 39,451 went to North of Hatteras, 3,428 to New
Orleans and 2,684 to Canada. To-day futures were 1 to 4
points lower with sales of 59,550 tons. Refined generally
6.40c. with trade light. Latterly raw sugar has been
weaker. Store lots were said to be obtainable to-day at
354c. Buyers were holdings off. London was quiet; 200 -
tons of Peru were offered at 3.20c. f.o.b. and Cuba Februag-
March at 3.230. London terminal prices were lower with
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spot unchanged. Futures wound up 9 points lower for the
week on December and 3 points lower on March and May.
Spot unofficial 331March 3.23@ _July 3.36
December.. - _3.18 _ - - I May 3.29@ September_ _ _3.42 ® _
January 3.17@ -

LARD on the spot was weak. Prime Western, c.i.f.
New York at one time, 12.90 to 13e.•

' 
compound carlots in

tierces, 103c.; refined Continent, 13%e.; South America,
14%c.; Brazil, in kegs, 15%e. To-day spot was quiet;
prime Western, 12.65c.; refined Continent, 130.; South
America, 14 Me.; Brazil, 153c. Futures declined on the 11th
inst. 13 to 17 points net, making 30 to 35 points in two days
on renewed liquidation. Demand was reluctant. Liverpool
was is. 6d. to 2s. lower. Hogs were none too steady.
Corn rallied after some decline or lard would probably
have gone lower. As it was a further decline occurred
on the 13th; it was 20 to 30 points with corn at one time
1 to 1%c. lower. To-day futures were 5 to 7 points higher
on covering of shorts and lessened selling by packers. Hogs
were up 10 to 250.; top, $11 70. Western hog receipts were
small, i.e. 87,000, against 115,000 a year ago. Chicago
expects 6,1)00 on Saturday. Offerings of lard were light.
Final prices show a decline of 3 to 22 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery_cts_12.02 11.75 11.87 12.02 - - - ---
January delivery 12.05 11.77 11.97 12.10 11.92 12.00
March delivery 12.05 11.82 12.00 12.20 12.02 12.10
May delivery 12.07 11.90 12.07 12.30 12.12 12.30

PORK steady; mess, $36; family, $40 to $42; fatback
pork, $30 to $32. Ribs in Chicago: Cash, 14c., basis 40 to
60 pounds average. Beef quiet but firm; mess, $19 to $21;
packet, $19 to $21; family, $21 to $22; extra India mess,
$34 to $35; No. 1 canned corned beef, $3; No. 2, $8 25;
six pounds, $18 50. Cut meats steady; pickled hams, 10 to

M20 pounds, 23 to 25Wie.; pickled bellies, 6 to 12 pounds,
213 to 220. Butter, lower grade to high scoring, 40 to 57c.
Cheese, flats, 23 to 28c. Eggs, medium to extras, 35 to 61c.

OILS.-Linseed has been rather quiet at 110. for spot raw
oil in car lots, cooperage basis. In one case, at least, it was
said, business could be done at 10.5e. on a firm bid. New
business, was lacking. Boil, tanks, 10.6c.; raw, tanks, 10.2c.;
December forward, lie. Cocoanut, Ceylon, f.o.b. coast,
tanks, 7%c.; Manila, coast, tanks, 7%c.; spot, tanks,
83e. China wood, N. Y. spot, barrels, 153.c.; coast,
tanks, October-November, 125c. Corn, crude, tanks,
plant, low acid, 73/sc. Olive, Den., $1 38 to $1 40. Lard,
prime, 153,c.; extra strained, winter, N. Y., 1454c. Cod,
domestic, nominal; Newfoundland, 63 to 66e. Turpentine,
87 to 93c. Rosin, $12 65 to $18 25. Cottonseed oil sales
to-day, including switches, 9,600 bbls. P. Crude S. E.,
63je. bid. Prices closed as follows:
Spot 8.00@8.40 February_ -8.108.13 I May 8 .33 §8 .35
December_ _ _8.05 8.20 March 8.18(8.i9 June.. 8.35 8.45
January 8.00558.03 April 8.25558.35 July 8.51 8.53

PETROLEUM.-Gas oil was in better demand for export.
At least two cargoes it was said were sold in the past few
days. Local refiners quoted 63c. for 36-40 at refineries;
28-34, 534c. In the Gulf 26-28 was 5 to 53c. for translucent
while dark was obtainable at 47/8c. Kerosene was moving
more freely. Water white, 93'c. local refineries; prime
white, 93(c. In the Gulf a more active inquiry was reported.
Export demand was not up to expectations. Cased kerosene
steady. but quiet. Gasoline has been rather quiet of late.
Early in the week a better export demand was reported. U.
S. Motor, 113,c. local refineries and 123.c. in tank cars
delivered to the trade. In the Gulf, 11c, was asked and
1234e. was quoted for 64-66 gravity, 375 end point in bulk
cargoes. Bunker oil, $1.75 local refineries and $1 813.
f.a.s. New York harbor. Diesel oil inactive at $2 50 re-
finery. New York refined export prices: Gasoline, cases,
cargo lots, U. S. Motor specifications, deodorized, 27.65c.;
bulk refinery, 113c.; kerosene, cargo lots, cases, 19.150.;
W. W. 150 degrees, 20.65e.; petroleum, refined tanks, wagon
to store, 18c.; kerosene, bulk 45-46-150 W. W. delivered,
New York tank cars, 103.c.; Motor gasoline, garages (steel
barrels), 21c.; Up-State, 21c.; New England, 21c.; single
tank cars, delivered, New York, 123c.; Naphtha, V. M. P.
deodorized in steel barrels, 21c.
Oklahoma, Kansas and
28-28.9 
32-32.9 
52 and above 

Louisiana and Arkansas
32-32.9 
35-35.9 
38 and above 

Pennsylvania $3.15
Corning  2.15
Cabell  2.10
Wooster  2.25
Rock Creek  1.85
Smackover. 27 deg. 1.60

Texas-
$1.50
1.70
2.70

-
1.70
1.80
2.00

Buckeye
Bradford
Lima 
Indiana 
Princeton
Canadian
Corsicana heavy__

Elk Basin
Big Muddy
Lance Creek 
Homer 36-35.9 
Caddo-
Below 28
32-32.9
38-38.9 

$2.80
3.15
9 .21
1.98
2.10
2.80
1.15

$2.00
1.85
2.00
1.85

deg  1.40
1.70
2.00

Eureka $3.00
Illinois  2 10
Crichton 40-40.9- 2.10
Plymouth  1.63
Haynesville,33deg. 1.75
Gulf Coastal "A - 1.40
De Soto 44-44.9- - 2.30

RUBBER.-Though November's consumption was 13,000
tons smaller than the imports and stocks increased in London
for the week, New York advanced on the 13th inst. 50 to 60
points with sales of 460 tons. Outside prices rose M to %c.,
but were quiet at the advance. London advanced % to
Md. on the 13th, much to New York's surprise. It braced
prices here when December closed at 37.900. January at
38.10c., February at 38.30c.

' 
March at 38.64c., May at

390., July at 39.800., and October at 40.800. Outside prices
were as follows: Spot and December, 373 to 38e.; January-

March, 383. to 383.c.; April-June, 39 to 39/30.; first latex
crepe, 38Mc.• clean thin brown crepe, 35c.; light clean crepe,
3534c.; speciy brown crepe, 3234c.; No. 2 amber, 363c.;
Nov. 3 amber, 3534e. In London the stock increased 1,954
tons last week. Arrivals for the week were 2,888 tons and
deliveries out of stock 934 tons. The stock was 46,349 tons,
against 44,395 last week, 43,045 a month ago and 3,830 last
year. London for the most part disregarded unfavorable
American statistics on the 13th inst. but the rise of %I to
Mc. was lost before the close. Then the price avearge was
19.381d., a further decline of 1.23 points from last Wednes-
day. This is the lowest price of the quarter to date, the
high being 20.5d. on Nov. 1. Spot and December were
18% to 183'd.; January-March, 18% to 18%d.; April-June,
193 to 193'cl.; July-September, 1934 to 20d. Singapore
was quiet at a rise of %d. on the 13th inst. Spot and De-
cember, 1734d.; January, 17%d.• April-June, 18d.
New York on the 16th inst. advanced 30 to 60 points and

yet December imports promise to make a new high record.
Thus far they are 25,488 tons, against 20,722 tons up to
the same time in November and 16,450 for a like period in
October. But Singapore was firm and this attracted
attention. Final prices there were 177/sd. for December
and January on the 16th inst. and 183'd. for April-June
with few sellers. London, too, was somewhat higher, on
that day. April-May-June sold at 193d. an advance of
%d. Other months were up. Spot and December, 183/sd.
to 18%d.; January-March, 185% to 187%d. Here December
on the 16th inst. closed at 37.803.; January at 37.60e.;
February Pew, 37.900. Ribbed spot and December, 300.
outside; January-March, 383c.; first latex crepe, 38c.;
clean, thin, 35e.; light, clean crepe, 35%c.• Para, up-river
fine, spot, 31 to 313.e. December late to-day was 37.90e.;
January new, 37.800.; February new, 38.100.• March new,
38.400.; May new, 38.900. There was a steady demand
for December at 37.80 and upward. Manufacturers
evidently wanted rubber. Houses which sold December
bought May. Most of the sales were December, January
and May.
London cabled that Colonial office had announced the

figures on unused export rights and uncouponed rubber in
the rubber held against these rights. Outstanding unused
rights for Ceylon total 15,000 tons, with 7,000 tons of
rubber • held against these rights. Outstanding unused
rights in five Malaya districts amount to 24,839 tons, of
which rubber dealers hold 6,315 tons, excluding stock in
Singapore and Penang. The Rubber Association of America
put the consumption for November 1926 at 28,080 tons,
against 29,837 in October and 28,853 tons in November
1925. Stocks on hand were put at 69,385, against 64,989
in October and 43,874 in November last year; afloat for the
United States 47,310, against 52,928 in October and 42,692
in November last year; arrivals 41,107 tons, against 28,114 in
October and 36,050 in November last year.

HIDES.-City packer have been firm with native steers
15c., butt brands 14 to.14%c. and Colorado 133/i to 140.
Common hides steady. Colombian, 23 to 23%c.; Savanilla,
20c.; Santa Marta, 21c.; River Plate frigorifico, firm.
Recent sales were at $39 50 to $39 873; 4,000 Artiga steers
sold, it is stated, at $43 50, or equal to 193' to 195%e. e. & f.
Common dry Orinoco, 19%e.

OCEAN FREIGHTS.-Coal rates have been declining
as cancellations of orders became numerous. Later grain
rates were lower.
CHARTERS included grain from Boston or Portland to Mediterranean

21c. spot: 33.000 qrs. Atlantic range to Bremen, full cargo barley. 2031c.
Dec. 15-20; 27.000 tons Atlantic range to United Kingdom,4s. 3d. prompt
Atlantic range to Antwerp or Rotterdam, 163ic., Jan. 31 cancelling
Philadelphia to Antwerp-Hamburg range, 

19c.. 
United Kingdom 4s.

French Atlantic, 20c., spot.; Atlantic range to Bremen, 20c.. barley
December; Gulf to Mediterranean, 24c., December; Atlantic range to
west coast United Kingdom, 4s., spot; Atlantic range to Antwerp or
Rotterdam. 17c., January cancelling; Atlantic range to Antwerp-Hamburg
range, 17c. prompt; Atlantic range to United Kigridom, 4s., option Antwerp
or Rotterdam, 35. 64., December; Atlantic range, to Antwerp or Rotterdam,
17c., first half January; Atlantic range to Mediterranean, 19c.. Dec. 27
cancelling; West St. John to West Italy, 21c. including islands, option
Atlantic range loading, 20c., Dec. 20 cancelling; British Columbia to
United Kingdom-Continent, 405., prompt.; West St. John to Mediter-
ranean, 22c., spot; Baltimore to Bremen, 17c., barley, December; Atlantic
range to Adriatic, 20c., January; sugar from Cuba to United Kingdom-
Continent, 25s., January; from Cuba to United Kingdom-Continent,
25s., December; from Cuba to United Kingdom-Continent, 26s., De-
cember; from Santo Domingo to United Kingdom-Continent, 23s., January;
Cuba to United Kingdom-Continent, 23s., December; Cuba to United
Kingdom-Continent, 21s. 6d., January; Cuba to Holland, 21.s 6d., Feb. 20
cancelling; coal from Hampton Roads to Rio de Janeiro, 54 50. December;
Hampton Roads to West Italy, $4 25, second half December; Hampton
Roads to Rio de Janeiro, $4 50, second half December; Hampton Roads
to United Kingdom, 15s., December; Hampton Roads to Rio de Janeiro.
54 75, spot.; Hampton Roads to Rio de Janeiro. $4 35, December; Hampton
Roads to Rio de Janiero, 54 75, spot; Glasgow to St. Johns, N. F., 9s. 3d.,
December; lumber, North Pacific to Japan, $10, prompt; North Pacific
to Australia, $13 25, January; sulphur, Gulf to Marseilles or Cette, $6 25,
Jan. 15 cancelling; miscellaneous, New York to Havre-Hamburg, $7 50.
asphalt, Dec. 20-Jan. 15 cancelling; salt, Torrevieja to Norfolk $2 25.
Dec. 20; nitrate, Chile to Honolulu, $5 50, February; salt, Cadiz to Colon.
30s., Dec. 20. Time charters: 1,457 net, round trip West Indies trade.
51 75, prompt; 12 months Pacific trade, 2 yen delivery Japan, Decembre;
1,188 net, round trip West Indies trade. $2 45, December; 933 net, short
period West Indies trade, 52 50, December: 1,183 net, round trip West
Indies trade, 51 75. prompt; 1,917 net, round trip West Indies trade and (or)
South American trade, 30. December; 2,335 net. South Atlantic to
United Kingdom-Continent, trip across, $2 25 prompt; 1,875 net, ex-
Thomas Haaland, round trip, West Indies trade, Si 25, prompt; 2.500
tons deadweight, one trip, delivery St. Johns, N. F., re-delivery Mediter-
ranean. 18s., Dec. 20 cancelling; 1.175 tons deadweight, same, lump sum
£1 ,100. Dec. 31 cancelling. Tankers: 2,108 net, lubricating, North
Atlantic to United Kingdom-Continent, 37s. 64., option Gulf loading.

40s.. 
February; 1.612 net, same. 38s. and 42s., February; 18 months

time charter, lls. 6d. February-March: 2,453 net, two trips Tampico to
Houston, 18c.. December; clean, Gulf to north of Hatteras, 40c.. late
December; 3,382 net, one year time charter, $2 80, February; 1.984 net.
several consecutive voyages, refined and (or) spirits, Batum or °oust at=
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to Alexandria, 16s., March-April; 4,245 net, clean, California to north of
Hatteras. Si 12H, January; 2,628 net, Gulf to 'United Kingdom-Con-tinent, 43s. 6d., lubricating, February; 3,105 net Gulf to Fall River,

'
45c. January; 2.737 net. Abadan to United Kingdom-Continent, 40s.five trips. April-May loading; California to Japan,b  $1. two trips beinnini

TOBACCO.-Little business has been done. Nobody
expects much at this time of year. Some small and necessary
purchases are being made by manufacturers. But as a rule
they are paying no attention to the tobacco market. They
are busily engaged with the usual holiday trade. No revival
of business in the market is expected until after the turn of
the year.
COAL.-Prices have been tending downward. The

production of soft coal in the United States for the week
ending Dec. 11 was over 14,000,000 tons and in the previous
week 14,728,000 tons, the heaviest ever known. Dumpings
at Hampton Roads have been heavy. Pocahontas and
New River low volatile were down to a mine price of $2 75.
In the West some large producers asked $3 50. The range
on lump and egg sizes there has dropped to $3 75 to $4 25,
with trade quiet. The index price of soft spot coal, accord-
ing to "Coal Age," has dropped $1 03 since early in Novem-
ber, a decline of over 28%. West Virginia coal shared in
the 14-cent decline, in the spot prices for the week ending
Dec. 13. The average price fell to $2 59. There was a
decline of 25 cents in West Virginia lump, gas and screenings.
Kentucky has had a sharp break also. Screenings are
below $2, and in some cases are quoted as low as $1 40.
Kanawha gas coal was offered early in the week at $4 50
with a mine price of $2. The removal of the license restric-
tion on English coal exports caused increased English offer-
ings. On this side chestnut, independent, was $9 50 to
$9 75; retail $14 50 to $15; stove, company, $9 25 to $9 50;
retail, $14 75 to $15 25.
COPPER has been quiet but steady at 135%c. delivered to

the Connecticut Valley and 133Ac. delivered to the Middle
West. Copper shipments from the lake district during
November exceeded output. They were 18,458,000 lbs.
Standard copper in London on the 14th inst. declined 5s. to
£57 2s. 6d. for spot and £57 17s. 6d. for futures-

' 
electrolytic

unchanged at £64 5s. for spot and £64 15s. for futures.
On the 15th inst. prices there advanced 2s. 6d. to £57 55.
for spot and £58 for futures; electrolytic was unchanged.
Latterly prices have eased it is said occasionally to 13.573/20.
though officially quoted at 131%c. delivered to the Valley.
The Middle West price was 13340. on the eve of probably
higher freight rates on copper after Jan. 27th. The official
price of Copper Exporters, Inc. was 13.95c. Havre and
Hamburg and 13.973./2c. London. Standard copper declined
5s. in London on the 16th inst. to £57 for spot and £57 15s.
for futures; sales 100 tons of spot and 1,400 tons of futures.
Electrolytic £64 5s.; spot and £64 15s. futures.

TIN has latterly been more active and higher. Sales on
the 15th inst. were 400 tons, as against 150 to 200 tons the
day previous. Spot Straits, 69%c.• December, 69%c.•
January, 69c.• February, 68K to 6,8%04 March, 67q
to 6734c. American tin deliveries This year, it is predicted
will reach 78,500 tons,or 2,000 tons more than in 1925,
and 10,000 tons larger than in 1918. Spot standard tin
in London on the 14th inst. advanced 15s. to £308 5s., and
futures rose £1. 10s. to £295 10s.,• spot Straits tin rose 5s.
to £315 15s. Eastern c.i.f. London advanced £1 15s. to
£307 5s. London on the 15th inst. was up £1 15s. to
£310 for spot and £301 5s. for future. Spot Straits tin rose
£2 5s. to £318. Eastern c.i.f. London advanced £2 10s. to
£309 15s. on sales of 275 tons. Of late sales have been small
here and in London. Some 525 tons sold on the 16th inst.
in the Far East, which was exceptionally large. Straits
here was 69c. spot and December-January 6834c.; February,
680.; March, 6734c. Spot standard tin advanced 15s. in
London on the 16th inst. to £310 15s. and futures dropped
£1 to £300 5s. Eastern c.i.f. London up 5s. to £310 on
sales of 525 tons.

LEAD was reduced $2 per ton on the 15th inst. by the
American Smelting & Refining Co. to 7.80c. New York.
Good sales in the St. Louis district were reported. The
demand for blue lead products was a feature. On the whole,
however, business has not been active. At Eats St. Louis
the price was 7.723/20. London has been drifting downward.
On the 15th inst London fell is. 3d. with spot £29 2s. 6d.;
and futures £29 8s. 9d. On the 15th nst St. Louis remained
at 7.70c. The difference between the two markets has
narrowed to 10 points instead of the normal 20 to 25 points.
The Central West is more active than the Eats. The
American company quotes 7.80c. Spot lead declined 5s. in
London on the 16th inst. to £28 17s. 6d.; futures dropped
6s. 3d. to £29 2s. 6d.

ZINC has weakened somewhat. In fact New York fell
$1 per ton to 7c. East St. Louis, though others early in the
week quoted 7.023/b to 7.05c. Statistics have been bullish.
But they were offset by weakness in London and the lack
of any sharp demand here. Prices are still $6 above the low
level of the year. London fell on the 15th inst. 2s. 6d. to
£33 for spot while futures were down to the same price.
Later, trade was slow except on high grade. Prices were
rather irregular. Generally quoted 7.05c. in one case, 7c. is
named; some sales were at 6.9254c. London fell on the 16th
inst. The effect of bullish November statistis has died out.

Spot zinc declined 8s. 9d. in London on the 16th inst. to
£32 us. 3d.; futures fell 7s. 6d. to £32 12s. 6d.
STEEL.-Trade is slow, though not quite so slow as at

the beginning of the month. But there are no striking
factors; they are not expected at this time of the year. In
fact sales of late are not quite so large as they usually are
even for this period. For some 5 years past there has been
an improvement in January. That refers to output and
demand. Whether that will be the case in 1927 remains to
to be seen. There has been some demand at Pittsburgh for
railroad equipment. It is said that car equipment orders
in negotiation there will require nearly 350,000 tons of
finished steel and miscellaneous iron and steel product. A
good business is also reported in track fastenings. Birming-
ham reports the usual winter output. Railroads there are
inquiring for rails and railroad accessories, and it is stated
that 1927 business is greater than it was a year ago. It was
not denied, however that structural steel there has been
easing within the last month. The tin plate industry is
operating at 95 to 100% of capacity and is the busiest of
any branch in the steel trade.
PIG IRON.-Although Eastern Pennsylvania is quoted

at $22 to $22 50 the inside price is said to be more general
now. As a rule trade is quiet. In the Central West a fair
business is reported. But the composite price is lower. It
is down to $19 96 which is a decline of 8 cents, within a week.
At Pittsburgh trade was slow. Coke prices have been irregu-
lar with quotations at $5 25 to $6 25 for foundry although
some standard brands it is said are selling at as low as $5
with furnace coke at $3 50, Connellsville. At Buffalo pig
iron is quiet and there are intimations that the right quota-
tions now are $18 to $19. It is hard in a slow market to say
just what the market is. But the impression is that less than
$19 would be accepted. In Birmingham there is a holiday
lull in business, but $20 is asked for No. 2 foundry, for
immediate and future delivery.
WOOL has been steady with a little more business but no

activity. Some grades have declined in London. New
Zealand prices have been firm. The rail and water ship-
ments of wool from Boston from Jan. 1 to Dec. 9 incl. were
189,515,000 lbs., against 166,718,300 lbs. for the same
period last year. Receipts from Jan. 1 to Dec. 9 incl. were
326,165,467 lbs., against 295,523,700 lbs. for the same
period last year. Ohio and Pennsylvania fleeces at Boston:

Delaine unwashed, 45 to 46c.; H-blood combing, 45 to 46c.•, H-blood
combing, 45 to 46c.; H-blood combing, 44 to 45c.; fine unwashed. 38
to 39c. Michigan and New York fleeces: Delaine unwashed, 43 to
44c.; H-blood combing. 43 to 44c.; H-blood combing, 45c.; 3.(-blood
combing. 44 to 45c.; fine unwashed, 36. to 37c. Wisconsin, Missouri.
and average New England H-blood. 40 to 41c.: H-blood, 42 to 43c.:H-blood, 41 to 42c. Scoured basis. Texas fine 12 months selected, Si OS
to Si 08: fine 8 months, 90 to 92c. California, northern, $I to Si 05:
middle county. 92 to 95c.; southern, 72 to 75c. Oregon, northern, $1 03
to Si 05; fine and fine medium clothing, 90 to 95c. Valley No. 1, 90
to 95c. Montana and similar, fine staple, choice. Si 05 to Si 10; H-blood
combing. 97 to $1 02; %-blood combing, 88 to 92c.; 3. -blood combing
78 to 82c. Pulled delaine, $1 05: AA, 98 to 51; fine A supers, 93 to 95c.;
A supers. 88 to 92c.; C supers, 70 to 75c. Mohairs, best combing. 75 to
77c.; best carding, 60 to 62c.

Boston wired Dec. 16 that worsted mills have taken over
some fair sized quantities of Territory wools. Fine wool
in the original bags and also of graded stock was included.
Other grades were sold, but the total amount was not large.
The bulk of the graded fine strictly combing sold at $1 07
to $1 08, while choice wools in small quantities realized
$1 10 and less desirable offerings moved at $1 05 scoured
basis. In London on Dec. 10 offerings

' 
7,500 bales; selec-

tion better. Demand both British and Continent.
New Zealand greasy crossbred 56s were quoted at 173cl. to 19d.; 50s at

16d. to 17d.; 48-50s at 15d. to 16d.; 46-48s at 14d. to 143.d., and shabby
46s at 12d. to 13 Hd. Compared with October auction prices best merinos
were unchanged to 5% lower; inferior, 5 to 10% lower; greasy crossbreds
and slipes also unchanged to 5% lower; Cape offerings 5% lower and
Puntas unchanged. British buyers had bought 44,000 bales, the Continent
48,000 bales and America LOW. There will be carried forward 40,000
bales, including 22 000 which were not offered. Sydney, 1.646 bales;
greasy merinos. 1834d. to 23Hd.; scoured merinos, 30 to 37d.; greasy
crossbreds, 13 to 21 d. Queensland, 1,569 bales; greasy merinos, 17 to
25d.; scoured merinos, 33 to 43d. Victoria, 944 bales; scoured merinos,
30 to 42d. West Australia, 49 bales; greasy merinos, 16 to 1850. New
Zealand. 3,245 bales; greasy crossbreds, 12 to 19d.; scoured crossbreds.
20 to 27d. Silpes, 13d. to 22d.

At Napier, N. Z., on Dec. 10th offerings 22,000 bales;
18,700 sold. Demand brisk partly from America. Prices
firm. Crossbred 48-50s sold at 13d. to 16d.; 46-48s at 113/2d.
to 15d.•
' 
44-46s at 10%d. to 1334d.; 40-44s at 10d. to 133/14.

and 36-40s at 9d. to 11d. At Timaru on Dec. 16th offerings
large. Of the 10,300 bales offered 10,100 sold. Selection
poor of merinos. Crossbreds sold as follows: 56-58s at 12d.
to 203%d.; 50-56s at 17%d. to 19%d.; 48-50s at 15%d. to
17d.• 46-48s at 12d. to 16d.• 44-46s at 103/0. to 13%d.;
40-4;4s at 10%d. to 12%d.; 3d-40s at 93/2d. to 103/2d.

COTTON.
Friday Night, Dec. 17 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
400,731 bales, against 451,084 bales last week and 482,959
bales the previous week, making the total receipts since the
1st of August 1926, 7,893,927 bales, against 6,081,070 bales
for the same period of 1925, showing an increase since
Aug. 1 1926 of 1,812,857 bales.
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Receipts at-
•
Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 19,484 16,834 40,974 11,808 14,436 8,723 112.259
Texas City 4.898 4.898
Houston * 22,632 34,834 27,716 14,465 18,918 16,700 135.265
New Orleans 8,677 9.582 12,427 22.641 11,517 9,102 73.946
Mobile 1,253 1,665 1,746 2.478 1,426 1,255 9,823
Jacksonville 37 37
Savannah 4,812 8,787 3.789 2,073 4,321 2,080 25,862
Charleston 2,494 2,934 3,596 1,379 651 2,361 13,415
Wilmington 866 457 929 810 1,006 871 4,939
Norfolk 1,970 1.855 4,525 1,087 1,154 2.472 13,063
Boston 114 230 17 40 401
Baltimore 6,433 6.433
Philadelphia_ _  65 68 131  108 18 390

Totals this week_ 112.253 77.018 9.5.947 58.971 83.554 scoon 400.7:11
* Houston statistics are no longer compiled on an interior basis, but only

on a port basis. We are changing accord ngly.

Following table shows the week s total receipts, total since
Aug. 1 1926 and stocks to-night, compared with last year:

Receipts to
Dec. 17.

1926. 1925. Stock.

This
Week.

Since Aug
1 1926.

This
Week.

Since Aug
1 1925. 1926. 1925.

Galveston 112,2592,023,654 118,708 2,090,828 657,867 654,976
Texas City 4,898 94,494 54,328  
Houston* 135,265 2,672,204 79,414 1.101,192 980.227  
Port Arthur, &c
New Orleans 73,946 1,366,471 82,730 1,411,634 649.733 463,348
Gulfport 
Mobile 9,823 265,680 5,177 162,618 71.213 29.613
Pensacola_ - ..  ----------10,957 815 12,027  
Jacksonville  603 ---- 15.163 838 493
Savannah 25,862 705,030 24,632 634,136 133,215 100,915
Brunswick 400  
Charleston 13,415 357,143 7,160 188,535 96,865 45,431
Georgetown 
Wilmington 4,939 73,512 3,884 84,130 99,367 33.661
Norfolk 13,063 264,362 19.919 334.581 136,923 155.069
N'port News, &c_  95
New York 11,792 5,837 13.838 119,874 66,673
Boston 401 8.069 79 7.012 1,300 1,694
Baltimore 6.433 38,095 3.130 22,461 1.980 986
Philadelphia 390 1,766 ---- 2,515 10.677 6,093

Totals 400,731 7,893,927 351.485 6,081.070 2,944.407 1.558,952
* Houston statistics are no longer compiled on an interior basis, but only

on a port basis. We are changing accordingly.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1926. 1925. 1924. 1923. 1922. 1921.

Galveston_ -- - 112,259 118.708 126,437 77.449 41.557 62.881
Houston ____* 135 265 79.414 56,333 51.034 37.214 213
New Orleans.. 78,946 82,730 76,543 50,789 29.163 25.847
Mobile 9.823 5,177 5,028 2.578 1.681 2.159
Savannah_  25,862 24,632 16.660 7,609 5.867 15,846
Brunswick_ 242  250
Charleston_ _ _ 13.415 7.160 10.421 5,362 3.761 3,697
Wilmington_ _ 4 939 3.884 6,319 2,067 1.430 3,268
Norfolk 13,063 19,919 24,733 13.732 9.257 13,224
N'port N.,&c_
All others...... 12.159

-
9,861 8.173 3,491 6,996 14.203

Total th,s wk.. 400.731 351,485 330,647 214,353 136,866 141.588

Since Aug. 1 7.893.9276.081.070 5.616.904 4.479.315 3.894.834 3.317.811
* Houstonstatistics are no longer compiled on an interior basis but only

on a port basis. We are changing according y.

The exports for the week ending this evening reach a total
of 385,908 bales, of which 101,230 were to Great Britain,
51,750 to France, 104,610 to Germany, 37,071 to Italy,
50,930 to Japan and China and 40,317 to other destinations.
In the corresponding week last year total exports were
292,827 bales. For the season to date aggregate exports
have been 4,858,494 bales, against 4,247,956 bales in the
same period of the previous season. Below are the exports
for the week.

West dhudVd
Dec. 17 1928.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Janan&
China.

