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The Financial Situation.

The overburdened taxpayer appears to have few
friends now-a-days, at least of the zealous kind who
are active in providing relief for him, and as a con-
sequence he has fared badly the present year at the
hands of legislative bodies, State and national. It
seems to have escaped notice that the New York
State Legislature adjourned two weeks ago without
enacting a law providing for the customary rebate
of 25% in the personal income tax. This is the first
time that this has happened in some years. Gover-
nor Smith in characteristic fashion has been berat-
ing the New York Legislature for its shortcomings,
but in the enumeration of its deficiencies and dere-
lictions we cannot find that he has made any men-
tion of the omission of the Legislature to grant the
usual 25% reduction in the personal income
tax. In the manoeuvring in the political arena the
poor taxpayer counts apparently for little. As a
consequence, these deluded individuals, when they
come to pay their State income taxes next Friday,
will find that this item of their taxes is on a basis
33 1-39% higher than in other recent years.

The State income tax is not as heavy as other
forms of the income taxes, running from 1% to 3%,
but it is in addition to these other taxes, and alto-
gether the load is very hard to bear nine years after
the close of the war. It isin addition, for example,
to Federal surtaxes ranging from 1% to 20%, a
State corporation tax of 414% and a Federal corpo-
ration tax of 1314%.

Congress in turn has failed to provide the relief
so much needed. The tax revision under the Reve-
nue Act of 1926 was not of a kind to lessen taxes
where they press most heavily. In the so-called
lower brackets of the surtax schedules the reductions

were inconsequential, and though the maximum of
the surtaxes was reduced from 40% to 20% the
maximum is now reached at incomes of $100,000
where the previous 40% maximum did not apply ex-
cept on incomes above $500,000, the effect here also
being to provide the least relief in the lower brack-
ets. Then the Federal corporation tax was actually
increased, being raised from 12%4% to 13% on the
incomes of 1925 and to 131%4% on incomes of 1926
and subsequent years. Therefore in the State of New
York corporations now pay the huge tax of 18% of
their net income to the Federal and the State Gov-
ernments combined—1314% to the United States and
414 9% to the State.

The additional 1% corporation tax was made on
the supposition that it would be merely the equiva-
lent of the capital stock tax on corporations, which
was now abolished. Even if that had been the case
it would still have left business conducted in the
corporate form without any relief whatever, while
the normal personal taxes, which apply to partner-
ships and all business not conducted through cor-
porate entities, were being radically scaled down.
We pointed out at the time, however, that while the
extra 1% might mean smaller tax payments than
the capital stock tax for the large and prosperous
corporations, those with huge tangible assets, it
would work in precisely the opposite way in the case
of the vast number of private corporations, which
constitute the lifeblood of the country’s business ac-
tivities, where tangible assets are scant and where
good-will counts as the main item of value. This is
just the way this tax change has worked, and as
a consequence most of the small private corporations
find they are obliged to pay more taxes than before,
following a tax revision which was supposed, and
probably intended, to reduce taxes.

So much has this been the case and so enormously
have corporate income tax collections been swollen
as the result, that President Coolidge last Novem-
ber, on the eve of the assembling of Congress felt it
incumbent upon him to announce that a flat rebate
of 12 to 15% could be made if Congress would enact
the necessary legislation. When Congress balked,
and the general public as well, and insisted that the
new legislation suggested should provide for a per-
manent rather than a temporary cut, the whole
matter was dropped. It was contended that general
revision could not be accomplished at the short ses-
sion of Congress ending on March 4.

But general revision was nof needed or called for.
An Act of Congress, containing a few short para-
graphs, could have been drawn which would have
given relief at just the points and in just the direc-
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tion where the taxes are bearing so heavily and so
unevenly. That such a short measure could have
been pushed through Congress at the instance of the
Administration, if the purpose and the will to do so
had existed, is apparent from the success the Admin-
istration forces had in getting the House of Repre-
sentatives to reverse itself on the Hull amendment
to the McFadden branch banking bill and the fa-
cility with which this same bill was forced through
the Senate by the application of closure against ob-
struction in that body and the equal success with
which closure was applied to secure the passage of
the McNary-Haugen farm relief bill.

In the meantime surplus in the United States
Treasury keeps piling up at an astonishing rate, in-
dicating not alone a continuance of trade activity,
but also that the tax revision of 1926 did not ac-
tually invelve any reduction in taxes for the tax
paying body as a whole, though undoubtedly operat-
ing to the advantage of some special classes. From
the revenue returns given out the present week, cov-
ering the nine months to March 31 of the current
fiscal year ending on June 30, it appears that a sur-
plus of about $500,000,000 will remain at the end of
the fiscal year over and above the large sinking fund
and other payments in reduction of the principal of
the debt. What a cause for thanksgiving the tax-
payers would have, particularly those in enjoyment
of moderately large incomes, if Congress, speeded on
by the Administration, had before adjournment
given them the benefit of this surplus of half a
billion dollars.

The week has been characterized by heavy invest-
ment and speculative purchases and advancing
prices. The Dow-Jones average of 40 investment
bonds has been continuing to advance rapidly into
new ground, and is now higher than the previous
high point reached in the early part of 1917. On
March 23 this average reached 97, and is now around
971%. The railroad average has also continued to
climb, reaching on Friday 132.54, comparing with
the previous high of 134.46 registered on Aug. 14
1909, and with the post-war low of 65.52 recorded on
June 20 1921. The industrial average also has shown
strength, but is still at very much the same altitude
near which it has been hovering for a number of
weeks, and some four or five points below the high
point recorded in August last year.

Except, however, for high grade bonds and stocks,
the movement of which is governed principally by
the price of money, the action of the averages has
been controlled not by a concerted upward shift, but
by a combination of individual movements, some up
and others down, but with the balance on the up side.
In other words, the market continues to be highly
discriminating, investment and speculative funds
shifting more and more into established or prospec-
tive earning power. Among the most notable move-
ments of the week has been that of American Tele-
phone, representing perhaps the largest corporation
in the world, and almost certainly the most widely
distributed security issue. This stock is now selling
above 170, an advance of more than 30 points from
the low of this year, and is now not very far above
a 5% basis for its $9 dividend. United States Steel
also attracted great attention, advancing to new
high ground above 170. Many railroad stocks were
conspicuous in the week’s trading, reaching new high
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levels. Among these were New York Central, New
York New Haven & Hartford, Pennsylvania, South-
ern Pacific, Missouri Pacific and Erie, the con-
vertible bonds of the latter attracting wide atten-
tion as well as the stocks. These bonds, which have
recently sold in the 80s, and not so long ago in the
60s and 70s, have advanced to 110, indicating the
probability of conversion. Among the most con-
spicuous industrial isues of the week were du Pont,
which advanced to a level above 240, a gain of nearly
23 points since the close of last week. The con-
spicuous advances and the heavy turnovers of these
numerous market leaders, have given the appearance
of a very strong bull market, which, however, is quite
belied by the comparatively small movement in the
averages, these latter being held back by numerous
small declines.

The most interesting dividend action of the week
was a proposal by the Pere Marquette directors to
issue a 209, stock dividend, subject to approval by
their own stockholders and the Inter-State Commerce
Commission. The most conspicuous issue of the
week was $100,000,000 Federal Land Bank 414s,
1957, offered by a syndicate headed by Alex. Brown
& Sons, Brown Brothers & Co., the National City
Co., Harris, Forbes & Co., Inc., Lee, Higginson &
Co. and the Guaranty Co. of New York. These
bonds were offered at 10114, yielding about 4.10%
to the date of redemption and 4149, thereafter. On
Thursday a syndicate headed by Blair & Co., Inc.,
offered $30,000,000 Kingdom of Serbs, Croats and
Slovenes external 7s, series B, 1962, at 9214 to
yield 7.60%,.

After being at 4149, practically all of last week,
call money dropped to 4%, on Monday, but touched
414% again Thursday, this tightening said to be
because of large withdrawals from the demand loan
market for interior banks. This lifting of the money
rates brought hesitation and some declines in a mar-
ket which was otherwise tending to be buoyant.
Brokers’ loans were reported during the month both
by the New York Stock Exchange and the Federal
Reserve Board. The latter showed a comparatively
slight increase for the week ended March 30, namely,
$1,125,000, following a decline of nearly $40,000,000
in the previous week. Stock Exchange figures re-
ported for March 31 showed a gain during the month
of $33,321,795, a figure not quite in alignment with
those of the Federal Reserve Board, which showed
a decline of $9,733,000 between March 2 and March
30. However, in view of the fact that the loans
covered are identical only in large part and the two
periods are not exactly identical, the difference, a
relatively small figure, is not significant.

Car loadings continué relatively heavy, 1,008,888
having been reported for the week ended March 26,
this being the third successive week with more than
1,000,000 cars and in a period of the year earlier than
the million-share mark has been reached in any pre-
vious year. Loadings for the week were 40,943 cars
in excess of those for the corresponding week in 1926,
an increase accounted for almost entirely by increase
in coal loadings, due perhaps in large part to prepa-
ration for the strike in the bituminous mines which
began on April 1. :

Commodity prices are being very.carefully watched,
but as yet there is no definite evidence that the long
continued decline has come to an end. The Irving
Fisher index of wholesale commodity prices which
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showed a gain in the week ended March 25 of eight-
tenths of one point, recorded a decline for the week
ended April 1 of one-tenth of one point, to 140.3.
The best that can be said at present is that prices
appear to be stabilizing at the present comparatively
low level. Gratifying but slight advances have been
noted during the past few days in corn and cotton.

Winter wheat has made quite satisfactory prog-
ress during the past winter, according to the spring
report on that crop issued by the Department of
Agriculture at Washington late yesterday afternoon.
The condition on April 1 at 84.5% of normal, as in-
dicated by the Department, is the highest for that
date since 1921, in which year 600,316,000 bushels
were harvested. The April 1 condition is 2.7 points
higher than the December condition last year, just
after the planting of the crop. The ten-year average
of the winter wheat crop shows a decline from De-
cember to April of 4.6 points. The estimate of area
planted last fall was 41,807,000 acres, which com-
pares with the revised figures of the area planted in
the fall of 1925 of 39,799,000 acres and of 39,956,000
acres in 1924. The Department reports that the crop
shows improvement in all of the important Eastern
Central and North Central States since December
last. Moisture and temperature conditions have
been favorable.

In western Kansas and northwestern Oklahoma
the weather has been too dry, though late rains have
occurred in this section. Further east in Kansas,
rainfall has been ample and in portions of the soft
wheat area in the southwestern part of the State,
excessive. Acreage was curtailed on that account in
this area last fall and the grain has an unhealthy
appearance. In the greater part of Nebraska, away
from the dry area, conditions are excellent and win-
ter killing low. Conditions in general throughout
the belt are reported good to excellent, though some
complaint is heard about the late sown crop, espe-
cially in Pennsylvania, Maryland and northern Illi-
nois. The area abandoned on account of winter
killing will not be announced until the May report.
A year ago it was only 5.6% of the area planted, or
2,216,000 acres, in contrast with a ten-year average
of 13%. Rye shows a condition April 1 this year of
86.4% of normal, a gain of 0.1 point since December
last. This contrasts with an average loss during
the interval of 2.2 points for the preceding ten years.

Evacuation of foreigners from China continued at
a hurried pace during the week. The armies of the
Southern Nationalists, having occupied the entire
lower Yangtze Valley, are sweeping northward to-
ward Peking, with the sentiment of the Northern
Chinese people apparently much in their favor. They
were reported in a Shanghai dispatch of April 3 to
the New York “Times” to be advancing by three
routes, without opposition, moving with compara-
tive rapidity. One army is going by the Grand
Canal; another is said to be moving along the Pu-
kow-Tientsin Railway, and a third is advancing
above Anking. As the armies advance, Americans
and other foreigners ate leaving their homes and
mission posts by the score, making their way to the
zones of safety along the seaboard. Many foreign
women and children are even leaving Peking, though
that city is still far above the advancing Nationalist
armies. Even in Southern China, where no fighting

has occurred at any time in the present conflict, the
wave of anti-foreignism is running high, Canton re-
porting on April 4 a general exodus of Americans to
the British isle of Hong Kong. The Japanese had
hitherto been less molested by the Chinese than
most other nationals, but on Sunday last their con-
cession at Hankow was invaded by a mob of Chinese
and looted. A majority of the Japanese in the con-
cession took refuge on warships in the Yangtze
Only the Germans, who had their special privileges
stripped from them by the Powers, are now com-
paratively unmolested.