•
Other. Total.

Galveston 44.988 14,708 44,799 7,853 .... 8,024 23,156 143,308
Houston 17,489 27,488 8,987 8,315 ___ 13,305 7.825 81.207
New Orleans 20,609 7,921 9,576 22,295 ____ 23026 4482 87,889
Mobile 1,285 ---- -------- ---- ----1,285 _  _  
Savannah 13,268 ____ 11,481 ------------2,186   26,915
Charleston 28.051 ------------- ----28,051  _ 
Norfolk 1,975 -------- -------- ----- ----1,975 
New York . 71 50 ,i  _ ___ ___. . 6,072
Boston581581
L48 Angeles.... 2,269  --------781: -----------3,050 
San Ftancisco... --- ____ .... -___ ____ 5,975 ---- 5.975
Seattle 

Total 101,230 51,750 104,610 37,071 ____ 50,930 40,317 385,908

Total 1925 102,703 73.185 40,277 26,990 ..... 21,033 28,859 292,827
Total 1924 133,872 49,221 85.892 25.103 ____ 11.234 33.854 318.075

From 1
Au .1 1928 to

Exported to-

Dec. 17 1926
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Javan&
China. Other. Total.

Galveston... 373.646 214,834 327,971 108.163 37,417 151,372 203,724 1,415,127
Houston__ 346,130 242,348 279,089 125,175 62,950 116564 97,427 1,269,683
Texas City__ 15,718  ---------------- --------15,718   _    
New Orleans 182,999 73,362 134.230 89,523 17,506 204,251 60,621 762,492
Mobile 41,630 3,315 50,126 500 ____ 9,899 1,503 106,973
Jacksonville_ 104
Pensacola_.. 4,149 ____ 3,508  -------- ----300 7,957
Savannah..... 152,893 100 291,263 4,400 ___ 39000 20,294 507.950
Charleston 34,340 331 180,768 --------16,388 5,199 243.026
Wilmington_ 5,000 ___ 17,600 12,900 ---- --------35,500 _
Norfolk 46,279 ____ 61,583 8,650 __ 7,050 2,332 125,894
New York 33,464 20,345 34,558 18,459 ____ 422 82.673 187.919
Boston 977 ____ 100 ------------1,504 2,671
Baltimore_ 1,581 142 400 ------------2,123
Philadelphia. 728 __.. 2 ------------1,260 1,990
Los Angeles_ 21,125 4,300 14,945 781 ____ 3,850 400 45,401
San Diego 525
San Fran 150 75 855 169 ____ 60,582 13 61.844
Seattle 65,397 200 65,597

Total 1,259,753 560.591 1402842 385,120 117,873 674.775 477,540 4,858,494

Total 1925_
.......... to,,,t

1.281,443
1 250 591

509,535
Am 012

1109526
915 557

304.469
30r7 054

96,323
AR 995

519,045
407 255

427,615
407 1063

4,247,956
ono 22,•

NOTE.-Exports to Canada.-It has never been our practice to include in the
above tables reports of cotton shipments 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 November the exports to the Dominion the present season have
been 33,415 bales. In the corresponding month of the preceding season the exports
were 32,498 bales. For the four months ended Nov. 30 1926 there were 84,361
bales exported as against 80.302 bales for the corresponding four 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:

Dec. 17 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 20,000 15.000 8.000 38.000 8,000 89,000 568,867
New Orleans.. 19,419 9.373 10,845 21,097 1,068 61,802 587,931
Savannah 5,000 1,000 500 6,500 126,715.
Charleston.. _ _ _
Mobile 6-.L66 - 15(5 7:8645

788
584

788
14,784

96,077
56,429.

Norfolk 
Other ports_ _ _ 2,000 1.500 4,000 12:666 -Erio 26-,(5615

136,923.
1,178,591

Total 1926.. 47,919 26,073 27.845 79,597 11,440 192,874 2,751,533
Total 1925.. 26.456 10,740 38,750 59,632 7,469 143,047 1,415,905.
Total1924 41,196 10.419 16,688 60.539 11,066 139,908 1,398,115.
Estimated.

Speculation in cotton for future delivery has been in the
main quiet. There was a little more life on the 15th inst.
and prices advanced some 25 to 28 points. Earlier in the
week there was a firmer tone, owing to bad weather at the
South. It was rainy east of the Mississippi River, followed
by cold weather. There was some snow in the Southwest
and the temperatures were very low, down to nearly zero in
Oklahoma and very low in Texas. In fact, the weather has
been entirely too cold. It gave rise to fears that the gin-
ning would be hampered. In fact, there is a general belief
that the ginning in the Census Bureau's report on the 20th
inst. will show a relatively small total, possibly only 900,000

to 1,000,000 bales for the period from Dec.- 1 to Dec. 14.

That would be a decrease as compared with the two pre-

vious periods of nearly 700,000 bales. It would be some-

thing like 1,500,000 bales smaller than in the period from
Oct. 28 to Nov. 1. It would make the total at best only

about 15,650,000 bales for the season up to Dec. 14," against
14;831,846 bales for the same time in 1925 and 12,792,294 in
1924. The consumption in this country in November was
somewhat larger than had been expected. It had no very
great effect when it appeared on the 14th inst., but natur-
ally it was noted with interest. The Census Bureau on the
14th inst. reported domestic mill consumption for Novem-
ber, excluding linters, as 583,950 bales, against 568,532 in
October, 543,488 in November last year and 495,1E2 in 1924.
In manufacturing establishments the stock was 1,497,844
bales, against 1,457,456 last year. Independent warehouses
and compresses, it is true, held 6,517,565 bales, against
5,206,562 last year. Exports for November were stated at
1,486,224 bales, including linters, against 1,206,786 last year.
The exports have been on a liberal scale and at one time,

according to one computation, were approximately 580,000
bales ahead of the same time last year. The spot basis at
the South has been firmer on the better grades. In some
parts of the belt it is said to have improved even on the
lower grades. There was a report that exporters were buy-
ing the common grades more freely. Texas advices early in
the week said that the basis on even untenderable grades
had advanced 25 to 50 points, owing to bad weather and
light receipts. The rains and low temperatures have un-
doubtedly slowed up the crop movement. It is said, too, that
some of the tire companies have been buying cotton for
delivery three years ahead. Liverpool has latterly shown
steadiness with covering and Manchester and London buy-
ing absorbing the hedges. A rather better demand was
reported at Manchester from China for cloths. The Shang-
hai auctions were reporting larger scales. Here a some-
what better business has been done at lower prices, espe-
cially on denims. Liverpool and the Continent have bought
futures here to some extent. It is said that there is a spot
short interest for December shipment. Latterly ocean
freights have declined. This is expected to open up the way
for a larger export business. It is believed that exports
would have been larger, but for the British coal strike,
which led to an absorption of a good deal of shipping in the
coal exports from this country. Meanwhile, however, there
Is considerable American cotton going to Japan. More than
usual is being shipped to India. It is even said that Ameri-
can cotton is underselling India. at Bombay, although the
American is of superior grade and staple.
At one time there was a considerable short interest here,

and on the 15th inst it became alarmed over the bad weather
on both sides of the Mississippi and the predictions of a
small ginning total in the Census Bureau report on the 20th
inst., and covered freely. The technical position has be-
come vulnerable and the rise on that day was ascribable
largely to this fact.
On the other hand, speculation has not been large. The

outside public has little to do with cotton. Everybody is
thinking of the big crop. Even if it does not turn out as big
as some have expected the total will be colossal. And in

' the judgment of many, it is bound to tell, at least for a
time. In other words, it is seriously doubted in some quar-
ters whether the decline has culminated. The low point
of the season is apt to be reached in December. Very many
doubt whether it will be reached in December this year.
Hedges have fallen off. But that is attributable largely to

•
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bad weather. If the market should weaken with the return
of good weather it is believed that the hedge selling would
increase, and perhaps materially. This week it has been a
case of more "calling" by the mills than hedge selling, more
covering than scattered liquidation. But on the 10th inst.
came a sudden decline of 20 to 25 points, due largely to
signs of better weather at the South and a weaker technical
position. The indications pointed to higher temperatures.
Spot markets declined 25 points. No attention was paid to
a rise of 50 to 90 points in Alexandria. That market does
not usually influence New York, although now and then it
does to a slight extent. The spot sales at the South fell off.
They were small in Liverpool. Manchester was for the
most part quiet. The cut in denims here on the 15th inst.
was far more severe than any one had expected. As usual
at this time of year, there is no desire to buy heavily of
cotton goods either at home or abroad. There was a rumor
on Thursday, moreover, that a ginning report from Memphis
would show a larger total than some of the estimates here.
Rumors of a bank failure in Mississippi had some effect.
Above and beyond all, was the dulness of speculation after
the recent heavy covering. In the background, too, is the
enormous crop. Exports of cotton yarns from Great Britain
In November were 15,334,000 pounds, against 13,463,000 in
October and 13,908,000 in November 1925. Exports of cot-
ton cloths in November were 277,640,000 square yards,
against 307,745,000 in October and 325,912,000 during No-
vember 1925.
To-day prices advanced 16 to 18 points after an early

decline of 10 to 14 points, with the cables weaker than due
and more or less liquidation because of this fact and a bet-
ter weather forecast. Later a ginning estimate up to Dec
13 of 15,550,000 bales from Memphis caused covering.
Hedge selling was small. The weather was still cold. Pick-
ing was retarded. Spot markets in the main were steadier.
December here was irregular, falling some 21 points from
the high of the day and ending 5 points net lower. But this
was an exception. Shorts were on the defensive. Offer-
ings were comparatively small. It was more than ever
feared that Monday's Washington report of the ginning
will show a noteworthy decrease. According to the private
estimate mentioned, the ginning during the last period was
only 905,000 bales, against approximately 1,700,000 in each
of the two previous periods. It was true that spinners' tak-
ings were reported as considerably smaller than last year,
but according to some computations the into-sight move-
ment was distinctly smaller than recently. Not a few think
it has passed its peak. Final prices show a rise for the
week of 23 to 40 points, the latter being the more general
advance. Spot cotton ended at 12.55c. for middling, an
advance since last Friday of 25 points.
The following averages of the differences between grades,

as figured from the Dec. 16 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Dec. 23:
Middling fair 1.34 on *Middling "yellow" stained 3.48 off
Strict good middling 1.10 on *Good middling "blue" stained--2.13 off
Good middling  .88 on Strict middling "blue" stained_ _2.85 yff
Strict middling  .61 on *Middling "blue" stained 3.73 oil
Middling Basis Good middling spotted  .22 on
Strict low middling  .99 off Strict middling spotted 07 off
Low middling 2  28 off Middling spotted 98 off
*Strict good ordinary 3.58 off *Strict low middling spotted__ _2.28 off
*Good ordinary 4 73 off *Low middling spotted 3 83 off
Strict good mid. "yellow" tinged.° 11 off Good mid, light yellow stained_1.38 off
Good middling "yellow" tinged_ .72 off 'Strict mid, light yellow stained_1.88 off
Strict middling "yellow" tinged.. .1.18 off *Middling light yellow stained 2.95 off*Middling "yellow" tinged 2 38 off Good middling -gray"  .78 off
*Strict low mid. "yellow" tinged_3 65 oft *Strict middling "gray" 1  18 off*Low middling "yellow" tinged_ .5.13 off *Middling "gray" 1.98 off
Good middling "yellow" etained_2.18 off
*Strict mid. ' yellow" etained__.2.70 off • Not deliverable on future contracts
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Dec. 1110 Dec. 17- Sat. Mon. Tues. Wed, Thurs. Fri.

Middling upland 12.40 12.50 12.60 12.85 12.60 12.55

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 17 for each of the past 32 years have been as follows:
1926  12.55c. 1918  29.75c. 1910  15.15c. 1902  8.70c,
1925  19.35c. 1917  30.30c. 1909  15.10c. 1901  8.50.c
1924   24.25c. 1916  18.35c. 1908 9.10c. 1900  10.00c.
1923  35.50c. 1915  11.95c. 1907  11.90c. 1899 7.69c.
1922  25.70c. 1914 7.30c. 1906  10.55c. 1898  5.81c.
1921  18.75c. 1913  12.90c. 1905  12.20c. 1897  5.88c.
1920 16.00c. 1912  13.10c. 1904   8.054. 1896  7.19c.
1919  39.25c. 1911  9.45c. 1903  12.70c. 1895  8.56c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Markel
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Saturday___
Monday ___
Tuesday ___
Wednesday_
Thursday --
Friday 

Since Aug. 1

Quiet. 10 pts. adv__
Quiet. 30 pts. adv_ _
eady, 10 pts. adv_

Steady, 25 pts. adv..
Quiet, 25 pts. dec..
Quiet, 5 pts. dec_ _

Steady 
Quiet 
Steady 
Firm 
Easy 
Steady 

300
200
500

100
200

3-466
2-.§66
leo

300
3,400
500

2,900
200
200

1.300 6.200 7.500
276,852 178.300 455,152

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 11.

Monday,
Dee. 13,

Tuesday,
Dec. 14.

Wednesday.
Dec. 15,

Thursday,
Dec. 16.

Friday.
Dec. 17.

Dec.-
Range__ 12.11-12.20

12.17
12.22-12.33
12.30

12.34-12.43 12.39-12.67 12.40-12.60 12.2642.5
Closing_ 12.64-12.67 12.40-12.41 12.35 -- -12.40 -

Jan.-
Range... 11.78-11.87 11.86-12.01 11.96-12.05 12.01-12.27 12.02-12.24 11.90-12.2
Closing. 11.85-11.87 11.96-11.97 12.00-12.0112.28-12.27 12.02-12.04 12.1842.14

Feb.-
Range_ _

11.96 -12.08 12.12 12.30 -Closing_ - -12.37 -12.15 -
March -
Range__ 12.00-12.10 12.09-12.26 12.20-12.31 12.26-12.52 12.28-12.47

12.28
12.15-12.4.

Closing_ 12.08-12.09 12.20-12.21 12.25-12.26 12.49-12.50 12.42-12.4!-
April-
Range. _

12.20 -2.31 12.30 12.53 -Closing_ - -12.59 -12.38 -
May-
Range__ 12.24-12.34 2.32-12.48 12.42-12.52 12.48-12.73 12.49-12.68

12.49
12.37-12.61

Closing_ 12.32-12.33 2.42-12.43 12.47-12.48 12.69-12.73 12.64-12.61-
June-
Range _ _

12.42 12.75 -Closing_ -12.51 -12.56 -12.79 -12.59 --44-
July-
flange..12.45-12.54 2.53-12.68 12.60-12.72

12.65
12.68-12.93 12.69-12.90 12.58-12.81

Closing_ 12.53-12.54 2.61-12.62 12.90-12.93 12.69-12.70 12.86 --
August-
Range,.

12.61 2.70 12.75 13.00 12.95Closing. - - - -12.79 -
Sept.-
Range__
Closing_

12.72-12.72
12.70

12.83-12.83
12.85

12.98-12.98- -
2.78- - -13.09 -12.89 -13.04 

-9ctober-
Range__ 12.60-12.72 12.71-12.83

12.78
12.80-12.88
12.85

12.88-13.12 12.89-13.07 12.79-13.0(
Closing_ 12.68-12.69 13.09-13.11 13.04 -- - 12.89 -

Nov.-
Range_ 12.81-12.81- -

12.70 -12.81 -13.10 -12.90 -13.04 --Closing_ -12.87

5
5

Range of future prices at New York for week ending
Dec. 17 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Oytino.

Dec. 1926_ 12.11 Dec. 11 12.67 Dec. 15 11.85 Dec. 4 1926 18.50 Jan. 4 1926
Jan. 1927_ 11.78 Dec. 11 12.27 Dec. 15 11.55 Dec. 4 1926 18.28 Sept. 8 1928
Feb. 1927..  11.95 Dee. 3 1926 18.10 Sept. 1 1926
Mar. 1927__ 12.00 Dec. 11 12.52 Dec. 15 11.80 Dec. 4 1926 18.50 Sept. 81926
April 1927_  12.60 Oct. 22 1926 16.10 July 6 1926
May 1927_ 12.24 Dec. 11 12.73 Dec. 15 12.02 Dec. 4 1926 18.65 Sept. 8 1926
June 1927.. 12.92 Oct. 27 1926 16.00 Sept. 23 1926
July 1927._ 12.45 Dec. 11 12.93 Dec. 15 13.25 Dec. 4 1928 18.51 Sept. 2 1926
Aug. 1927 13.22 Nov. 10 1926 14.25 Oct. 14 1926
Sept. 1927.. 12.72 Dec. 11 12.98 Dec. 15 12.50 Dec. 4 1926 14.50 Oct. 15 1926
Oct. 1927_ 12.60 Dec. 11 13.12 Dec. 15 12.41 Dec. 4 1926 13.75 Nov. 1 1926
Nov. 1927__ 12.81 Dec. 13 12.81 Dec. 13 12.75 Dec. 0 1926 13.05 Dec. 2 1926

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Dec. 17- 1926. 1925. 1924. 1923.

Stock at Liverpool bales_1,109,000 722,000 582,000 522,000
Stock at London  1,000 4,000
Stock at Manchester  122,000 68.000 43,000 72.000

Total Great Britain 1,231,000 790,000 626,000 598,000
Stock at Hamburg  1,000 11,000
Stock at Bremen  414.000 319.000 139,000 54,000
Stock at Havre  210,000 179,000 148,000 123,000
Stock at Rotterdam  7,000 3,000 4,000 10,000
Stock at Barcelona  51,000 77.000 47,000 101,000
Stock at Genoa  76.000 36,000 28.000 27,000
Stock at Ghent  5.000 2,000
Stock at Antwerp  2,000 1,000

Total Continental stocks  758.000 614,000 374.000 329,000

Total European stocks 1.989.000 1,404,000 1,000,000 927,000
India cotton afloat for Europe 27.000 55,000 79.000 143,000
American cotton afloat for Europe 850,000 807,000 926,000 611,000
Egypt,Braz11,3cc.,afloat for Europe 111.000 119,000 148,000 129,000
Stock In Alexandria, Egypt  379,000 277,000 271,000 291,000
Stock in Bombay, India  250.000 563,000 326,000 300,000
Stock in U. S. ports 2,941,407 1,558,952 1.538.023 1,012,164
Stock in U. S. interior towns_ . -.1,532,3u3 1,924,002 1,558,379 1,132,917
U. S. exports to-day  1,257

Total visible supply 8,102,710 6.709,211 5,846,402 4.546,081
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 752,000 427,000 446.000 309.000
Mane ester stock  105,000 50,009 34,000 47,000
Continental stock  723,000 584.000 337.000 259,000
American afloat for Europe  850,000 807.000 926,000 611,000
U. S. port stocks 2,944.407 1.558,952 1,538,023 1,012,164
U. S. interior stocks 1,552,303 1,924.002 1.558,379 1,132,917
U. S. exports to-day  1,257

Total American 6,926,710 5,352,211 4.839,402 3,371,081
East Indian. Brazil, &c..

Liverpool stock  357,000 295.000 136.000 213,000
London stock  1,000 4,000
Manchester stock  17,000 18,000 9,000 25.000
Continental stock  35,000 30,000 37,000 70,000
Indian afloat for Europe  27,000 55,000 79,000 143,000
Egypt, Brazil, &c., afloat  111,000 119,000 148,000 129,000
Stiick in Alexandria, Egypt  379,000 277.000 271,000 291.000
Stock in Bombay, India  259.000 563.000 326,000 300.000

Total East India, &C 1.176,000 1,357,000 1,007,000 1.175,000
Total American 6.926,710 5.352.211 4,839,402 3,371,081

Total visible supply 8
Middling uplands. Liverpool_ _ _
Middling uplands. New York.. _
Egypt, good Sakel, Liverpool_ ___
Peruvian, rough good, Liverpool_
Broach. fine. Liverpool 
Tinnevelly, good Liverpool 

103,710 6.709,211 5,846,402 4,546,081
6.62d. 9.81d. 13.28d. 19.68d.
12.55c. 19.40c. 24.00c. 36.40c,
15.05d. 18.455. 30.10d. 23.958.
11.755. 23.00d. 20.75d. 23.50d.
6.00d. 8.855. 12.558. 17.500.
6.458. 9.255. 13.10d. 18.400,

Continental imports for past week have been 182,000 bales.
The above figures for 1926 show an increase over last

week of 80,419 bales, a gain of 1,393,499 over 1925, an
increase of 2,256,308 bales over 1924, and an increase of
3,556,629 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:
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Towns.

Movement to Dec. 17 1926. Movement to Dec. 18 1925.

Receipts. Ship-
ments.
Week.

Stocks
Dec.
17.

Receipts. Ship-
meats.
Week.

Stocks
Dec.
18.Week. Season. Week. Season.

Ala.,Birming'm 3,361 68,118 2,359 15,465 3,969 74,228 6,184 11,960
Eufalua 915 21,730 289 12,221 800 22,300 800 7,000

Montgomery  2,595 104,276 2,062 32,470 999 87,804 939 29,906
Selma 3,032 78,063 768 42.443 1,713 80,667 3,231 26,458

Ark., Helena_ 5,545 72,233 2,933 44.832 4,887 71,576 1,746 35,008
Little Rock- 6,162 168,482 7,775 78,292 7,604 172,893 7,057 62,329
Pine Bluff 8,027 139,559 6,411 75,366 7,155 127.693 5,103 63,321

Ga., Albany_ _ _ 129 8.442 78 4,156 50 7,778 82 2,438
Athens 1.160 29,518 600 11,570 364 19.566 300 13,134
Atlanta 7.662 176.350 9,094 85,503 7,263 148,176 8,180 59,535
Augusta 9,612 239,287 8,199113,060 11.303 252,428 10,048 99,294
Columbus_  1.792 33,480 2,531 4,934 2,757 56,870 3,020 13.513
Macon 3.202 75,097 1,296 17,352 1.330 53,446 987 25,881
Rome 2,098 39,619 1,350 26,309 2.206 40,661 1,500 18.330

La., Shrevepo 5,343 132.175 4,011 60.731 9,374 153,252 2,235 40,625
Miss.,Co1umbus 1,891 35,299 1,300 11,482 1,812 37,484 1,603 10,692

Clarksdale 4.671 130.896 3,875 92,954 9,624 159.356 6,862 70,286
'Greenwood_ . 10.440 137,390 13.106 95,788 12,292 157,331 6,458 60,851
Meridian..... 1,382 45,432 814 18,365 1.293 52,898 1,185 17,383
Natchez 1,153 32,536 666 14,667 1,488 47,631 1,820 14,350
Vicksburg_  1,000 26,602 1.000 19,697 791 44,587 1.57 17,746
Yazoo City 611 33.987 1.314 26,119 1.337 47,346 1,473 21,296

Mo., St. Louis_ 23,182 289,496 22.431 9,928 29,277 371,389 28,18: 13.881
N.C.,Greensb'r. 830 19,570 172 14,313 3,542 33,808 1,641 13,026Raleigh 1,145 15,784 430 11,528 387 9,912 300 445
Okla., Altus... 9,407 112,488 10,804 29,395 10.070 95,742 8,644 21,401

Chickasha 7,983 105,796 8.772 21,401 8.710 120,375 7,386 16,998
Oklahoma 7,635 99,393 7.732 33,015 12,299 113,589 12,276 27,207

S.C., Greenville 17,591 162,892 9.773 67,037 14.635 142,165 10,060 44.566
Greenwood 398 6,081 272 2,869 4,912

- 
___ 4,309Tenn.,Memp 81,0861.141,108 73,405355,582 76-,8211,000,639 64.951254,296Nashville 277 4,242 110 847 61 2,344 38 575

Tex., Abilene_ 2,351 61,447 1,643 5,479 214 69,610 351 1,097Brenham 653 21,227 238 7,545 136 4,382 115 4,331
Austin 430 29.481 697 3.868 611 10,215 577 1,795
Dallas 6,481 131.349 5,802 58,765 7.460 120,253 9.298 24,516
Houston_ __ _ • • 156,3453,559,101175,768754,036
Paris 3,929 46.203 3,053 5,385 3,681 99,189 2,841 7.584
San Antonio_ 820 54.705 370 4,065 528 22,728 917 2,430
Fort Worth 4,177 84,009 4.728 20,301 3,046 63,340 2,422 10,935

Total, 40 towns250.387 .213.671225.3881552303 418.6107.760.040399.199  02innz
* Houston statistics are no longer compiled on an interior basis, but only

on a port basis. We are changing accordingly.

The above total shows that the interior stocks have in-
creased during the week 23,748 bales and are to-night
371,699 bales less than at the same time last year. The
receipts at all the towns have been 168,223 bales less than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-----1926----- -----1925
Dee. 17- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 22,431 290,714 28,188 371,343Via Mounds, &c 13,100 171,300 11,150 159.960Via Rock Island 1,448 8,508 2,624 18,400Via Louisville 2,030 26,095 4,121 33,802Via Virginia points 10,428 121,053 7,267 99,351Via other routes, &c 16,875 244,484 8,610 232,379

Total gross overland 66,312 862,154 61.960 915.235Deduct Shipments-
Overland to N. Y., Boston, &c_ _ _ 7,224 59.725 9.046 47,006
Between interior towns 717 10,416 809 10,727
Inland, &c., from South 27,803 333,013 21,688 214,797

Total to be deducted 35,744 403,154 31,543 272.530

Leaving total, net overland*-_30,568 459,000 30.417 642,705

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 30,568 bales, against 30,417 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 183,705 .bales.

•   -1926
In Sight and Spinners'

Takings. Week.
Since
Aug. 1. Week.

 1925
Since
Aug. 1.

Receipts at ports to Dec. 17 400,731 7.893,927 351,485 6,081.070Net overland to Dec. 1/  30,668 459,000 30,417 642,705Southern consumption to Dec. 17 105,000 1,941,000 100,000 1,640,000

Total marketed 536,299 10,293.927 481,902 8,363,775Interior stocks in excess  23,748 984,822 21,984 1,759,234Excess in Southern mill takings
over consumption to Dec. 1- 412,332  *569,098

Came into sight during week-560,047   503,886  
Total Insight Dec. 17 11,691.081   10,692,107

North. spinn's's takings to Dec. 17 62,017 986,041 72,313 1,031,288

*Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1-

1924-Dec. 19 485,358 1924 
1923-Dec. 21 287,594 1923 

Bales.
9,500.535
7.776.662

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Closing Quotations for Middling Colton on-

Dee. 1 t . .actzuraag. monaay. Tuesday. Wed'day. Thursd.g. Friday,

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ ....
Dallas 
Fort Worth_

11.95
11.91
11.30
11.46
11.63

11.38
11.50
11.85
11.40
10.95

12.05
12.03
11.45
11.56
11.69

  12.00
11.50
11.50
11.95
11.50
11.05

  11.00

12.05
12.09
11.50
11.61
11.69
12.05
11.50
11.50
12.00
11.50
11.10
11.10

12.30
12.35
11.70
11.86
12.00
12.05
11.75
11.50
12.25
11.75
11.35
11.15

12.10
12.13
11.50
11.82
11.75
12.15
11.50
11.50
12.00
11.50
13.15
11.10

12.25
12.28
11.65
11.83
11.65
11.94
11.69
11.50
12.20
11.65
11.25
11.25

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Dec. 11.

Monday,
Dec. Ja.

Tuesday,
Dec. 14.

Wednesday,
Dec. 15.

Thursday,
Dec. 16.

Friday.
Dec. 17.

December_ 12.03-12.05 12.09-12.10 12.34-12.35 12.10-12.12 12.28 -11.91 -
January __ 12.03-12.05 12.06-12.08 12.33-12.34 12.09-12.10 12.26-12.2711.89 -
February.

12.03-12.04 12.18-12.20 12.23-12.24 12.48-12.50 12.25 12.41-12.42March__
April 

-

May 
June 

12.22-12.23 12.37-12.40 12.55-12.5e12.36 - 12.65 ---- 12.39 -

July 12.82-12.83 --12.38 -12.50 -12.54- 12.58 -12.73
August_ _ _
September

12.53 12.63-12.65 12.66-12.68 12.93-12.96 12.70-12.71 12.86 -October  -
November
Dec. 1927_
Tone-

Spot Steady Steady Steady Steady Steady Steady
()Minna VervatWdv Rtsmdv VI.MIR,P&V Rtentiv Rtsmdv Steady

GEORGIA COTTON REPORT.-The State Department
of Agriculture at Atlanta, Ga., issued on Dec. 1 its report
for the State of Georgia as of Dec. 1. This report is as
follows:
In the last cotton report of the 1926 season, issued to-day by the Georgia

Co-Operative Crop Reporting Service, the estimate of the State cotton crop
was placed at 1.475,000 bales. Final production last year was 1,164,000
bales and 1,004,000 bales in 1924.
This has been an unusual season over much of the State. In the early

part of the season.the crop, although later than last year, got off to a fair
start compared with usual, except in northeastern and north central Georgia,
where unseasonable temperatures and insufficient moisture retarded pro-
gress. During June the cotton hopper made its appearance over the
northern half of the State, practically stripping the plants of all squares,
and it was not until late July and early August that this pest disappeared.
Extremely late setting of fruit was the result over this territory, but the
plant made splendid progress generally in overcoming its lateness. Damage
from leaf worm threatened in September, but proved to be negligible except
in scattered spots.
Most of northern Georgia made much better yields than was thought

possible early In the season. However, the final outturn of the late crop in
the northeastern section was lowered by killing frosts in early November.
The southern part of the State made fair to excellent yields, with no

damage from the cotton hopper except in scattered localities. Weevil
infestation was also light over most of this area.

State ginnings to Dec. 1 amounted to 1,284,090 bales.
Estimated United States production was 18.618,000 bales (600 pounds

Eraoles: iwneif9h2t4).as compared with 16,104,000 bales last year and 13,628,000

Ginnings prior to Dec. 1 were 14,644,966 bales, compared with 13,870,507
for 1925 and 12,237,659 in 1924.

Final ginnings for the season will depend upon whether the various factors
affecting harvesting of that portion of the crop still in the field will be more
or less favorable than usual.