In Shanghai, the capture by the Southerners of
the northern capital is now looked upon as a fore-
gone conclusion, says a report to the New York
“Times” of April 4. The dispatch adds: “Indeed,
it is reported that Marshal Shang Tso-lin personally
has already retired to Manchuria, beyond the Great
Wall. While this report is regarded as premature,
its circulation indicates the Chinese belief that the
Nationalists will be victorious. Foreigners who have
had an opportunity to observe the immature and un-
disciplined character of the Southern armies have
wondered at the Northern forces’ unwillingness to
resist them. The explanation lies in the propaganda
which precedes the Nationalist advance. Plain-
clothes agents circulate reports that the Northern
armies are militarists and in league with the for-
eign imperialists, while the Nationalists are the peo-
ple’s army. Such arguments invariably appeal to
the people and the soldiers because of the long suf-
fering to which the militarists have subjected them.”
The Southern armies are themselves, it is pointed
out, made up very largely of the brigand-like soldiers
taken over from defeated Northern troops. “An-
other damaging factor is theresult of the propaganda
against the foreigners and favoring Communism,
making the ignorant type of soldiers uncontrollable
in their activities against both foreigners and Chi-
nese. In treaty ports everywhere the Chinese with
wealth have deposited it in the foreign banks or asked
the foreigners to take over and protect it for them.”
Reports persist, meanwhile, of dissension within the
ranks of both the opposing factions. Marshal Chang
Kai-chek, the military leader of the Southerners, is
said to be opposed to the Red advisers who are aid-
ing the Kuomintang, or People’s Party movement.
In the north, Dr. Wellington Koo, Premier at Peking,
resigned on April 7.

Though the Nanking incident, in which eight for-
eigners were killed, has not been followed by the
dreaded attacks on foreigners everywhere in China
which were at first expected, minor disturbances
continue to be reported daily. An armed clash be-
tween American bluejackets and Chinese who at-
tacked an American merchant vessel at Chun-king,
was reported to Washington April 4. Three Chinese
were wounded, one probably fatally. In the attack
on the Japanese concession at Hankow on Sunday,
it was reported that at least ten or twelve Chinese
were killed. Such incidents are widely exploited by
the anti-foreign elements in China, and the foreign
Governments are doing all possible to avoid them.
In Hankow only a few Americans remained ashore
after the trouble in the Japanese concession, Ad-
miral Williams reporting to Washington that “trou-
ble was expected to develop” from the incident. Such
incidents occur, says a Washington dispatch to the

pitized for FRASER
p://fraser.stlouisfed.org/




2032

THE CHRONICLE

[Vor. 124.

New York “Times,” notwithstanding pledges and ap-
parent efforts of Cantonese generals to protect for-
eigners. With the entire Yangtze Valley practically
emptied of Americans, officials in Washington are
giving deepest concern to the situation in the north,
adds this report. Anti-American strikes and boy-
cotts were also mentioned in official dispatches from
interior China.

In Shanghai, now definitely out of the fighting
zone, normal quiet is apparently still far off. Be-
cause of the French refusal to participate in the
defense measures of the other Powers, lines of barbed
wire were stretched between the French and the inter-
national concessions. From a business point of view
the problem of “liquidating” the Shanghai situation
has become a pressing one, according to a dispatch
of April 2 to the Chicago “Tribune.” “That the pres-
ent situation cannot continue indefinitely is gen-
erally realized, due to the fact that business is para-
lyzed and the foreign firms are going broke owing
to the almost complete cessation of business inter-
course with the Chinese. Due to the refusal of the
banks to extend credit, many small foreign firms,
chiefly agencies of American manufacturers, will be
bound to close their doors shortly owing to a short-
age of capital, while the larger firms are cutting
their staffs to a minimum. Firms exporting Chinese
raw products to America also are experiepcing dif-
ficulties owing to their inability to obtain cargoes
from the interior. The silk business is particularly
affected, according to a circular issued this week by
the Silk Guild explaining the practical impossibility
of obtaining cocoons from the interior, which is caus-
ing the forecast of a disastrous year.” The Ameri-
can Chamber of Commerce appealed on April 3 for

concerted action by the Powers to protect foreign
lives and property and to save China.

In Peking great excitement was caused on April 6
by a raid on Russian premises adjoining the Soviet
Embassy. Some 300 armed military Chinese and
native police surrounded the premises and com-
pletely surprised the occupants, many of whom were
alleged to be engaged in Communist propaganda.
The Embassy itself was not entered, but the Soviet
Bank and other Russian quarters were. A Peking
dispatch to the New York “Times,” describing the
incident, said: “The Ankouchun (Northern Allies
Army) authorities, acting on information that nu-
merous agitators had arrived in Peking and were
being quartered on Soviet property with the object
of stirring mobs to action, requested permission of
the diplomatic corps to make the search. The An-
kouchan is assuming responsibility for order in the
city and the request was granted. M. Cherniks, the
Soviet Charge d’Affaires, had lodged a vigorous pro-
test with the Foreign Office.” Similar action was
taken by the Chinese police at Tientsin April 7, the
Soviet Bank and other Soviet offices located in the
French concession being raided and documents
seized. The sanction of the French Consul was se-
cured by the raiders. These incidents were prompted
by the Northern leader Chang Tso-lin, who is the
chief antagonist of the Soviet doctrines in China.
American Minister MacMurray, reporting the inci-
dent in Peking to Washington on Thursday, said
that the soldiers and police exceeded the authoriza-
tion given to them to enter the area by diplomatic
officers of the Boxer Protocol Powers. Instead of
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confining their search to what Minister MacMurray
described as the private properties of the Soviet
Bank and the Chinese Eastern Railway, the raiders
trespassed on the compound of the former Russian
Legation guard. In Shanghai, the Soviet Consulate
was surrounded Thursday by police assisted by
White Russian volunteers, no one being allowed to
enter or leave the premises.

In Moscow the Foreign Office and high Govern-
ment and Communist circles were reported by the
New York “Times” correspondent to be seething
with activity as a result of these incidents. No word,
however, has appeared in Russian newspapers on
the matter. In official circles, this report adds, “it
is considered that the raid on the Embassy com-
pound is more ominous than the already long-stand-
ing and serious quarrel between the Soviet and Mar-
shal Chang Tso-lin, who it was thought would never
have dared such a bold stroke unless assured of the
open or tacit support of England and other foreign
Powers. This impression is reinforced by news re-
ceived this afternoon of the Shanghai volunteers
forming a cordon around the Soviet Consulate there,
which appears an illuminating aftermath of the
Peking raid.”

United action by the Powers in China seems un-
likely unless further serious events make such a
course imperative. In Washington it was made
known April 5 that instructions have been sent to
John Van A. MacMurray, the American Minister at
Peking, on the basis of which he has arranged to
draft a note on the Nanking incident for presenta-
tion simultaneously to Eugene Chen, the Cantonese
Foreign Minister, now at Hankow, and to General
Chang Kai-shek, the Cantonese military leader, at
Shanghai. It is understood that no ultimatum is in-
volved, but that the note will probably include de-
mands for reparations and future guarantees. The
British note of protest was also forwarded April 5,
according to a London dispatch to the New York
“Times.” It was stated in official quarters there
that its terms are practically the same as those of the
United States and Japan. If the demands are re-
fused, it is understood that the three Governments
will confer further as regards the action to be taken
to enforce them. In other respects no change is ap-
parent in the attitude of the respective foreign Goy-
ernments. In a debate on Wednesday in London,
Sir Austen Chamberlain, the British Foreign Secre-
tary, declared: “We shall pursue as and when we
can the policy of the adjustment of old treaty posi-
tions to new aspirations and new conditions, but we
are not prepared to be hustled out of China. It is
only if the Nationalist Government recognizes the
ordinary obligations of a Government that they can
expect we can pursue the policy laid down in the
memorandum of December.” TIn Tokio the Cabinet
discussed the situation on Tuesday, and heard the
latest reports from Foreign Minister Shidehara. No
decisions involving any departure from the present
policy were taken and it was decided not to send
more troops. The Japanese view is that the South-
ern authorities are responsible for the security of life
and property in the districts they control and that as
long as disorders can be regarded as unpremeditated
incidents it is better to support the Nationalist au-
thorities than to embark on the impossible task of try-
ing to guard all the Japanese nationals in China.
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Regarding the I'rench, a Paris report of April 1 to
the New York “Times” said: “The French appar-
ently have no intention at all of joining with the
British or with Washington or Tokio in any con-
certed action. That is, at least, not until they have
had more difficulties in China. Not only do they
hold a hope that when the present storm blows over
they will remain in quite good standing with who-
ever the victors may be, but also they are thinking
of Indo-China and what troubles might come there
from the triumphant Cantonese.”

A budget deficit which “made the British tax-
payer shiver in his shoes,” was revealed at the close
of the British fiscal year March 31. The deficit is
£36,694,000, which is declared to be the largest in
British peacetime financial annals. A shortage was
expected in Britain, even though Winston Churchill,
as Chancellor of the Exchequer, had budgeted for a
surplus of £4,000,000, but the actual figure far ex-
ceeds even the worst prognostications. The excess
expenditure of the last twelve months amounts,
therefore, to over £40,000,000, and Mr. Churchill
will have to make provision for the amount in his
new estimates for the coming year to be placed be-
fore Parliament April 11. That the Chancellor of
the Exchequer will find it imperative to levy new
taxes is obvious, says the London correspondent of
the New York “Times.” “Even by the aid of such
expedients as raids on the sinking fund and the road
funds he cannot balance his books without fresh
taxation.” Where the burden of this additional
taxation will fall is the question uppermost in Brit-
ish minds.

The heaviest drop in receipts from Mr. Churchill’s

budget estimates a year ago occurred in the income

and property taxes. The shortage in these items
alone was £20,000,000 and was only slightly offset
by an increase of £1,500,000 in the yield of the super-
tax on incomes. In further explanation of the un-
precedented deficit, a New York “Times” report of
April 3 from London said: “The great industrial
depression, due to the coal strike, not only affected
revenue seriously, but involved the Treasury in heavy
expenditures. The disturbed state of China has
thrown another unexpected liability on the Treasury
and contributed to trade depression. Moreover, the
current year’s revenue will suffer from trade depres-
sion perhaps even more than last year because of a
different system recently introduced of assessing
income. It is a foregone conclusion that we shall
escape additional direct taxation in the form of an
income tax, but it will need all the ingenuity of the
Treasury to devise other means of producing a sound
budget.”

A law intended to limit drastically trade union
activities in Great Britain was given its first read-
ing in the House of Commons Monday. The meas-
ure, sponsored by the Government, embodies the
legislative reaction to the general strike of last May
and, in pursuance of a widespread demand for the
prevention of a similar recurrence in the future,
makes a general strike illegal. A general strike is
not specifically mentioned in the bill, but it is ob-
viously included by the terms of the first clause,
which outlaws “any strike having any object besides
the furtherance of a trade dispute within a trade or
industry in which the strikers are engaged if the

strike is designed to coerce the Government or in-
timidate a substantial portion of the community.”
The bill, says a dispatch from London to the New
York -“Herald Tribune,” “has aroused misgivings
even in Conservative Party circles, where it is feared
that the Labor Party will be unified by the fight to
be made against it and thatindustrial conditions will
be made worse rather than improved.” The Labor
Party made clear immediately that they will fight the
bill line by line. They asserted the bill was a mis-
take, that it went far beyond the necessities of the
situation, would bring about a great campaign in the
country and would mean the gain of a hundred seats
to them in the next election. An Associated Press
dispatch of Wednesday says the Labor Party has
adopted a resolution characterizing the bill as “a
deliberate attack, inspired by motives of class and
partisan hostility, upon workers’ organizations.”
The same report adds: “Nothing the Government
could have proposed apparently could have stiffened
to united resistance every section of the labor move-
ment so thoroughly as the Government’s trade union
bill. Two chief criticisms are heard in all labor
headquarters, first that a Government, representing
a minority of electors, is not justified in proposing
such a measure without a mandate from the coun-
try, and, second, that the word ‘lockout’ is not men-
tioned in the bill. In connection with this latter
criticism it is declared that a concerted lockout
might be just as injurious to the community as a
general strike.”

French finances are rapidly gaining strength un-
der the ministrations of M. Raymond Poincare, Pre-
mier and Finance Minister. At a meeting of the
sinking fund board in Paris, April 1, M. Poineare
announced that he proposed to issue in the next few
months a gigantic interior consolidation loan of 21,-
500,000,000 francs, or $860,000,000. This would
erase all maturities coming in 1928 and 1929,
amounting to more than 21,000,000,000 francs. As
this year’s obligations already are provided for by
the Premier and Finance Minister, M. Poincare
thereby expects to give the Government a free hand
for the next four years to devote itself to stabiliza-
tion, internal financial restoration and foreign obli-
gations. The actual total of maturities faced by
France in the next two years is 21,860,000,000 francs,
made up of the following items: July 1 1928, reim-
bursement of 1,560,000,000 francs in Credit Nation-
ale bonds; Dec. 8 1928, 6,600,000,000 francs in Treas-
ury bonds; May 16 1929 7,500,000,000 franecs in ten-
year bonds; May 20 1929, 6,200,000,000 francs in
Treasury bonds.

It was further announced in Paris April 5 that
the Bank of England had agreed to the financial
arrangement recently proposed by M. Moreau of the
Bank of France for the settlement of the war loan
made to the French Bank. By this deal, says the
Paris correspondent of the New York “Herald Trib-
une,” the Bank of France will pay to the Bank of
ingland £37,000,000 in paper in return for which
the English Bank will release £18,560,000 in gold held
by it as security. This augmentation of the French
gold reserve is regarded as of pronounced signifi-
cance by financial experts, adds the report. The ex-
perts affirm it is entirely possible that this big addi-
tion to France’s gold reserve will allow M. Poincare
to stabilize the frane much sooner than has been
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deemed possible, perhaps even within the present
month.