NORT.11 CAROLINA COTTON REPORT.-The Uited
States Department of Agriculture at Ra eigh, N. C., issued
its cotton report for the State of North Carolina on Dec. 9
as of Dec. 1. Below is the report:

With a cotton crop 16% larger than last year but worth 2804 or $320,000.-
030 less, there is a grave situation facing the South. It wasnt so much the
increased acreage as it was the phenomenal yield that made the record
crop. At any rate we have two crops in one. A tremendous cut next
year is the only salvation, along with holding several million bales nff the
market.
The North Carolina farmers are becoming reconciled to the large cotton

crop prospects this year and are fearful that much of the unpicked staple
which is now conspicuous in fields may not be picked at all. With a pros-
pective crop of 1,250,000 bales, of which 1,000,361 bales have been ginned
to December 1, we have the largest probable crop in the State's history.
The yield of 295 pounds of lint per acre is probably our largest per acre
yield. The national crop is forecasted at 18,618,000 bales, averaging 187
pounds per acre, which is the best yield since the boll weevil pest has been
serious over the belt.
It will be remembered that the early estimates of both this and last year

were severely criticised early in the season. Last year's crop ginned was
1,102.000 bales, averaging 500 pounds per bale. The State averagelis
usually about 481 gross pounds per bale, so that ginning figures are higher
than the Government's bale indications. The yield a year ago was 261
pounds and the previous year 197, when 825,324 bales were made.
At a present average of 12c. per pound, the crop value is estimated at

$75,000,000 In North Carolina for the lint alone, which is only 74% of the
estimated value of last year's crop. Thus the purchasing power of this
crop is probably considerably below the smaller crop of 1925. Cottonseed
are selling at a low price, so that it is advisable for the farmers to get meal
for their seed, in order to save them for fertilizer.

It will be of interest to report that the statistician's forecast of the current
ginnings to Dec. 1 was 1,000,000 bales, which missed the actual ginnings a
small fraction of 1%, or only 361 bales. It will also be of interest to learn
that tha present cotton forecast was determined from more than twenty
different angles or types of information. The idea of "guessing" at crop
forecasts is no longer in vogue. This is especially applicable to the cotton
crop this year.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN NOVEMBER, &o.-This report, issued on
Dec. 14 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."
OKLAHOMA COTTON REPORT DEC. 1 1926.-An

Oklahoma cotton crop of 1,950,000 bales is estimated by the
Crop Reporting Board of the United States Department of
Agriculture, according to a report issued on Dec. 8 by
Carl H. Robinson, Statistician of the Department. The re-
port is as follows:
This estimate is based upon reports from crop correspondents, ginners

and field statisticians concerning probable yield per acre, per cent of acre-

tgtg as.bandoned, percent of the crop ginned to Dec. 1 and upon actual gin-
to Dec. 1 as reported to the Bureau of the Census. This estimate is

the largest ever made for Oklahoma and places Oklahoma as the second
largest cotton-producing State. The December revised estimate of cotton
for harvest in 1926 for Oklahoma is 4,912.000 acres. The yield is estimated
at 189.8 pounds per acre. The abandonment of acr.age is estimated at
4% of the estimated acreage of cotton In cultivation on June 25. The Cen-
sus Bureau reports that 1,164,000 bales of cotton had been ginned in
Oklahoma prior to Dec. 1 this year. Last year 1,340,000 bales had been
ginned prior to Dec. 1. 4111
Weather conditions during the past two weeks have been ideal for picking

and ginning, with the exception of two or three days which Were too cold
and wet. Ginnings during this period were 273,000 bales, or 14,000 bales
more than the ginnings during the preceding period. Pickers are still very
scarce, but as picking in one section is completed the labor is released for
other sections, therefore the labor shortage is not as acute as it was two weeks
ago. The final total ginnings for the season will depend upon whether
the various influences affecting the harvesting of the portion of the crop
still in the field will be more or less favorable than usual. With favorable
weather continuing from now until February, and with a price equal to the
average for the past two weeks, it is very probable that the State would pick
and gin a crop in excess of 1,950,000 bales. But with unfavorable weather
and a drop in the price of cotton, the total ginnings would likely be less than
the estimated crop.
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WEATHER REPORT BY TELEGRAPH.-Reports to
us by .telegraph this evening denote that continued frequent
rains in the northeastern and northwestern sections of the
cotton belt have delayed picking and caused some damage to
cotton still remaining in the fields.

Rain. Rainfall.  Thermometer
2 days 0.14 in. igh 73 low 34 mean 54

dry high 68 low 16 mean 42
4 days 0.15 in. high 78 low 36 mean 57
4 days 0.11 in. nigh 4 low 34 mean 54

dry high 72 low 20 mean 46
dry   low 32

1 day 0.12 in. high 80 low 22
dry high 74 low 28

1 day 0.02 in   low 24
4 days 0.93 in
1 day 0.28 in. high 77 low 22
4 days 0 60 in. high 78 low 37
5 days 0.66 in. high 78 low 43

Galveston, Texas
Abilene 
Brownsville 
Corpus Christi 
Dallas 
Delrio  
Palestine 
San Antonio 
Taylor 
New Orleans, La
Shreveport 
Mobile, Ala 
Savannah, Ga 
Charleston, S. 0 7 days 0.90 in high 71 low 38
Charlotte. N. 0 7 days 1.49 in. high 70 low 26

mean 51
mean 51

mean 59
mean 50
mean 57
mean 60
mean 54
mean 48

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 17 1926. Dec. 18 19251
Feet. Feet.

New Orleans Above zero of gauge_ 9.8 7.6
Memphis Above zero of gauge_ 22.0 14.5
Nashville Above zero of gauge_ 28.1 10.3
Shreveport Above zero of gauge_ 16.4 12.0
Vicksburg Above zero of gauge_ 30.9 25.1

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Bnde

Receipts at Ports. Stocks at Interior Towns. !Receipts from Plantations

1926. 1925. 1924. 1926. 1925. 1924. I 1926. 1925. 1924.

Sept.
17-- 330,427353.650276.460
24__ 410.234 325,890291,228

Oct.
1-- 567.704 94,293
8.- 622.656 367.670
15- 618,81 423,813
22._ 587,297 383,026
29._ 535.376376.061

Nov.
5-- 508.763437.549
12__ 438,446343,371
19._ 516.711 377.983432.208
26 _ _ 470,442 311,384370.024
Sc.
3_482.95 390,275370.752
10._ 451.084330450333,821
17 _ ..400.7311851,4851330,647

366.406
20,698
41,485

339,292
88,465

383,258
373.602

533.48i 643,994 415.060373,572473,097384.961
631.415 872.10 544.092508,164 554,001 420.260

744,323 957.762 603,535 680.612 580.130
1
425,849

869.793 1,137,618 796,030 748,126 547,516 513,193
975,402 1,267,385 898,351 724,419 553,560543.1500

1.076,125 1.385.045 1.057,209688,020 500,706498,15o
1,166.68311.516,099 1.196,181525.934 507,115,527.437

1,264.45011,568,003 1.307.376 606.530 489,4531494.453
,349.950 1,696,178 1,411.260573,946 421.546477.486
1.415.095 1.677.442 1.486,392583,298409.247487.588
1.458.381 1.784,34 1.545,801511.728418,287429.233

1
1.45'0.161 1,836.525 1,583,955 516.739448,4551409.10g
1,528,555 1,902.018 1,565,764 489,478 396,043315.636
1.552,3031,924.002 1,558,379424.479373.4691323,262

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 8,680,200 bales:
in 1925 were 7,825,733 bales, and in 1924 were 6,9C6,113
bales. (2) That although the receipts at the outports the
past week were 400,731 bales, the actual movement from
plantations was 424,479 bales, stocks at interior towns
having increased 23,748 bales during the week. Last year
receipts from the plantations for the week were 373,469
bales and for 1924 they were 323,262 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1926. 1925.

Week. Season. Week. Season.

Visible supply Dec. 10 
Visible supply Aug. 1 
American in sight to Dec. I7_- -
Bombay receipts to Dec. 16_ -- -
Other India shipls to Dec. 16 
Alexandria receipts to Dec. 15 
Other supply to Dec.

Total supply 
Deduct-

Visible supply Dec. 17 

8,022,291

560.047
70.000
1,000

50,000
17,000

3.646.413
11,691,081

391,000
121,000
814.400
372,000

6,518,233

503,886
119,000

64,000
15,000

2,342,887
10.692.107

681,000
181,000
863,200
408,000

8,720,338

8.102,710

17,035,894

8,102,710

7,220,119

6,709,211

15,168,194

8,709,211

Total takings to Dec. 17_a  617.628 8,933,184
Of which American  488,628 7,002,784
Of which other  129.000 1,930,400

510.908
368,908
142,000

8,458.983
6.452.783
2.006,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This embraces the total es imated consumption by Southern mills,

1,941.000 bales in 1926 and 1,640.000 bales in 1925-takings not being
available-and the aggregate amounts taken by Northern and foreign
spinners 6,992.184 bales in 1926 and 6,818,983 bales in 1925, of which
5.061.784 bales and 4,812,783 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years have been as follows:

December 16.
Receipts at-

1926. 1925. 1924.

Bombay

Since
Week.lAug. 1.

70.000 391,000

Since
Week. Aug. 1.

119,000 681,000

Since
Week.Aug. 1.

100,000 418,000

For the Week.
Exports
from- Great Co-Wi-

th sent.

Other India  II
1926
1925 
1924 

Bombay-
1926 
1925
1924 

Total all-
1926 
1925 
1924 

China. Total. EGritr
Japan&

13,000
6,000
32,000

2,00
16,000
7

15,00

3,11 1 18,000
16,000 6.000
22.000 32.000

17,000

21,000
23,000
56.000

20,000
23,000
39,000

1,000
12,000
16,000

1,000 8,000
38,000
8,000

9,000
50,000
24.000

Since August 1.

Conti-
nent.

90,000
146,000
73,000

113.000
143,000
81,000

203,000
289,000
154.000

Japan &
China.

216,000
234,000
306,000

216,000
234.000
306.000

Total.

307,000
392,000
395,000

121,000
181,000
89,000

428.000
573.000
484.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
49,000 bales. Exports from all India #orts record a decrease
of 2,000 bales during the week, and since Aug. 1 show a
decrease of 145,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a .cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt.
December 16.

1926. 1925. 1924.

Receipts (cantars)-
This week 250,000 320,000 3"0.000

- Since Aug. 1 4,057.372 4.317.021 4,977,082

This Since This Since This Since
Exports (bales)- Week. Aug. I. Week. Aug. 1. Week. Aug. 1.

To Liverpool 7,000 92,521 ____ 86,735 7,750 104,128
To Manchester, &c_  12.001 18,180 10,250 79,458 16,000 118,616
To Continent and India 8,0J0 141,623 5,250 140,247 14,500 167,506
To America 14,000 52,208 ---_ 56,455 15,250 54.057

- IL--
15,500 362,895 53.500 444,307Total exports 41,000364,532

Note.-A cantar is 99 lbs Egyptian Da es weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 15 were

250,000 cantars and the foreign shipments 41.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
cloths is quiet and yarns 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.

lvao. issa.

32s Coy
Twist.

8X Lbs. Shirt-
inn. Common

to Finest.

'Cotton
Mare
Uprds

325 Cop
Twist.

83i Lbs. Shirt-
lam Common

to Finest. ,

Cotton
Middrg
UPF&I.

Sept.- d. d. s. d. a. d. d. d. d. s. d. • 6. d. d.
17____ 15li@17 13 4 1813 6 9.52 20141822 156 4:4116 2 13.57
24._ 15 @thli 13 3 @13 5 8.43 20141822 15 6 @16 2 12.91

Oct.-
L__. 1414181514 12 6 0,13 2 7.79 191i 021 15 5 016 1 12.72
8 - ___ 1344 @ 1441 12 0 @12 4 7.09 1841 (a20 li 15 2 1415 6 11.53
15___. 13340,1414 12 2 012 6 7.35 18 01934 14 6 @15 2 11 54
22____ 13 @1415 12 0 012 3 6.70 18 01934 14 6 415 2 11.27
29._ 1234 414 S.. 12 0 412 3 6.85 17 X 419 14 2 414 6 10.35

Nov.
5____ 1234181434 12 0 012 2 6.88 17 @1814 14 1 014 5 10.49
l2_. 1234414 12 0 012 2 6.95 1734181834 14 2 (".14 6 1(1.48
19._ 1214014 120 012 2 703 17 yi 418% 14 2 014 6 10 60
26._ 12 ji ©135,1 120 W2 2 6.92 17 1811314 14 2 gs1.4 6 10.74

Dec.
3.... 12 (8 13 li 12 0 012 2 6.42 165(01834 14 2 014 8 10.42
10.... 11340 13 11 6 012 0 6.96 1634418 14 1 417 4 10.17
17_ 1114'1813 11 7 (812 1 6.t:2 IA 01714 14 0 0414 4 9.81

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 385,908 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

NEW YORK-To Liverpool-Dec. 10-Alaunia, 71 
To Bremen-Dec. 10-Republic, 1,100_ - -Dec. 14-President

Harding, 636  1.736
To Bombay-Dec 11-Kosmo, 2.763  2,763
To Santander-Dec. 11-Cabo Torres. 125  125
To Naples-Dec. 13-Liberty Land. 27  27
To Havre-Dec. 15-McKeesport. 350  350

NEW ORLEANS-To Liverpool-Dec. 8-West Hobomac, 7,664
.......Dec. 11-Nessian, 11.204  18,868

To Manchester-Dec. 8-West Hobomac, 1 ,007_ -Dec. 11-
Nessian, 734  1,741

To Havre-Dec. 9-Michigan, 5,032; Coldbrook, 2.889  7,921
To Antwerp-Dec. 9-Coldbrook. 200  200
To Ghent-Dec. 9--Coldbrook, 2,375  2,375
To Oporto-Dec. 8-Olen, 937  937
To Venice-Dec. 9-Clavarack, 4.150  4.150
To Vera Cruz-Dec. 9-Baja California, 600  600
To Bremen-Dec. 11-Weser, 8,180  8.180
To Hamburg-Dec. 11-Weser, 1.396  1.396
To Gothenburg-Dec. 11-Weser, 150_ _ -Dec. 13-Tortugas,
100  250

To Genoa-Dec. 13-Monfiore, 10.569- --Dec. 14-Monbaldo,
7,576  18,145

To Porto Colombia-Dec. 8-Abangarez, 100  100
To Japan-Dec. 11-Etban Allen, 8,425_ -Dec. 13-Steel
Maker, 7,875; Montevideo Maru, 3,601  19,901

To China-Dec. 11-Ethan Allen, 2,225_ _ -Dec. 13-Monte-
video Maru, 900  3.125

HOUSTON-To Havre-Dec. 11-Niagara, 12,732; Penrith Castle.
2,801_ _ Dec. 15-Saguache. 11.953  27.486

To Ghent-Dec. 11-Penrith Castle, 723.. Dec. 15--Sa-
guache, 1,916  2,639

To Bremen-Dec. 11-Chester Valley, 8,429  8,429
To Hamburg-Dec. 11-Chester Valley, 558  558
To Barcelona-Dec. 13-Manuel Calva, 2,425  2,425
To Liverpool-Dec. 14-Niceto de Larrinaga, 5,400Dec. 16
-Editor, 9,569  14,969

To Manchester-Dec. 14-Niceto de Larrinaga, 1,791--Dec.
16-Editor. 729  2,520

To Genoa-Dec. 15-Steadfast, 6,315  6,315
To Japan-Dec. 14-Etna Maru, 9,355- - -Dec. 16-Edgehill,
300  9,655

To Antwerp-Dec. 15-Saguache, 50  50
To Oporto-Dec. 16-01en, 2,311  2,311
To Lisbon-Dec. 16-Olen, 200  200
To China-Dec. 16-Edgehill, 3,650  3,650

GALVESTON-To Liverpool-Dec. 8-Cripple Creek, 8,821_ -
_ Dec. 14-West Caddoa, 8,530-Dec. 15-Dramatist,
- 10,369; Niceto de Larrinaga, 7,650  35,370
To Manchester-Dec. 8-Cripple Creek, 1,963___Dec. 14-
West Caddoa, 2,525„-Dec. 15-Dramatist, 602; Niceto de
Larrinaga, 4.508  9,598

To Bremen-Dec. 6-Rio Bravo, 4,076_ _ -Dec. 11-Cliff-
wood, 13,989- - -Dec. 15-Gloria de Larrinaga, 13,884; Sac-
caraPPa. 12,225  44,174

To Hamburg-Dec. 6-Rio Bravo, 525- Dec. 15-Sac-
crappa. 100  625

To Barcelona-Dec. 9-Mar Mediterraneo, 6,695___Dec. 10-
Lafcomo, 3,175  9,870

To Rotterdam-Dec. 10-Bloomersdijk, 4,483___Dec. 15-
Mesons, 350  4,833

To Japan-Dec. 14-Hakodate Maru, 8.024  8,024
To Havre-Dec. 14-Michigan, 8,353; Penrith Castle, 2,325-  
Dec. 15-Mosella. 4,030  14,708

To Antwerp-Dec. 14-Penrith Castle, 250  250
To Ghent-Dec. 14-Penrith Castle, 3,984  3,984
To Genoa-Dec. 15-Steadfast, 7,353  7,353
To Naples-Dec. 15-Steadfast, 300  300
To Barcelona-Dec. 15-Manuel Calvo, 4,219  4,219

Bales.
71
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Bales.
NORFOLK-To Manchester-Dec. 15-Hoxle, 1,975  1,975
SAVANNAH-To Liverpool-Dec. 10-Shickshinny, 7,118  7,118

To Manchester-Dec. 10-Shickshinny, 6,150  6,150
To Bremen-Dec. 10-Schoharie, 11.041  11,041
To Hamburg-Dec. 13--Coldwater, 420  420
To Rotterdam-Dec. 13-Coldwater, 1,686  1,686
To Ghent-Dec. 13-Coldwater, 500  500

CHARLESTON-To Bremen-Dec. 11-West Honaker, 17,387
Dec. 14-Schoharie, 4,650- _Dec. 16-Progress, 6,014  28,051

SAN PEDRO-To Genoa-Dec. 10-Timaro, 781  781
To Liverpool-Dec. 13-Pacific Commerce, 135.. ..Dec. 16-

Lochkatrine, 2,039  2,174
To Manchester-Dec. 13-Pacific Commerce, 95  95

BOSTON-To Liverpool-Dec. 2-Winifredian, 581  581
PORT TOWNSEND-To Japan-Dec. 3-Africa Maru, 600  600
MOBILE-To Havre-Dec, 10-Kentucky, 1,285  1,285
SAN FRANCISCO-To Japan-Dec. 10-President Cleveland,

1,520-_ _Dec. 14-Robert Dollar, 1,305  2,825
To China-Dec. 10-President Cleveland, 2,545 ..Dec. 14-
Robert Dollar, 605  3,150

Total 385,908

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand-
ard.

High
Density.

Stand-
ard

High
Density.

Sand-
ard.

Liverpool .60e. .75c. Oslo .500. .600. Shanghai .650. .80c.
Manchester.50c. .650. Stockholm .600. .750. Bombay .75c. .900.
Antwerp .50c. .65c. Trieste .600. .75c. Bremen .500. .650.
Ghent .57340. .7234c. Flume .600. .750. Hamburg .650. .800.
Havre .500. .65o. Lisbon .40c. .55c. Piraeus .750. .900.
Rotterdam .600. .75c. Oporto .60c. .75c. Salonica .750. .90c.
Genoa .500. .65e. Barcelona .30s. .45c. Venice .600. .750.

Japan .62340. .77340.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American 

Actual exports 
Forwarded 
Total stocks 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

Nov. 26.
37,000
23,000
2,000

62,000
947,000
582,000
66,000
56,000

334.000

Dec. 3.
31,000
17,000
1.000

63.000
1,024,000
658,000
167,000
147,000
409,000
338,000

Dec. 10.
36,000
21.000
2,000

63,000
1,063.000
696,000
114,000
85,000
355,000
284,000

Dec. 17.
31.000
19,000
1.000

71,000
1.109.000
752,000
126,000
119,000

3t2,00016,000
272,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,Quiet
12:15 I
P. M.

Dull. and
unchanged.

Quiet. Quiet. Quiet. Quiet.

Mid.Uprds 6.48 6.48 6.61 6.60 6.80 6.62

Sales 3,000 6,000 6,000 5,000 6,000 5.000

Futures. Quiet Quiet Q't but st'y Quiet Steady Quiet at
Market (3 to 5 pts. 1 pt. adv. to 1 pt. adv. to 2 to 3 pts. 11 to 14pts. 6 to 9 pts.
opened decline. 1 pt. dec. 2 pt.& dec. advance, advance. decline.

Market, Steady Steady Quiet Steady Quiet Steady at
4

{
I pt. adv. to 8 to 11 pts 1 pt. dec.to 3 to 5 pts.3 to 11 pts. 4 to 6 pts.

P. M. 2 pts. dec. advance. 2 pts. adv advance, advance. decline.

Prices of futures at Liverpool for each day are given below:

Dec. 11
to

Dec. 17.

Sat. Mon. Tues. Wed. Thurs. Fri.

1234 1234
p. m.p. m.p.

1234 4:00
m. p. m.p.

1234
m.p.

4:00 1234
m.p. m.p.

4:00
m.p.

1234 4:00
m.p. m.p.

1234
m

4:00
p. M.

New Contract. d, d. it,

0
0
N
0
M
0
N
0
N
T
M
t
.
.
0
.
-
, 

.
M
V
V
V
.
3
.
5
0
C
t
.
.
A
t
.
t.,
0
0
 

0
0
0
0
0
,
0
0
0
0
0
0
C
O
 

d. d. d. d. d. d. d. d.
December __ 6.24 6.23 6.36 6.34 6.35 6.37 6.55 6.48 6.37 6.42
January _ 6.30 6.29 6.42 6.40 6.42 6.44 6.59 6.52 6.42 6.46
February - 6.32 6.31 6.44 6.42 6.44 6.46 6.60 8.53 6.44 6.47
March _ 6.39 6.39 6.50 6.48 6.50 6.52 6.66 8.58 6.50 6.54
April _ 6.44 6.44 6.54 6.52 6.55 6.57 6.70 6.62 6.54 6.58
May _ 6.50 6.50 6.61 6.59 6.62 6.64 6.76 6.69 6.t0 6.64
Juno - 6.54 6.54 6.64 6.63 6.68 6.68 6.80 6.73 6.64 6.68
July _ 6.60 6.60 6.71 6.70 6.72 6.75 8.86 6.79 6.71 6.74
August _ 6.63 6.63 6.74 6.73 6.74 6.77 6.89 6.82 6.7 6.76
September_ _ _ - - - -- 6.68 6.66 6.76 6.76 6.78 6.81 6.92 6.85 6.77 6.79
October .6.69 6.70 6.78 6.79 6.81 6.84 6.94 6.87 6.80 6.82
November __ --- - 6.71 7.72 6.80 6.81 6.83 6.86 6.96 6.89 6.82 6.4
Dec. 1927 __ __ 6.73 6.74 6.82 6.83 6.85 6.88 6.98 6.91 6.8 6.86

BREADSTUFFS
Friday Night, Dec. 17 1926.

Flour has been as quiet as ever. There is little deviation
here from the routine character of the business from week
to week, if indeed there is any at all. The West, Northwest
or Southwest may have spells of activity from time to time,
but nothing of the kind seems to visit the New York market,
so far at,least as the domestic trade is concerned. There
are intimations that the export business is somewhat larger
in Canada. But export demand here has been light, as
ocean freight rates on flour were not promptly reduced. It
was expected that they would be cut at once on the ending
of the British coal strike. Just why they were not is not at
all clear, for coal rates have declined. The production of
flour in the Southwest last week, particularly by Kansas
City mills, is said to have been again large. This was in
face of the recent advices of a gradual slowing up of all
trade operations on the approach of the holiday season.
Mill agents here view this condition as operations against
old orders. Premiums on durums at West St. John were
quoted at 2c. higher, at 18c. over Chicago December. There
has been a considerable hardening of these premiums for
some time and millers have pointed out that with this de-
velopment there was the probability of higher schedules for
Semolina flour.
Wheat declined on increased estimates of the crop and

surplus at Argentina. The crop was put at 216,800,000 bush-
els, with the requirements placed at 75,000,000 bushels,
leaving an export surplus of 141,800,000 bushels. This con-
trasts rather sharply with the figures of last year, when

the crop was 192,474,000 bushels and the export surplus
117,474,000 bushels. Moreover, the crop in Australia was
estimated at 140,000,000 bushels, with an export surplus of
90,000,000 bushels. The total surplus of the two countries
is therefore 231,000,000 bushels. And the weather was good
for harvesting in Argentina. Export business was small.
Russia and Argentina were said to be offering wheat freely
in Europe. Bears figure that the Southern Hemisphere will
furnish 65,000,000 bushels more than last year. On the 13th
Inst. prices advanced on a decrease in the United States
visible supply last week of 4,530,000 bushels. It caught the
shorts napping. It was not expected. The total, it is true,
is still 66,192,000 bushels, against 45,471,000 a year ago.
But the market was oversold and Chicago led in a rise of
1% to 21/2c. from the early low of that day. Then Winnipeg
fell lc., New York % to 2c. and Chicago % to lc. All mar-
kets rallied later, revivified by the visible supply statement.

Liverpool on the 14th inst. opened higher in' sympathy
with Winnipeg, but declined later on the larger and cheap
River Plate offers and the satisfactory grading of No. 3
Manitoba from Vancouver as well as the limited speculative
demand. Plate chartering of wheat was more active and
prompt space was quoted at 37s. 6d.; January at 31s. 3d., up
3d., and February at 25s. per ton. Australian chartering
was larger and space available for new crop shipment was
52s. 6d. to 54s. 3d. per ton. World's shipments of wheat
for the week were 13,037,000 bushels, against 12,733,000
bushels last week and 10,682,000 last year. North America
exported 9,225,000 bushels. The quality of the new Aus-
tralian wheat crop is said to be very satisfactory. Loadings
are already being made and clearances will probably in-
crease this week. The Continent has bought considerable
new Argentine wheat, Rosafe for January and Varusso for
February shipment at a price of $153 to $157 a bushel.
This is a good price compared with tough Manitobas.

Mills are said to be long of wheat in Chicago, and seem-
ingly ready to take delivery unless the opportunity comes
to change their hedges advantageously into May. Chicago
bears said that the decrease in the visible supply should
not be taken too seriously, as there is always a great deal
of shifting of supplies around the final week of lake navi-
gation, and part of this wheat may show at a later date.
More than half of the decrease was at Duluth and on the
Lake. Ocean freight rates declined to 18c. on cargoes to
Antwerp and Rotterdam and 4s. to United Kingdom for
December. For January 16% and 17c. was asked for the
farmer. The latter on the position was figured to be
around 3s. 9d. The International Institute of Agriculture
at Rome estimated the world's exportable surplus of wheat
at 880,000,000 bushels for the season, against import needs
of from 755,000,000 to 775,000,000 bushels. Fort William,
Ont., wired that three grain boats had been unable to clear
and would remain at that port for the rest of the winter
with the close of navigation. Quite a fleet, however, did
clear as scheduled, regularly insured and loaded with grain.
Responses to the referendum on the selling of the New York
Produce Exchange Building at a price adequate to accom-
plish all needful financing have been received from 590
members, of which 540 voted in favor of selling. Minne-
apolis reported some buying of wheat there against sales
in Chicago around 21c. difference. Some took profits on old
spreads.

To-day prices closed unchanged to 3k. lower at New
York, unchanged to %c. lower at Chicago, unchanged to %c.
lower at Winnipeg and %c. lower to %c. higher at Minne-
apolis, with December especially strong. In other words,
there was considerable irregularity. Early prices were
lower. Liverpool was down. Export business looked smalL
Liquidation was apparent. But later on a steadier tone
was manifest. May was wanted. Firm Argentine markets
helped. So did the smallness of the primary receipts; also,
the lack of important hedge selling. It is true that on the
upturns selling increased. It was for this reason that the
net changes for the day were slight. Better rates of ex-
change helped the Argentine markets; also European buy-
ing. Chicago was favorably affected by the firmness of
Winnipeg. The smallness of Canadian country offerings
had a cheering effect. The trouble was, however, that the
cash demand was slow. The flour trade was dull. The
export sales were only 200,000 to 300,000 bushels. It is true
that yesterday they are said to have reached 600,000 to
700,000 bushels later in the day. North American exports
for the week are figured at 8,568,000 bushels, or 206,000
bushels more than for the same week last year. The world's
shipments this week looked like 10,300,000 bushels. Stocks
afloat for Europe will therefore show a noteworthy de-
crease. A private estimate put the Argentine surplus at as
high as 160,000,000 bushels. It attracted no particular atten-
tion. The Australian crop was estimated at 155,000,000
bushels, or 42,000,000 bushels larger than last year's. Wheat
is a sensitive market. It responds readily to influences
for or against the price. Some suspect that the Canadian
crop has been underestimated. It looked as though the
total country marketing in Canada this week will show a
total decrease compared with last year of 40,000,000 bushels.
This is perplexing. The only explanation seemingly is that
they have been putting the Canadian crop too high. Final
prices show practically no change for the week; that is
December and July are 14c. higher and May 1,k. lower.
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CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Fri.