After considerable delay, the I'rench Government

replied on Monday to the invitation of Presidenf
Coolidge to be represented informally at the new
three-Power naval conference which the American
Government has called at Geneva early in June.
Though not a direct refusal, the reply nevertheless
reiterates the stand taken by France in reply to the
first invitation sent by President Coolidge, namely,
“that po.itive participation in the conference pro-
jeéeted between the United States, Great Britain and
Japan, cannot be envisaged.” The conclusion of the
note/is to the effect that the French Government,
stindert existing circumstances, finds it necessary to
defer “its decision regarding participation in the
disarmament discussions, even to the extent of a
.simple observer.”

In Washington disappointment was expressed at
the IF'rench reply, but it was said President Coolidge
does not expect the refusal will in any way impede
the holding of the conference. The United States,
said-a dispatch of Tuesday to the New York “Times,”
will'maturally go ahead with the British and Japan-
ese,-and, if they should conclude to enter, with the
Italians. The reaction in England is indicated by a
report from the London correspondent of the New
York “Times”: “As London sees it, the French
refusal to have anything to do with the naval confer-
ence proposed by President Coolidge lessens its
chances of extensive limitation of existing sea forces.
British diplomatists along with other observers have
expected the French action, but its becoming official
throws into relief the fact that French absence from
the meeting would immensely increase the difficul-
ties of Britain in obtaining from the negotiations
that which she has sought ever since she failed to get
it at the Washington Conference, namely, abolition
of the submarine as a weapon of war. Coupled with
the French attitude in the Geneva discussions now
going on the new Paris note makes it quite plain that
the French do not now intend either to agree to ban-
ning undersea craft or to any reduction of the sub-
marine forces they have afloat and building. On the
other hand, this certainty of the French position will
increase the opposition of the British Admiralty to
any decrease in British cruiser strength, it being the
English position that auxiliary naval craft are real
weapons against submarines.”

A treaty of friendship and arbitration was signed
April:5 in Rome by Premier Mussolini and Count
Bethlen, Premier of Hungary. This marks the tenth
treaty of this character concluded by Italy since 1923
when the first of its kind was signed in London. The
treaty states specifically that Ttaly and Hungary are
friendly countries and provides that all disputes
which cannot be settled by ordinary diplomatic
means shall be submitted for conciliation to a spe-
cial court composed of members nominated by the
contracting parties. Official notes were also signed
by Premiers Mussolini and Bethlen approving the
conclusions of the Italian and Hungarian experts
who are studying means of affording Hungary a
trade outlet to the sea through the port of Fiume.
This is regarded in Rome, says a dispatch of April 3
to the New York “Times,” as a victory for Italy over
Jugoslavia, Greece :and Rumania, which also had

offered ports. Before Fiume can be used by Hun-
gary, however, a convention will have to be signed
between that country and Jugoslavia, as the port is
accessible to Hungary only over Jugoslav territory.
“I'rom all appearances, Jugoslavia is being jockeyed
into a position where she cannot gracefully refuse to
sign such a convention with the Budapest Govern-
ment,” says the Rome correspondent of the New
York “Herald Tribune” in a report of April 4.

In Budapest, Government spokesmen expressed
the greatest satisfaction over the signing of the Italo-
Hungarian treaty, says a dispatch to the New York
“Times.” The Rome correspondent of the same pa-
per remarks: “It is looked upon here as the sixth
milestone in Signor Mussolini’s thus far successful
struggle to supplant the French influence in the
Balkans and the countries of the former Austrian
Empire and as Signor Mussolini’s sixth successive
victory over the French Foreign Office in that part
of the world. First in the chronological order came
Italy’s treaty of cordial collaboration with Czecho-
slovakia in July 1921; then the treaty of friendship
and arbitration with Rumania in September 1926;
then the treaty of friendship and security with Al-
bania in November 1926; then the recognition by
Italy of the union of Bessarabia with Rumania ; then
the forestalling of the alleged nipping in the bud of
Jugoslavian schemes to foment revolution against
Ahmet Zogu in Albania, and, finally, the treaty of
friendship with Hungary.,” In Paris, naturally,
according to the correspondent of the New York
“Times,” Premier Mussolini’s treaty of friendship
and arbitration with Hungary is not regarded with
much favor. French observers declare there may be
excellent reasons for the conclusion of the treaty,
and in so far as it provides an outlet for Hungary to
the Mediterranean and eases commercial relations,
it is a good treaty. But there is another side to it,
they assert. Relations between Italy and Jugoslavia
are still strained as a result of the Albanian inci-
dents and the treaty of Tirana. Jugoslavia is a
neighbor of both Italy and Hungary, and therefore
there exists in French minds a suspicion that some-
how or other this entente is directed against Jugo-
slavia. It assures Hungary’s neutrality at least in
case of a conflict, French observers add.

Frantic efforts continue to be made in Soviet Rus-
ria for reductions in the prices of industrial prod-
ucts. Such reductions are becoming more and more
imperative from the Soviet standpoint, in order to
satisfy the hugely preponderant agricultural popula-
tion. The peasants, dreaming for centuries of the
great “white division” of the land, finally secured it
as an incidental of the Bolshevik revolution, and
their tacit acceptance of the present Government is
based upon that fact. A continuance of the friendly
tolerance of the peasants is indispensable for the
Soviet, if it is to remain in power, but under the
double burden of low prices for their own products
and high prices for the industrial goods which they
buy, their tolerance is apparently wavering. In con-
sequence, a dispatch of April 5 to the New York
“Times” describes in romantic terms the “battle of
prices” in Russia. Joseph Stalin, the eutstanding
figure in Russia, and the standard bearer of the
Communist world revolution, is accredited in this
dispatch with these words: “Without a reduction in
the prices of manufactured goods we cannot main-
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tain the connection between the proletariat and the
peasants, between industry and agriculture, which
forms the basis of the proletarian dictatorship in
our country.” This means clearly enough, adds the
correspondent, that the success or failure of the
Socialist experiment in Russia hangs upon the issue
of the present battle. The Bolsheviki know this well
and, like Stalin, admit it. They admit also that the
battle is far, far from won. If you have the eyes to
see beyond the crowded stage and the picturesque

facade, each phase of the battle becomes passionately

interesting, each report from the economic front
brings a thrill like the old communiques in the days
of the Marne, Verdun or the Argonne. The “Isves-
tia” in a statement to-day says: “In the first quar-
ter of the present year the cost of manufactured
goods to the peasants was augmented by 1114 % as
compared with a year ago.” This means no less an
admission of defeat than the once familiar phrase:
“Under the pressure of heavy attacks our troops
were withdrawn to prepared positions of defense.”

The German budget for the fiscal year beginning
in April, the heaviest in Germany’s history, was
passed by the Reichstag in Berlin April 6. The vote
was 238 to 166, Socialists, Communists and Eco-
nomic Unionists voting against the Government.
Germany enters upon this new fiscal year with heavy
burdens, says the Berlin correspondent of the New
York “Times,” who remarks further: “Her eco-

nomic position, however, offers every possible guar-
antee that they will be borne without undue diffi-
culty. There is no reason whatever to doubt her
ability to balance the budget entailing an expendi-

ture of more than 8,000,000,000 marks, of which less
than one-eighth will consist of reparations payments
under the Dawes plan. Indeed, there are excellent
grounds for predicting for the German nation a more
prosperous year than that which has just ended and
which has been economically her best year since the
war.”

Including State and municipal taxes, the German
taxpayer will have to raise about 11,000,000,000
marks, according to Finance Minister Koehler. On
a per capita basis this is about double the 1913 taxa-
tion, but is said to be still less than the present
British taxes. Of the Reich’s revenues some 2,600,
000,000 marks will be allocated to the Federal States,
this being 500,000,000 marks more than they re-
ceived last year. Other large items of expenditures
are 1,300,000,000 marks for war pensions and 700,-
000,000 for the army and navy. This last is consid-
ered very high and was severely criticized, but no
cut was made from the estimate. The taxes designed
to yield the revenue of 8,000,000,000 marks consist
chiefly of customs duties, income and corporation
levies, and indirect imposts on tobacco, sugar, beer
and spirits. Though Finance Minister Koehler has
been grimly pessimistic about the country’s finan-
cial outlook, all the evidence available tends to con-
trovert his professional pessimism, says the “Times”
reporter. “Everything points to a business boom in
Germany. The stock markets are firm, having fol-
lowed a gently ascending curve since the first of the
year. The wholesale trade index points to the en-
couraging figure of 135, or 35 above the pre-war in-
dex. In the third week of March railroad car load-
ings—a sure sign of commercial activity—increased
to a daily average of 144,000, as against 117,000 a

year ago. Virtually every important industry is
booming. The iron, steel, machine and textile trades
are functioning full blast, many textile factories em-
ploying double shifts. There has been a slight slump
in coal mining due to the resumption of English pro-
duction, but the collieries are doing comparatively
well nevertheless. A mild winter and the absence of
floods prevalent early last spring have inspired
marked optimism among the farmers, whose harvests
last year were none too plentiful.”

The established Conservative Government in Niea-
ragua made progress against the Liberal revolution-
ists in the past week, the recapture ef Tierra Azul
and Muy Muy having been announced April 6. The
Conservative Commander, General Viquez, assured
President Diaz that the advance would continue.
American marines, meanwhile, continue to hold the
railway and points contiguous to foreign holdings in
the country as a measure of protection. In an at-
tempt to find a solution for the impasse, President
Joolidge announced through the Department of State
on Thursday that “the Hon. Henry L. Stimson of
New York, former Secretary of War, has consented
to make a trip to Nicaragua as a representative of
the President at the suggestion of the Secretary of
State in order to take to our Minister, Mr. Eber-
hardt, and Admiral Latimer certain views of the
Administration which cannot conveniently be taken
up by correspondence, and in order to get informa-
tion from them as to the entire situationin that coun-
try to bring back for the use of this Government
which they cannot very well give to us through cor-
respondence. This suggestion has been presented to
both Mr. Eberhardt and Admiral Latimer, who con-
cur in it as a method that might be -helpful in secur-
ing information on which this Government can more
intelligently base its future action. The strife and
bloodshed that is going on in that country is a mat-
ter of great regret, and the necessity for protecting
the interests of our citizens there and the large
interests of the United States Government is very
great.”

Trouble is again being occasioned by revolting
tribesmen in the Riff, the Spanish Protectorate alone
being involved. Since the surrender of Abd-el-Krim
the French have attempted to conciliate the tribes-
men, but the Spanish have persisted in a repressive
policy which has resulted in a new revolt of the
tribes comprising the Shinhaja group. This, says a
dispatch of April 3 to the New York “Times” from
Rabat, Morocco, follows the revolt of about ten days
ago of Shereef Sultan Kamlighi. The situation is
disquieting, adds the report, “but the Spaniards
should be able to quell the insurrection since the
tribes were mostly disarmed following the defeat of
Abd-el-Krim. The French and Spanish authorities
are conferring at Rabat and Tetuan. The French
outposts have been reinforced.” TItalian North
Africa also is affected, a Rome dispatch of April 5
to the “Times” advising: “An official communique
issued only to-day tells of the resumption of fighting
in Cyrenaica and of a slight setback suffered more
than a week ago by Italian arms in an encounter
with rebel Arab tribes, which succeeded in luring
the Italian force into an ambush and attacking it
with the advantage of great numerical superiority.”

hitized for FRASER
p://fraser.stlouisfed.org/




2036 THE

CHRONICLE

[Vor. 124.

No change has been noted in official discount
rates at leading European centres from 7% in Italy;
6% in Belgium and Austria; 514 % in Paris and Den-
mark ; 5% in London, Berlin and Madrid; 414 % in
Sweden and Norway, and 3%9% in Holland and
Switzerland. The open market discount rates in
London were easier and closed lower for short bills,
at 4 3-16@4%4 %, against 41 @4 5-16%, with three
months’ bills finishing at 414 @4 5-16%, against
4 5-16@4 7-16% last week. Call money at the Brit-
ish centre was firm and ruled at 4345%, then reacted
and closed at 353%, which compares with 3354% a
week ago. In Paris and Switzerland open market
discounts continue to be quoted at 334 and 3%, re-
spectively, the same as heretofore.