December cts_140% 1403j140 141% 140% 14011May 142% 142% 142% 143% 142% 142
July 136% 135% 135% 137% 136% 136
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  cts_141% 142% 141 142% 142% 142
May 138% 138% 137% 138% 138% 138%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_151% 151% 151 152% 151% 151%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_137 138% 138% 139% 138% 138
May delivery in elevator 1383% 139% 138% 140 139 138%
July delivery in elevator 131% 132% 131% 133 132 132
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Frt.
December delivery in elevator_cts_128% 128% 127% 129% 129% 129%May delivery in elevator 133% 133% 132% 133% 133 133
July delivery in elevator 132% 133% 132% 133% 133 133

Indian corn was irregular, but some bought on the 11th
inst. on the idea that the price was low enough. Early
offerings on that day were quickly taken. Large operators
bought and prices rallied from an early decline and closed
higher by % to %c. On the 13th inst., with the weather
cold and promising larger reecipts, prices fell % to 11/4c.,
though some of this was recovered. Visible stocks in the
United States increased last week 607,000 bushels. The
total is certainly large, i. e. 29,306,000 bushels, against only
7,922,000 a year ago. Prices declined last Monday in the
fear of a larger crop movement. Yet the increase in the
United States visible supply of 607,000 bushels against an
increase in the same week last year of 2,275,000 was smaller
than expected. The total is 29,306,000 bushels, to be sure,
against 7,922,000 a year ago. One thing against the bull
side in corn was the smallness of the cash demand. Coun-
try offerings from some States, particularly Illinois, in-
creased on advances. Primary receipts gained nearly 2,000,-
000 bushels last week, but were unusually small for this
season of the year. Rumania was said to be pressing sales
of corn in competition with the River Plate and large pur-
chases of this high grade corn have been made for ship-
ment this month. Some rather large local holdings are said
to have been unloaded at Chicago on the 13th inst.
To-day prices ended % to %c. higher after irregular fluc-

tuations. The opening was lower, for the weather was
good. Country offerings were larger. There was scattered
liquidation. Later the tone grew stronger. Country offer-
ings were supposed to have been above the market. Only
50,000 bushels sold to arrive. Shorts covered, as offerings
fell off. Final prices for the week show December un-
changed and other months about lc. lower.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow cts _ 93% 93% 93% 94 93 92

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts_ 74% 74 74 74% 73% 74May delivery in elevator 82% 82% 82% 82% 81% 81July delivery in elevator 85% 85 85 85% 84% 84

Oats disregarded corn and advanced on the 13th inst.,
with the United States visible supply showing a decrease
for the week of 2,612,000 bushels, against 1,445,000 in the
same week last year. The total is 45,676.000 bushels,
against 60,755,000 a year ago. Oats were said to be gaining
friends. The fundamental situation in North America is
regarded as good. No. 2 white oats on the 11th inst. sold
at 53, or 8%c. over December delivery. Hence the moder-
ate deliveries. Some contend oats will rise as the season
advances. Futures may be added to the trading at the New
York Produce Exchange about Jan. 1. A committee of the
grain trade has recommended changes in the by-laws neces-
sary to install the new department and the Board of Man-
agers will this week, it is understood, give formal assent to
the amendments.
To-day prices ended irregular, 1. e. 14c. lower to %c.

higher. Profit taking had something to do with this irregu-
larity. The weather was good. On the other hand, the
closing tone was firm. The later rally in other grain caused
more or less buying. Interior receipts were only moderate.
Cash markets were steady, with at least a fair demand.
Final prices show a rise for the week of % to 1%c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 56 56% 57% 57.% 57 57
DAILY CLOSING PRICES OF

ricember delivery in elevator_cts.
May delivery in elevator 
July delivery in elevator 
DAILY CLOSING PRICES OF

December delivery in elevator_cts_
May delivery in elevator 
July delivery in elevator 

OATS FUTURES IN CHICAGO.
Sar. Mon. Tues. Wed. Thurs. Fri.
47% 45% 46 46% 45% 4611
49 49% 50 50% 50 50
48 48% 48% 49% 48% 48
OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.
543i 55% 54% 56 56% 57%
57% 58 58 59 58% 58 %

57 57% 57% 57% 57%

Rye advanced with wheat on the 13th inst. The United
States visible supply decreased last week 231,000 bushels,
against an increase in the same week last year of 290,000
bushels. The total was 12,668,000 bushels, against 7,053,000
a year ago.
To-day prices closed unchanged to 14c. lower. There was

no foreign demand. That was a distinct drawback. But
later on the tone became steadier as wheat rallied. But
it was not a day of important trading in rye. Quite the
contrary. Final prices for the week show considerable
steadiness, however. There is no change in December and

May and July is only %c. lower than a week ago. Export-
ers to-day took 500,000 bushels of barley, but it was mostly
Canadian.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 89% 90 99% 90% 89% 89%
May delivery in elevator  96% 97 96% 97% 96% 96x
July delivery in elevator  95% 95% 95% 96% 95% 95%

Closing quotations were as follows:
GRAIN

Wheat, New York- I Oats, New York-
No. 2 red f.o.b. new 1 51 No. 2 white  57
No. 1 Northern 1 62 No. 3 white  5534
No. 2 hard winter. f.o.b.__1 5734 Rye, New York-

Corn, New York- No. 2 f.o.b 105%
No. 2 yellow (new) N. Y--- 92% Barley. New York-
No. 3 yellow (new)  90% Malting as to quality 87(888

FLOUR.
Spring patents 1735(t$7 75
Clears, first spring  700t725
Soft winter straights- 635 6 75
Hard winter straights  705 7 60
Hard winter patents  760 8 00
Hard winter clears  600 680
Fancy Minn. patents.... 885(0970
City mills  9 00 9 70
For other tables usually given here, see page 3144.

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Dec. 101 and since July 1 1926 and 1925,
are shown in the following:

Rye flour patents $6 00(436 40
Semolhaa No. 2.1b 5%
Oats goods 295@ 3 00
Corn flour 23514 240
Barley goods-
Coarse 3 76
Fancy pearl Nos. 2.3
and 4 7 00

Wheat.

1925-26. 1924-25.

Week I Since
Jan. 15. July 1.

Since
July I.

North Amer_
Bushels. I Bushels.
9,225,000236,480.111

Bushels.
190,235,000

Black Sea_ __ 2,616,000 28,204,00 14.264.000
Argentina_ _ _ 196,000, 11,753,000 27,483.000

200,000' 9,304.040 16,272,000
India  I 4,144.01 2,512,000
Oth.Countr's 800,000, 10.865,000

Total 13.037.000298,730,'''250,766,0001

Corn.

1925-26. 1924-25.

Jan. 15. July 1. July 1.
Week I Since Since

Bushels. I Bushels. Bushels.
6.009 1,399.000 1,608,000

1,147,000, 10,422.000 10,707,000
6,592,000107,504,000 77,280,000

34 1,094 28,847,000

7,779,000 120,419,000118,242,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 11, were as follows:

United States-

GRAIN STOCKS.
Wheat, Corn, Oats.
bush, bush, bush,

Rye.
bush.

•

Barley.
bush.

New York 739,000 142,000 777,000 319,000 52,000Boston 5,000 1,000 30,000 7,000
Philadelphia 921.000 8,000 126.000 55,000 15,000Baltimore 2,093,000 117,000 151,000 117.000 3,000New Orleans 999.000 297,000 114,000
Galveston 1,384,000 143,000 20,000Fort Worth 2,338,000 108,000 1,414.000 9,000 21,000Buffalo 4,399,000 2,899,000 3,582,000 40,000 287,000" afloat 4,936,000 750.000 1,559.000 231,000Toledo 1,694,000 150,000 342,000 18,000 4,000Detroit 249,000 8,000 53,000 70,000
Chicago 3,490,000 18,541,000 5,407,000 1,720,000 339,000
" afloat 907,000

Milwaukee 225,000 784,000 2,183,000 550,000 202,000
Duluth 6,307.000 16,000 7,785,000 5.023,000 576,000
Minneapolis 10,588.000 445.000 17.471,000 3,510,000 2,788,000
Sioux City 459,000 281,000 261,000 2,000 12,000
St. Louis 3,537,000 1,179,000 350,000 30,000 60,000
Kansas City 12,145,000 1,725,000 665,000 291,000 15,000
Wichita 3,845,000 12,000 4,000 20,000
St. Joseph, Mo 882,000 426,000 68,000 113,000
Peoria 12,000 497,000 666,000
Indianapolis 1,280.000 621,000 395,000 1.000
Omaha 2,889,000 1,392,000 2,273,000 233,000 10,000On Lakes 691,000 310,000 65,000
On Canal and River 85,000 107,000

Total Dec. 11 1926-66,192,000 29,306.000 45,676,000 12,668,000 4,700,00
Total Dec. 4 1926_ -70,722,000 28,699,000 48,288,000 12,899,000 4,972,000
Total Dec. 12 1925._ A5,471,000 7,922,000 60,755,000 11,707,000 7,053,000
Note-Bonded grain not Included above: Oats, New York, 48,000 bushels; Buf-

falo, 158,000; Duluth, 21,000; total, 227,000 bushels, against 1,780,000 bushels In
1925. Barley, New York, 750,000 bushels; Baltimore, 241,000; Buffalo, 951,000;
Buffalo afloat, 1,006.000; Duluth, 40,000; Canal, 122,000; on Lakes, 1,050,000:total, 4,160,000 bushels, against 5,331,000 bushels in 1925. Wheat, New York:
5,470,000 bushels; Boston, 690.000; Philadelphia, 2,014,000; Baltimore, 1,695,000,
Buffalo, 5,024,000; Buffalo artist, 11,130,000; Duluth, 213,000; Canal, 314,000:
on Lakes, 10,604,000; total, 37,154,001) bushels, against 28,353,000 bushels In 1925.
Canadian-

Montreal  2,045,000   2,603,000 400,000 1,361,000
Ft. William 4 Pt. Arthur_21,189,000   2,331,000 1,226,000 3,172,000
" afloat  805,000

Other Canadian 11,437,000   2,824,000 1168,000 1,558,000

Total Dec. 11 1926-- -35,476,000   7,758,000 2,204,000 6,091,000
Total Dec. 4 1926-39,490,000   7,393,000 1,816,000 6,455,000
Total Dec. 12 1925- _30,271,000 157,000 6,823,000 1,416,00Q 8,244,000
Summary-

American 66,192,000 29,306,000 45,676,000 12,668,000 4.700,000
Canadian 35.476,000   7,758,000 2,294,000 8,091,000

Total Dec. 11 1926_ _ _101,668,000 29,306,000 53.434,000 14,962,000 10,791,000
Total Dec. 4 1926._ _110,212,000 28,899,000 55,881,000 14,715,000 11,427,000
Total Dec. 12 1925-75,742,000 8,079,000 67,578,000 13,123,000 13,297,000

WEATHER BULLETIN FOR THE WEEK ENDED
DEC. 14.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Dec. 14, follows:
At the beginning of the week unseasonably cold weather prevailed in

the more eastern States, with minimum temperatures considerably belowzero in some interior northeastern districts. but at the same time there was
a reaction to warmer in north-central portions. By the 8th it was much
warmer in the East, but colder in the Northwest, and during the 7-9thprecipitation was widespread in the Southwest, the Mississippi Valley, andfrom the Ohio Valley northward and eastward, with some fairly heavy rains
locally in the west Gulf area and far Southwest.

During the middle days of the week, with the passing of a depression
eastward over the more northern States, there was considerable precipita-
tion in the South and Central-East and temperatures were moderate, but
mostly somewhat above normal. On the morning of the 7th a depression
of considerable energy was charted over the Northwest and adjoining
Canadian Provinces, moving thence to the interior trans-Mississippi area
by the following morning. It was followed by high pressure of great extent.
which, by the morning of the 13th, had overspread the Northern States
between the Mississippi River and Rocky Mountains, attended by much
colder weather, with minimum temperature readings a 15 degrees to about
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20 degrees below zero in some northwestern districts. At the close of the
week the line of zero temperatuer had advanced eastward and southward
to central Illinois. the lower Missouri River, and southwestern Kansas.
The weekly mean temperature was above normal, as shown on Chart I,

in nearly all sections east of the Mississippi River. In the more north-
eastern States it was somewhat cooler than normal, but from the Ohio
River and middle Atlantic area southward the plus departures ranged from
3 degrees in the north to as much as 13 degrees in some southeastern sections.
It was also warmer than normal in west Gulf districts and in the southern
half of the area west of the Rocky Mountains.
In the central and northern trans-Mississippi States and the Northwest

the temperature averaged from about 3 degrees to 13 degrees subnormal,
the greatest deficiencies being in northern Rocky Mountain sections. In
the East freezing had not at the close of the week extended farther south
than southern Virginia and central Tennessee, but in the West the line offreezing had reached well into the southern portion of Texas. The lowesttemperature reported was 26 degrees below zero at Duluth, Minn.. andDevils Lake, N. Dak., on the morning of the 14th.
Chart It shows tnat precipitation during the week was widespread, with

all sections of the country, except a few localitie .in the Southeast, theSouthwest and middle Pacific coast districts, receiving measurable amounts.The falls were substantial to rather heavy in most of the South and the
snore eastern States, and also in parts of the far Southwest, particularly inArizona and extreme southern California. In the central valleys andNorthwest the amounts were generally light to moderate, being mostly lessthan 0.5 inch.
In the Northern States, especially, the Northwest, frequent snow andrapid temperature changes were unfavorable for outside work, but thegenerally warm and sunny weather prevailing in the South, especially theSoutheast, was favorable. In the Northwest the cold wave near the close

of the week caused considerable suffering of livestock, and the snow-covered range necessitated rather heavy feeding in many places, but atthe same time the snow provided protection to grass and grain fields. InCentr .1-Northern States the drifting snow blocked or impeded highwaytraffic, thus retarding the marketing of farm products. In the mainwheat belt there is little snow cover for the protection of winter grainsfrom the cold wave that was overspreading the area at the close of the week.In the Southern States, especially the Southeast, the mild weather, con-siderable sunshine and light to moderate rain improved winter crops, andfarm work made satisfactory advance. Lower temperatures were needed,however, in Florida for hardy truck and citrus, while the latter ripenedtoo rapidly in central Gulf districts. It was rather too warm and moistin the Southeast for sweet potatoes in storage. In the Southwest, precipi-tation was beneficial; and the snows were very helpful in the Great Basin.There was some damage by rain to lettuce, however, in the lower ColoradoValley, and considerable harm was reported from the Imperial Valley of-California.
SMALL GRAINS.—The weather in the winter wheat belt continued gen-erally favorable for grain crops until near the close of the week, when acold wave overspread the area, with very little snow cover for protection.There was a moderate cover in the northwestern portion of the belt, butelsewhere the ground is practically bare. In more northern States a goodcovering had been deposited before the cold wave, except in parts of thehaterior of the Pacific Northwest, where the ground was bare with the ad-vent of zero temperatures. In the west-central Great Plains, includingwestern Kansas and eastern Colorado, and also in Oklahoma and Texas, pre-cipitation was beneficial for winter wheat, while the mild, moist weather Inthe Southeast and middle Atlantic area was helpful.
CORN AND COTTON.—In the Middle Atlantic and Ohio Valley Stateshusking and cribbing corn continued to advance slowly because of moistweather and soft fields, while there was some hindrance by sleet and Icethe orthern portions of the States bordering on the north bank of theOhio River. There was also some interruption in the western portion ofthe corn belt, where considerable of the crop remains in the fields in somesections, though housing is well along in most districts.Frequent rains in the northeastern and northwestern portions of the-cotton belt caused further interruption to picking the ungathered crop,and there was further damage to staple, particularly in the northwest.Some picking was reported from South Carolina, but the remaining cottonis of low grade. Damage by rain was reported from the far Southwest.
The Weather Bureau also furnishes the following resume

.of the conditions in the different States:
Virginia.-111chmond: Temperatures moderate; much cloudiness, withfrequent moderate rains over most of State, favorable for winter grainsand for winter truck crops in southeast. Too wet for farm work.North Carolina.—Raleigh: Mostly moderate temperatures and cloudy,with rather light rain on several days, favorable for wheat, oats, and ryeand lettuce, cabbage, and other hardy truck. Slow progress in pickingcotton and other field work account rain and wet soil.
South Carolina.—Columbia: Mild week, closing with general bountifulrains, favorable for winter cereal germination With good stands generally,but some seeding remains to be done. Winter truck shows improvement,especially cabbage and lettuce on coast. Cotton picking still desultoryIn northwest, with low-grade product.
Georgia.—Atlanta: Week warm with considerable rain in northerndivision, but favorable for work in central and southern divisions. Somelate seeding of winter cereals being done; oats, wheat, and rye growingmore rapidly and affording grazing in places. Truck fair to good. Sweetpotatoes in storage not keeping so well as too warm and moist.Florida.—Jacksonville: Dry, sunshiny, and mild temperatures favorablefor general farm work and rapid growth of truck, oats, and strawberries.Some local planting of potatoes and preparing tobacco seed beds in north..Cooler needed for citrus fruits, celery, lettuce, and cabbage. Truck ship-ments increased from Okeechobee district, but much of south portion,continues wet. Rain needed on uplands of peninsula.Alabama.—Montgomery: Unseasonably warm week; showers almostdaily and generally and locally heavy three days. Little plowing accom-plished. Harvesting corn practically finished. Sowing oats progressingslowly; early-planted i doing well. Truck crops doing well in more southernportions; elsewhere mostly fairly good, but scarce; early-planted cabbage incoast region growing rapidly and planting continues. Condition of pasturesvaries from poor to very good for season. Shipments of satsuma oranges-progressed rapidly.
mississopt.—Vicksburg: Excessively warm to Monday night; much-colder Tuesday; damage probably slight. Week mostly cloudy with fre-quent rains; moderate Wednesday and Thursday; otherwise generallylight. Seasonable farm work made poor progress. Pastures poor.Louisiana—New Orleans: Warm until end of week, with light tomoderate rains on several days, excellent for truck, oats, and pastures,but unfavorable for citrus, which ripened too rapidly. Cane harvest madegood progress and will be completed unusually, 'sally; many stnISer millsalready closed down. Some plowing, but little other farm work outsidecane region.
Texas.—Houston: Warm and cloudy until last two days when coldwave with freeze, except in coastal section and Rio Grande *Wallow gen-eral rain improved pastures, truck, wheat, and oats, but stopped fieldwork. Cotton damaged by rain and picking slow. Condition of truckand citrus very good and shipments unusually large.

IllOklahoma.—Oklahoma City: Rain and wet fields early part of week andsevere cold wave latter part unfavorable and farm activities mostly sus-pended. Cotton further damaged by wet weather; very little pickingdone and considerable still in fields in central and west. Wheat bene-fited by rains and generally good to excellent. Pastures fair to good.Tennessee.—NashvIlle: Warm rains caused such rapid growth of grainsthat some wheat lands were pastured to retard progress. Bailey, rye,
and clover in fine condition, but bailey somewhat scarce. Mild weatherexcellent for livestock. Wheat not all sown and some corn in fields due
to delayed picking of cotton.

Kentucky.—Loulsville: Temperatures mostly moderate. Progress in
corn gathering slow, as impeded by showers and muddy fields. Slow
growth of grains continued until checked by hard freeze at end. Favor-
able for tobacco stripping,

THE DRY GOODS TRADE
Friday Night, Dec. 17 1926.

Conditions surrounding the textile markets remained
practically unchanged during the past week. Consumers
were active finishing their Christmas shopping, while most

manufacturers were awaiting the turn of the year, when
depleted stocks are expected to be replenished. One of the
outstanding developments of the current Christmas trade
has been the demand for the better grades of merchandise.
Consumers have given repeated indications of a tendency to
disregard prices in favor of quality and novelty appeal.
The possible utility also ranks high as a factor in gift buy-
ing. From this, it was taken that most consumers have the
money to spend and are willing to pay a fair price for mer-
ited merchandise. In regard to silks, prices have been some-
what firmer, principally owing to the withdrawal of an
amount of raw silk from the Yokohama market, rather than
any improvement in distributive channels. The fluctuations
in the price of the raw material have resulted in much
anxiety in Japan. A number of plans have been discussed
for the maintenance of a more evenly adjusted balance be-
tween supply and demand, and latest reports from that
quarter were to the effect that the question has been appar-
ently solved by the establishment of a loan whereby quan-
tities can be kept from reaching the market. Thus the
supply will be kept nearer to the actual demand. In the
finished goods division, interest in spring merchandise has
not been equaling expectations, as most buyers have been
withholding their purchases of the styled lines. However,
on the higher types of woven goods the demand has been
described as fair. There has been a noticeable trend toward
sheer silk fabrics, chiffons, georgettes and the finer types of
crepes.

DOMESTIC COTTON GOODS.—Markets for domestic
cotton goods ruled generally steady, and appeared to be
settling on a basis which conceded most to the low level of
raw cotton. This was accomplished by the naming of new
or the continuation of old prices for spring deliveries on a
number of lines. For instance, the maintenance of fall
prices on ginghams and the standard qualities of yarn-dyed
fabrics into spring was encouraging and a good business has
been reported as received by mills. Gingham factors viewed
the continuation of old prices favorably, as most of them
are expecting a greatly improved business during January
and February. During the middle of the week, denims were
repriced to the lowest levels since 1914 with the one excep-
tion of the post-war depression of 1921. The revision which
was more drastic than expected resulted in the prompt plac-
ing of orders by consumers who did not believe that the low
prices would hold very long on many of the lines. In regard
to percales and other printed goods, reports indicate that an
excellent business has been done and a few of the larger
printers are said to be sold up to the end of January, while
business with jobbers is claimed to be well maintained.
Business in various other kinds of cloths have been satisfac-
tory, with many orders calling for deliveries as far ahead
as April. This is particularly true of sheetings, wide drills
and heavy goods. Cloths to be used in the manufacture of
bags have been enjoying an active call. On Tuesday, the
Census Bureau issued its November consumption report.
Cotton consumed during November totaled 583,950 bales,
compared with 568,532 bales in October and 543,488 in No-
vember 1925. Consumption for the four months of this sea-
son from Aug. 1 to Nov. 30 amounted to 2,224,239 bales,
against 2,021,903 bales consumed during the same period of
1925. Print cloths, 28-inch, 64 x 64's construction, are quoted
at 51/2c., and 27-inch, 64 x 60's, at 4%c. Gray goods in the
39-inch, 62 x 72's construction, are quoted at 7%c., and 39-
inch, 80 x 80's, at 9%c.
WOOLEN GOODS.—Fundamentally, markets for woolens

and worsteds have been but little changed during the past
week. Aside from a spot demand for certain classes of
heavy merchandise, stimulated by the cold snap, both the
women's and men's wear divisions have continued more or
less quiet owing to the between-seasons conditions. In re-
gard to the men's wear division, selling agents are not look-
ing for much improvement until after the turn of the year.
However, production of spring suitings and coatings has
been steadily increasing, as mill representatives are still
counting on considerable business to develop. The women's
wear division has been retarded by labor difficulties. In
the raw wool markets, prices have maintained a firm un-
dertone owing to active buying by foreign mills.
FOREIGN DRY GOODS.—After their recent activity,

linen markets developed an irregular undertone. Reports
indicated that while some houses were well satisfied with
the current volume of business, others found that orders
were falling off slightly and that profits were somewhat
close. However, considering the period of the year, the
situation is not regarded seriously. During the week cer-
tain items continued to sell in fairly large quantities. This
Is particularly true of the Czech division, where the attrac-
tive prices and patterns have been steadily eating into sales
of the Irish and Scottish output. The greater part of the
business has been on sales merchandise, luncheon sets and
the cheaper grades of fabrics. Reports from retail chan-
nels concerning Christmas buying indicate that a large busi-
ness has been done in gift merchandise owing to the attrac-tive prices prevailing. Burlap prices continued to sag, being
affected by the current cotton propaganda for the latter'suse. Light weights are quoted at 6.40-6.50c., and heaviesat 9.75c.
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Otate an Titg glepartnuut
NEWS ITEMS

F Georgia (State of).-All Proposed Constitutional Amend-
ments Carry.-On Nov. 2 the voters of the State of Georgia
approved the nine constitutional amendments submitted to
them on that date. Following are the amendments voted
upon, with the votes for and against each:
1. An amendment to Article 7, Section 6, Paragraph 2, providing for the

collection and preservation of records of birth, death, disease and health-
33,888 for to 4.119 against.

2. Amendment to Paragraph 1 of Section 13, Article 6 of the Constitution,
providing for additional compensation to be paid by Muscogee County, to
the Judges of the Circuit of which it is a part-21,226 for, 11,239 against.
3. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution,

authorizing the County of Crisp to increase its bonded debt for hydro-elec-
tric power purposes-25985 for to 6,924 against.
4. Amendment to Article 7, Section 1, Paragraph 1, of the Constitution

of Georgia, to construct and maintain a system of public highways-26,996
for to 5,967 against.
5. $3.500.000 public school teachers' salary amendment to Article 7,

Section 3. Paragraph 1, of the Constitution-27.288 for to 6,416 against.
6. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution,

authorizing Chatham County to issue bonds to pave the road to Tybee
-7,249 for to 5,407 against.
7. Amendment authorizing taxation for educational purposes in counties

having cities of more than 200,000 population wholly or partly within their
boundaries-27,122 for to 5,591 against.
8. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution.

authorizing the County of McIntosh to increase its bonded indebtedness for
educational purposes-27.854 for to 5,203 against.
9. Amendment to Article 7, Section 7, Paragraph 1 of the Constitution,

authorizing the County of Lowndes or the City of Valdosta, or both, to
increase the bonded indebtedness of said County of Lowndes, or the City
of Valdosta, or both, for the purpose of aiding in establishing, maintaining,
or endowing an educational institution of college rank-27,393 for to 5,391
against.

Los Angeles, Los Angeles County, Calif.-Large Bank-
ing Group Awarded $15,700,000 Issue on Premium of 1.2 Cents
for Each $1,000 Bond.-As evidence of how bids are shaved
to the minutest fractions in the highly competitive field of
municipal financing, is shown in the announcement that the
City of Los Angeles has awarded an issue of $15,700,000 of
43,6% bonds to a nationwide banking group. The winning
award was at par, or $15,700,000, plus a premium of $192.
This topped by a few dollars the second high bid. In terms
of the $15,700,000 face amount of bonds the premium of
$192 represents an addition to par of roughly 1-100,000ths of
1%. In other words, the premium amounts to 1.2 cents
for each $1,000 bond, the purchase price on this basis
amounting to $1,000.012 per bond-and yet this odd frac-
tion was sufficient in the narrow range between bids to
swing the balance in favor of the successful bidding group.
The full syndicate to which the award was made consists of
First National Bank, Hallgarten & Co., Blair & Co., Inc.,
Halsey, Stuart & Co., Eldredge & Co., Anglo-London-Paris
Co., Detroit Co., Bank of Italy, Old Colony. Trust Co.,
Phelps, Fenn & Co., R. W. Pressprich & Co., George B.
Gibbons & Co., Inc., Stevenson, Perry, Stacy & Co. and
Chicago Trust Co. On a following page may be found
further details of the sale.

Massachusetts (State of).-Bonds Legal Investments for
Savings Banks.-Roy A. Hovey, Commissioner of Banks,
announces that Consumers Power Co.'s first lien and uni-
fying mortgage bonds have been added to the list of bonds
which are legal investments for savings banks in Massa-
chusetts, under the new law psased by the 1926 Legislature.

New York City.-Committee to Examine City's Charter with
View to Revising It.-The Board of Estimate on Dec. 16 auth-
orized the investigation of the municipal system cf the city
with a view to reorganizing it on a more efficient basis. The
survey is to Le made by a special committee of the Board of
Estimate headed by Mayor Walker. According to the
"Journal of Commerce" of New York for Dec. 17, the reso-
lution putting it into effect said in part:

Resolved. That a committee of the Board of Estimate be and the same
hereby is constituted to investigate the organization of the city government
for the purpose of making recommendations for amendment to or revision
of the city charter. Such committee shall consist of the Mayor, the
President of the Board of Aldermen, and Comptroller.

Sloth committee shall examine the provisions of the Greater New York

charter and of such special statutes as pertain to the City of New York,

shall investigate the powers, duties and functions of the various depart-

ments of the city and of all branches of the city government, shall make
suggestions for elimination of duplication of powers, duties and municipal

service, for the reorganization and consolidation of the various departments

and bureaus in the city government and for the simplification of govern-

mental activities in the city.
Such committee shall recommend such amendments to the Greater

New York charter and other laws pertaining to the city or such revision

thereof or other changes therein as may be necessary to carry out its

suilugesceconisiimittee shall report from time to time to the Board of 
Estimate

or to a charter commission of the city if any be established, pursuant to the

city home rule law or to the State Legislature or to such other public

authority as the Board of Estimate and Apportionment may direct.

Such committee may take and hear proofs and testimony, subpoena and

compel the attendance of city officers and employees and other witnesses,

compel the production of books, papers, records and documents, and other-

wise have all the powers of the Board of Estimate and Apportionment for

the purpose of taking proof and testimony as is provided by 
law.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ADA, Hardin County, Ohio.-BOND OFFERING.-R. 
S. Hover,

Village Clerk, will receive sealed bids until 12 m. Dec. 23 
for $6,500 6%

South Gilbert St. special assessment bonds. Date Sept. 1 1926. Denom.

$325. Due $325 March and Sept 1 1927 to 1936 
incl. Int. payable

M. & S. A certified check for 2% of bid, payable to the 
Village Treasurer,

is required.

ADAMS, Jefferson County, N. Y.-BOND SALE.-Tne $35.000
coupon or registered water bonds offered on Dec. 14-V. 123,_p. 3070-

were awarded to the Northern New York Securities Corp. of 
Watertown

as 4.40s at par. Data July 1 1926. Due $1,000 July 1 1927 to 1961 incl.

ALAMEDA COUNTY (P. 0. Oakland); Cal f.-BOND OFFERING.-
George E. Gross, County Clerk, will receive sealed bids until Dec. 27
for $500,000 5% tube bonds.

ALEXANDER, Rush County, Kan.-BOND SALE.-The Central
Trust Co. of Kansas purchased during September an issue of $15,000
4U% electric light bonds. Data May 1 1926. Denom. $500. Due
serially. Interest payable F. & A.

ALLEN COUNTY (P. 0. Ft. Wayne), Ind.-BONDS NOT SOLD.-.
The $44,000 % road bonds offered on Nov. 30-V. 123. p. 2803-were
not sold.

ALLEN COUNTY (P. 0, Lima), Ohio.-BOND OFFERING.-9. B.
Adgate, Clerk Board of County Commissioners, will receive sealed bids
until 12 m. Dec. 27 for $15,500 5% Bluffton Bridge bonds. Denom. $850
and $950. Due Sept. 1 as follows: $1.700, 1927 to 1934 incl., and $1,900.
1935. Prin. and ann. int. (Sept. 1) payable at the County Treasurer's
office. Bidders to satisfy themselves as to legality. A certified check for
$500, payable to the County Treasurer, is required. These are the bonds
originally scheduled for sale on Dec. 17.-V. 123, p, 3071.

ALPINE INDEPENDENT SCHOOL DISTRICT, Brewster County,
Texas.-BOND SALE.-An issue of $30.000 school bonds has recently
been sold.

AMARILLO, Potter County, Tex.-WARRANT DESCRIPTION.-
The $250,000 5% coupon refunding warrants purchased by the Branch
Middlekauf Investment Co. of Wichita at 103.68-V. 123, p. 3071-are
described as follows: Dated Jan. 1 1927. Denom. $1,000. Due serially
1928 to 1937 incl. Interest payable J. & J.

ANADARKO, Caddo County, Okla.-BOND SALE.-Calvert & Can-
field of Oklahoma City have purchased an Issue of $40,000 oil engine bonds
at par.

ATCHISON, Atchison County, Kan.-BOND DESCRIPTION.-
The $47,500 434 % coupon sewer bonds purchased by the City, Sinking
Fund-V. 123, p. 2927-are described as follows: Dated April 1 1926.
Denoms. $1,000 and $750. Due $4,750. 1927 to 1936 incl. Interest
payable A. & 0.