The Bank of England gold holdings gained £752,-
210 for the week ended April 6. Gold now stands at
£151,300,457. TFor the corresponding week last year
it stood at £146,655,218 and in 1925 (before the trans-
fer to the Bank of England of the £27,000,000 gold
formerly held by the redemption account of the Cur-
rency Note Issue) at £128,707,976. Notes in circu-
lation fell off £93,000, bringing the total down to
£137,859,000. As a result, reserve in gold and notes
in the banking department increased £845,000. The
proportion of reserve to liability advanced to 26.70%,
coming up from 24.97% last week. Public deposits
declined £11,946,000, while “other” deposits increased
£5,784,000. Loans on Government securities de-
creased £1,686,000, and loans on “other” securities
£5,959,000. Total notes in circulation now stand at
£137,859,000, compared with £141,891,810 in 1926
and £122,484 845 the previous year. The Bank main-
tains its official discount rate of 5%. We furnish
below a statement of the various items in the Bank
of England return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1927 1926 1925 1924
April 6. Aprid 7. April 8. Aprit 9.
£ £ £

125,742,395 122,910,595
12,975,966 16,116,448
108,908,860 107,872,316
41,517,736 48,444,325
75,931,740 68,884,287
22,123,461 24,356,462
128,115,856 127,517,057

1923
April 11.
£

122,484,845
13,126,357
109.505.434
30,878,218
74,495,908
25,973,131
128,707,976

Circulation.b..- ... 137,859,000 141,891,810

21,036,000 13,175,540

103,251,000 106,971,945

Gov't securities.... 30,982,000 45,140,328

Other securitles.... 77,766,000 68,205,349

Reserve notes & coln 33,192,000 24,513,408

Coin and bullon_a..151,300,457 146,655,218
Proportion of reserve -

19.64%

3%

184 %
4%

20.40%
5%

21% %
5%

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes lssued 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 coln and bullion
held up to that time in redemption account of currency note issue.

The important feature in the Bank of I'rance re-
turn for the week ending April 6 was the increase
of 965,734,375 francs in note circulation, evidently
in connection with the 1st of the month trade re-
quirements. This carried the total of notes in cir-
culation up to 53,350,830,415 francs, as compared
with 52,851,086,535 francs in 1926 and 43,004,762,185
francs the previous year. Advances to the State re-
mained unchanged, standing at 28,150,000,000 francs,
against 36,250,000,000 francs in 1926. In 1925 the
item stood at 22,000,000,000 francs. Gold holdings
also continued unchanged at- 3,683,507,443 francs.
In 1926 they stood at 3,684,014,640 francs, and in
1925 at 3,681,798,757 francs. Other items changed
were: Silver increased 49,549 francs, while bills
discounted declined 1,158,992,272 francs. Trade ad-
vances expanded 41,375,253 francs, Tr(?asury depos'-
its 8,331,198 francs, and general deposits 77,178,535
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francs. Comparisons of the various items in this
week’s return with the statement of last week and
the corresponding dates in 1926 and 1925 are as
follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes Status as of-
Jor Week. April 7 1926.
Francs. Francs.

Unchanged 3,684.014,640
Unchanged 1,864.320,907

April 8 1925.
Francs.

3,681,798,757

1,864,320,907

April 6 1927.
Francs.

3,683,507.443

1,864,320,907

Gold Holdings—
In France
Abroad....______

5,546,119,665
314,936.612

5,548,335,547
332,175.079
2,239,233.855 3,343,990,431 6,179,156,072
1,894,886,929 2,537,921,220 3,138,630,491
53,350,830.415 52,851,086,535 43,004,762,185

36,204,026 3,601,001 13,377,611
3,885,884,061 2,822,381,760 1,952,034,771
8,150,000,000 36,250,000,000 22,000,000,000

Unchanged

49,549

Bills discounted. . Dec.1,158,992,272
Trade advances...Inc. 41,375,253
Note circulation..Inc. 965,734,375
Treasur deposits.Inc. 8,331,198
General deposits..Ine. 77,178,535
Advances to State. Unchanged

5,547,828,350
342,254,877

The Imperial Bank of Germany in its statement
for the final week in March showed a big expansion
in note circulation (as is always the case in that
week), namely 585,326,000 marks. Daily maturing
obligations showed a decline of 123,625,000 marks,
while ‘“other” liabilities were reduced 9,866,000
marks. For the same time last year they amounted
to 3,159,643,000 marks and in 1925 to 2,314,623,000
marks. The asset side of the account contained for
the most part decreases. Gold and bullion declined
525,000 marks, reserve in foreign currencies 20,704,
000 marks, silver and other coins 13,293,000 marks,
notes on other banks 16,680,000 marks, investments
12,000 marks and “other” assets 67,319,000 marks.
Bills of exchange and checks, however, increased
508,186,000 marks, and advances 68,290,000 marks.
Gold holdings stand at 1,851,669,000 marks, com-
paring with 1,491,089,000 marks last year, and 1,003,
377,000 marks the previous year. The comparisons
of the different items for three years appear below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week. Mar.311927. Mar.311926.
Relchsmarks.  Relchsmarks. Reichsmarks.
525,000 1,851,669.000 1,491,089,000
Unchanged 101,388.000 262,620,000 205,307,000
20,704,000 203,002,000 481,164,000 334,459,000
508,186,000 1,962,733.000 1,215,877.000 1,578.199,000
Sllver & other coin...Dec. 13,293,000 131,768.000  90,160.000 64,767,000
Notes on oth. Ger.bks.Dec. 16,680,000 6,276,000 8,641,000 7,195,000
. 68,200,000 81,064.000 77,532,000 27,079,000
12,000 57,947.000 244,452.000 205,334,000
. 67,319,000 425,507,000 922,920,000 1,217,355,000

Mar.311925.
Reichsmarks.
1,003,377,000

Assets—
Gold and bullion
Of which depos. abr'd.
Res've In for. ¢ r'cy..Dec.
BIlls of exe . & checks Inc.

Liabilities—
Notes In circula'n..Inc.” 585,326,000 3,588,706,000
Other dall matur-

ing obligation(...Dec. 123,625,000
Other liabilities....Dec. 9,866,000

3,159,643,000 2,314,623,000

616,629,000
183,605,000

625,400,000
386,919,000

742,894,000
984,922,000

Important changes in nearly all of the principal
items featured the Federal Reserve Banks’ weekly
statements issued at the close of business on Thurs-
day. For the System, rediscounting of all classes of
paper fell $54,000,000, and total bills discounted
now stand at $401,948,000, as compared with $578-

552,000 at this time last year. Holdings of bills
bought in the open market increased slightly—
$1,800,000. Holdings of Government securities fell
$11,200,000. Total bills and securities (earning
assets) decreased 63,400,000 and deposits shrank
$62,000,000. Member bank reserve accounts were
reduced $42,500,000, but Federal Reserve notes in
actual circulation expanded $16,100,000. A small
addition to gold holdings occurred, namely, $1,100,-
000. At New York gold holdings diminished $88,300,-
000. Aside from this, however, quite similar changes
were shown as for the twelve banks combined. Re-
discounts of paper secured by Government obliga-
tions were reduced $24,900,000. In “other” bills an
increase of $7,900,000 was indicated, with the net re-
sult contraction in total bills discounted of $17,000,-
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000. Bill buying in the open market was smaller—
$400,000. Total bills and securities diminished $32,-
200,000. Declines also took place in the following
items: Member bank reserve accounts 108,200,000
and deposits $121,500,000. The amount of Federal
Reserve notes in actual circulation increased $3,900,-
000. As to reserve ratios, the lowering in deposits
was more than sufficient to offset gold movements
and the ratio for the combined System advanced
0.9%, to 79.7%, while at New York the ratio went
up to 84.5%, which is likewise an addition of 0.9%.

Last Saturday’s statement of the New York Clear-
ing House banks and trust companies reflected the
strain of meeting April 1 payments, and showed
another heavy deficit in reserve. The week’s loss
in surplus amounted to well over $94,000,000. Among
the important changes were an increase in loans of
$134,058,000; expansion in net demand deposits of
$163,870,000, and an addition of $16,287,000 to time
deposits, bringing the latter total to $686,229,000.
Demand deposits aggregate $4,645,830,000, exclud-
ing Government deposits of $76,056,000—an increase
for the week in the last mentioned item of $55,216,-
000. Cash in own vaults of members of the Federal
Reserve Bank declined $3,545,000, to $40,205,000;
this, however, does not count as reserve. State
bank and trust company reserves in own vault were
reduced $53,000, while reserves kept in other de-
positories by these institutions fell $186,000. Mem-
ber banks drew down their reserves in the Federal
Bank to the extent of $72,828,000, which, in combina-
tion with the large accessions to deposits, was re-
sponsible for the wiping out of surplus reserves of
$63,078,320 held last week, and the substitution of
a deficit in reserve of $31,714,740. The above fig-
ures for surplus are on the basis of 13% reserves
against demand deposits for member banks of the
Federal System, but not including the $40,205,000
cash in vault held by these members on Saturday
last.

The money market for the week was somewhat
erratic, upsetting the calculations of many traders
who had looked for a steady and easy market. The
renewal rate for demand loans on Monday was 415 %,
but the rate was lowered in the course of the day to
49 despite a large deficit revealed in the weekly
Clearing House statement for last Saturday. There-
after an easy tone prevailed until Thursday morn-
ing, when the renewal rate was again fixed at 414 %.
This was probably due to calling of $10,000,000 on
Wednesday afternoon. On Thursday about $20,000,-
000 was called, the rate closing as it opened, at
4149, It remained at this figure on Friday also,
excepting that renewals were arranged at 414 %.
The fluctuations were not, however, looked upon as
very important, bankers saying there was no basic
change in the situation. The changes in the rate for
call money were considered generally to be due to
adjustments following the heavy Government financ-
ing of March, the income tax collections and the dis-
bursements of record amounts of dividends and
interest around the first of the month. Time loans
remained dull and unchanged at 433 to 414%. In
the statement of the member banks of the Federal
Reserve bank for March 30 loans by New York re-
porting members to brokers and dealers showed a
further rise, but only of $1,125,000. The statement

ed.org/

of the New York Stock Exchange as of March 31
showed an increase as compared with Feb. 28 of
$33,321,795 in the borrowing by members of the
Exchange. Gold movements for the week were
practically negligible.

Referring to money rates in detail, call loans again
ranged between 4 and 4149, the same as a week ago.
Monday the high was 4149, the low 49, and 414%
the renewal basis. On the two days following,
Tuesday and Wednesday, the single figure of 49, was
quoted, at which all funds on call were negotiated.
Thursday a slightly firmer tone developed and while
renewals were still at 49, there was an advance to
41597 the low was still at 49,. Friday the range
was 41/ @4149, with the renewal basis advanced to
4149,

For fixed-date maturities little or no increase in
activity was noted. The market was listless and the
volume of business transacted small. Time money
was in larger supply but the inquiry was indifferent;
consequently rates remain at 4349 for sixty and
nine-day money and 434@414% for four, five and six
months, unchanged. As-far as could pe learned no
large individual loans were placed.

Mercantile paper rates continue to be quoted at
49, for four to six months’ names of choice character,
with 4149 still required for names less well known.
New England mill paper and the shorter choice
names are being dealt in at 49, the same as hereto-
fore. Prime paper was in good demand on the part
of both local and out of town banks, but offerings
were restricted; hence trading continues of moderate
proportions.

Banks’ and bankers’ acceptances were a trifle
easier, at least on the longer periods in the open
market. Prime acceptances were absorbed to a
moderate extent, chiefly by country banks, but the
market at no time could be called active and the
week’s turnover was small. For call loans against
bankers’ acceptances the posted rate of the American
Acceptance Council remains at 334%. The Ac-
ceptance Council makes the discount rate on
prime bankers’ acceptances eligible for purchase
by Ethe Federal Reserve banks 3249 bid and
3149, asked for bills running 30 days; 334% bid and
3549, asked for 60 days and 90 days; 374% bid and
3349 asked for 120 days and 4% bid and 3%%
asked for 150 and 180 days. Open market quota-
tions follow:

SPOT DELIVERY.
90 Days. 60 Days.
le bills. 3% @3% 3% @3%
FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks

30 Days,

Prime 34 @3%

-3% bld
33 bld

There have been no changes this week in Federal
Reserve Bank rates.

Sterling exchange values this week have been some-
what irregular, but though trading showed little or no
indication of increased activity, a general under-
current of firmness has prevailed practically through-
out. As a matter of fact, sterling bills in the early
dealings touched a new high for the year, namely
4.85 5-16 for demand. In view of the narrowness of
the market this was regarded as something of an
achievement and attracted considerable attention.
Light offerings, of course, played a part in the main-
tenance of rates. It is noteworthy, too, that many
bankers are giving evidence of decided, if guarded,
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optimism regarding the future of sterling. It is
pointed out that the heavy volume of foreign finan-
cing that has been done in recent weeks and is still
going on at the present time, can only mean the
transference of large sums abroad. In addition to
the recently announced loans to Italian interests, a
loan of substantial proportions is beiag arranged, it is
understood, for Czechoslovakia, while it is believed
some more South American loans are being arranged.
All this means that there will be a large and active
inquiry for sterling, since many interests find it ad-
visable to do the bulk of their banking in London, and
simply transfer their funds to the British centre until
such time as they may be needed. Gold continues to
drift with more or less steadiness, though in small
amounts, to Spain, additional shipments being re-
corded this week. In the late dealings quotations
eased off 1-16, to 4.85 3-16, though the tone of the
market remained steady.

Referring to the day-to-day rates, sterling exchange
on Saturday last was a trifle firmer and demand bills
ranged between 4.8514 and 4.85 5-16 and cable
transfers at 4.853{@4.86 13-16; trading was not
active. On Monday firmness continued to prevail,
and demand did not go below 4.85 5-16 (one rate)
nor cable transfers below 4.85 13-16; offerings were
light. A reactionary tendency developed on Tuesday
and there was a fractional decline to 4.8514 for de-
mand and to 4.8534 for cable transfers; the volume
of business passing was small. Wednesday the mar-
ket was quiet but firm, and prices continued un-
changed, with demand at 4.8514 and cable transfers
at 4.85%4. Dulness was the chief characteristic of
dealings on Thursday; prices were maintained, with
the result that demand remained at 4.8514 and cable
transfers at 4.853{. On Friday the market was
intermittently active, though irregularity in tone was
apparent; the day’s range was lower, at 4.85 3-16@
4.8514 for demand and 4.85 11-16@4.8534 for cable
transfers. Closing quotations were 4.85 3-16 for de-
mand and 4.85 11-16 for cable transfers. Commer-
cial sight bills finished at 4.85 1-16, sixty days at
4.81 1-16, ninety days at 4.78 15-16, documents for
payment (sixty days) at 4.81 5-16, and seven-day
grain bills at 4.84 13-16. Cotton and grain for pay-
ment closed at 4.85 1-16.

So far as could be learned the only gold moving
this week was toward this country from Japan, a
shipment of another $2,000,000 being reported as
leaving Yokohama via the Nippon Yusen Kaisha for
American ports. The Bank of England reported pur-
chases of the precious metal of about £600,000, while
exports of small amounts to Spain and Holland were
announced.

As to the Continental exchanges, the most note-
worthy feature of another dull week was the sharp
rise in Italian lire, which carried quotations up to
4.831%, an advance for the week of about 12 points.
This was predicated mainly on improvement in the
political outlook and favorable loan developments
which stimulated buying. Trading was very active
for a while and the rise above noted constituted a
new high record for the current year. Announce-
ment that the city of Milan had been authorized to
borrow $30,000,000 abroad, which issue would in
all probability be floated by J. P. Morgan & Co.,
was regarded as an important piece of news. This
high point was not maintained and later profit taking
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caused a recession to 4.75, with the close at 4.82.
Departure of the Hungarian Premier to Rome
for the purpose of concluding negotiations for
Hungary’s use of the Port of Fiume, will weld
still another link in the long chain of arbitration
treaties which Italy is building up with surrounding
countries. These treaties are expected to prove of
peculiar advantage to Italy, not only from a business
viewpoini but also as a means of still further cement-
ing international trade relations between Italy and
the turbulent neighboring Balkan States and, it is
hoped, serve to prevent recurrence of incidents such
as the recent Albanian trouble.

Aside from the activity in lire, there was very little
doing in the major European currencies. French
francs remain quiescent at practically unchanged
levels on restricted dealings. Reichsmarks were
inactive but steady, though eclosing 14 point off.
Greek currency continued fixed at or near 1.28
up till the latter part of the week, when better
buying induced an advance of 1.3414. Probably
the only other movement of any importaace was
in what is usually designated as the les= active
list, namely the minor Central European countries,
where Rumanian lei again took the centre of the stage
and attracted attention because of the widespread
speculative operations that have been carried on of
late in that currency. In the initial transactions lei
ruled strong on heavy buying, at 0.60. This move-
ment was said to be based on the belief that stabili-
zation was contemplated and that the Rumanian
officials were negotiating for a foreign loan. News,
however, of the serious turn in the condition of King
Ferdinand pricked the speculative bubble and there
was a sharp drop to 0.56, which is 11 points under the
high point touched last week. Selling was upon an
extensive scale, since it is fully recognized that
political affairs in Rumania are likely to be deeply
involved in the event of the death of the ruling mon-
arch. In the final dealings there was a rally to 0.61.

The London check rate on Paris finished at 124.03,
against 125.01 last week. In New York sight bills
on the French centre closed at 3.9034 (unchanged);
cable transfers at 3.9134 (unchanged), and com-
mercial sight bills at 3.80%34 (unchanged) Closing
rates for Antwerp belgas were 13.90 for checks
and 13.91 for cable transfers (unchanged). Reichs-
marks finished at 23.6914 for checks and at 23.7014
for cable transfers, the same as the previous week.
Austrian schillings continue to be quoted at 1414, the
same as heretofore. Italian lire closed at 4.82 for
bankers’ sight bills and at 4.83 for cable transfers.
This compares with 4.71 and 4.72 a week ago. Ex-
change on Czechoslovakia finished at 2.9624 (un-
changed); on Poland at 11.50 (unchanged), and on
Finland at 2.5214 (unchanged). Rumanian lei
closed the week at 0.61, against 0.62 the week
previous. Greek drachmae closed strong at 1.3414
for checks and at 1.3514 for cable transfers, s against
1.28%4 and 1.2914 a week ago.

As to the neutral exchanges, formerly so-called,
trading was dull and featureless, the only movements
of note again occurring in Spanish pesetas which con-
tinue to move erratically with numerous and rather
erratic price changes. Pesetas sold lower, to 17.61,
which contrasts sharply with the recent high level
of 18.13, then closed at 17.69. There was nothing of
a tangible nature to account for the weakness, other
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than selling for profit-taking, which was said to be
very heavy. The movement, however, occasioned
little surprise to bankers, who have been expecting
something of the sort for some time, for the reason
that the peseta has been advancing, with practically
no setback, for nearly six months; hence the reaction
is regarded as purely natural. Dutch guilders were
inactive and fairly steady but unchanged. Swiss
francs were virtually stationary at 19.2214 while
the Scandinavians were steady within a point or so
of the levels recently prevailing, excepting Norwegian
crowns, which slipped off several points, on profit-
taking sales.

Bankers’ sight on Amsterdam closed at 39.991%
(unchanged); cable transfers at 40.00%4 (unchanged),
and commercial sight at 39.9814 (unchanged). Final
quotations on Swiss francs were 19.221% for bankers
sight bills and 19.2314 for cable transfers. Copen-
hagen checks closed at 26.67 (unchanged) and cable
transfers ot 26.68, against 26.6514 and 26.661% the
previous Friday. Checks on Sweden finished at
26.78 and cable transfers at 26.79, against 26.78
and 26.79, while checks on Norway closed at 25.82
and cable transfers at 25.83, against 26.00 and 26.01
a week earlier. Spanish pesetas finished the week

at 17.69 for checks and at 17.70 for cable transfers.:

Last week the close was at 18.00 and 18.01.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
APRIL 2 1927 TO APRIL 8 1927, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.

Country ;}ld“Mofumry Value in United States Money.
nu,

Apr. 2. | Apr. 4. | Apr. 5. | Apr. 6. | Apr. 7. | Apr. 8.

EUROPE—
Austria, schilling -...| .
Belglum, belga
Bulgarla, lev o
Czechoslovakla, krone .0:
Denmark, krone
En;

ling

$
14080
1390
007240
029619
2667

France, franc. .. S
Germany, relchsmark.| .2371
Greece, drachma
Holland, gullder
Hungary, pengo
Italy, 1i

Norway, kr
Poland, zloty.
Portugal, escudo
Rumania, leu._.
Bpaln, peseta.
Bweden, krona. .
Bwitzerland, fra
Yufgslavla. dinar.

A

11923
1017590

Tlentsin, tael. o
Hong Kong, dollar.| .
Mexican dollar....| .
Tlgn;]sln or Pelyang |

Japan, y i :
Blngapore(8.8.), dollar| .
NORTH AMER.—
Canada, dollar. .
Cuba, peso....
Mexico, peso..
Newfoundland,
SBOUTH AMER.—
Argentina, peso (gold)| .
Brazil, milrels .
Chlle, pego. ... 1208
Uruguay, peso.-.... 1.0153

.000473
.000125
469800
998156

1.001071
1.000188
469833
998375

1.001048
1.000125
469833
098844

000988
.000188
470067
008844

1203

1203 | .
1.0184

1204 | .
1.0197

1204 .
1.0178

1.0175

South American exchange was dull with a ten-
dency toward lower levels. Argentine pesos opened
weak, with a decline to 42.26 for checks, and finished
at that figure and at 42.31 for cable transfers,
against 42.30 and 42.37 last week. But Brazilian
milreis broke sharply, declining from the recently
prevailing level of 11.80 to 11.67 for checks and to
11.72 for cable transfers, but closing higher, at 11.75
and 11.80, as compared with 11.80 and 11.85 at
the close on Friday of last week. Chilean exchange
was firm and closed at 12.05, against 11.97, but
Peru was not changed from 3.63.

Far Eastern exchange moved unevenly. Japanese
yen sustained a setback, mainly on liquidation of long

accounts, and some selling incidental to uneasiness
over recent difficulties of certain Japanese banks.
The quotation dropped from 49.20 to 48.80, though
recovering later to 49.05. The silver currencies
gained ground as a result of activity and strength
in the silver market. Hong Kong closed at 504 @

50 9-16, against 49 15-16@5014; Shanghai at 6254
@634, against 6224@6234; Yokohama at 49.00@
49.05, against 49.20@49.25; Manila at 493/@4974
(unchanged); Singapore at 5614@5634, against 5614
@562%%; Bombay at 3614@3614, against 3634@3614,
and Calcutta at 3614@3614, against 3634@3614.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,831,200 net in cash as a result of the
currency movements for the week ended April 7.
Their receipts from the interior have aggregated
$5,920,200, while the shipments have reached $1,089,-
000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS. b

Gain or Loss
to Banks.

4,831,260

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

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Into
Banks.

$5,920,200!

Out of
Banks.

$1.089,000!Galn

Week Ended April 7.

Banks' Interlor movement

Saturday,
Apr.2.

Monday,
Apr.4.

Tuesday,
Apr.5.

Wednesd'y,
Apr.6.

Thursday,
Apr.7.

s s s l s $ s l s
128 oooooo'm 000 ooolss.oooooo 100,000 000'99.000,000! 107,000 000! ¢r. 634,000,000

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

Friday,
Apr.8.

Aggregate
Jor Week.

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

April 7 1927,
Goud. |

£ £ £

England .. 15].300.457! |151,300.457 146,655,218
France ...{147,340,268] 13,680,000 161,020,268(147,360,586
Germay 87,514,050, 994,600 88,508,650, 56,775,350
Spaln...._{103,537,000, 27,903,000 131,440,000,101,475,000
Italy 45,767,000/ 4,239,000 50,006,000, 35,694,000
Netherl'ds. | 2,290,000 37.229.000I 35,765,000
Nat. Belg. 1,145,000 19,222,000/ 10,954,000
Switzerl'd.. 2,890,000, 21,217,000, 16,703,000
Sweden_ .| 12,353,000 12,353,000| 12,757,000
Denmark .| 11,202,000/ 834,000, 12,036,000( 11,623,000
Norway -. 8.180.000{ l 8.180.000| 8,180,000,

Totll weeki638.536.7753‘ 53.975.600692,512.375l.’)83.942.154
Prev. week'637,368,815' 53,884,600 691,253,415'584,081,883

April 8 1926.
Gold. | Stlver. ‘

Banks of-

Total.

Stiver. | Total.

£
’145.655.218
13,280,000 160,640,586
994,600 57,769,950
26,674,000 128,149,000
3,413,000, 39,107,000
2,154,000, 37,919,000
3,674,000, 14,628,000
3,678,000/ 20,381,000

12,757

18,077,000
18,327,000/

54,709,600 638,651,754
54,582,000 638,664,483

aGold holdings of the Bank of France are exclusive of gold held abroad, amounting
the present year to £74,572,866. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year is £5,069,400.
c As of Oct. 7 1924,

The O’Fallon Case and the Theory of Railway
Valuation.

The decision of the Inter-State Commerce Commis-
sion in the case of the St. Louis & O’Fallon Railroad,
extended extracts from which were given in our
issue of last week, raises questions of the utmost
importance for the future of Federal railway regu-
lation in the United States. The Commission is at
pains to point out that the proceedings before it
can “in no sense . . . properly be treated as law-
suits,” that “there is no controversy between dis-
putants, each contending for protection of its rights,”
but that they are “purely administrative proceed-
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ings wherein we are following the direction of Con-
gress to create a contingent fund to be used in fur-
therance of the public interest in railway transpor-
tation.” The disclaimer is valid enough, and there
seems little reason to doubt that the decision made
by the Commission will in due course be reviewed by
the courts, and ultimately by the Supreme Court;
but the power which is conferred upon the Commis-
sion by law, and which it has exercised in what ap-
pears to us a debatable way in the O’Fallon case,
together with the finality which attaches to its rul-
ings unless the rulings are set aside by the courts,
make the precedent which the Commission has estab-
lished one of which every railway corporation in the
country must take notice.

The specific question before the Commission was
the determination of the amount of net operating
income of the O’Fallon road for March-December
1920, and the full years 1921, 1922 and 1923, which
should be subject to the recapture provisions of the
Transportation Act of 1920. Section 15a, subsection
(6) of the Act provides that if any carrier “receives
for any year a net railway operating income in ex-
cess of 6% of the value of the railway property held
for and used by it in the service of transportation,
one-half of such excess shall be placed in a reserve
fund established and maintained by such carrier,
and the remaining one-half thereof shall, within the
first four months following the close of the period
for which such computation is made, be recoverable
by and paid to the Commission for the purpose of
establishing and maintaining a general railroad con-
tingent fund as hereinafter described.” The reason
for the recapture of excess earnings is declared in
subsection (5) to be because “it is impossible (with-
out regulation and control in the interest of the com-
merce of the United States considered as a whole)
to establish uniform rates upon competitive traffic
which will adequately sustain all the carriers which
are engaged in such traffic and which are indispen-
sable to the communities to which they render the
gervice of transportation, without enabling some of
such carriers to receive a net railway operating in-
come substantially and unreasonably in excess of a
fair return upon the value of their railway property
held and used in the service of transportation.”