ATLANTA, Fulton County, Ga.-BOND SALE.-The following
14 issues of 434% improvement bonds aggregating $70,000, offered on
Dec. 16-V. 123, p 30'71-were awarded to Stephens & Co. of New York

,at a premium of $1;386 69, equal to 101.98, a basis of about 4.10%:
$12,000 Erwin St. impt. bonds. Due Dec. 1 as follows: $2,000. 1928 to-

1931 incl., and $1,000. 1932 to 1935 incl.
10.000 English Ave. impt. bonds. Due $2,000, Dec. 1 1931 to 1935 incl.
7,000 First Ave. impt. bonds. Due $1.000, Dec. 1 1929 to 1935 incl.
6,000 Mathews Ave. impt. bonds. Due Dec. 1 as follows: $1,000, 1929.

to 1933 incl., and $1,000. 1935.
5,000 Michigan Ave. impt. bonds. Due $1,000, Dec. 1 1928, 1929,

1931. 1933 and 1935.
5,000 Wathall St. impt. bonds. Due $1,000, Dec. 1 1928, 1929, 1931.

1933 and 1935.
4.000 Farrington St. impt. bonds. Due serially 1930 to 1935 incl.
3.500 Berwick Ave. impt. bonds. Due $500. Dec. 1 1929 to 1935 incl.
3.100 Archer St. impt. bonds. Due serially 1928 to 1935 incl.
2,500 Brown St. impt. bonds. Due $500. Dec. 11928, 1929. 1931. 1933.

and 1935.
5,000 Tallaferro St. impt. bonds. Due $1,000, Dec. 1 1928, 1929, 1931.

1933 and 1935.
5,000 Mildred St. impt. bonds. Due $1,000, Dec. 11928. 1929, 1931.

1933 and 1935.
1,500 Fern St. impt. bonds. Due $500. Dec. 1 1931. 1933 and 1935.
1,000 Beckwith St. Impt. bonds. Due 6500, Dec. 1 1933 and 1935.
Dated Dec. 1 1926. 'The entire Issue matures as follows: $7.000, 1928:

89.500, 1929: $6,000. 1930; $13.000, 1931; 45,500. 1932; $12.500, 1933;
14.500, 1934, and 312,500. 1935.

•
BAKER COUNTY, SANDERSON SPECIAL TAX SCHOOL DIS-

TRICT NO. 3 (P. O. MacClenny), Fla.-BOND OFFERING.-J. L.
Hodges, Superintendent Board of Public Instruction, will receive sealed
bids until 12 m. Jan. 3 for $25,000 6% school bonds. Dated Dec. 11926.
Denom. $500. Due Dec. 1 as follows: $1,500. 1929 to 1944 incl., and
$1,000, 1945. Prin. and int. (J. & D.) payable at the office of the above-
mentioned official. A certified check for 5% of the bonds offered required.

BARBERTON, Summit County, Ohio.-BOND SALE.-A. E. Aub
& Co. of Cincinnati have purchased the following two issues of 5% bonds

M.400 rttogcutt 3340b.onds at 101.27. $4.000 Park Ave. bond sat 103.16.
Due in 1935.

BARDSTOWN, Nelson County, Ky.-BOND SALE.-Caldwell &
Co. of Nashville have purchased an issue of $34,000 5% school building
bonds at 103.

BAY VILLAGE, Cuyahoga County, Ohio.-BOND OFFERING.-
Jesse L. Saddler, Cillage Clerk, will receive sealed bids until 12 m. Jan. 4
for $6,160 60 5% street impt. special assessment coupon bonds. Data
Dec. 1 1926. Denom. 31,000 and one for $1,161 60. Due Dec. 1 as
follows: $1.000, 1928 to 1931 incl., and $2,161 60, 1932. Prin, and
int. (J. & D.) payable at the Guardian Savings & Trust Co., Cleveland.
A certified check for 5% of the amount of the bid, payable to the Village
Treasurer, is required.

BEAUFORT GRADED SCHOOL DISTRICT, Carteret County
No, Caro.-BOND OFFERING.-Robert L. Fritz, Jr., Secretary Board of
Trustees, will receive sealed bids until Jan. 12 for $100,000 51i % school
bonds. Denom. $1,000.

BEDFORD SCHOOL DISTRICT (P. 0. Bedford), Cuyahoga
County, Ohio.-BOND SALE.-The 830.000 % school bonds offered
on Dec. 10-V. 123, p. 2927-were awarded to the Detroit Trust Co. of
Detroit at 102.38, a basis of about 4.75%. Date Dec. 11926. Due $3,000.
April 1 and Oct. 1 1928 to 1932 incl.

BENSON, Cochise County, Ariz.-BOND SALE.-Gray, Emery,
Vasconells & Co. of Denver have purchased an issue of $60,000 6% water
bonds at a premium of $104 22, equal to 101.73. Due serially.

BERTIE COUNTY (P. 0. Windsor), No. Caro.-BOND SALE.-The
$50,000 6% coupon Windsor Township railroad bonds offered on Dec. 8.
-V. 123, p. 2549-were awarded to Ryan, Sutherland & Co. of Toledo.
Dated Dec. 1 1926. Due Dec. 1 as follows: $2,000, 1928 to 1937 incl.;
and $3,000, 1938 to 1947 incl. Legality approved by Storey, Thorndike.
Palmer & Dodge of Boston.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The
Beverly Trust Co. of Beverly was awarded on Dec. 9 a $200,000 temporary
loan on a 3.69% discount basis. Date Dec. 15 1926. Denoms. $25,000,
$10,000 and $5,000. The notes will be engraved under the supervision of
the Old Colony Trust Co., Boston. Legality approved by Ropes, Gray.
Boyden & Perkins of Boston.

BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-W. A.
Harriman & Co. of New York have purchased an issue of $300,000 43i%
public improvement bonds at 100.689.

BLOUNT COUNTY (P.O. Maryville), Tenn.-BOND SALE.-Rogers,
Caldwell & Co. of New York have purchased an issue of $35,000 5% high-
way bonds. Dated July 1 1926. Denom. $1,000. Due July 1 1946.
Prin. and int. (J. & J.) payable at the Hanover National Bank, New York
City. Legality to be approved by Chapman, Cutler & Parker, Chicago.

BONITA UNION HIGH SCHOOL DISTRICT (P. 0. Los Angeles),
Los Angeles County, Calif.-BOND SALE.-The $35,000 5% school
bonds offered on Dec. 6-V. 123, p. 2804-were awarded to Peirce, Fair &
Co. of San Francisco at a premium of $1,162, equal to 103.32, a basis of
about 4.70%. Dated Dec. 1 1926. Due $1,000, Dec. 1 1927 to 1961 incl.
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BROOKSTON INDEPENDENT SCHOOL DISTRICT, Lamar
County, Tex.-BOND SALE.-The State of Texas purchased during
August an issue of 216,000 5% school bonds at par. •

BUNKIE, Avoyelles County, La.-BOND SALE.-The $160.000
sewerage district No. 1 bonds offered on June 16-V. 122. p. 2844-(on
which date all bids were rejected) were awarded to the Citizens Bank &
Trust Co. and the Merchants & Planters Bank. both of Bunkie. Jointly,
as 51‘s. Dated July 1 1926. Due July 1 as follows: $5,000, 1927 to IMO
incl.; $6.000, 1931 to 1933 incl.; $7.000. 1934 to 1936 incl.; $8,000, 1937
and 1938: $9,000, 1939 and 1940; $10.000. 1941 and 1942; $11.000, 1943
and 1944; $12.000, 1945, and $13.000. 1946. In V. 123, D. 3071, we re-
ported the purchaser to be the Canal Bank & Trust Co. a New Orleans.

CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2
(P. 0. Vinton), La.-MATURITY.-The $260,000 5% drainage bonds
purchased by Howard Kenyon of Houston at par-V. 123. p. 2549-
mature Oct. 1 as follows. $4,000, 1927: $5,000 .1928 to 1930 incl.: $6,000
1931 to 133 incl.: $7,000. 1934 to 1937 incl.: $8.000. 1938: $9,000. 1939
$10,000, 1940: $11,000. 1941; $12.000, 1942; 313.000. 1943 and 1944
$14,000, 1945: $15.000. 1946; $16,000. 1947: $17,000, 1948; $18,000, 1949
$19.000. 1950, and $20,000, 1951. Date Oct. 1 1926.

CALIFORNIA (State of).-BONDS OFFERED.-Chartes G. Johnson,
State Treasurer, received sealed bids until Dec. 16 for b7,133,000 Reclama-
tion District No. 6 bonds.

CANAL FULTON, Stark County, Ohio.-BOND SALE.-The $12,-
585 33 5% street impt. bonds offered on Nov. 30-V. 123. p. 2549-were
awarded to the Exchange Bank of Canal Fulton at par. Date Jan. 11927.
Due Jan. 1 as follows: $1,245 83, 1928, and $1,260, 1929 to 1937 incl.

CHARLESTON COUNTY (P. 0. Charleston), So. Caro.-BOND
OFFERING -J D Lesemann, Chairman Sanitary and Drainage Comnals-
sion, will receive sealed bids until 12 m Jan 6 for $300,000 5% road and
bridge bonds Date Nov. 1 1926. Denom. $1,000. Due $15,000 Nov. 1
1927 to 1946. incl. Prin. and int. M. & N.) payable at the Chatham &
Phoenix Bank. New York City. A certified check payable to the Com-
mission for 25,000, required. Legality approved by J. N. Nathans,
Charleston. These bonds are part of an authorized issue of $1,500,000.

CHEYENNE WELLS, Cheyenne County, Colo.-BOND SALE.-
Benwell & Co. of Denver have purchased an issue of $10,000 4% %refunding
water bonds at 98.89. Due serially in 1 to 10 years.

CHICAGO SOUTH PARK DISTRICT (P. o. Chicago), Ill.-BOND
SALE.-The 23,000,000 4% Lake Front extension, fifth issue, bonds,
offered on Dec. 15, were awarded to a syndicate composed of Marshall
Field, Glore, Ward & Co. et Chicago; the Guaranty Co. of New York;
Ames, Emerich & Co. of New York, and Stevenson, Perry, Stacy & Co.
of Chicago, at 98.897. a basis of about 4.14%. Date Jan. 3 1927. Denom.
$1,000. Due $150,000 Jan. 3 1928 to 1947 incl. Prin. and int. (J. & D.)
payable at the office of the Treasurer of the Park Commissioners. Chicago.
Legality approved by Chapman. Cutler & Parker of Chicago.

CITRUS COUNTY (P. 0. Inverness), Fla.-BOND SALE.-W. A
Harriman & Co. of New Yors, have purchased an issue of $750.00) 6%
road and bridge bolds. Due May 1 as follows: $50,000. 1931: $75.000,
1936; $100,000, 1941; $150,000, 1946; $175,000. 1951 and $200.000. 1956.
These bonds are part of an authorized issue of $2,000.000.

CLARIDON & HUNTSBURG TOWNSHIPS (P. 0. East Claridon
R. F. D.), Geauga County, Ohio.-BOND OFFERING.-F. W. Snow,
Township Clerk, will receive sealed bids until 12 m. Dec. 24 for $15,900
5%% road impt. bonds. Date DEC. 1 1926. Denom. 3.500 and one for
$400. Due Oct. 1 as follows: $1,400, 1927: $1,500. 1928 to 1934 incl.,
and $2,000, 1935 and 1936. A certified check for 10% of the amount of
the bid, payable to the Township Treasurer, is required.

CLAY COUNTY (P. 0. Clay), W. Va.-CORRECTION.-We are now
informed by L. J. Reed, County Clerk, that the reported sale of $65,000
534 % road bonds to the State Sinking Fund-V. 123. p. 2424-is erroneous,

CLEARFIELD COUNTY (P. 0. Clearfield), Pa.-BOND SALE.-
The $125,000 4 % % coupon blridge bonds offered on Oct. 12-V. 123. p.
1659-were awarded to A. B. Leach & Co. Inc. of Philadelphia at 101.56.
a basis of about 4.28% to optional date and a basis of about 4.39% if
allowed to run full term of years. Date Oct. 15 1926. Due Oct. 15 1951,
optional Oct. 15 1936.

CLINTON COUNTY (P. 0. Clinton), Iowa.-BOND OFFERING.-
V. V. Sorensen, County Treasurer, will receive sealed bids until 10 a. m.
Dec. 20 for $63,000 % road bonds. Dated Dec. 1 1926. Denom. $1,C00

COCHISE COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Marcus)f
Ariz.-BOND SALE.-The Valley Bank of Phoenix purchased an issue o.
$40,000 6% scnool building bonds at 105.76. Due serially, 1928 to 1937.incl.

COLUMBUS, Franklin County, Ohlo.-BOND OFFERING.-Ilarry
H. Turner. City Clerk. will receive sealed bids until 12 in. (Eastern Standardtime) Jan. 12 for $621,000 434% Hilltonia Ave.. Sullivant Ave. to MoundSt.. special assessment bonds. Date Jan. 21 1927. Denom. $1.000.Due /vW. ch 1 as follows: $77,000, 1930 to 1932. Incl., and 378.000. 1933 to
1937. Incl. Prin. and int. (M. & 8.) payable at the office of the agency of
the City of Columbus in New York City. A certified check for 1% of the
amount of bonds bid for is required.
NOTE OFFERING.-Elarry H. Turner, City Clerk, will receive sealed

bids until 7 p. in. (Eastern Standard time) Dec. 20 for $100,000Dromisory notes. Date Jan. 1 1927. Denom. $5,000. Due July 1 1928.
Int. payable July 1 1927, Jan. 1 1928, and July 1 1928. Prin. and int.
payable at the office of the agency of the City of Columbus in New York
City. A certified check for 1% of the notes bid for, payable to the CityTreasurer is required.

COLUMBUS CITY SCHOOL DISTRICT (P. 0. Columbus), Frank-lin County, Ohio.-BOND SALE.-The $567.000 434% school bondsoffered on Dec. 13-V. 123. p. 2805-were awarded to the Illinois Mer-chants Trust Co. of Chicago at a premium of 229,219, equal to 105.15. abasis of about 4.30%. Date Dec. 151926. Due Nov. 1 as follows: $37,0001935 to 1937 incl., and $39,000 1938 to 1949 incl.

CONCHO COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. 0.Paint Rock), Tex.-BONDS REGISTERED.-The State Comptroller ofTexas registered an issue of $8,000 5% school bonds on Dec. 7. Due
serially.

CRANSTON, Providence County, R. I.-BOND SALE.-The 2625,000434% school, series B, bonds offered on Dec. 10-V. 123, p. 3072-wereawarded to Pendergast & Co. of New York at 100.298, a basis of about
4.23%. Date Dec. 15 1926. Due Dec. 15 as follows: 316.000, 1927 to
1951 incl., and $15,000. 1952 to 1966 incl.
NOTE SALE.-The following renewal notes aggregating $120,000 of-fered on Dec. 10-V. 123, p. 3072-were awarded to F. S. Moseley & Co.of Boston on a 3.85% discount basis:

$70,000 fire station notes. $50,000 school notes.
Date Dec. 15 1926. Due May 10 1927.

DELMAR TOWNSHIP (P. 0. Wellaboro), Tioga County, Pa.-
BOND SALE.-The $8.000 5% registered township bonds offered on Dec. 6-V. 123, p. 2805-were awarded to tne First National Bank of Wellsboro.
Date Dec. 15 1926. Due Dec. 15 as follows: $1,000. 1927; $1.500. 1928;21.000, 1929; $1,500, 1930; $1,000, 1931; 31.500. 1932. and 3.500. 1933.

DENTON, Denton County, Tex.-BOND SALE.-The following two
issues of 5% bonds aggregating $125.000 offered on Dec. 15-V. 123, p.
2927-were awarded to the Brown-Crummer Co. of Wichita at a premium
of $2,280, equal to 101.824:
$100,000 City hall bonds.
25,000 bridge construction bonds.
Date Jan. 1 1927. Due serially, Jan. 1 1932 to 1967. Incl.

DOUGLAS, Converse County, Wyo.-BOND SALE.-The Permanent
Lands Funds Commission purchased on Dec. 3 an issue of $41,000 514%
water bonds. Due Sept. 1 1953.

EASTCHESTER (P. 0. Tuckahoe) Westchester County, N. Y.-
BOND SALE.-Pulleyn & Co. of New York purchased on Oct. 27 an issue
of $10,600 5% coupon fire apparatus bonds at 100.09. Date Nov. 1 1926.
Denom. $1,000. Due Dec. 1 1926 to 1930, Incl. Int. payable J. & D.

EAST CLEVELAND, Cuyahoga County, Ohio.--BOND SALE.-
The $208,000 434 % coupon general city bonds offered on Dec. 13 (V. 123.
p. 2805) were awarded to the Herrick Co. of Cleveland at a premium of
$979, equal to 100.47-a basis of about 4.44%. Date Dec. 1 1926. Due
$13,000 Oct. 1 1928 to 1943, inclusive.

EAST ORANGE, Essex County, N. J.-BOND SALE.-The 434%
coupon or registered bonds aggregating $1,075,000 offered on Dec. 13
-V. 123, p. 2805-were awarded as follows:
To Eldredge & Co. of New York and M. M. Freeman & Co. of Philadel-

phia, Jointly:
$440.000 ($455,000 offered) general impt., series 10, bonds, paying $455.-

277 77. equal to 103.47, a basis of about 4.24%. Due Dec. 1 as
follows: 210.000, 1927 to 1946 incl.; 315.000, 1947 to 1962 incl.,
and $5,000 in 1963.

343,000 ($350.000 offered) school. series LL, bonds. paying $350,398 80,
equal to 102.15, a basis of about 4.25%. Due Dec. 1 as follows:
$15,000, 1927 to 1940 incl., and 320.000. 1941 to 1946 Incl. and
313.000 in 1947.

To Lehman Bros., E. H. Rollins & Sons and Ames, Emerich & Co., all
of New York, Jointly:

$292,000 ($302,000 offered) Passaic Valley sewer bonds, series 6, bonds,
paying 2302,078 46, equal to 103.45, a basis of about 4.23%.
Due Dec. 1 as follows: $7,000, 1927 to 1952 incl.. and $10.000.
1953 to 1963 incl.

Date Dec. 1 1926.
Financial Statement.

I. Indebtedness-
Gross debt-Bonds $4.976.409 17

Floating debt (including temporary bonds)_ 3.886.820 38

Deductions-Water debt $1,510.000 00
Sinking funds other than for water bonds 598.311 19

$8,863,229 55

2,108,311 19

Net debt  $6,754.918 36
Bonds to be issued:
Improvement bonds, series 10  $455.000 00
School bonds, series LL  350.000 00
Passaic Valley sewer bonds, series 6  302.000 00

31.107.00000
Floating debt to be funded by such bonds 1.107.000 00 None

Net debt, including bonds to be issued  $6,754,918 36
II. Assessed Valuations-

Real property, Including improvements, 1926  394,812,482 00
Personal property, 1926  11,513,90000

Real and personal property 1926 $106,326,382 00
III. Population-

Census of 1920 (Federal), 50,710; Census of 1926 (estimated) 63,450
IV. Tax Rate-

Fiscal year, 1926. $32.40 per thousand.
Debt Statement Under New Jersey Law-Compiled Under the New Jersey

Bonding Act (Chapter 252. Laws of 1916)•
Net debt Oct. 23 1926 (including present bond issues 24.541,957 79
Average assessed valuation of real property, including im-
provements for theaears 1924. 1925 and 1926 86,200,950 00

Percentage of net debt as compared with such average assessed
valuation of real property  5.27%

EDDY COUNTY, LOVING SCHOOL DISTRICT NO. 10 (P. 0.
Carlsbad), N. Mex.-BOND OFFERING.-R. B. Armstrong, County
Treasurer, will receive sealed bids until 10 a. m. Jan. 3 for $25.000 not ex-
ceeding 6% school bonds. Dated Jan. I 1927. Denom. $2.500. Due
$2.500. Jan. 1 1932 to 1936 incl. Prin. and int. (.1. & J.) payable at the
State Treasurer's office or in Carlsbad. A certified check, payable to the
above-mentioned official for 5% of the amount, required.

ELIZABETHTOWN, Essex County, N. Y-BOND SALE.--Geo. B.
Gibbons & Co.. Inc., of New York, have purchased an issue of $15.000
6% coupon or registered bridge bonds. Date Oct. 1 1926. Denom.
21.000 and $500. Due March 1 as follows: $1.500. 1927 to 1935, inclusive:
$1.000 in 1936, and $500, 1937. Principal and annual interest (March 1)
payable at the Lake Champlain National Bans, Westport. Legality ap-
proved by Clay & Dillon of New York.

Financial Statement.
Actual value, estimated $2,000,000
Assessed,valuation, 1926  1,020,625
Total bonded debt, including this issue  25.250
Population, State Census 1925, 1,093.

ELLSWORTH, Washington County, Pa.-BOND SALE.-The 220,-
000 414% coupon street improvement bonds offered on Dec. 15 (V. 123. P.
2805) were awarded to E. H. Rollins & Sons of Boston at 101.065-a basis
of about 4.43%. Date Dec. 1 1926. Due $5,000 Dec. 1 1931, 1936, 1941
and 1946.

ERIE COUNTY (P. 0. Sandusky), Ohio.-BOND SALE.-The
322,0905% I. 0. H. No. 3, Section Li, widening bonds, offered on Dec. 13
(V. 123, p. 2928), were awarded to the Guardian Savings & Trust Co. of
Cleveland at a premium of $389 40. equal to 101.77-a basis of about
4.58%. Date April 26 1926. Due April 26 as follows: $3.000. 1928 to
1931. inclusive, and $2,000. 1932 to 1936, inclusive.

ESSEX COUNTY (P. 0. Salem), Mass-NOTE SALE.-The Marche
ants National Bank of Salem was awarded on Dec. 14 $9,50^ industrial
farm loan notes on a 3.775% discount basis plus a premium of $82. Due
Feb. 15 1927.

ESTELLINE INDEPENDENT SCHOOL DISTRICT, Hall County,
Tex.-BOND SALE.-The Branch-Middlekauf Co. of Wichita has pur-
chased an Issue of $11,000 5% school bonds.

EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-R. Top-
ping, Village Clerk, will receive sealed bids until 12 m. Jan. 10 for $17.-
062 65 5% special assessment impt. bonds. Date Jan. 10 1927. Due
Oct. 1 as follows: $1,700, 1928 to 1936 incl., and 21,762 65, 1937. A cer-
tified check for 10% of the bonds bid for, payable to the Village Treasurer.
is required.

FARMERS IRRIGATION DISTRICT, Scotts Bluff County, Neb.-
BOND SALE.-An issue of 31.35(1,0006% refunding bonds was purchased
at private sale by a syndicate composed of Eldredge & Co. of New York; the
William It. Compton Co. of St. Louts, and James H. Causey & Co. of
Denver. Dated Jan. 1 1926. Denom. $1.000. Due Jan. 1 as follows:
351.000. 1956; $59,000

' 
1957; 363,000, 1958:266,000,1959; 370.00 1960 ,

and 1961; 375.000. 1962; 380.000, 1963; 887.000, 1964 and 1965: $94,000,
1966; 8106,000, 1967: 3112.000. 1968:3119.000, 1969; $126,000, 1970, and
$85,000, 1971. Optional Jan. 1 1936. Princpial and interest (J. & J.)
payable at the office of the County Treasurer, at Gering. Legality ap-
proved by Hawkins. Delafieid & Longfellow. New York.

FENTRESS COUNTY (P. 0. Jamestown), Tenn.-BOND SALE.-
The $200,000 coupon road bonds offered on Dec. 13-V. 123, p. 2680-
were awarded to a syndicate composed of Caldwell & Co. of Nashville,I. B. Tigrett & Co., and Little, Wooten & Co.. both of Jackson.

FLAGLER AND VOLUSIA COUNTIES OCEAN SHORE IMPROVE-MENT DISTRICT (P. 0. Daytona), Fla.-BOND SALE.-The 8585.0006% series 13 impt. bonds offered on Oct. 6-V. 123, p. 1660-were awarded
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to the L. R. Ballinger Co. of Cincinnati at 95.81, a basis of about 6.77% •
Dated Dec. 1 1926. Due Dec. 1 as follows: $58,000, 1928 to 1932 incl.,
and $59,000. 1933 to 1937 incl.

FLINT, Genesee County, Mich.-BOND OFFERING.-Frank D.
King, City Clerk, will receive sealed bids until 2:30 p. m. Dec. 29 for $955,-
000 not exceeding 43% hospital extension boners. Date Jan. 1 1927.
Denom. $1,000. Due Jan. 1 as follows: $35,000. 1928 to 1938 incl., and
130,000. 1939 to 1957 incl. Prin. and semi-annual int. payable at the
National Park Bank, New York, or at such other place as the purchaser
may elect. Legality approved by Wood & Oakley of Chicago. A certified
check for $5,000 is requfred.

Financial Statement.
Estimated value of all property 8188,000.000 00
Assessed value of all property  164,225,000 00
Total bonded debt, excluding this issue 10,403.259 62
Water bond debt, included in above 

• 
3,198,500 00

Sinking fund  497,548 67
Floating debt  17.350 00
Population, census 1920, 91,599; present estimate (U, S. Department

of Commerce). 137,000.

FLOYD COUNTY (P. O. Floydado), Tex.-BOND ELECTION.-
An election will be held on Dec. 31 for the purpose of voting on the question
of issuing $500,000 road bonds.

FLUSHING, Belmont County, Ohio.-BOND OFFERING.-C. E.
Merrit, Village Clerk, will receive sealed bids until 12 m. Dec. 18 for
119.277 t.6 6% North West St. assessment impt. coupon bonds. Date
Nov. 1 1926. Denom. $1.000, $400 and one for $77 66. Due Oct. 1 as
follows: $4,800, 1927: $2,400, 1928 to 1933 incl., and 177 66. 1934. A
certified check for 10% of the amount of the bid, payable to the Village
Treasurer, is required.

FOLEY, Baldwin County, Ala.-BOND SALE.-The 529.500 5% %
water works bonds offered on March 17-V. 122, p. 1661-have been
sold privately at 95, a basis of about 5.86%. Date Feb. 15 1926. Due
Feb. 15 1956.

FORT THOMAS, Campbell County, Ky.-BOND SALE.-The
1100.000 coupon sewer bonds offered on May 10-V. 122. p. 2691-were
awarded to N. S. Hill & Co. of Cincinnati as 4%s at 101. Date Jan. 1
1926. Denom. 11,000. Due serially 1927 to 1946, hid. Interest payable
J. & J.

FORT VALLEY CONSOLIDATED SCHOOL DISTRICT, Houston
County, Ga.-BOND SALE.-The 1170.000 5% school bonds offered on
Nov. 30-V. 123. p. 2550-were awarded to the Robinson-Humphrey Co.
of Atlanta. Dated Jan. 1 1927. Due Jan. 1 as follows: $3,000, 1928 to
1932 incl.; $4,000, 1933 to 1937 incl.; $5.000, 1938 to 1942 incl.; $6,000, 1943
to 1946 incl.; $7.000. 1947 and 1948; 18,000, 1949 to 1951 incl.; $9,000, 1952
and 1953, and 510,000, 1954 to 1957 incl.

FRAMINGHAM, Middlesex County, Mass.-NOTE SALE.-F. S.
Moseley & Co. of Boston were awarded on Dec. 9 $3300,000 revenue notes
on a 3.173% discount basis plus. premium of $500. Due May 12 1927.

FRANKLIN COUNTY (P.O. Columbus), °Mo.-BOND OFFERING.
-Opha Moore, Clerk, Board of County Commissioners, will receive sealed
bids until 10 a. m. Jan. 5 for $13,552 43 44 % I.C.H. No. 23 bonds. Date
Jan. 1 1927. Denom. $1,000. one for $552 43. Due Jan. 1 as follows:
$ 1 552 43. 1928: 12,000. 1929 to 1932 incl.. and 11,000, 1933 to 1936 incl.
Prin. and int. (J. & J.) payable at the County Treasurer's office. A cer-
tified check for 1% of bid is required.

FREMONT, Dodge County, Neb.-BOND SALE.-Fred Teigeler of
Fremont recently purchased an issue of $14,000 intersection paving bonds.

GEORGETOWN, Williamson County, Texas.-BOND SALE.-
The $45,000 -paving bonds offered on Feb. 22-V. 122, p. 778-(on which
date all bids were rejected) were sold to W. E. Dogier of Austin.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
Alfred M. Johnson, County Auditor, will receive sealed bids until 10 a. m.
Dec. 27 for 19,500 434 % Patoka Township road bonds. Date Dec. 15
1926. Denom. $475. Due $475 each six months from May 15 1928 to
Nov. 15 1937, inclusive. Interest payable M. & N. 15.

GRANT SCHOOL DISTRICT (P. 0. New Cumberland), Hancock
County, W. Va.-BOND SALE-The State has purchased an issue of
$75,000 534% school bonds at par. Due as follows: $1,000 1927, 12.000
1928 to 1936. inco.; $3.000 1937 to 1943, incl.; $4,000 1944 to 1948, incl.,
and $5,000 1949 to 1951, incl.

GRAPEVINE, Tarrant County, Texas.-PRICE PAID MATURITY.
-The price paid for the $39,000 sewer bonds purchased by H. C. Burt
& Co. of Dallas-V. 123, p. 2425-was par. Due $1.000 1930 to 1968 incl.

GREENSBORO, Guilford County, No. Caro.-BOND OFFERING.-
E. G. Sherill, City Clerk, will receive sealed bids until 2:15 p. m. Dec. 21
for the following four issues of 434 or 4 % % bonds aggregating 51.420,000:
$1.000,000 street impt. bonds. Due $100.000, Jan. 1 1929 to 1938 Inc/.
200,000 sanitary sewer bonds. Due Jan. 1 as follows: $3,000, 1930 to

1935 incl., $4.000, 1936 to 1941 incl.; $5,000, 1942 to 1949
incl.; 56.000, 1950 to 1957 incl., and 17.000. 1958 to 1967 incl.

120,000 public impt. bonds. Due Jan. 1 as follows: 83.000. 1930 to
1935 incl.; $4,000, 1936 to 1941 incl.; $5,000. 1942 to 1945 incl.;
56.000. 1946 to 1950 id., and 17.000. 1951 to 1954 incl.