The method followed by the Commission, in inter-
preting and applying these provisions of the Act,
was, in substance, to estimate the reproduction cost
of the railway property as of June 30 1919, on the
basis of the 1914 level of prices, and to add to that
amount, for each of the succeeding valuation years,
the amount of subsequent investments in the prop-
erty less depreciation. The determination of repro-
duction value as of 1919 was made by means of an
inventory of the property by the Commission’s en-
gineers, together with resort to such records as
would throw light upon actual expenditures or other
elements of cost. For the period subsequent to 1919
reliance was placed primarily upon the returns made
by the carriers under valuation orders of the Com-
mission, with due regard to the element of deprecia-
tion. The present value of the carrier lands, on the
other hand, was based upon “the fair average of the
normal market value of lands adjoining and adja-
cent to the rights of way, yards and terminals of the
carriers as of valuation date,” such discrepancies as
resulted being left for adjustment when the final

valuation was fixed.

igitized for FRASER
tp://fraser.stlouisfed.org/

It was objected by counsel for the O’Fallon road
and in general by the representatives of other roads
who argued their claims before the Commission, that
the method adopted by the Commission was errone-
ous and unjust, and that the “fair value” of a rail-
way, upon which it is by law allowed to earn a “fair
return,” was to be determined by current cost of
reproduction. The majority of the Commission, in
their decision, offer an elaborate refutation of this
contention. The variation in wages and prices from
year to year, in comparison with the basic levels of
1914, would, it is urged, if applied to an annual
valuation of the roads for the purpose of determining
rates and the amount of net operating revenue to be
recaptured, result in impossible disparities. “Wide
and frequent fluctuations both up and down,” the
Commission declares, “are inevitable” if current cost
of production is to be used as the basic measure.
Applied to the railways of the country as a whole,
an assumed value of $18,000,000,000 at 1914 unit
prices of structures existing June 30 1919 would
have become, under the ratios employed, 41.4 billions
in 1920, 35.1 billions in 1921, 28.3 billions in 1922
and 31.3 billions in 1923, “without change in the
railroad property used in the public service other
than the theoretical and speculative change derived
from a shifting of general price levels.”

The Commission had no difficulty in demonstrat-
ing that the application of the “current reproduction
cost doctrine,” as they call it, for the purpose of
determining valuation as a basis of rate making, if
based upon a varying ratio of prices in comparison
with the 1924 basic unit of 100, might, and in many
cases doubtless would, result in changes of valua-
tion from year to year so extreme as to be almost
fantastic. It does not by any means follow, how-
ever, that because the theory which the Commission
has rejected is impracticable, the one which they
have adopted is sound. A reading of the majority
decision suggests that the members of the Commis-
sion who concurred in it were at least as much con-
cerned in determining the amount of net operating
income subject to recapture as they were in fixing
a proper valuation of the O’Fallon road. Both sub-
jects, to be sure, are devolved upon the Commission,
but the primary purpose of valuation, as indicated
by the statute, is to afford a basis for rates which
should allow of a fair return on the property of the
railway actually used in transportation. The objec-
tions, which are weighty, to the method followed by
the majority are presented with clearness and force
in the opinions of the four members of the Commis-
sion who dissented, and as those dissenting opinions
were omitted, from lack of space, in the extracts
from the decision which we printed last week, they
may appropriately be summarized here.

Commissioner Eastman, while concurring in the
results reached in the O’Fallon case, reaffirmed the
position which he had already taken in the San Pedro
case, that the “best and fairest” value for rate-
making purposes “is the honest and prudent invest-
ment in existing property.” As far as structures
are concerned, “the report in this case adopts much
the same principle,” but “in view of the fact that the
trend of the price level was on the whole continually
upward from about 1896 to 1920,” Mr. Eastman was
“not convinced that the use of 1914 unit prices in
estimating cost of reproduction will produce a re-
sult approximating the reasonable money outlay in
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the property, where much of it was constructed or
installed long before 1914.” The use of “present
value” of lands, on the other hand, while not impor-
tant in the O’Fallon case, produces very different
results in the case of a railway with “extensive land
holdings in the heart of great cities.” “There has
never been any proof,” Mr. Eastman declares, “that
if a carrier were able to sell the land which it uses
for railroad purposes, it could command prices ap-
proaching the values which adjoining land enjoys
with the railroad in operation. The land-
value doctrine followed in this case apparently
means that when land has been donated by the State
or by individuals to a railroad in aid of construc-
tion, the:carrier from the moment it begins opera-
tion is entitled to exact from the public served a full
return upon the value of that land based on the then
market value of adjoining lands. T am unwilling to
believe that the Constitution is an instrument of
public oppression.”

Commissioner Hall, speaking for himself and for
Commissioners Aitchison, Woodlock and Taylor,
while not objecting to the use of 1914 unit figures in
ascertaining the 1914 reproduction cost of carrier
structures then in service, dissented from “the use
made of them in determining values in 1923 without
application of corrective factors or cure of recog-
nized discrepancies in the adjustment of values
which we should now make to the later date, the date
of inquiry or recapture.” “The rate-making value

arrived at for the successive recapture periods, as
for example the year 1923, rests upon 1923 market
value of lands; costs of other property installed
since June 30 1919 ; unit prices of 1914, enhanced by

allowance for increased cost of units installed dur-
ing June 30 1914-1919; and, for the units installed
prior to June 30 1914, constituting by far the major
part of the property, unit prices of 1914 without any
enhancement whatever. As to this major part of the
carrier’s property devoted to carrier purposes in
1923, no consideration is given to costs and prices
then obtaining or to increase therein since 1914.”
Finally, Commissioner Woodlock, who found him-
self in “fundamental disagreement” with the main
economic arguments of the majority, pointed out
that “the investment theory of value urged by the
majority equates railroad property with the dollar,”
whereas “the only real and effective stabilization” i
in the principle of valuation set forth in the decisions
of the Supreme Court, which “equates railroad prop-
erty with all other forms of property.” Until the dol-
lar is stabilized, it should not be used as a standard
of stabilizing the value of property. In asserting,
as the majority of the Commission do, that “what-
ever the rate base, we are enjoined and required to
80 adjust the fair return that investment in railroad
facilities will be encouraged and promoted and the
companies maintained in good credit,” a correct in-
terpretation is given of “the true principle of rate
regulation for public utility corporations.” “Why,»
Mr. Woodlock pertinently inquires, “cannot that
adjustment be made with values found as the Su-
preme: Court indicates that they should be found?
The majority lays stress upon the difficulty and
inconvenience of ascertaining values according to
that method, and upon the simplicity and ease of
application of the method which it advocates. A
thing is not impossible merely because it is difficult,
nor is the easiest Way necessarily the right way; and
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if, by the legal method of valuation, value and rate
of return can be so reciprocally adjusted as to pro-
duce the result described correctly by the majority
as the goal of regulation, what becomes of the ma-
Jority’s lurid picture of the distressing consequences
which it thinks are inherent in the application of the
valuation principles declared by the Supreme Court
as the law of the land?”

The Inter-State Commerce Commission has taken
about thirteen years to arrive at a tentative valua-
tion of the railways of the country, and has spent
some $120,000,000 on the undertaking. The an-
nouncement which it has just made of the principles
upon which it has proceeded appears, however, to
have added to confusion and apprehension instead of
clearing the air. Whether it will be practicable, on
the principles which the Commission has adopted,
to base rates upon the valuations as finally deter-
mined, without reinstating the gross inequalities
which it has been one of the tasks of the Commission
to remove, is not clear, but it is hard to see how the
lines which the Commission has followed can lead to
an equitable fixing of charges for transportation ser-
vice. The Supreme Court, in the Los Angeles & Salt
Lake case, was able to defer its own entry into the
controversy until such time as the Commission
should undertake to enforce rates based upon its
valuation. TIn the meantime the whole matter of
investment in railway securities is clouded by the
impending application of a scale of values which few,
if any, of the railways will recognize as correspond-
ing to actual fact, and by the segregation of millions
in earnings for problematical recapture.

The Tyranny of Majorities.

We who proclaim the nature of individualism as
the law of life and the basis of government must
continue to give reasons for our faith, in the face
of ever-increasing organization and standardization.
Macaulay, likening democracy to the shifting sands
of the seashore, is not without justification in the
number of autocracies that have followed the war,
which was to establish the principle of self-deter-
mination and make the world safe for republics. Pop-
ulation, under the three forms of government, mon-
archical, autocratic and republican, continues to in-
crease and congest. There are no new continents
to conquer. The temperate zones, north and south,
are destined for ages to come to hold the bulk of the
people. And in some form and to a certain extent,
organization and standardization, in life and govern-
ment, seem an inevitable part of the advance. But
Governments are made for men according to our
democratic creed. In a recent article by former
Solicitor-General James M. Beck, he shows very
clearly that the Founders, turning away from feud-
alism, instituted a limited Government, which not
only was based upon the inalienable rights of the
individual, on his natural rights, but so declared the
preponderance of majorities, two-thirds and three-
fourths, that even majority rule was restricted in
favor of guaranteeing and protecting these inalien-
able rights in the interest of the freedom of the in-
dividual and the sovereignty of the people. And we
may carry this thought into our economic and social
life. '

Someone has lately unearthed an old letter from
Governor Morris to Senator Tracy in which the fol-
lowing statement occurs: “The idea that two-thirds
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of the whole number of Senators and of the whole
number of Representatives are required by the Con-
stifution to propose an amendment, is certainly cor-
rect.” Since the Eighteenth Amendment was “pro-
posed by two-thirds of a majority of both houses,
but not by two-thirds of the full membership” it is
argued that its submission was unconstitutional and
should not now stand. We cite this, however, only
to show that the whole spirit, and if this fifth
article stands, the letter, of the framers of the Con-
stitution was against our current acceptance of the
right of sovereignty and rule of majorities in a truly
democratic form of government when the natural
rights of the individual are invaded or threatened.
In other words, there are some things which even a
govereign people cannot do, by means of government
by mere majority, without turning the rule into an
autocracy. How much less, then, can society and
business be required to submit to commissions and
bureaus set up by majority vote in legislative bodies
themselves bound to follow the Constitution in all
that they do! Yet even as fundamental a natural
law as that of supply and demand is recently at-
tacked in a proposed farm relief bill that would col-
lectivize farmers and standardize the sale of their
products.

However, we pursue this line of thought for an-
other purpose. We can enervate and destroy this
individual by regarding him only in the mass. When
the individual no longer exists, individualism as a
principle and factor in life will cease. It is an old
and somewhat discredited and disregarded state-
ment that men follow their leaders, the manners and
customs of life, like a flock of sheep. It is said that
the masses of the people do not think for themselves
and do not want to think. It ischarged that even the
press is commercialized and follows self-interest in
its policies, appealing to popular taste, and catering
to numbers. There is a modicum of truth in all these
sayings. And if it be true that wealth, place and
power are the objects of life, society is crowded with
candidates for success. But every time a natural
individual right to be and to do is taken away by a
frenzied rush to accomplish the standard set by those
who attain these three things, power, wealth and
position, then the individual becomes that much less
an independent factor in affairs. Society can be-
come as great a tyrant as the State. But who now
actively resists the trend of affairs, the insatiate de-
sire for pleasure, a so-called equality, and a riotous
eagerness to possess the best and most of every-
thing ?

On the contrary, there has been so much lauda-
tion of standardization and collectivism in educa-
tion, religion and business, in the theory of power
through union, that the freedom of thought is perish-
ing with the freedom of initiative and enterprise. A
man who pleads for contentment, humility and avoid-
ance of the loud canons of customs is regarded as a
Jeremiah—an enemy of progress and a stumbling
block to the people. Preach personal economy and
you are held to be an enemy of trade. Predict that
spending more than is earned is a sure road to bank-
ruptey and you are derided as a scarecrow. Prom-
ise a better life by simple living and you are called
.a “tightwad” and a “slow-poke.” And the result of
this attitude of mind is the creation of a host of pro-
motion clubs and associations for overcoming the
natural growth in the good things of life and the sub-
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stitution of artificialities that glitter and charm and
confuse—to the end that no life can be lived accord-
ing to the rights and privileges of the individual.
Men are not naturally drones. But talk to men you
casually meet in life of the seriousness of living and
note how soon they will turn away, believing you are
the crank.