100,000 water bonds. Due Jan. 1 as follows: $2.000. 1930 to 1950 incl.;
$3,000. 1951 to 1960 incl., and $4,000, 1961 to 1967 incl.

Dated Jan. 11927. Denom. $1,000. Coupon bonds registerable as to
principal. The United States Mortgage & Trust Co.. New York City, will
certify as to the genuineness of the bonds. Prin. and int. (J. & J. payable
In gold in New York City. A certified check. payable to the City Treasurer
for $28,400, required. Legality approved by Chester B. Masslich, New
York City.

Financial Statement.
Assessed valuation of property in 1926 590,208.750 00
Estimated actual value 120,000,000 00
Bonded debt (including this issue)  12,324,000 00
Sinking fund (except for water debt)  $852.841 97
Uncollected special assessments applicabl. to

street bonds:
2,042.429 35Actually levied 

To be levied 1,300,923 1)4
Water bonds, included in above gross debt 2,111,380 85

  6,307.575 21

Net indebtedness  $6.016.424 79
Population (Census 1923). 43,525.

GREENWOOD COUNTY (P. 0. Greenwood), So, Caro.-BOND
OFFERING.-J. A. Marshall. County Supervisor, will receive sealed bids
until 3.30 p. m. Jan. 6 for $500,000 not esceeeding 551% coupon highway
bonds. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 as follows:
166,000 1930 to 1934, incl.; $67,000 1935 and 1936, and $36,000 1937.
Rate of interest to be in multiples of % of 1%. Principal and interest
& J.) payable in gold in New York City. .A certified check for 2% of

the bid required. Legality approved by Reed. Dougherty, Hoyt & Wash-
burn. New York City.

HALE CENTER, Hale County, Tex.-BONDS REGISTERED -The
State Comptroller of Texas registered an issue of $45,000 6% water works
bonds on Dec 9 Due serially

HALL COUNTY (P. 0. Plainview), Tex.-BOND ELECTION.-An
election will be hold on Dec. 31 for the purpose of voting on the question
of issuing 51,000,000 5% road bonds.

F HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER-
ING -Albert Reinhardt, Clerk Board of County Commissioners, will
receive sea,ed bids until 12 m Dec 30 for 1100.479 66 454% water supply
line No 33 bonds Date Dec. 1 1926. Denom. $1,000, one for $479 66.

Due Dec. 1 as follows: 55,479 66. 1928, and $5,000, 1929 to 1947 incl.
Prin. and semi-annual int. payable at the County Treasurer's office. A
certified check for $500 is required.

HARNETT COUNTY (P.O. Lillington), No. Caro.-BOND SALE.-
A. T. Bell & Co. of Toledo and C. B. leetner of Cherryville, jointly, have
purchased an issue of 5100,000 5% road and bridge bonds at a premium
of 310, equal to 100.01.

HEMPSTEAD COMMON SCHOOL DISTRICT NO, 5 (P. 0. East
Meadow R. F. D. No. 1, Hempstead), Nassau County, N. Y.-BONDS
OFFERED.-Fairservis & Co. of New York were awarded on Dec. 15
an issue of 8140.000 454% coupon or registered school bonds at a premium
of 53,904 60. equal to 102.78, a basis of about 4.27%. Date Aug. 151926.
Denom. 51,000. Due Aug. 15 as follows: $2.000, 1927 to 1936 incl.;
55.000, 1937 to 1952 incl.•, 510,000. 1953 to 1956 incl. Prin. and int.
(F. & A.) payable at the Second National Bank, Hempstead, or at the
National Park Bank, New York. The bonds will be prepared under the
supervision of the United States Mortgage & Trust Co., which will certifyas to the genuineness of the signatures of the officials and the seal impressed
thereon. Legality to be approved by Hawkins, Delafield & Longfellow.
New York.

FERNANDINA, Nassau County, Fla.-BOND SALE.-The followingfour issues of bonds aggregating $222,000 have been recently sold:
$86,000 special assessment paving bonds.
75,000 water main bonds.
45,000 street paving bonds.
16,000 street light bonds.

HICKOX CONSOLIDATED SCHOOL DISTRICT (P. 0. Hickox),Brantley County, Ga.-BOND SALE.-The $20,000 6% school bondsoffered on Dec. 14-V. 123, p. 2928-were awarded to the H. C. Speer& Sons Co., Chicago, at a premium of $825, equal to 104.12, a basis ofabout 5.64%. Date Nov. 1 1926. Due as follows: 5500 1933 to 1938.incl., and $1,000 1939 to 1955. incl. Purchaser agreed to pay all expenses.

HIGHLAND CITY, Clay County, Fla.-NO BIDS.-We are now in-formed by W. A. Wamble, Town Clerk, that there were no bids submittedfor the two issues of 6% coupon bonds aggregating $45,000 offered onNov. 30-V. 123, p. 2425.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND OFFER-ING.-W. A. Dickenson. Clerk Board of County Commissioners, will re-ceive sealed bids until 11 a. m. Jan. 14 for $610,000 not exceeding 6%coupon highway bonds. Date Jan. 11927. Denom. $1,000. Due Jan. 1as follows: 160.000. 1929; 165.000. 1930 to 1936. incl., and $95,000, 1937.The bonds will be prepared under the supervision of the Citizens Bank &Trust Co., Tampa, which will certify as to the genuineness of the signaturesof the officials and the seal impressed thereon. Principal and interest(J. & J.) payable in gold in New York City. A certified check payable to theabove-mentioned official for $12,200 required. Legality to be approvedby Clay & Dillon of New York City.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 31 (P. 0. Tampa), Fla.-BOND SALE.-The $100,000 6% school
bonds offered on Dec. 9-V. 123, p. 2550-were awarded to W. L. Slayton& Co. of Toledo at a discount of 510,000. equal to 90, a basis of about
7.09%. Dated March 11926. Due March 1 as follows: $3,000, 1928 to1942 incl.; $4,000, 1943 to 1947 incl., and 15,000, 1948 to 1954 incl.

HOLBROOK DRAINAGE DISTRICT (P. 0. La Junta, Colo.-BOND SALE.-The $40.000 6% coupon drainage bonds offered on Dec. 8-V. 123, p. 2806-were awarded to Gray, Emery, Veasconcells & Co. ofDenver at 90. Dated.Dec. 11926. Denoms. $500 and $100. Due serially1930 to 1944 incl. Interest payable J. & D.

HOOD RIVER COUNTY SCHOOL DISTRICT NO. 3 (P. 0. HoodRiver), Ore.-BOND OFFERING.-I. R. Acheson, District Clerk, willreceive sealed bids until 8 p. m. Jan. 7 for $89,000 not exceeding 6% schoolbonds. Data Jan. 11927. Due Jan. 1 as follows: $12,000. 1932 to 1936,incl.; 113,000. 1937 and 1938, and $3,000. 1939. Principal and interest(J. & J.) payable at the County Treasurer's office. A certified check for$1,000 required. Legality approved by Teal, Winfree, Johnson & McCul-loch, Portland.

HUNNEWELL, Sumner County, Kan.-BOND SALE.-The Farmers
State Bank of Hunnewell purchased during November an issue of 55,0005% electric light bonds at par. Date Aug. 1 1926. Denom. 51.000.
Due Aug. 1 1936. Interest payable F. & A.

HUNTER TOWNSHIP (P. 0. Paris), Edgar County, III.-BOND
SALE.-An issue of $20,000 road improvement bonds has been disposed of.

INDEPENDENCE, Montgomery County, Kan.-BOND SALE.-The
State School Fund Commission purchased during April an issue of $9,215.644%7,, sewer bonds at par. Date March 15 1926. Denom. $1,000. Due
serially, 1927 to 1936, inclusive. Interest payable M. dr S.

IRONTON, Lawrence County, Ohio.-BOND SALE.-The $41.-131 72 69' sidewalk district No. 18 special assessment bonds offered on
Dec. 9-V. 123. P• 2681-were awarded to Seasongood & Mayer of Cin-
cinnati at a premium of $2.633. equal to 106.40, a basis of about 4.74%.Date Nov. 11926. Due Nov. 1 as follows: $4,570 20, 1928, and $4,570 19,1929 to 1936 incl.

IRVINGTON, Essex County, N. J.-BOND OFFERING.-W. H.Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. Dec. 28 foran issue of 434% or 4% % coupon or registered school bonds not to exceed$932,000, no more bonds to be awarded than will produce a premium of
$1,000 over $932,000. Date Jan. 1 1927. Denom. $1,000. -Due Jan. 1as follows: $25,000. 1928 to 1957 incl.; $30,000. 1958 to 1962 incl., and$32,000 in 1963. Prin. and int. (J. & J.) payable at the Merchants &Manufacturers National Bank, Newark. Legality approved by Hawkins,
Delafield & Longfellow, New York. A certified check for 2% of theamount of the bonds bid for is required.

JACKSON, Hinds County, Miss.-BOND OFFERING.-A. J. John-son, City Clerk, will sell at public auction on Dec. 21 the following two issuesof bonds aggregating 51,000,000:
$750,000 general impt. bonds. Due Jan. 1 as follows: 115.000, 1928 to1932 incl.: $30,000. 1933 to 1942 incl.: $33,000 in 1943. 1945,1947, 1949 and 1951, and 137,000 in 1944, 1946, 1948. 1950 and1952.
250,000 water works extension bonds. Due Jan. 1 as follows: $5,000,1928 to 1932 incl.; $10,000. 1933 to 1942 i 

'
ncl.' $13,000, in 1943,1945, 1947. 1949 and 1951, and 112.000 in 1944, 1946, 1948.1950 and 1952.

Dated Jan. 1 1927. Bidders to state rate of interest. Only one bid tobe submitted for both issues. Prin. and int. (J. & J.) payable at the Na-tional Park Bank, New York City. A certified check for 2.7,7 of the bondsoffered required. Legality to be approved by Thomson, Wood & Hoff-man of New York City.
Financial Statement.

Actual value (estimated) $75,000,000 00Assessed valuation (1926)  38,(.00,000 00Bonded debt (including the above issues)  3,825,945 65Population 1926 (estimated), 42,000.

JACKSON COUNTY SCHOOL DISTRICT NO. 5 (P. 0, Ashland),Oregon.-BOND SALE.-An issue of 5150,000 school bonds was disposedof recently.

JERRY CITY, Wood County, Ohio.-BOND OFFERING.-Levi
Cornwell. Village Clerk, will receive sealed bids until 12 m. Jan. 3 for
$1,000 5% coupon fire truck bonds. Date Dec. 15 1926. Denom. 1100.Due $100

b
oct. 1 1928 to 1937 incl. A certified check for 5% of the amountVillage Tr, q •

JOHNSBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
North Creek), Warren County, N. Y.-BOND SALE.-The 515,000 6%
school bonds offered on Dec. 14-V. 123, p. 3073-were awarded to Geo. B.
Gibbons & Co., Inc., of New York at 111.13.a. basis of about 5.25%. Date
Dec. 11926. Due Dec. 1 as follows: 57.000. 1955, and WOW. 1956.
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JOPLIN SCHOOL DISTRICT, Jasper County, Mo.-BOND SALE.-
The William R. Compton Co. of St. Louis, has purchased an issue of
$375.000 % school bondsat a premium of $6,383 50, equal to 101.70,
a basis of about 4.32%. Due $25,000 1928. $27,000 1930, $14,000 1931.
$15.000 1932 and 1933. $16,000 1934. $17.000 1935, $18.000 1936. $19,000
1937 and 1938. $20,000 1939, $21.000 1940, $22.000 1941. $23,000 1942,
$24,000 1943, $25.000 1944, $27,000 1945 and $28,000 1946.

LAFERTY RURAL SCHOOL DISTRICT (P. 0. Laferty), Belmont
County, Ohio.-NOTE OFFERING.-Paul W. Major, Clerk Board of
Education, will receive sealed bids until 12 m. Dec. 27 for $1,074 79 6%
notes. Date June 1 1926. Denom. $280 and one for $304 79. Due
$304 79, May 11927: $280, Nov. 1 1927, and $280, May 1 and Nov. 1 1928
to 1929 incl. A certified check for 5% of the amount of notes bid for, pay-
able to the Board of Education, is required.

LAKE COUNTY DRAINAGE DISTRICT NO, 15 (P. 0. Madison),
So. Dak.-PRICE PAID.-The price paid for the $60,000 6% drainage
bonds awarded to the Drake-Jones Co. and Paine, Webber & Co.

' 
both of

Minneapolis, jointly-V. 123. p. 3073-was a premium of $500, equal to
100.83, a basis of about 5.93%. Due July 15 1946.

LEAVENWORTH, Shawnee County, Kan.-BOND SALE.-The
$530,000 434% coupon water works bonds offered on Dec. 2-V. 123,
p. 2806-on which date all bids were rejected-were awarded to the Fidelity
National Bank & Trust Co. and Stern Bros. & Co., both of Kansas City,
Mo., jointly. Date Jan. 1 1927. Due Jan. 1 as follows: $25,000 1928
to 1937, inclusive. and $28,000 1938 to 1947, inclusive.

LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. 0.
Fort Myers), Fla.-BOND SALE.-Of the $850.000 6% school bonds
offered on Dec. 9-V. 123, p. 2806-$640.000 were awarded to C. W.
McNear & Co. of Chicago. Date May 1 1926. Due May 1 as follows
326,000 1929 to 1943, incl.; $30,000 1944 to 1947, incl.; $35,000 1948 to
1951, incl.

Financial Statement.
Real value of taxable property (est.) $85.000,000
*Assessed valuation 1926    9,498,000
Total bonded debt (including this issue) $930,000
Sinking fund  41,057

Net bonded debt  888,943
Population, officially estimated) 23,500
* The extremely low basis on which the assessed valuations of school

districts in Florida is determined-In this case being only about one-ninth
of the actual valuation-Is readily shown by toe fact that the assessed
valuation of toe city of Fort Myers alone, which is entirely within the district
was $32,353,720 for 1926, which is over three times the assessed valuation
of the entire district. Based on the actual valuation, the total bonded
debt is only 1%.

LEWISTON INDEPENDENT SCHOOL DISTRICT No. 1, Nez Perce
County, Idaho.-BONDS VOTED.-At the election held on Dec. 7-
V. 123, p. 3074-the voters authorized the issuance of $275,000 school
building bonds by a count of 974 for to 213 against.

LEXINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
The Lexington Trust Co. has purchased a $100,000 temporary loan on a
3.67% discount basis plus a premium of $5. Due June 14 1927.

LIVINGSTON COUNTY (P. 0, Geneseo), N. Y.-BOND SALE,-
The $80,000 % coupon county bonds offered on Dec. 15-V. 123, p.
3074-were awarded to Geo. B. Gibbons & Co., Inc. of New York at
101.237, a basis of about 4.13%. Date Dec. 151926. Due $40,000 Dec. 15
1940 and 1941.

LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-The
following seven issues of bonds. aggregating $15.700,000 offered on Dec. 14
-v. 123

' 
p. 2929-were awarded to a syndicate composed of The First

National Bank. Blair & Co., Hallgarten & Co., Eldredge & Co. Halsey,
Stuart & Co., the Detroit Co., the Old Colony Corporation, Phelps, Fenn
& Co., George B. Gibbons& Co., nd R. W. Pressprich & Co.o all of
the Anglo London-Paris Co., the Bank 

Inc.,
'of Italy, both of San Francisco, the

Chicago Trust Co. and Perry. Stacy & Co. both of Chicago, as 4 Yis at a
premium of $190, equal to 100.001, a basis of about 4.49%:
$6,000,000 water bonds. Date Nov. 1 1926. Due $150,000 Nov. 1 1927

to 1966, incl.
4,000,000 city hall bonds. Date Aug. 1 1926. Due $100.000 Aug. 1

1927 to 1966. Incl.
2,000,000 power bonds (1924 issue). Date Oct. 1 1926. Due $50.000

Oct. 1 1927 to 1966, incl.
2,000,000 power bonds (1926 issue). Date Nov. 1 1926. Due $50.000

Nov. 1 1927 to 1966, incl.
950,000 bridge and viaduct bonds. Date June 1 1926. Due $25,000

June 1 1927 to 1964, incl.
500,000 playground bonds. Date Aug. 11926. Due Aug. 1 as follows:

$14,000, 1927 to 1932, incl., and $13,000. 1933 to 1964, incl.
250,000 receiving hospital bonds. .Date Nov. 1 1926. Due Nov. 1 as

follows: $8,000, 1927 to 1956, Incl., and $10,000, 1957.
Financial Statement (as Officially Reported).

Valuation as a basis for taxation* $3,148,979,220
Total bonded debt, including this issue  138.282.050
Water bonds $44,284,550
Sinking funds  4,738,103
Net bonded debt  89,259,397
Population 1920 Census, 576,673; estimated population 1926, 1.250,000.
*For purposes of taxation, taxes are levied on not to exceed 50% of the

above valuation.

MACOMB COUNTY (P.O. Mount Clemens), Mich.-BOND SALE.-
The Detroit Trust Co. of Detroit has purchased an issue of $67.000 414%
assessment district No. 1120 bonds. Date Dec. 1 1926. Denom. 31.000.
Due May 1 as follows: $7,000. 1929; $5,000. 1930 and 1931; 510.000
1932: $5,000, 1933: 510.000, 1934 and 1935; 55.000, 1936 and $10,000.
1937. Prin. and int. (M. & N.) payable at the Detroit Trust Co.. Detroit.
Legality approved by Miller. Canfield, Paddock & Stone, Detroit.

MANCHESTER, Hillsborough County, N. H,-BOND SALE.-The
following two Issues of 4% coupon bonds, aggregating $120,000, offered on
Oct. 28-V. 123. p. 2294-were awarded to Geo. B. Gibbons & Co.. Inc.
of New York:
$100,000 highway bonds. Date Aug. 1 1926. Due $20,000 Aug. 1 1927

to 1936. Incl.
20,000 culvert bonds. Date Oct. 1 1926. Due $2,000 Oct. 1 1927 to

1936, 1ncl.
Financial Statement.

Assessed valuation, June 1 1926  $121,275,956
Total bonded debt $5,468,500
Less: Water bonds and sinking funds  325,684

Net bonded debt  5,142.816
Population, 1920, Census, 78,384.

MALDEN, Middlesex County, Mass.-NOTE SALE.-The $500,000
notes offered on Dec. 10-V. 123, p. 3074-were awarded to F. S. Moseley
& Co. of imston on a 3.71% oiscount basis, interest to follow. Date
Dec. 15 1926. Due June 12 1927.

MANITOU, El Pdso County, Colo.-BOND SALE-The United
States National Co. of Denver has purchased an issue of $20,000 435 %
refunding bonds.

MARIANNA SPECIAL SCHOOL DISTRICT, Lee County, Ark.--
PRICE PAID-MATURITY-The price paid for the $27,500 6% school
bonds awarded to M. W. Elkins & Co. of Little Rock-V. 123, p. 2930-
was par. Due as follows: $2,000. 1936 to 1945 incl., and $2,500. 1946 to
1948 incl.

MARIN COUNTY, Ti BURON SCHOOL DISTRICT (P. 0. San
Rafael), Calif.-BOND OFFERING.-Robert E. Graham, Clerk Board of
Supervisors, will receive sealed bids until 10 a. m. Dec. 20 for $2,000 5%
school bonds. Donom. $100. Due $200. 1927 to 1936. Incl. Prin. and
Interest payable at the County Treasurer's office. A certified check payable

to the Chairman Board of Supervisors, for 10% of the bonds offered'
required.

MAYVILLE, Trail! County, No. Dak.-BOND OFFERING.-Henry
Leum, City Auditor. will receive sealed bids until 1 p.m. Dec. 20 for $5.000
5% city bonds. Dated Dec. 15 1926. Due $1,000, Dec. 15 1932 to 1936
incl. Interest payable J. & D. lars

MEDFORD, Jackson County, Ore.-BOND SALE.-The $425,000
water bonds offered on Dec. 14-V. 123, p. 2682-were awarded to a syndi-
cate headed by A. B. Leach & Co. of Chicago. Date Jan. 1 1927. Due
Jan. 1 as follows: $4,000, 1929: $5.000, 1930 and 1931: $6.000, 1932 and
1933; $7,000. 1934 and 1935; $8,000, 1936 to 1938. Incl.; $13,000. 1939;
$14,000, 1940 and 1941; $15,000. 1942; $16,000. 1943; $17,000, 1944;
$18,000, 1945; $19,000, 1946; $20,000, 1947: $21.000, 1948: $22.000, 1949:
523.000, 1950 and 1951; $24,000, 1952; $25.000, 1953; $26,000, 1954: $27,000
1955, and $24,000 in 1956. Optional Jan. 1 1943. (Rate of interest not
given.)

MEIGS COUNTY (P. 0. Decatur), Tenn.-PRICE PAID-BASIS.-
The price paid for the $25.000 6% highway bonds purchased by Little,
Wooten & Co. of Jackson-V. 123, p. 2294-was a premium of $425, equal
to 101.70. a basis of about 5.86%. Dated Oct. 11926. Due Oct. 1 1946.

MEMPHIS, Shelby County, Tenn.-RMS.-The following Is a com-
plete list of the bids received for the $500,000 436% water department
bonds awarded to a syndicate composed of the First National Bank of
Memphis, George H. Burr & Co. of New York, and Seasongood & Mayer
of Cincinnati at 101.45, a basis of about 4.39% (V. 123, p. 3074):
Bidder- Amt. Bid On. Premium.

Estabrook & Co.; Hannahs, Bailin & Lee; Graham, Par-
sons fic Co $500.000

Caldwell & Co.: First National Bank of New York.
Redmond & Co.   500.000

C. W. McNear & Co. (1)  495,000
C. W. McNear & Co. (2)  495.000
Howe, Snow & Bertles; Second Ward Securities Co.,

Milwaukee; First National Co.. St. Louis  500.000
Continental & Commercial Co  500.000
Illinois Merchants Trust Co.; Stern Brothers & Co.;

$7,230

8.308
5.015
5.014

5,050
4,958

00

00
00
00

51
00

Federal Commerce Trust Co  500.000 4,66000
Kissel, Kinnicutt & Co.; White, Weld & Co  500,000 4.50800
The National City Co  500,000 4.04500
E. H. Rollins & Sons: Taylor. Ewart & Co  500,000 3,67000
I. B. Tigrett & Co.; W. A. Harriman & Co., Inc.; Old

Colony Trust Co.; G. H. Walker & Co  500.000 3,63000
Geo. B. Gibbons & Co.; Eastman, Dillon & Co.; Guar-
dian Detroit Co. (3)  497,000 3,41439

Pulleyn & Co  500,000 3,40000
Guaranty Co. of New York  500,000 3.399 00 .
Bankers Trust Co.: Eldredge & Co.; Unlon & Planters
Bank & Trust Co., Memphis  500,000 3,34500

Mississippi Valley Trust Co.; First National Co. of De-
treit: Barr Brothers & Co., Inc  500,000 3,31500

Commerce Securities Co., Memphis; Harris Trust &
Savings Bank  500.000 3,23300

Stranahan, Harris & Oatis, Inc  500.000 46300
(1) Withholding $5,000 of 1948 maturity. (2) Withholding $5,000 of

1966 maturity. (3) Withholding $3,000 of 1966 maturity.
Financial Statement (as Officially Reported).

Assessed valuation (1926) $236,987,795
Total bonded debt (including this issue)   26,200.700
Less-Water debt $6.660.000

Sinking fund  925,890 7.585,890
*Net bonded debt  18,614.810

Population (1920), 162,351.
• The net bonded debt of Memphis has been reduced $575,500 during

1926.

MERCHANTVILLE SCHOOL DISTRICT (P. 0. Merchantville),
Camden County, N. J.-BOND SALE-The issue of 4% % coupon or
registered school bonds offered on Dec. 14-V. 123. p. 2930-was awarded
to the First National Bank of Merchantville taking $224.000 ($225,000
offered) paying $225,500, equal to 100.66. a basis of about 4.69%. Date
Jan. 1 1927. Due Jan. 1 as follows: $6,000. 1928 to 1942, incl.; $5,000,
1943 to 1957. incl.; 56,000. 1958 to 1966. Incl., and $5,000, 1967.

MICANOPY, Alachua County, Fla.-BOND SALE CANCELLED.-
We are now informed by J. J. Jones, Town Clerk, that the scheduled sale
of tne 565,000 6% inapt. bonds offered Sept. 21-V. 123. p. 1534-has been
cancelled.

MIDDLE COASTAL HIGHWAY DISTRICT (P. 0. Charleston),
Charleston County, So, Caro.-BOND SALE.-The 5750.000 coupon
highway bonds offered on Dec. 15-V. 123. p. 3074-were awarded to
Stranahan, Harris & Oatis, Inc. of Toledo as 4(s at a premium of $11,475,
equal to 101.53, a basis of about 4.56%. Date Jan. 15 1927. Due Jan.
15 as follows: $50.000. 1931 to 1942, incl., and 375.000, 1943 and 1944.

MONROE COUNTY (P. 0. Key West), Fla.-BOND SALE.-The
following two issues of 534% bonds aggregating 3750.000 offered on Nov. 15
-V. 123, p. 2165-were awarded to Marx & Co. of Birmingham at 95, a
basis of about 5.92%:
$500.000 highway bonds. Due June 1 as follows: 514,000. 1936 to 1945

incl.: $28.000, 1946 to 1954 incl., and 5108.000, 1955.
250,000 bridge bonds. Due June 1 as follows: $7,000, 1936 to 1945 incl.:

$14.000, 1946 to 1954 incl., and $54.000, 1955.
Date June 1 1925.

Financial Statement.
Assessed valuation (1926) 
Actual valuation taxable property 

$16,509.843 00
78,000,000 00

Present total bonded indebtedness  1.474,000 00
Sinking fund  33,842 65
Population, 1920 Census, 19.550; present population (est.), 25.000.

MONTEBELLO, Los Angeles County, Calif.-PURCRASER.-Of
the $100,000 coupon playground bonds sold in V. 123, p. 2682 $50,000 bear-.
ing interest at the rate of 5% were sold to the Security Trust & Savings
Bank of Los Angeles at a premium of $1,265, equal to 102.41. Date
Oct. 15 1926. Denom. $1,000 and $500. Due serially 1927 to 1946, incl.
Interest payable A. & 0.

MONTGOMERY, Hamilton County, Ohlo.-NO BIDS.-No bids
were received for the following two issues of 6% impt. bonds, aggregating
$2,180 36:
$954 99 Cooker Ave. bonds. Due Sept. 1 as follows: $194 99, 1928, and

$190. 1929 to 1932 incl.
1,23437 Remington Ave. bonds. Due Sept. 1 as follows: $254 37. 1928,

and $245. 1929 to 1932 incl.
Date Dec. 8 1926.

MORTON, Delaware County, Pa.-BOND SALE-The Swarthmore
National Bank of Swarthmore has purchased an issue of $10,000 %street and highway improvement bonds. Date Oct. 1 1926. Denom.
$1.000. Due Oct. 11946.

NEW BREMEN, Auglaize County, Ohio.-BOND OFFERING.-3.
M. Brucken, Village Clerk, will receive sealed bids until 12 m. Jan. 7 for
58.480 6% fire engine and equipment bonds. Date Nov. 1 1926. Due
Nov. 1 as follows: $1,480, 1928. and $1,000. 1929 to 1935 incl. A certified
check for 5% of the bonds bid for, payable to the Village Treasurer, is
required.

NEW JERSEY (State of).-BOND SALE.-The *3.000.0004 q % coupon
or rexistered series Y road bonds offered on Dec. 14-V. 123, p. 2930-were
awarded as follows:
To the Trust Co. of New Jersey, Jersey City: $500,000, 102.85; $500,000,

102.75: 5175.000. 102.65.
To the First National Bank of Princeton: $100,000. 10:3.005:5100,000, 103.004:

5100.000.10:1.003; $100,000, 103.002: 3100,000. 103.001: $100,000,102.73.
To the First National Bank, Princeton: $500.000, 102.92.
To the Peoples Trust Co., Passaic: $500,000. 102.73.
To the Capital City Trust Co., Trenton: 525,000, 103.01; 550,000, 102.93;

550B.00Ourlin, 130n2.78 
Tothe County Trust Co., 3100.000, 103.375.
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NORTH COVENTRY TOWNSHIP SCHOOL DISTRICT (P. 0.
Pottstown R. D.), Montgomery County, Pa.-BOND OFFERING.-
George T. Berricker, Secretary Board of Directors, will receive sealed bids
until 6 p. m. Dec. 28 for $50,000 coupon school bonds. Date Jan. 1 1927.
Denom. $1.000. Due Jan. 1 as follows: $5.000, 1932 and 1937, and $10,-
000. 1942, 1947, 1952 and 1957. A certified check for 2% of the amount
of bonds bid for, payable to the District Treasurer, is required.

OAKDALE IRRIGATION DISTRICT (P. 0. Oakdale), Stanislaus
County, Calif.-BOND OFFERING.-Sealed bids will be received by the
Secretary Board of Directors, until Jan. 6, for $50,000 53 % irrigation
bonds.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BOND SALE.-
Ramsey, Gordon & Co. of Detroit have purchased an issue of $405,000
6% Acacia Park Drain District sewer bonds. Date Sept. 1 1926. Due
May 1 as follows: $40,000. 1928 and 1929: $45,000, 1930 to 1934, incl.,
and 150.000. 1935 and 1936. Principal and interest, M. & N., payable
at the First National Bank. Detroit. Legality approved by Miller, Can-
field, Paddock & Stone, Detroit and Squire, Sanders & Dempsey, Cleveland.

OCALA, Marion County, Fla.-BOND OFFERING.-H. C. Sistruck,
Clerk, will receive sealed bids until 8p. m. Jan. 4 for $128,000 6% street
Improvement bonds. Date Jan. 1 1927. Denom. $1,000, Due Jan. 1
as follows: $12,000, 1928 to 1932, incl., and 1934 to 1936, incl.; and 516,000,
1933 and 1937. Principal and interest, J. & J., payable at the National
Bank of Commerce, New York City. A certified check payable to the
City for 5% of the bonds offered required. Legality to be approved by
Storey, Thorndike, Palmer & Dodge, 13oston.

OCEAN COUNTY (P. 0, Toms River), N. J.-BOND SALE.-The
five issues of 5% coupon bonds, aggregating $416,000, offered on Oct. I-
V. 123, p. I409-were awarded to H. L. Allen & Co. of New York at
103.63, a basis of about 4.54% .
, $126,000 ($130,000 offered) Lakewood-New Egypt Road, Sec. 8, impt.

bonds. Due Oct. 1 as follows: $13,000, 1927 to 1935 incl., and
59.000. 1936.