Scientists talk to us of mob psychology, of the
vagaries of the crowd, of the impetuosity of the herd,
and we indulge ourselves with the belief that indi-
vidually we are not of these. Yet we rush into sec-
tion, class and bloc, to accomplish some asserted
form of political power, to reach some method of ma-
terial gain, to wrest by law some means of vaunted
“equality.” The people are overborne by govern-
ment. Paternalism is authorized by the tyranny of
parties, and we are constantly counting noses to see
where we stand, not as persons but as a compact
body. We may be Democrats or Republicans, mod-
ernists or fundamentalists, capitalists or working-
men, farmers or manufacturers, reactionaries or pro-
gressives, but whatever we are we are no longer in-
dividuals. We have almost ceased to think of our-
selves as such.

The “independent” is a lonely and isolated figure.
Every day, month and year, of varying magnitude,
some association is formed to take control, by the
weight of numbers and opinion, of those who think
differently and dare to live according to their own
lights. “Liberty under law” is fast disappearing.
Can we live, as individuals, without law? .By no
means. But we cannot live as individuals when law
instead of protecting our natural freedom confines
and circumseribes it in those phases of existence, in
the exercise of natural rights, that concern us in our
thought and energies, and concern ourselves alone.

We wonder why only about half the people vote.
There are many reasons. But one reason is that
there is such a clamor for rule by majorities, such a
fever for associated effort, that serious-minded citi-
zens see themselves rushing into the crowd that dis-
regards them for the mere triumph of the mass.
Why try to stem the tide? Why try to oppose the
fever and fanaticism of the force of numbers? We
cannot even be for peace without incurring the cen-
sure of those who foresee war. We cannot worship
God according to the dictates of conscience without
being called agnostics or infidels because we do not
conform to some one sect or ritual. And yet in all
these things, in every mind and heart, there is a res-
ervation. We do think and love and toil as individu-
als. We say it is not according to my own desire,
opinion, reasoning, but what would you? Majorities
rule, and that is the end of it. A lost principle is
that which declares “minorities have rights which
majorities are bound to respect.” Who now respects
a minority? Get out of the way, or be run over!
And not wishing to be trampled to death, we turn.
the highways of life ino the private preserves of ma-
jorities. And nothing loth, majorities vote upon us
their wills and their ways.

There is a saying “as well to be out of the world
as to be out of the fashion.” Tolerance? We preach
it, but who practices it? 'We are so enervated by the
turmoil that we strive for quietude by retiring from
the scene. To assert individuality is almost equal
to being called an egotist. Congress passes a Mec-
Nary-Haugen monstrosity and the President shat-
ters it with logic and vetoes it. Thereupon the com-
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placent looker-on, who took no trouble to think it eut
for himself, says: “Senators and Representatives,
after deliberation passed the bill; they are capable
men; why should I follow the President?

gress combined ?” Too listless, or weak, or indolent,
to think, he is willing to follow those who come near-
est to his idle wishes. Government, as embodied in

a Constitution, fast passing into a bureaucracy, and |

well, “what can I do—majorities rule”! Sands of
the seashore, rather irresponsible numbers “running
with the hounds” and “crashing the gate” in order to
win.
right! And so the whirl continues; “on with the
dance.” Borrow and spend, mortgage and enjoy,
dream, desire and progress, the majority of to-day
owes nothing to minorities or future generations!
What pessimism! If each waited upon the other
what would be accomplished? The person who el-
bows his way, though it discomfits his fellows, at
least gets on. If we wait upon the needs and rights
of an unborn generation we will die in poverty and
despair. Optimism, that is the force which moves
the world. “Onward, Christian soldier”—that is
the battle ery! But the twelve disciples chosen were
humble men, and never thought of organizing an
army or even marched in a crusade. “The simple
life”—what a quick-vanishing dream that was! Sit-
ting under one’s own vine and fig tree, what fright-
ful inertia, in a land of skyscraping apartments, fly-
ing machines and whispering world galleries! And
since minorities once aroused may become danger-
ous, may get in the way of the “consensus of opin-
ion,” let us denominate it in the bond, let us foster it

”

in the law, incorporate it in the Constitution, that

we may punish those who interfere. Tyrants have
been beheaded, but who can guillotine a majerity
opinion fixed in the Federal statutes? Even the in-
dividuality of States is passing away.

Dean Inge’s England.

Dean Inge’s England as the latest issue in the
series on “The Modern World,” which Scribner’s
publishes, is not to be overlooked. The British Em-
pire as an Imperial Dominion embracing over 400,-
000,000 people, with its roots in the ancient past, its
grasp upon the future and its commanding position
to-day is examined by a man of exceptional intelli-
gence writing with a grave sense of responsibility.

The report is compressed into a half dozen weighty
chapters, each of which would command separate
notice. The heart of the book will be found in the
chapter on the Empire. England’s chief danger is
in the anti-social, unpatriotic sectionalism which is
the curse of industrial civilization, and appears in
all the phases through which western civilization
to-day is passing. The “Soul of England,” to which
he gives large place, has its home in the rural life
of England now rapidly constricted, but which sud-
denly found voice in the poetry of the war. The
nation may well brace itself against the pressure of
the new world which is here, whether we like it or
not, but it can remain free only as it is true to itself
and is one at heart. England has produced a fine
type of manhood which has taken various forms
since it gained expre sion in the spacious days of
Queen Elizabeth, and which Dean Inge thinks was
never so strong or decided as it is to-day. The Eng-
lishman is governed by a certain inner atmosphere and

Does he |
know more than a majority of the members of Con- |

. |
If only we can pass the law, the law will be !

by home loyalties which are rarely outgrown. Despite
the present surrender of a mass of the workingmen
of England to the orders of a revolutionary junta
which commands and taxes them, no other class of
Englishmen has been led to submit to this sort of
discipline in support of its own interests, and when
the challenge was issued the people of every class
arose and crushed it. :

Pointing out that the Commonwealth of self-gov-
erning States which now compose the British Em-
pire and the United States with its Federal Consti-
tution are the two most important successful polit-
ical experiments since the great days of Rome, he
reviews its history. It may well concern us.

England’s Empire is largely a result of her geo-
graphical position. This shielded her freedom from
continental entanglements which handicapped
France, Holland and Spain, and enabled her to take
full advantage of the trade routes of the Atlantie
opened to her in the sixteenth century. Drake cir-
cumnavigated the globe in 1579, proclaiming the sov-
ereignty of his country; the great group of merchant
adventurers and chartered companies sprang up,
and the imagination of the peoples was fired. Dis-
covery, enterprise and colonization followed in the
seventeenth century. By 1700 British settlements
extended for 1,000 miles along the Atlantic coast of
North America. England possessed 13 colonies when
she added Georgia in 1732 and then lost the greater
part of them in the American Revolution, largely
through restriction of trade, which was universal in
the seventeenth and eighteenth centuries, and the
quarrel over taxation, coupled with the long hostility
between England and France.

Canada became a new experiment in Colonial his-
tory. Her English-speaking population grew in 50
years, from 1791 to 1841, from 10,000 to 400,000 ; and
there has been no question as to her loyalty to Brit-
ain since then. Ceylon, the Cape of Good Hope,
Guiana, Trinidad, Australia, Tasmania, Sierra
Leone, India, the Malay Peninsula, have one by one
been acquired. There is much evidence adduced
that independence for them was in mind from the
first, and they have been variously administered.
The first Colonial Conference was held in 1867. At
the second, in Ottawa, a Federation League was
formed; and at the third, in 1906 in London, the
title of Imperial Conference was adopted and regu-
lar sessions agreed upon. Imperialism culminated
in the Boer War in 1899 with self-government as the
result.

With the opening of the nineteenth century Hu-
manitarianism became a new and definite motive in
the hearts of men and nowhere in Europe has it been
more evident than in England. It led to the aboli-
tion of slavery and opened the way for a new spirit
and a new policy among the nations. This developed
slowly until since the Great War it has become a
recognized power. '

Colonization meanwhile was the definite policy of
England and her greater colonies grew rapidly. The
Australian Federation, the Dominion of Canada and
the Union of South Africa are the result. The prob-
lems of Central Africa and of India are in the way
of solution, and the Empire has every evidence of
both wisdom and permanence. Despite the tares,
persistently sown among the nations in Europe, that
produced the war, the British Empire, whatever is to
be her future, has maintained her prestige and unity,
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and there is abundant evidence that in view of Ger-
many’s ambifions America was saved from what
would have been a situation of gravest difficulty had
Britain’s course been different. It has long been the
comforting hope of the English-speaking nations that
in the advent of mad militarism threatening civili-
zation they would unite in a common defense. That
hope is reinforced by the experience of the war.
Without the sea power of the Allies Russia would
have been helpless and would have had to surrender
before the end of 1915. The sea power made the war
one of attrition and this prevented Germany from
winning. The peace and deliverance that were won
at last will long be inseparable from the memory of
the methods of savagery that characterized the first
attack and make the very thought of a recurring war
intolerable.

The cult of nationality has been the parent of
national aggression as human passion is of individ-
ual crime. To-day it is apparent that if war should
occur civilization is in immediate peril and the cap-
itals of the nations and the chief centres of popula-
tion and of industry would inevitably be destroyed.
War defeats the plans of Socialism, but it destroys
humanity. Instead of breaking up the Dominion, as
was the confident hostile expectation, it solidified it.
Nevertheless, the weakness in all lines of effective
united action of the Imperial Government is set forth
by Dean Inge in surprising but calm and positive
terms which may well be kept in mind by all who
would face future events with intelligence. Member-
ship in the Empire carries no equality of sacrifice.
The Empire would go to pieces under such a demand
once more, as it did when it lost the American colo-
nies under the pressure of taxation without repre-
sentation and the application for a contribution to
relieve England’s war debt. The Empire holds to-
gether because of good-will, not because it could bear
any strain.

All this is set over against the world-wide demand
for Democracy, and the danger is that the decision
will not be that the world is safe for democracy but
that the war has made democracy an unsafe form of
government for the world. England with her patient
toleration of all forms of anti-social combinations
is still “a going concern,” but it is far from clear
how long it will continue or what will be the next
step.

Meanwhile Italy is the leading instance of a Gov-
ernment free from the necessity of conciliating, brib-
ing or consulting turbulent and dissatisfied ele-
ments, and with all power in the hands of a dictator
governing with absolute miltary force a people who
are for the time content to accept abundant material
prosperity at the price of the loss of freedom and
deliverance from the chaos of Syndicalism and in-
dustrial strikes. This form of social democracy is
what threatens Europe. The fear of it was one of
thé"motives that led Germany to draw the sword in
1914. The desertion of three Socialistic regiments
at Caporeto nearly involved the entire Italian army
in destruction. Spain suffers from constant class
warfare. It acts in every land as a contagion in in-
dustrialism, arising among.the poor, spreading in
the higher class of workingmen and most violent
among the young. The leaders count upon the docile
obedience of the crowd without debate and do not
pretend to be democratic. Instead they jeer at de-
mocracy. Its gospel is definitely of hate and Fas-
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cism is its expression. The fever burns fiercely in
its early stages, but there is evidence that it slowly
passes, following the law of infectious diseases.

Meanwhile our author holds that there is enor-
mous improvement in the condition of the working
man; his home is a far more civilized habita-
tion, cleaner and more comfortable. His self-
respect is marked and his moral condition has risen
with it. Among the higher classes of society there
is a reversion to the looseness of conduct which pre-
vailed a century and more ago, but which had largely
passed. Still drunkenness is much less prevalent than
formerly. The spread of education now on all sides
demanded is promotive of better conditions. The
Anglo-Saxon love of liberty and capacity for organiz-
ing social life on the basis of freedom and respect
for individual rights, and recognition of the fact
that the ultimate test of a civilization is the kind of
men and women it produces, support the conviction
that the moral soundness of a people is the condition
of their permanent progress and their power to
weather a storm.

Jducation is not in itself an adequate remedy for
barbarism, but it is the ladder by which those who
will may rise out of it. It needs always to be ad-
justed to the fitness of men for their truest life and
best work, and this is what Christianity holds up
as a possibility and ideal of belief and conduct for
all. Over against evil in every form it is a salt and
a leaven. It makes the individual in many ways a
new man and for society it is a “transvaluation of
all values,” a new truth as to man’s relation to the
universe and to God. It is more than a promise and
a hope. To humanity it is an assured advance in
the face of every obstacle, and to every man the open
door to the realization of a new life.

Mercantile Insolvencies in March and the First
Quarter—The Bank Failures.