87,000 ($90,000 offered) Sec. 3 of Washington St., Dover Twp., road
impt. bonds. Due Oct. 1 as follows: $4,000, 1927 to 1936 incl.;
$5.000, 1937 to 1945 incl., and $2.000, 1946.

87,000 (590,000 offered) Sec. 2 of Washington St., Dover Twp., road
impt. bonds. Due Oct. 1 as follows: 54,000, 1927 to 1936:
$5,000, 1937 to 1945 incl., and $2,000. 1946.

60,000 ($62,000 offered) building bonds. Due Oct. 1 as follows: 52,000,
1927 to 1954 incl.; $3,000, 1955, and 81.000,1956.

56,000 (857.000 offered) Sec. 6, Central Ave., Lakewood, road impt.
bonds. Due Oct. 1 as follows: 53,000, 1927 to 1943 incl.:
$2,000. 1944 and 1945, and $1,000. 1946.

Date Oct. 1 1926.

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6
(P. 0. Orlando) Fla.-BOND OFFERING.-James A. Knox, Chairman
Board of Public Instruction, will receive sealed bids until 10 a. m. Jan. 4
for $105,000 6% scnool bonds. Date Aug. 1 1926. Denom. $1,000.
Due Aug. 1 as follows: 54.000, 1929 to 1953 incl.: and 84.000. 1954. Prin.
and int. (A. & 0.) payable at the Hanover National Bank, New York City.
Legality approved by Thomson, Wood & Hoffman, New York City. A
certified check for 1% of the bonds bid for required. These are the bonds
originally scheduled for sale on Oct. 26-V. 123, p. 2025.

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P.O.
Winter Garden), Fla.-BOND SALE.-The 5190.000 53.5% school bonds
offered on Dec. 7-V. 123, p. 2682-were awarded to Stranahan, Harris &
Oatis, Inc. of Toledo. Date Oct. 1 1926. Due as follows: 56,000, 1929 to
1955. incl., and 128,000, 1956. These are the bonds mentioned in the above
reference captioned "Oakland Winter Garden."

Financial •
Assessed valuation of real and personal property (1926) $1,275,541
Actual value of all real estate and personal property (est.)  5,300,000
Total bonded debt (including this issue)  250,000
Sinking fund 5.696

Population (estimated) 4,000. 

PINELLAS COUNTY-ST. PETERSBURG SPECIAL ROAD AND
BRIDGE DISTRICT NO. 7 (P. 0. Clearwater), Fla.-BOND SALE.-
The $1,275,000 road and bridge bonds offered on Dec. 7-V. 123, p. 2808-
were awarded to R. M. Grant & Co. of New York as 6s at a discount of
$35,828, equal to 97.18. a basis of about 6.27%. Date Jan. 1 1926.
Due Jan. 1 as follows: 525,000, 1932 to 1936 incl.: $40.000, 1937 to 1941
incl.: 550.000. 1942 to 1946 incl.; $60,000, 1947 to 1951 incl., and $80,000,
1952 to 1956 incl.

PHOENIX PAVING DISTRICT NO. 268, Maricopa County, Ariz.-
BOND SALE.-Bosworth, Chanute & Co. of Denver have purchased an
Issue of $8,500 6% paving impt. bonds. Date Oct. 29 1926. Denom.
$500. Due Jan. 1 as follows:" 5500. 1928, 1930 and 1932, and $1,000,
1929. 1931, and 1933 to 1937 incl. Prin. and int. (J. & J.) payable at
the office of the City Treasurer. Legality approved by Pershing, Nye.
Tallmadge & Bosworth, Denver.

PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-
The First National Bank of Boston was awarded on Dec. 14 a $150,000
temporary loan on a 3.59% discount basis plus a premium of $4. Due
June 15 1927.

PLAINS TOWNSHIP (P. 0. Plains), Luzerne County, Pa.-BOND
SALE.-The 528,0005% impt. bonds offered on Nov. 29-V. 123. p. 2808-
were awarded to A. B. Leach & Co. of Philadelphia at 100.27, a basis of
about 4.97%. Date Oct. 11926. Due Oct. 1 as follows: 31,000, 1928 to
1935 incl., and $2,000, 1936 to 1945 incl.

PLEASANT RIDGE, Mich.-BOND SALE.-On Dec. 6 an issue of
57.500 special assessment district No. 41 paving bonds was awarded to the
Sinking Fund as 6s at a premium of 530, equal to 100.40, a basis of about
5.85%. Date Dec. 1 1926. Denom. $500. Due $1,500, Dec. 1 1927
to 1931 incl.

PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Prospect R. F. D. No. 2) Marion County, Ohio.-BaND OFFERING.-
R. A. Behner, Clerk Board of Education, will receive sealed bids until
12 m. Jan. 6 for $70,000 4M % school bonds. Date Dec. 13 1926. Denom.
51.000. Due $1,000 March and Sept. J. 1927 and $2,000 March and
Sept. 1 1928 to Sept. 1 1944 incl. Int. payable M. & S. A certified
check for $100, payable to R. A. Behner, Clerk Board of Education, is
required.

POINTE CLAIRE-PORTAGE GRAVITY DRAINAGE DISTRICT
NO. 4 (P. 0. St. Martinsville), St. Martin Parish, La.-BONDS NOT
SOLD.-The 539,000 6% acreage tax drainage bonds offered on Nov. 22
-V. 123, p. 2553-have not been sold. The bonds will be re-offered
some time in January. Anicet Berard, President Board of Commissioners.

POMPANO, Broward County, Fla.-BIDS REJECTED.-All bids re-
ceived for the 5750.000 6% municipal impt. bonds offered on Dec. 10
-V. 123, p. 2808-were rejected.

PONDCREEK, Grant County, Okla.-BOND SALE.-The $50,000
5% coupon sewer bonds offered on Nov. 30-V. 123, p. 2808-were awarded
to the American National Co. of Oklahoma City at par. Date Dec. 15
1926. Due as follows: $2,000, 1928 to 1949, incl., and $3,000, 1950 and
1951.
PORT OF NEW YORK AUTHORITY.-BANKINO GROUP AN-

NOUNCES SALE OF $20,000,000 BONDS.-The syndicate headed by the
National City Co., and including Brown Bros., Harris, Forbes & Co.,
Kissel, Kinnicutt & Co., and White, Weld & Co., all of New York. awarded
on Dec. 9 the issue of $20,000,000 4% New York-New Jersey Inter-State
series D bridge bonds on that date (V. 123. D. 3075). announces that the
bonds have all been sold. We take the following particulars from the
official offering circular:
Exempt from all Federal income taxes and tax-free in New York and

New Jersey.
Redeemable at the option of the Port of New York Authority at 100%

and interest on any interest payment date, on or after Dec. 1 1936, upon
four weeks' notice. If less than all of the bonds outstanding at any given

time shall be called for redemption they shall be called In the inverse order
of their maturity. Coupon bonds in the denomination of $1,000 each.
registerable as to principal only or both princi 

es
al and interest. Principal

and semi-annual interest (June 1 and Dec. 1 payable in United States
gold coin at the National City Bank of New York.

Legal investments by statutes of the States of New York and New
Jersey for all public officers and bodies in the respective States, and their
municipal subdivisions, and for insurance companies and associations,
savings banks, savings institutions, savings and loan associations, executors,
administrators, guardians, trustees and all other fiduciaries.
These bonds are direct and general obligations of the Port of New York

Authority and, in the opinion of counsel, will be secured by a first lienor charge upon revenues and tolls arising out of the use of the bridge.This is the first installment of an authorized issue of $60,000,000 for thepurpose of constructing a bridge across the Hudson River between points
between 170th street and 185th street, Borough of Manhattan, New YorkCity (being that part of the Borough of Manhattan known as Fort Washing-
ton) on the New York side and points approximately opposite thereto in the
Borough of Fort Lee on the New Jersey side. Of the amount authorized
it is believed 550,000.000 will be sufficient to construct the bridge to its
initial capacity, the present plan contemplating the use of the additional
510,000.000 if after the opening of the bridge with such.capacity it proves
necessary or desirable to enlarge the bridge. The States of New York and
New Jersey are advancing Jointly the sum of 510,000.000. payable in fiveequal annual installments, beginning in 1927, toward the constructionof the bridge. By the terms of the Acts authorizing those advances repay-
ments are specifically subordinated to the obligations of the Port Authority
on these bonds.
The Port of New York Authority is obligated under statutes of the States

of New York and New Jersey and by the terms of the resolution authorizing
these bonds to establish and maintain adequate tolls and charges for the
payment of interest and principal and payments to the reserve fund, and
charges for operation and maintenance of the bridge, and the performance
of this duty may be compelled by any court of competent jurisdiction upon
application of any bondholder. The States of New York and New Jersey
have contracted that they will not limit or alter the right and obligation
of the Port Authority to establish and maintain adequate tolls and charges
for such purposes, and this contract by the terms of the bonds and of the
Acts authorizing their issuance has become a contract between said States
and the holders of the bonds.
Analyses of ferry traffic indicate that 5,000,000 vehicles would have been

diverted to the Hudson River Bridge in 1926 had it been in operation,
which traffic would have returned a revenue estimated at $3,407,000, or
more than 1;4 times interest charges on a bond issue of $50,000,000, bearing
an average interest rate of 4;i %. It is estimated that by 1932, when the
bridge is opened for traffic, the estimated net revenues will be 55,250.000,or more than 234 times interest on 550.000.000 bonds.

Maturities and Prices at Which Offered by Syndicate.
Amount. Due. Price. Amount. Price.

$1,000,000 Dec. 1 1936 98.38 51.500.00 Dec. 11944 97.49
1.000,000 Dec. 1 1937 98.25 1,500.000 Dec. 1 1945 97.40
1.000.000 Dec. I 1938 98.13 1,500.000 Dec. I 1946 97.31
1,000,000 Dec. 1 1939 98.01 1,500,000 Dec. 1 1947 97.23
1,000.000 Dec. I 1940 97.90 1.500,000 Dec. 1 1948 97.15
1,000,000 Dec. I 1941 97.79 2.000,000 Dec. 1 1949 97.07
1,000.000 Dec. 1 1942 97.69 2,000.000 Dec. 1 1950 96.99
1,500.000 Dec. 1 1943 97.59
Yielding 4.20% (accrued interest to be added).
In connection with the purchase of $20,000,000 of the Port of New York

Authority bonds issued for construction of the new Hudson River Bridge
connecting upper Manhattan and Bergen County, New Jersey. The
Port Authority submitted the following information to the bankers:
The Port of New York Authority is a municipal corporate instrumentality

created by a compact between the States of New York and New Jersey
with the approval of the Congress of the United States. The Port Districthas an estimated population of 8,000,000 and comprises, roughly, the
territory within a line drawn from Port Chester across through White
Plains, over to Y_nicers, across the Hudson River to Piermont, down on
the Jersey side, passing between Passaic and Paterson and taking in althe industrial territory of Hoboken Jersey City, Newark, all the way toSouth Ambo y, across again to the Stew York side, taking in the completearea of the City of New York.
The Port Authority cannot pledge the credit of either the State of New

York or the State of Now Jersey, nor can it levy taxes from any source. Itcan, however, issue its own bonds to cover all orqrt of the cost of the
properties it constructs, purchases or leases in ca g out its plans for a
comprehensive development of the Port of New ork, and secure such
bonds by a first lien upon the revenues from these properties. It is upon
such a basis that the great port of Liverpool has been built up and that the
Port of London is being entirely reorganized and immensely enlarged. The
securities of the Mersey Docks and Harbour Board of Liverpool, issued upon
the credit of the works to be performed have met a ready market and are
highly favored by investors as are those of the Port of London Authority.
These bonds, in the opinion of counsel, will be secured by a first lien or

charge upon revenues and tolls arising out of the use of the bridge. The
estimated cost of the bridge, allowing liberal margin for contingencies and
including interest during the period of construction, is $50,000,000, which
It is believed will be sufficient to construct the bridge and approaches with
a capacity of at least four lanes of vehicular traffic. The additions,
$10,000,000 provided for in the authorized issue may be used if after the
opening of the bridge with such capacity it proves necessary or desirable toenlarge it to its ultimate capacity. The States of New York and NewJersey have both contracted for the advancing jointly of the sum of $10.
000,000 payable in five equal annual installments, beginning in 1927'toward the construction of the bridge. Repayments of these advances arespecifically subordinated, by the terms of the Acts authorizing the advances,to the obligations of the 

by
Authority on these bonds. The terms of theActs under which these advances are provided for specify that no paymentsof either principal or interest shall be made by the Port Authority to therespective States unless and until the Port Authority shall have accumu-lated and maintained out of tolls and revenues or otherwise, a reserve fund)equal to 10% of its obligations issued in relation to or for the construction.of such bridge. This reserve fund shall be over and above the sums requiredfor operation and maintenance and for payment of interest and the sumsrequired to be set aside for a sinking fund for the payment of the principalof these bonds.

Under Acts passed by the Legislatures of the States of New York andNew Jersey, the respective States pledge and agree, with the holders of these
bonds, that the States will not authorize the construction or maintenance ofany other highway crossings for vehicular traffic of the waters of the HudsonRiver between the two States, in competition with this bridge (except that acrossing may be authorized by said States at a point in New Jersey oppositea point in the Borough of Manhattan State of Now York, south of 60thstreet on the New York side), nor will it limit or alter the rights now vestedIn the Port Authority to establish and levy such charges and tolls as it maydeem convenient or necessary to produce sufficient revenue to meet theexpense of maintenance and operation and to fulfil the terms of these bondsin relation to this bridge until all of these bonds, together with interestthereon, are fully met and discharged, or until adequate provision shall bemade by law for the protection of the holders of these bonds.
PORTSMOUTH, Scioto County, Ohlo.-BOND OFFERING.-Tarmage Edwards, City Auditor, will receive sealed bids until 12 m. Dec. 28for the following bonds aggregating 542,160 96:

$7,143 75 5% Mabet Road sewer system (city's portion) bonds. DateOct. 1 1926. Denom. $1,000, $500 and one for $143 75. DueOct. 1 as follows: 51,43 75, 1928: $500, 1929 to 1933 incl., and11,000, 1934 to 1937 incl.
7,738 65 o% final judgment bonds. Date Oct. 11926. Denom. $1,500,except one for $238 65. Due Oct. 1 as f flows: $1,738 65, 1928,51.500, 1929 to 1932 incl.
2.278 65 5% street impt. (city's portion) bonds. Date Oct. 1 1926.Denom. $200, except one for $278 56. Due Oct. 1 as follows:

5478 56. 1928, and noo, 1929 to 1937 incl.
25,000 00 5% water works extension bonds. Date Nov. 11926. Denom.

$1.000. Due 51,000. Nov. 1 1928 to1952 incl.
Purchaser to pay for the delivery of the bonds and for all attorney fees

for legal opinions other than the opinion of the City Solicitor of the city of
Portsmouth. A certified check for 2% of the par value of the bonds bidfor, payable to the City Auditor, is required.

PROVIDENCE, Providence County, R. I.-BOND SALE.-The
52.000,000 4% coupon or registered water supply bonds offered on Dec. 14
-V. 123, p. 2931-were awarded to Eldredge & Co. of Boston at 99.247.
a basis of about 4.06%. Date Jan. 3 1927. Due $1,000.000 Jan. 3 1942
and 1952.
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PUEBLO COUNTY SCHOOL DISTRICT (P. 0. Pueblo), Colo.-

PURCHASER.-The purchaser of the following four issues of 4% bonds
aggregating $462,000 (V. 123, p.2931) was the N. S. Walpole Co. of Pueblo:
$200.000 funding floating debts bonds. Due May 1 as follows: $9,000,

1928 to 1935 incl.; $8,000, 1936; $15,000, 1937 to 1942 incl., and
$10.000, 1943 to 1945 incl.

100,000 school building bonds. Due Nov. 1 as follows: $7,000, 1928 to
1933 incl.: $6.000, 1934 to 1936 incl.; $15.000 1937, and $5,000.
1938 to 1942 incl.

140,000 school bonds. Due in 20 years, optional after 10 years.
22,000 school bonds. Due Nov. 1 as follows: $2,000, 1928 to 1932 incl.,

and $3,000, 1933 to 1936 incl.

PUNTA GORDA, Charlotte County, Fla.-BOND SALE.-The
following two issues o6% bonds, aggregating $127.200, offered on Nov. 4-
V. 123, p. 2026-were awarded to the James G. Yates Co. of Port Tampa
at 95, a !mats of about 6.98%:
$70,900 impt. bonds. Due Oct. 15 as follows: $8,000, 1928 to 1935. incl.,

and 86.900, 1936.
56,300 sanitary sewer bouls. Due Oct. 15 as follows: $6,000, 1928 to

1935. incl., and,300, 1936.
Date Oct. 15 1926.

READING, Middlesex County, Mass.-TEMPORARY LOAN.-The
Atlantic Corp. of Boston has purchased a $50,000 temporary loan on a
3.80% diseount basis.

RED RIVER PARISH SUB-ROAD DISTRICT NO. 1 (P. 0. Cou-
shatta), La.-BOND SALE.-The $140,000 6% road bonds offered on
July 14-V. 122, p. 3492-were awarded to Caldwell & Co. of Nashville
at a premium of $4,000. equal to 100.85, a basis of about 5.88%. Dated
March 1 1926. Due serially March 1 1927 to 1946 incl. This supersedes
the report given in V. 123, p. 3076.

RICHMOND HEIGHTS (P. 0. South Euclid R. F. D.), CuyahogaCounty, Ohio.-BOND SALE.-The following 53 % coupon specialassessment bonds aggregating $110,700 offered on Dec. 6-V. 12, p. 2553-swere awarded to Geo. W. York & Co. of Cleveland at a premium of $352,
equal to 103.28, a basis of about 4.73%:
$5,500 Geraldine Ave. bonds. Due Oct. 1 as follows: $1,000, 1928, and$500, 1929 to 1937 incl.
5,200 Donald Ave. bonds. Due Oct. 1 as follows: $700, 1928, and $500.1929 to 1937 incl.
Date Dec. 1 1926.

ROCHESTER, Olmsted County, Minn.-BOND OFFERING.-A. F.
Wright, City Clerk, will receive sealed bids until 7.30 p. m. Dec. 27 for
S28.000 4% % permanent improvement revolving fund bonds. Date Dec.
1 1926. Denom. $1,000. Due Dec. 1 as follows: $2,000 1927 and 1928.:ind $3,000 1929 to 1936, incl. Principal and interest (J. & D.) payableat the City Treasurer's office. A certified check, payable to the CityTreasurer, for 2% of the bid, required.

ROCKAWAY, Morris County, N. J.-BOND SALE.-The $11,500 5%coupon fire bonds offered on Dec. 9-V. 123. p. 2808-were awarded to
the Security Trust Co. of Camden, paying $11.550, equal to 100.43. a basisof about 4.92%. Due Aug. 15 as follows: $1,000, 1928 to 1934 incl., and$1,500, 1935 to 1937 incl.

ROSELAND, Essex County, N. J.-BOND OFFERING.-H. C. DerbyBorough Clerk, will receive sealed bids until 8 p. m. Dec. 17 for an issue o.5% equipment bonds not to exceed $12.500, no more bonds to be awardedthan will produce a premium of $1,000 over $12,500. Date Dec. 1 1926.Due Dec. 1 as follows: $1,500, 1927; $2,000, 1928 to 1930 incl., and $1,000.1931 to 1935 incl. A certified check for 2% of the amount of bonds bid for,payable to the Borough Clerk, is required.

RUTLAND SCHOOL DISTRICT (P. 0. Rutland), Meigs County,Ohio.-BOND OFFERING.-Mayme J. Heiner, Clerk Board of Education.will receive sealed bids until 12 m. Dec. 27 for $1,400 53 % school bonds.Date Aug. 1 1926. Denom. $250 and one for $150. Due $250 Marchand Sept. 1 1927 to March 1 1929, inclusive, and $150 Sept. 1 1929. Acertified check for 10% of the amount of bonds bid for, payable to the Boardof Education is required.

ST. FRANCIS SUBSIDIARY DRAINAGE DISTRICT NO. 20 (P. 0.Corning), Clay County, Ark.-PRICE PAID.-The price paid for the
$173.000 5% drainage bonds-V. 123, p. 2428-was 96.30. a basis of about5.38%. Date Aug. 2 1926. Due Feb. 1 as follows: $7.000 1931. 83,0001932 to 1934. incl.; $9.000 1935 and 1936. $10,000 1937 and 1938. 511,0001939 and 1940, $12,000 1941, $13,000 1942 and 1942. $14,000 1944 and$15,000 1945 and 1946.

ST. GEORGE SCHOOL DISTRICT, Dorchester County, So. Caro.-BOND SALE.-The Peoples First National Bank of Charleston haspurchased an issue of $50.000 high school bonds.

ST. JOHNS COUNTY (P. 0. St. Augustine), Fla.-BOND SALE.-The 8400,000 5% coupon series B improvement bonds offered on Dec. 14-V. 123, p. 2808-were awarded to a syndicate composed of Caldwell & Co.of Nashville. John Nuveen & Co. of Chicago and the Barnett NationalBank. Jacksonville, at 96.618, a basis of obout 5.21%. Date Jan. 1 1926.Due Jan. 1 1946.

ST. MARY'S, Pottawatomie County, Kan.-BIDS REJECTED.-We are now Informed by H. P. Giebler, City Clerk, that all bids for the$33,681 32 4%% internal hnpt. sewer and disposal plant bonds offeredon Nov. 29-V. 123, p. 2808-were rejected.

ST. PAUL, Ramsey County, Minn.-BOND SALE.-The $500.000permanent improvement revolving fund bonds offered on Dec. 13-V. 123.p. 3076-were awarded to Rutter & Co. and Batchelder, Wack & Co., bothof New York, jointly, as 4%s at 101.93, a basis of about 4.11%. DateNov. 11926. Due Nov. 1 1946.
Other bidders were:
Bidder- 

PremiumKissel, Kinnicutt & Co., New York: White, Weld & Co., New York;Continental & Commercial Security Co $9.495.00Bankers Trust Co., New York; Minneapolis Trust Co., Minneapolis 9,32600A. B. Leach & Co., Chicago  9.276 00Barr Bros. & Co., New York; C. W. McNear & Co., Chicago  9.09500Halsey, Stuart & Co., New York  7,890 00Estabrook & Co.. Boston; Minneapolis Loan & Trust Co., Duluth  7,00000North Western Trust Co., St. Paul; Geo. B. Gibbons & CO., N. Y- - 6.65600Wells-Dickey & Co., Minneapolis; Eldredge & Co., New York  6,445 00William R. Compton Co., St. Louis    595700The National City Co., New York  5.906 50Detroit Trust Co., New York; E. H. Rollins & Sons, New York  5.856 00Peoples Trust & Savings Bank, Chicago  5.49550Kean, Taylor & Co., New York: Guardian Detroit Co., Detroit:Drake-Jones Co., Minneapolis  . ooGuaranty Co. of New York; Merchants Trust Co., St. Paul  5.396 50Harris Trust & Savings Bank, Chicago
• 
  5,357 00Kalman dr Co.. St. Paul; Remick, Hodges & Co., New York  5.29950Ames, Emericn & Co., Chicago  5,21000

ST. PETERSBURG, Putnam County, Fla.-NO BIDS.-We arenow informed by S. S. Martin, Director a Finance, that no bids werereceived for the $199,000 5% improvement bonds offered on Dec. 13--V. 123, p. 2808.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-The Naum-keag Trust Co. of Salem was awarded on Dec. 13 the $350,000 temporaryloan offered on that date-V. 123, p. 3076-on a 3.64% discount basis.
SALT LAKE CITY, Salt Lake County, Utah.-BOND SALE.-Ross, Beason & Co. of Salt Lake City have purchased the following twoIssues of 6% bonds, aggregating $3,500, as follows:

$3,000 Paving Extension District No. 178 at 100.48, a basis of about5.50%. Date Sept. 17 1926.
500 Sewer Extension District No. 450 at par. Date Nov. 5 1926.Due 1927.

SALINAS CITY SCHOOL DISTRICT (P. 0. Salinas), Monterey
County, Calif.-BOND SALE.-The $72,000 5% school bonds offered
on Dec. 6-V. 123. p. 2808-were awarded to E. R. Gundeltinger, Inc., of
San Francisco. and William Cavalier & Co. of Oakland, jointly, at a pre-
mium of 83,016, equal to 104.18. Other bidders were:

Bidder
-William R. Staats & Co., Los Angeles 

E. H. Rollins & Sons, Boston 
3P2rem.54i2"100.
2.60000

Monterey County Bank  2,992 00
R. H. Moulton & Co., San Francisco  2,850 00
Heller, Bruce & Co., San Francisco  

2.881 °()H. S. Boone & Co., San Francisco, and Farmers & Mechanics 
Bank, Sacramento  2,749 89

Central National Bank, Oakland  2,932 00
Schwabacher & Co., San Francisco  2.13600
Harris Trust & Savings Bank, Chicago  2.751 00
Dean Witter & Co., San Francisco  2,939 00

SAN ANTONIO, Bexar County, Tex.-BOND SALE.-The following
11 issues of 4% % _public improvement bonds aggregating $3.600.000,
offered on Dec. 16-V. 123, p. 2931-were awarded to a syndicate composed
of the Guaranty Co. of New York, Eldredge & Co. Ames, Emerich & Co.
and the Detroit Co. all of New York City, the City National Bank, the
Central National Bank and the J. E. Jarratt Co., all of San Antonio, at a
premium of $49,424, equal to 101.373, a basis of about 4.39%:
$900.000 street opening and widening bonds. Due as follows: $22.000,

1928, 1930, 1932. 1934. 1936. 1938. 1940. 1942, 1944. 1946. 1948,
1950, 1952. 1954, 1956. 1958, 1960. 1962. 1964 and 1966, incl.;
$23,000. 1929. 1931. 1933. 1935. 1937. 1939, 1941. 1943. 1945,
1947. 1949, 1951, 1953, 1955, 1957, 1959. 1961, 1963, 1965 and
1967. incl.

750,000 sewer bonds. Due as follows: $18,000. 1928. 1936. 1940. 1944.
1948. 1952, 1956. 1960. 1964. incl., and 519,000. 1929 to 1931.
Incl.; 1931 to 1933, Incl.; 1937 to 1939, incl.; 1941 .0 1943, incl.:
1945 to 1947, incl.; 1949 to 1951, incl.; 1953 to 1955, incl.; 1957
to 1959. incl.: 1961 to 1963. incl., and 1965 to 1967, incl.

600.000 flood prevention bonds. Due 815.000, 1928 to 1967, incl.
300.000 street paving bonds. Due as follows: $7,000. 1928. 1930, 1932,

1934. 1936. 1938. 1940. 1942. 1944, 1946. 1948. 1950, 1952. 1954.
1956, 1958. 1960, 1962. 1964 and 1966. inel.. and 88.000. 1929,
1931, 1933. 1935, 1937, 1939, 1941. 1943. 1945. 1947. 1949. 1951,
1953, 1955. 1957, 1959, 1961, 1963. 1965 and 1967. incl.

250.000 bridge bonds. Due as follows: $8,000. 1928 to 1930, incl.; 1932
to 1934. incl.; 1936 to 1938. incl.; 1940 to 1942, incl.; 1944 to
1946, incl.; 194,1 to 1950, incl.: 1952 to 1954. Incl.; 1956 to 1958.
incl.; 1960 to 1962, incl., and 1964 to 1966, incl.; and $7,000,
1931, 1935. 1939, 1943, 1947. 1951, 1955. 1959. 1963 and 1967.

250,000 city hall bonds. Due as follows: $6.000, 1928 to 1930. incl.:
1932 to 1934, incl.: 1936 to 1938, incl.; 1940 to 1942. incl.: 1944
to 1946. inel.: 1948 to 1950, Incl.; 1952 to 1954, incl.; 1956 to
1958, incl.; 1960 to 1962, incl., and 1964 to 1966, incl.. and 17 000.
1931, 1935. 1939. 1943, 1947. 1951. 1955, 1959. 1963 and 1967.

150,000 public park bonds. Due as follows: 83,000, 1928, 1932, 1936,
1940. 1944, 1948, 1952. 1956, 1960. and 1964, incl., and $4,000,
1929 to 1931, incl. 1933 to 1935, incl. 1927 to 1939, incl. 1941
to 1943, incl. 1945 to 1947. incl. 1949 to 1951, incl. 1953 to
1955. incl. 1957 to 1959, incl. 1961 to 1963, incl., and 1965 to
1967, incl.

150.000 incinerator bonos. Duo as follows: $3.000, 1928 1932. 1936.
1940, 1944. 1948. 1952, 1956. 1960 and 1964, incl., and $4,000.
1929 to 1931. incl. 1933 to 1935. incl., 1937 to 1939, incl., 1941
to 1943, Incl.; 1945 to 1947, incl.; 1949 to 1951, incl.; 1953 to
1955, incl.; 1957 to 1959, incl.; 1961 to 1963. incl., and 1965 to
1967, incl. 464

125,000 fire and police dept. stations. Due as follows: 33.000, 1928 to
1934. incl.; 1936 to 1942, incl.; 1944 to 1950, incl.; 1952 to 1958.
inci., and 1960 to 1966, incl., and $4,000, 1935, 1951, 1959 and
1967, incl.

75,000 auditorium building bonds. Due as follows: $1,000. 1928, 1935.
1042. 1949 and 1956, incl., and 82,000, 1929 to 1934, incl.: 1936
to 1941, incl.; 1943 to 1948, incl.; 1950 to 1955, incl., and 1957
to 1967, incl.

50.000 city hospital bonds. Due as follows: $1,060. 1928 to 1930.
incl.: 1932 to 1934. incl.; 1936 to 1938, incl.: 1940 to 1942, incl.
1944 to 1946, incl.: 1948 to 1950. incl.: 1952 to 1954. incl.: 1956
to 1958. incl.; 1960 to 1962, incl.. and 1964 to 1966, incl.. and
$2,000, 1932. 1935. 1939. 1943, 1947, 1951. 1955. 1959, 1963
and 1967. Incl.

Date Jan. 1 1927.

SANDUSKY COUNTY (P.O. Fremont), Ohio.-BOND OFFERING.-
K. R. Richards, County Auditor, will receive sealed bids until 11:30 a. m.
Dec. 30 for $8,000 5% impt. bonds. Date Aug 7 1926. Denom. 8500.
Due Sept. 7 as follows: 81,000, 1927: $500. 1028:81,000. 1929; 8500. 1930,
and $1,000, 1931 to 1935 incl. Legality approved by Squire, Sanders &
Dempsey of Cleveland. A certfied check for $1,000 is required.

SANDUSKY COUNTY (P. 0. Fremont) Ohio.-BOND OFFERING.
-K. R. Richards, County Auditor, will receive sealed bids until 11 a. m.
Dec. 28 for $9,200 5% road bonds. Date Sept. 18 1926. Denom. $1.000,
except one for $200. Due Sept. 18 as follows: $1,200. 1927. and $2,000.
1928 to 1931 incl. Legality to be approved by Squire. Sanders & Dempsey
of Cleveland. A certified check for $1,000 is required.

SANTA BARBARA, Santa Barbara County, Calif.-BOND OFFER-
ING.-S. B. Taggart, City Clerk, will receive sealed bids until 5 la• 121.Dec. 23 for $200,000 5% harbor bonds. Date July 1 1926. Denom.
$1.000. Due $5,000 July 1 1927 to 1966 incl. Prin. and int. (J. & J.)
payable at the City Treasurer's office. A certified check, payable to the
Mayor or City, for 37 of the bid, required. Legality approved by
O'Melveny, Millikin. Tuller & MacNeil. Los Angeles.

SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.-
BOND OFFERING.-W. W. Shields, County Treasurer, will receive sealed
bids until 1 p. m. Jan. 7 for 8500.000 not exceeding 5% coupon school
bonds. Date Feb. 1 1927. Denom. $1,000. Due serially 1929 to 1953,
incl. Bids to be submitted as follows: (a) delivery of the bonds to be effected
Immediately; (b) 8250,000 of the bonds to be delivered immediately.
delivery of the remaining bonds to be made March 1 1927: (c) $200,000
to be delivered immediately. $200,000 to be delivered on March 1 1927,
and the remaining $100,000 to be delivered on April 1 1927; (d) delivery
of bonds to be made not later than May 1 1927 in such amounts and on
such dates as the Board may specify. Bids may be submitted separatelyunder any of the above propsoltions. Principal and interest (F. & A.)
payable at the office of the above-mentioned official or at the fiscal agency
In New York City.

SHAKER HEIGHTS SCHOOL DISTRICT (P.O. Cleveland), Cuya-
hoga County, Ohio.-BOND OFFERING.-J. W. Main, Clerk Board of
Education, will receive sealed bids until 12 m. (to be opened at $ p. ra.)
Jan. 3 for $445.000 434% school bonds. Date Jan. 1 1927. Denom
$1,000. Due Oct. I as follows: $8,000, 1928; $16,000. 1929 to 1934 incl.
$17.000. 1935; $16,000, 1936 to 1939 incl.: 317.000, 1940: 816.000, 1941-
)944 incl 317.000, 1945: 516.000, 1946 to 1949 incl.: 817.000, 1950:316,000
1951 to 1954 incl., and $17,000. 1955. Prin. and int. (A. & 0.) payale,
at the office of the Clerk, Board of Education. A certified check for 5%
of the bonds bid for, payable to the Board of Education, is required.
• SHELBY, Richland County, Ohio.-BOND OFFERING.-Bert Mx.
Director of Finance, will receive sealed bids until 12 m. Jan. 8 for $2.800
6% street improvement (city's portion) bonds. Date Sept. 1 1926. De-
nom. $400. Due 8400 Sept. 1 1928 to 1934 incl. A certified check for
10% of the amount bid, payable to the above official, is required.

SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT
(P. 0. South Orange), Essex County, N. J.-BOND SALE.-The ISSIle
of coupon or registered school bonds offered on Dec. 14-V. 123 p. 2932-was awarded to the National City Co.. Bankers Trust Co., and Harris.Forbes & Co. all of New York, taking 81.173,000 as 4%s ($1.200.000offered), paying $1,200,084 57, equal to 102.309, a basis of about 4.32%Date Jan. I 1927. Due Jan. i• as follows: $25.000. 1929 to 1936. incl.
830.000,1937 to 1946, incl., $35,000, 1947 to 1965, incl.. and 828,000. 1966:
SMITHFIELD, Johnson County, No. Caro.-BOND SALE.-The$130,000 5 % % coupon impt. bonds offered on Dec. 9-V. 123, p. 2932-were awarded to Assel, Goetz & Moerlein of Cincinnati at a premiumiof
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$2,128, equal to 101.63. a basis of about 5.05%. Date Nov. 11926. Due
Nov. 1 as follows: $6,000. 1927 to 1944, inch $8,000, 1945. and $14,000,
1946. 

Financial Statement.
Assessed valuation $3,170.000 00
Actual valuation, estimated   5,200,000 00
Total bonded debt (including bonds now offered)  437,000 00
Deductions-Water and electric light debt. $152.000; special

assessments uncollected, $198,503 39; total  350.503 39

Net debt  $86.496 61
Population, census 1920. 1,895; present estimate. 2.600.

SPARTANBURG COUNTY (P. 0. Spartanburg), So. Caro.-
BOND SALE.-The $500,000 paving bonds offered on Dec. I4-V. 123,
p. 3076-were awarded to a syndicate composed of the William R. Compton
Co. and Curtis & Sanger, both of New York, and the Peoples National
Bank of Rock Hill as 4145 at a premium of $156, equal to 100.031, a basis
of about 4.49%. Date Jim. 1 1927. Due $50,000, Jan. 1 1930 to 1939 incl.

Other bidders were:

Caldwell & Co.. Nashville: 
Premium.

For 4(% bonds 
For 4 % bonds Discount of 13,11(3 00

Bank or Commerce, epartanburg  4.40000
Bank of Commerce, for Columbia Nat. Bank, Columbia, Va  4,54500
Second Ward Securities Co., Milwaukee, Wis  5,350 00
Braun, Bosworth & Co., Toledo, and C. W. McNear & Co., Chic- 2,88700
A. M. Law & Co., Spartanburg, for Harris, Forbes & Co., N. Y_ 1,65000
Guaranty Co. of New York  3.04850
South Carolina National Bank, Greenville  3.175 00
Eldredge SZ Co., New York 95 0
Mississ ppi Valley Trust Co., St. Louis  

2,6950 000

Pulleyn & Co., New York  3,15000
W. L. Slayton & Co., Toledo; Well, Roth & Irving, Cincinnati,
and Prudden & Co., Toledo  3,556 00

National City Co., New York  3.285 00
R. M. Grant & Co., New York  815 00
J. A. Decamp, New York  4,65000
Stranahan, Harris & Ostia, Cincinnati  4,11700
Peoples Bank of Rock Hill, So. Caro. (for 414 % bonds)  156 00

STOW TOWNSHIP (P. 0. Cuyahoga Falls Route No. 1), Cuyahoga
County, Ohio.-BOND OFFERING.-11 J. Williamson, Clerk Board of
Trustees, will receive sealed bids until 12 m. Dec. 27 for $2.100 6% side-
walk bonds. Date Jan. 1 1927. Denom $400. one for $500. Due Oct. 1
as follows: $400, 1928 to 1931 incl., and $500, 1932. A certified check for
5% of the bid is required.

STUART, Palm Beach County, Fla.-BOND SALE.-W. L. Slayton
& Co. of Toledo have purchased an issue of $55,000 6% special impt.
bonds at 95.
ADD VIRGINIA (STATE OF) 

Financial Statement (As Officially Reported).
Assessed valuation, 1925 82.119,523.067
Total bonded debt, including this issue  26,029,344

Population, 1920 Census, 2,309,187.

SUNBURST, Toole County, Mont.-PURCHASER.-The purchaser
of the $60.000 coupon water bonds sold as stated in V. 123, p. 3()77, was
the Blanton Banking Co. of Houston, at par. The bonds bear interest
at the rate of 6%. Date Jan. 1 1946. Denom. $1.000. Due Jan. 1
1946. Interest payable J. & J.

SWAMPSCOTT, Essex County, Mass.-NOTE SALE.-The 8100 000
revenue notes offered on Dec. 10-V. 123, p. 3077-were awarded to the
Sagamore Trust Co. of Lynn on a 3.72% discount basis. Due Nov. 10
1927.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller
of Texas registered for the week ending Dec. 11 the following six issues of.
school bonds, aggregating $12,300:
Name- Amount. Int.Rate. Due.

Smith County Common S. D. No. 58-_ _ _ _ _$4,000 5% Serially
Howard County Common S. D. No. 22  2.000 5 Serially
Leon County Common S. D. No. 1  2.000 5% 20 years
Lee County Common S. D. No. 16  _ 1.800 507 1 to 20 years
Dewitt County Common S. D. No. 4 .. _ 1.500 607 Serially
Cooke County Common S. D. No. 41-. - - - . 1.000 5 Serially.

TRUMBULL COUNTY (P.O. Warren), Ohio.-BOND OFFERING.-
David H. Thomas, Clerk Board of County Commissioners, will receive
sealed bids until 1 p. m. Dec. 31 for $24,900 414% Wakefield Creek road
bonds. Date Jan. 1 1927. Denom. $1,000, one for $900. Due $2,900.
April 11928; $2,000. Oct. 1 1928 and $2,000. April 1 and $3,000, Oct. I
1929 to 1932 incl. Principal and interest, A. & 0., payable at the County
Treasurer's office. A certified check for $1,000 payable to Frank F.
Musser. County Treasurer, is required.

TRUMBULL COUNTY (P.O. Warren), Ohio.-BONDS OFFERED.-

David H. Thomas, Clerk Board of County Commissioners, received sealed
bids until 1 p. m. Dec. 14 for $11,500 4N% road bonds. Date Jan. 11927.
Denoms. 81.000 and $500. Due $500. April 1 1928; $1,000, Oct. 11928,
and $1,000, April 1 and Oct. 11929 to 1932 incl. Prin. and int. (A. & 0.)
payable at the County Treasurer's office.

UNION TOWNSHIP SCHOOL DISTRICT (P. 0. Union), Union
County, N. J.-BOND SALE.-The following coupon or registered
bonds, aggregating $385,000, offered on Dec. 13-V. 123. p. 2809-were
awarded to the Union Center National Bank of Union Center as 4145 at a
premium of $246 02, equal to 100.06. a basis of about 4.49%.
$215,000 school bonds. Due Jan. 1 as follows: $5.000, 1928 to 1952, incl.,

and 86,000, 1953 to 1967. incl.
170,000 school bonds. Due Jan. 1 as follows: $4,000, 1928 to 1957;

incl., end $5,000, 1958 to 1967, incl.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-The 8115.6005°! road bonds offered on Dec. 15-Y. 123, p. 3077-were
awarded to J. F. Wild & Co. of Indianapolis at a premium of 87,572, equal
to 106.55.

VERMILION PARISH ROAD DISTRICT NO. 6 (P. 0. Abbeville),
La.-BOND SALE.-The $100.000 road bonds offered on Dec. 1-V. 123,
p. 2167-were awarded to a syndicate composed of the Bank of Abbeville,
the First National Bank. Abbeville. and the Bank of Kaplan, Kaplan, at a
premium of $500, equal to 100.50. Due serially, 1927 to 1966, incl. In

V. 
123, p. 3077, we reported the Whitney-Central Trust & Savings Bank

of New Orleans as the purchaser.

VIRGINIA (State OF).--CERTIFICATE SALE.-The $2,500,000 514%
coupon or registered State highway certificates of indebtedness offered on
Dec. 15-V. 123, p. 2932-were awarded to a syndicate composed of the
Chase Securities Corporation, Barr Bros. & Co., H. L. Allen & Co. and
Blodget & Co., all of New York and the American National Bank of Rich-
mond at 100.456. a basis of about 4.16%. Date July 1 1931... Due July 1
as follows: $500.000. 1930 and 1931, and 8300,000. 1932 to 1936. incl.

VOLUSIA COUNTY SPECIAL ROAD AND BRI DGE DISTRICT
(P. 0. De Land), Fla.-BOND SALE.-Spitzer. Ron i ck & Co. of Toledo
have purchased an issue of $325,000 6% road and bridge bonds at 97.13.

WASHINGTON, Tazewell County, 111.-BOND SALE.-Thompson.
Kent & Grace, Inc., of Chicago were awarded recently an issue of $13,000
16% city hall bonds. Date Jan. 11927. Denom. 41,000 and $300. Due
$1,300 July 1 1928 to 1937. incl. Prin. and annual Int. (July 1) payabel
at the City Treasurer's office. Legality approved by Chapman, cutler
& Parker, Chicago.

WAVERLY, Pike County, Ohio.-NOTE SALE.-The $2,883 76 6%
funding net deficiency notes offered on Nov. 6-V. 123, p. 2297-were
awarded to the Waverly State Bank of Waverly. paying *2.890 76, equal to
100.24. a basis of about 5.98%. Date Sept. 11926. Due $961 25 March 1
and Sept. 1 1927 and $961 25 March 11928. •

WEST MILWAUKEE SCHOOL DISTRICT, Milwaukee County,
WI..-PRICE PAID.-The price paid for the $50,000 414% school site
and building bonds awarded to Hill, Joiner & Co. of Chicago-V. 123,
p. 2429-was a premium of $625, equal to 101.25, a basis of about 4.35% •
Date July 15 1926. Due March 1 as follows $1,000. 1927 to 1930, Inc .I.•
$2,000_, 1931; $1,000, 1932 and 1933; $3,000, 1934; $2,000, 1935; $3,000
1936; 37,000, 1937; 86.000. 1938 and $7.000, 1939 to 1941. incl.

WHEATLAND UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Scottsville), Monroe County, N. Y.-BOND SALE.-The $206,000
school bonds offered on Oct. 6-V. 123, p. 1909-were awarded to Batch-
elder. Wack & Co. and R. F. De Voe de Co., both of New York, jointly, at
100.78, a basis of about 4.55%. Date Oct. 11928. 0oupon bonds with
privilege of registration. Due Dec. 1 as follows: $1.000. 1930 to 1935, incl.,
82,000,1936 to 1939. incl.. $3,000. 1940 to 1943, incl.. $4,000, 1944 to 1946.
incl., $5.000, 1947 to 1949. Incl. 86.000. 1950 and 1951; $7,000, 1952 to
1954. incl., $8,000, 1955: 19.000. 1956 to 1958, incl.. $10.000, 1959: $11,000.
1960 and 1961. $12,000, 1962. 813.000. 1963 and 1964, incl.. and $15.000,
1965. Prin. and int. (J. & D.) payable at the Bankers Trust Co., New York,
or at the Union Trust Co., Rochester, at option of holder.

Financial Statement (As Officially Reported.)
Actual valuatiol $2,600.000
Assessed valuation  I .249,355
Bonded debt (this issue only)  206,000

Population, 1,200.

WILKES-BARRE, Luzerne County, Pa.-BOND SALE.-The $39,800
5% street paving bonds offered on Dec. 1-V. 123, p. 2809-were awarded
locally at par.

WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-The
H. 0. Grafton Co. of Boston has purchased a 830,000 temporary loan on
a 3.74% discount basis. Due Dec. 9 1927.

CANADA, its Provinces and Municipalities.
BASSANO, Alta.-BONDS VOTED.-The ratepayers approved the

$5.000 drainage by-law.

BRANTFORD, Ont.-BONDS DEFEATED.-The ratepayers defeated
the $40,000 city hall by-law.

ARN PRIOR, Ont.-BOND SALE.-II. 0. Monk & Co. of Ottawa
were awarded recently an issue of 831.507 24 5% improvement bonds at
99.55, a basis of about 5.04%. Due Dec. 1 1941.

FINANCIAL

STOCKS & BONDS
Bought and sold for casb, or carried on

conservative tot ms.

Inactive and unlisted securities.

Inquiries Invited.

FINCH, WILSON &CO.
Investment Securities

Members New York Stock Exchange

120 BROADWAY NEW YORK

Jerome B. Sullivan
FOREIGN 2. r_ MUNICIPAL &

GOVERNMENT 4X %Ai* R. R. BONDS

42 BROADWAY - NEW YORK
Members New York Curb Market

Direct Priest. Wires to
Barton, Buffalo, Chicago, Cleveland, Detroit,

Montreal, Rochester. Syracuse and Toronto

Orders executed in all markets
No margin accounts accepted

FINANCIAL

$500,000
Exempt

From Federal Income Taxes

51/2%
Municipal Trust

Ownership Certificates
Secured Isy

Tax Liens on Improved Property

St. Louis, Mo.
Oklahoma City, Okla.

To Yield 5.50%

HERBERT C.11ELLER & CO,
INCORPORATED

Sixty Wall Street New York
Tel. Hanover 0261

FINANCIAL

Adrian H. Muller & Son
AUCTION EE RS

OFFICE NO. 55 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales

OF

Stocks and Bonds
EVERY WEDNESDAY

Exchange Salesro ms

56 Vesov tr

USE AND CONSULT
The Financial Chronicle

Classified Department
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Following is a list of other bidders:
Bidder- Rate Bid.

A. E. Ames & Co 99.17
Dominion Bank 99.11
R. A. Daly & Co 99.08
C. H. Burgess & Co 98.81
Macneil, Graham & Co 98.77
McLeod, Young, Weir & Co 98.68
Gardner & Co 98.63
Bell, Guotnlock & Co 98.63
Royal Securities Corp 98.41
Wood, Gundy & Co 98.35
Dyment, Anderson & Co 98.21

BRANT COUNTY (P. 0. Brantford), Ont.-BOND OFFERING.-
A. E. Watts, County Treasurer, will receive sealed bids until 12 m. Dec. 17
for $40,000 5% county bonds. Date Dec. 31 1926. Principal and semi-
annual interest, payable at the Bank of Commerce, Brantford. Due Dec.
31 as follows: $1,900, 1927 and 1928. $2.000. 1929: $2,100. 1930; *2,300,
1931: $2,400. 1932: 32.500. 1933: *2.600. 1934: *2.700. 1935: *2.900, 1938:
$3.000, 1937: $3,200, 1938; $3.300. 1939; *3.500, 1940 and *3,700.1941.

EAST NISSOURI TOWNSHIP, Ont.-BOND SALE.-An issue of
$16.000 5 % impt. bonds has been disposed of at 101.11, a basis of about
5.11%. Due In 20 annual installments.

FORT WILLIAM, Ont.-BOND SALE.-Fry, Mills, Spence & Co..
of Toronto, were awarded recently an Issue of $250:000 5% 30-year hospital
bonds at 99.09. a basis of about 5.06%. Due in 30 years.
BOND SALE.-The Canadian Bank of Commerce of Toronto was

recently awarded an issue of $95.000 5% 30-year hospital bonds at 98.22,
a basis of about 5.12%. Due in 30 years.

FARNHAM, Que.-BOND SALE.-The $25,000 5% town bonds
offered on Dec. 8-V. 123, p. 2809-were awarded to Versailles, Vldricalre
& Boulais of Montreal at 99.37, a basis of about 5.06%. Date Aug. 1 1928
Due serially. 1927 to 1956, incl.

KINGSTON, Ont.-BONDS VOTED.-The ratepayers approved the
$25.000 city hall by-law, and defeated the $25,000 exhibition by-law.

LONDON, Ont.-BONDS VOTED.-The ratepayers approved two
by-laws totaling $430,000.

MANITOBA (Province of).-PRICE PAID.-The price paid for the
$2.827,000 (not $2,800) 4 % 30-year refunding bonds sold to Wood,
Gundy & Co.. of Toronto-V. 123, p. 3078-was 93.75 (New York funds),
a oasis of about 4.90%. Date Dec. 15 1926. Due Dec. 15 1956.

MIMIC°, Ont.-BONDS OFFERED.-Sealed bids were received until
7 p. m. Dec. 13 by H. B. Foreman, Treasurer for the following 5% bonds,
aggregating $152,815:
$19,900 10 installment bonds. $15.000 20 installment bonds.
67,800 15 installment bonds. 49,915 30 installment bonds.

OUTREMONT, Que.-BOND SALE -The $45,000 5% school bonds
offered on Nov. 30-V. 123, p. 2685-were awarded to Rene T. Leclerc,
Inc , of Montreal at 99.30, a basis of about 5 09%. Date Nov. 1 1926.
Due serially in 20 years.

Following is a list of other bidders:
Bidder- Rate Bid.

Credit Anglo-Francais, Ltd_ _- _99.09
Versailles, Vidricaire, Boulais,
Ltd 99.02

Ernest Savard, Ltd 99.02

Bidder- Rate Bid.
Dominion Securities Corp 98.92
L. G. Beaubien & Co 98.85
Mead & Co 98.63

NIAGARA FALLS, Ont.-BOND SALE.-The following 5% bonds
aggregating $87.099 offered on Dec. 7-V. 123, p. 3078-were awarded to
A. E. Ames & Co. of Toronto at 99.20, a bassi of about 506%:
$70,000 improvement bonds Due in 20 years.
17,099 improvement bonds. Due in 30 years.
Following is a list of other bidders:
Bidder- Rate Bid.

Canadian Bank of Commerce.. ..99.12
Imperial Bank 99.02
Dyment, Anderson & Co 98.54
Matthews & Co 98.51
Wood, Gundy & Co 98.40

Bidder- Rate Bid.
McLeod. Young, Weir & Co_ _ -98.39
0. H. Burgess & Co 98.27
Gairdner & Co 98.19
H. R. Bain & Co 98.15
Bell, Gouinlock & Co 97.85

ST. CATHARINES, Ont.-BoND ELECTION.-At the elections in
January, the ratepayers will be asked to vote on a $12.000 by-law.

ST. LAMBERT, Que.-BOND OFFERING.-James R. Beatty, Secre-
tary-Treasurer, will receive sealed bids until 8 p. m. Jan. 10 for the following
bonds:
$49,900 51 

bonds. 
serial bonds. Due serially May 1 1927 to 1956, incl.

370.000 5 0 serial  Due serially May 1 1927 to 1956, incl.
Date May 1 1928. Interest payable M. & N. at Banque Canadienne

Nationale, St. Lambert, or at head office of said bank in Montreal, also
at Bank of Montreal, Toronto. Denom. $100. $500 and $1,000.

Alternative bids will be received for:
$182,800 5% serial bonds. Due serially May 1 1927 to 1945, Incl.
236,200 5% serial bonds. Due serially May 1 1927 to 1948. incl.
Date May 11926. A certified check for 1% of the total amount of the

issue is required.

ST. ROSE, Qua.-BOND SALE.-The $25,000 5% 30-year serial
coupon bonds offered on Nov. 30-V. 123.p 2810-were awarded to Credit
Anglo Francais, Ltd., of Montreal at 98.36, a basis of about 5.17%. Date
Nov. 1 1926. Due serially 1927 to 1956, incl. Interest payable M. & N.

SANDWICH EAST TOWNSHIP, Ont.-BOND SALE.-0. Carruthers
& Co. of Windsor have purchased an issue of $150,000 555% 10 and 20
installment local improvement bonds.

SARNIA, Ont.-BOND ELECTION.-The ratepayers will be asked
to vote on a $70,000 by-law.

SMITH'S FALLS, Ont.-BOND SALE.-The $45,484 5% 20-Install-
ment sewer and drainage impt bonds offered on Dec. 6-V. 123. p. 3078-
were awarded to R. A. Daly & Co. of Toronto at 98 81, a basis of about
5.15%.

Following is a list of other bidders:
Bidder- Rate Bid. Bidder- Rate Bid.

Bell, Gouinlock & Co 98.75 Wood, Gundy & Co 98.35
W. T. Shannon & Co 98.55 McLeod, Young. Weir & Co., ....98.28
0. H. Burgess 98.46 Dyment. Anderson & Co 98.28

STRATHROY, bnt.-BOND ELECTION.-The ratepayers will be
asked to vote on a $25,000 water works by-law.

TISDALE TOWNSHIP (P.O. South Porcupine), Ont.-BOND SALE
-The $45,000 55i% school bonds offered on Nov. 29-V. 123, p. 2810-
were awarded to Dyment, Anderson & Co. of Toronto at 103.68, a basis
of about 5.20%. Due in 20 years.

YORK TOWNSHIP, Ont.-BOND SALE.-Wood. Gundy & Co. of
Toronto have purchased an issue of $1,751,594 5% improvement bonds
at 99.70, a basis of about 5.03%. Due in 5, 10, 20, 25 and 30 installments.

Ciassifieb 2bbertiZetnents3 I

POSITIONS WANTED---^^

UNLISTED TRADER
Experienced, desires connec-
tion with reliab
house as a trader or assistant
trader in unlisted securities.
Address Box AZ-1, Financial
Chronicle, 90 Pine St., N. Y.

WANTED

WANTED-Aland mortgage
of $1,000,000 by a very large
forest proper..y in Europe for
15 years amortization at ac-
ceptable interest against full
security. Address Box W26,
care Chronicle, 138 Front St.,
New York.

FOR SALE

-For Sale-
the 12-story
Dominating

COCA COLA BUILDING
in Kansas City

office of
L. N. Rosenbaum

owner
204 Railway Exchange Building

SEATTLE, WASH.

CHARTERED 1153

United States Trust Company of New York
45-47 WALL STREET

Capital, . . . • • • . $2,000,000.00
Surplus and Undivided Profits, . $19,200,723.66

This Company acts as Executor, Administrator, Trustee, Guardian, Corn
mittee, Court Depositary, and in all other recognized trust capacities.

It receives deposits subject to check and allows interest on daily balances.
It holds and manages securities and other property, real and personal, for

istates, corporations and individuals, and acts as Trustee under corporate mort-
rages, and as Registrar and Transfer Agent for corporate bonds and stocks.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, 1st Vice-Pres, WILLIAMSON FELL, Vice-President
wILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary

TRUSTEES
JOHN A. STEWART, Chairman of the Board

PRANK LYMAN CHAUNCEY KEEP; WILLIAM VINCENT ASTOR
buN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. OAOE
PAYNE WHITNEY
1DWARD W. SHELDON

ARTHUR CURTISS JAMES JOHN SLOANE
WILLIAM M. KINGSLEY PRANK L. POLE
OGDEN MILLS THATCHER M. BROWN
nonNirmus N. BLISS WILLIAMSON PBLL

REBHANN & OSBORNE
27 William St., New York

All General Market
Municipal Bonds

Handled on a Brokerage Basis
Specialist in
Foreign

Government & Municipal
External Bonds

USE and CONSULT
the Classified Department of
the Financial Chronicle.

We Specialize in

City of Philadelphia
35
31/28
4s
41/48
41/2s
58
51/48
51/2s

Biddle & Henry
1522 Locust Street

Philadelphia
Private Wirt to New York

Call Canal 8437
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CHICAGO

preenebaum Sons
Jnvestment convany

Safe Investments Since 1855
S. E. Col. LaSalle and Madison Sts.

Safe First Mortgage
Real Estate Serial Bonds

(Suitable Investments for Banks, Insur-
ance Companies, Estates and Individuals

Approved and Recommended by the
OLDEST BANKING HOUSE IN CHICAGO

Offering Safe Securities of Electric Light
and Power,Gas. and Transporta non Com-
panics operating in 20 states.

Write for list.

UTILITY
SECURITIES
COMPANY
72 W. Adams St., CHICAGO

Milwaukee St. Louis Louisville Indianapolis

Underwriters Distributors

CAMMACK & COMPANY
(Incorporated)

Municipal, Corporation
Railroad Bonds
39 So. La Salle St.

CHICAGO, ILLINOIS

and

OAGIlip,.!e.LI)M1

Established 1909—Incorporated

Investment Securities
NEW YORK CHICAGO ,

A. 0. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET
CHICAGO, ILL.

GARARD TRUST
COMPANY

INVESTMENT SECURITIES
TRUSTS • ESTATES

19 So. EA SALLE ST. CHICAGO

LACKNER, BUTZ & COMPANY
Inquiries solicited on Chicago

Real Estate Bonds

111 West Washington Street

CHICAGO

Bond Salesmanship
The Human Side of Business and The
An of Selling Bonds are the best books
on this subject ever written." Price. $3
each, cash with order. Descriptive cir-
culars free. Published and for sale by

Frederick Peirce & Co.
60 Wall Street, New York

207 So. Fifteenth Street, Philadelphia

CHICAGO

Leight, Holzer &CO.

First Mortgage Bonds

111 West Washington Street

Chicago

PAUL c4P9oFlg
INVESTMENT NSECURITIES.
10 SOUTH LA SALLE STREETCHICAGO

tVienonsir Nat'l Bank B4ReIilleranke,

ST. LOUIS

J. Herndon Smith Charles W. Moore
William H. Burg

SMITH, MOORE & CO.
INVESTMENT SECURITIES

509 OLIVE ST., ST. LOUIS, MISSOURI

WALD E IA-PLAITS' Co.INC

Investment

Securities

Members St. Louis Stock Exchange
Merchants-Laclede Bldg, St. Louis

POTTER, KAUFFMAN & CO.
Investment Securities

111 LOCUST ST. ST. LOUIS

M•mbor St. Louis Stock Exchange

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND
CORPORATION BONDS

CLEVELAND

Listed - Unlisted - Inactive
Stocks & Bonds

ALBERT FOYER
Leader News Bldg. CLEVELAND

DES MOINES. IOWA

Iowa Municipal Bonds
BOND DEPARTMENT

IOWA NATIONAL BANK
Des Moines Savings Bank & Trust Company
DES MOINES SIXTH AND WALNUT

MICHIGAN

HARRIS, SMALL & CO,
150 CONGRESS ST..W.

D E TRO 1 T

HAYDEN, VAN ATTER
& COMPANY

Investment Bonds

Buhl Building
Detroit

*Lansing Grand Rapids

J. D. CURRIE
&coe

Members Detroit Stock Exchange

314-18 Dime Bank Bldg.
DETROIT

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit Stock Exchange

Penobscot Bldg. - DETROIT - Cherry 2606

WATLING,LERCHEN &COMPANY
Michigan Municipal Bonds

Local Corporation Bonds and Stocks

We Invite inquiries

DETROIT
Members Detroit Stock Esc/tangs

Members of Detroit Stock Exchange

Charles A. Parcells & Co

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH,

WHITTLE SEY.
McLEAN &CO.

Municipal and Corporation Bonds

Members Detroit Stock Exchange
igPenobscot Building DETROIT

LIVINGSTONE & CO.
Members Detroit Stock Exchange

Dime Sating. Bank Bldg.

DETROIT

BUFFALO

Founded 1565

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Local Stocks and Bonds

Bought and Sold on a Brokerage Dade Oral,'

BUFFALO, NEW YORK
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