Insolvencies continue more numerous than in the
past two years and liabilities this year are heavier,
but the statement for March, which was issued this
week, is slightly better as to the number of defaults
than that of the two earlier months of 1927. There
were 2,143 commercial failures in the United States
last month, according to figures compiled from the
iecords of R. G, Dun & Co., on which our comments
are based, with total indebtedness of $57,890,905,

The number for the much shorter month of February
was 2,035 and for January, the high point of the

year, 2.465. For March 1926 1,984 commercial de-
faults were reported, with liabilities of $30,622,547.
The ratio of these defaults for March this year to
each 10,000 business firms is 113.8, while for Feb-
ruary it was 133.8 and for January 141.9. These
figures are in each instance from seven to 14 points
higher than for the corresponding months of last
year, and are likewise above the average for the
five-year period, 1921-25, inclusive. TIn the first
quarter of 1927 there were 6,643 commercial failures
in the United States for $156,121,853, as against
6,081 defaults in the same period of last year, involv-
ing $108,460,339. There have been only two years,
1922 and 1915, in which the number of mercantile
failures in the United States during the first three
months of the year have exceeded those of 1927.
Defaults last month were more numerous and the
liabilities much heavier, for each of the three classes
into which the report is divided than for March 1926.
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The March figures this year show 569 insolvencies
in the manufacturing division for $22,367,655; 1,468
trading defaults involving $28,191,482, and 106 fail-
ures of agents and brokers with $7,331,768 of indebt-
edness. The corresponding figures for March last
year were 469 manufacturing insolvencies for $9,861,-
821; 1,424 trading defaults with liabilities of $18,-
622,793 and 91 failures of agents and brokers for
$2,137,933. Unlike the two preceding months this
year, manufacturing lines make the least satisfac-
tory showing; earlier in the year it was the trading
division that was so distinguished. Ten of the four-
teen leading branches of business into which the
manufacturing group is divided reported more de-
faults last month than a year ago. The noteworthy
increases included lumber, clothing manufacturing,
bakers, machinery and tools and leather lines, the
latter including manufacturers of footwear. There
was heavy augmentation of liabilities in manufac-
tures of cotton goods, due mainly to one very large
insolveney; in manufactures of lumber; of leather
goods, and in the class embracing printing and en-
graving. '

In the large trading division six of fourteen
classes into which the March reportis separated show
fewer defaults than a year ago, among them gen-
eral stores, dealers in hardware, in jewelry, dealers
in hats and furs, and hotels and restaurants. On
the other hand, more defaults occurred last month
than in March last year among grocers, dealers in
clothing, in dry goods, shoes, drugs and furniture.
The heavy liabilities in the trading division last
month were among grocers, dealers in clothing, dry
goods and furniture, only one of the fourten im-
portant groups showing smaller losses this year than
last, and that one general stores. As in both pre-
ceding months, this year’s failures among agents and
brokers were much more numerous and for a much
larger amount than a year ago.

The statement of large failures for March this year
will explain the heavy increase in indebtedness re-
ported for that month, 76 defaults, where the lia-
bilities in each instance exceeded $100,000, account-
ing for 31,853,900 of the total indebtedness. A year
ago there were 45 similar defaults for only $9,393,-
189. Omitting the large insolvencies from the March
figures this year, the number remaining is 2,067,
with total indebtedness of $26,037,000, an average
for each failure of $12,597. Similar figures for
March 1926 show the defaults under $100,000 each
in amount to number 1,939 for $21,229,358, the aver-
age for each being $10,949. There were twice as
many large failures for three times the amount of
indebtedness in the manufacturing division last
month as in March of last year; in the trading divi-
sion this year the number of large defaults also ex-
ceeded those of a year ago, and the liabilities in-
creased nearly three times, while for agents and
brokers the increase in number was three times and
in indebtedness ten times the amount shown in
March 1926.

With the completion of the statement of insolven-
cies in the United States for March, the report by
States for the first quarter of the year is available.
The increase in the number of commercial failures
this year to date is relatively greater in the South
than in the other divisions of the country. There
was a larger number of defaults in the New England
States and in the Central West this year than dur-

ing the corresponding period of last year. A small
decline, however, from the number reported a year
ago, appears for the Middle Atlantic States, for the
Far Western States, and for those of the Pacific
Coast. Furthermore, the total liabilities reported
for the first quarter this year are 449 higher than
for the first quarter of 1926, and the group embrac-
ing the Far Western States is the only section in
which there is a decline in indebtedness. There are
notable increases in the eight other sections into
which the United States is separated, the augmenta-
tion to a considerable degree being caused by the
large failures. In the first quarter this year there
were 1,481 manufacturing defaults, with liabilities
of $52,882,307, against 1,426 similar insolvencies a
year ago for $36,778,090; 4,818 trading failures in-
volving $76,127,549, against 4,402 in the first quarter
of 1926 for $60,451,940, while for agents and brokers
there were 344 defaults involving $27,111,997, com-
pared with 253 a year ago for $11,230,309.

In the New England States more failures oc-
curred in Massachusetts this year and the gain in
liabilities was largely in the manufacturing divi-
sion. Defaults in Connecticut were also more nu-
merous this year, although the manufacturing in-
debtedness in that State is considerably less than
it was a year ago. Some increase also appears for
New Hampshire and Rhode Island. There were
fewer commercial defaults this year in New York
State than last year and the same is true of Penn-
sylvania, but for New Jersey the number shows a
gain. All three States report much larger liabilities
this year than last. The increase at the South is
quite general as to most of the States. Florida
makes a particularly unfavorable showing; commer-
cial defaults for that State numbered 167 this year,
against only six a year ago, with liabilities of $3,923,-
844 in contrast with $397,700 for the first quarter of
1926. TFewer failures this year are reported for
West Virginia, North Carolina and Georgia. In
Texas there are 260 for the first quarter this year,
with $5,184,875 of indebtedness, against 200 a year
ago for $2,300,717. The number and liabilities were
also much larger this year in Tennessee, Arkansas,
Oklahoma, Mississippi and Alabama. The increase
in the South is mainly in the trading division, al-
though a large manufacturing default in Tennessee
and some heavy failures among agents and brokers
in Florida and Georgia added to the liabilities for
those States.

In the Central and Western States there are a few
declines. Ohio and Michigan exhibit increases this
year both in number and liabilities, but Illinois and
Indiana show a slight reduction in the number,
though a larger indebtedness for each State. There
are fewer failures this year than last in Minnesota,
Montana and Colorado, but the liabilities continue
heavier except for Iowa, Nebraska, Montana and
Colorado. Quite an increase appears for Missouri,
the indebtedness being particularly heavy for the
classes embracing manufactures and agents and
brokers. The decrease in the number of defaults in
the three Pacific Coast States is wholly in Califor-
nia and Oregon. Defaults reported for Washington
this year to date are more numerous than a year ago.
Liabilities are also much heavier this year than last,
particularly in California and Washington, and espe-
cially in the division embracing manufacturers. To-
tal liabilities for the class embracing agents and
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brokers are nearly two and one-half times greater
than in the same period last year, owing to the large
failures reported in New York, Pennsylvania, Geor-
gia, Florida, Illinois and Missouri. For these six
States, the amount of indebtedness in this division
is nearly 90% of the total for all States.

Banking defaults in the United States for the first
quarter of 1927 are again somewhat more numerous.
They number this year to date 174, with liabilities of
$65,801,527, these figures comparing with 94 similar
defaults for the first three months of 1926, with $25,-
893,778 of indebtedness. The six Central Western
States, embracing Minnesota, Towa, Missouri, the
Dakotas and Kansas again show the largest number
of bank failures, 81 for that section comparing with
62 for the first three months of last year and $15,-
282,470 of liabilities with $19,278,000 a year ago.
In the South Atlantic States there were 22 banking
defaults in the first quarter of this year with $29,-
405,000 of indebtedness, ten of this number being
located in Florida, for $27,260,000 and eleven in the
Carolinas owing $1,360,000. There was also one
small bank failure in Georgia. In the Central South-
ern States 41 banking defaults occurred during the
three months this year, 20 of them in Texas, while
the others were scattered throughout the States of
that section. The Central West shows 18 bank fail-
ures, nearly one-half in Indiana, with four each in
Ohio and Wisconsin. In the Far West nine banking
defaults occurred, while the three Pacific Coast
States repert 12, only one of which, a small institu-
tion, being accredited to California. Nearly 90%
of the bank failures this year, both as to the number
and the total liabilities, occurred in the Central
States and in the South.

The Railways in Jugoslavia—Criticism and
Reply.
New York, March 30 1927.
To the Editor of the Commercial & Financial Chronicle:

Dear Sir: Having recently returned from a trip to the
Balkans I naturally was much interested in an article on
the Jugoslav railways written by Captain Cordon-Smith,
vide your issue of March 12.

However, I think the article is very much biased and in
some respects inaccurate. In column 2, paragraph 3, he
blames the Austro-Hungarian monarchy for a “policy” of
keeping the Serb-Croat provinces in a “separate watertight”
railroad compartment. This is very doubtful, to say the
least. The monarchy did, it is true, centralize its railway
communications at the two capitals, but for manufacturing
reasons, most of the factories of Austria and Hungary being
situated in Vienna and Budapest. The proof is that both
these countries to-day suffer from the same lack of trans-
versal communications of which Captain Gordon-Smith
complains. And it is worthy of interest that the “most
important line”—that between Ogulin and Kin (p. 1423,

col. 2, last paragraph) was surveyed and building was
started by the Austro-Hungarian Governments.

Reference p. 143, col. 1, par. 1. Captain Gordon-Smith
states that Hungary was obliged by treaty to send 3,000
skilled laborers to aid in the work of railway reconstruction.
I happen to know the peace treaty pretty well and there are
certainly no provisions for sending laborers from Hungary
to Serbia.

In p. 1423, col. 2, par. 7, the figures quoted seem to be
misleading, as the 1913 figures refer only to Serbia, while
the 1924 figures (next paragraph) include Croatia, Bosnia,
Slovenia, Dalmatia, Montenegro, etc. But the writer makes
no mention of the fact.

Finally (p. 1424, col. 1, par. 4), Captain Gordon-Smith
states that *“all these lines have been constructed out of
current revenue.” In paragraph 10 he says: “For the
achievement of a work so enormous in value and extent only
one internal loan of 500,000,000 dinars was issued in 1921,
while 359,041,000 dinars was contributed from the $10,000,-
000 of the Blair loan floated in New York.” There seems to
be an error somewhere here, and I should like to know
which of these conflicting statements is true. *

In most other respects I agree with the writer, and I
merely draw your attention to his misstatements for the
benefit of the public.

Yours Faithfully,
T, T, C. MARTYN.

~We have 1'01‘01"1‘0(1 the above letter to Captain Gordon-
Smith, and he replies as follows:

Legation of the Kingdom of the Serbs, Croats and Slovenes.
, Washington, D. O., April 1 1927,
To the Editor of the Commercial & Financial Chronicle:

Sir: 1 have read with interest Mr. T. T. C. Martyn’s
letter regarding my articles on the railways of Jugoslavia.

Mr. Martyn evidently does not believe that Austria-Hun-
gary deliberately, and as a matter of policy, tried to keep the
Serbo-Croat previnces of the empire from inter-communica-
tion. This, of course, is a matter of opinion. As I read
history, the rule of Austria-Hungary in the Serbo-Croat
provinces was one long series of high-handed and oppressive
acts. Their whole economic life was sacrificed to what were
regarded as the superior interests, political and economic,
of Austria and Hungary.

I cannot say, offhand, if the sending of 3,000 Hungarian
workmen to restore the railway lines the German and Aus-
trian troops had utterly destroyed, was provided for in the
text of the peace treaty, but the agreement to do so undoubt-
edly resulted from the decisions arrived at by the Peace
Conference at Paris. This is proved by the fact that Hun-
gary did send 2,700 so-called workers, mostly old men and
boys, who had later to be sent back as useless. Will any
one pretend that the Budapest Government ,of its own free
will, and without the compulsion ef an intermational agree-
ment, would have generously sent 2,700 Hungarians to work
on the repairing of the devastation the Central Powers had
caused in Serbia?

Mr. Martyn further points out that I give figures from
the year 1913 and others from the year 1924 and that I fail
to state that the former refer only to Serbia while the latter
cover the whole of Jugoslavia. Between these dates there
had been a world war and the collapse of the Austro-Hun-
garian Empire. I was of opinion that these events were
important enough to have attracted quite a little attention
in the United States and that I had therefore no need to
make direct mention of the changed territorial divisions
resulting from them.

In regard to the last criticism of Mr. Martyn I plead
guilty. I should have said “all these lines have been con-
structed mainly out of current revenue.” Mr. Martyn is
kind enough to say “in other respects I agree with the
writer,” a statement which I value, as he says he has just
returned from the Balkans and has therefore had the privi-
lege of studying the railway situation on the spot.

Yours very sincerely,
GORDON GGORDON-SMITH.

Land Gambles and Investments—Security Speculation
Contrasted with That in Land.

By HARTLEY WiITHERS, formerry Editor of “The Economist” of London.

[Copyrighted by the William B. Dana Company for the “Commercial and Financial Chronicle.”

It is pleasant to read on the authority of the New York
correspondent of “The Times,” that owing to the generosity
of two wealthy American ladies, several hundreds of Ameri-
can and English “investors” in Florida real estate have
been spared the financial ruin suffered by thousands of
over-sanguine persons following the collapse of the boom
there, and one can only hope that the sufferers thus char-
itably relieved will have learned a lesson that they will

remember. Which is that real estate is a dangerous medium

Exclusive copyright in the United States.]
Land booms are not quite as regular and frequent as out-
bursts of speculation in various groups of securities, but
every now and then the public gets a fevered enthusiasm
for purchasing promising lots in or near towns or localities
which are believed to be expanding rapidly. Before the war
a large number of people in England and elsewhere bought
Canadian town plots, and those who turned round quickly
enough and took their profits did very well out of them.
Those who treated the operation as a speculative lock-up

for speculation, and for two very good reasons—it has not | and waited for the expected development to multiply the

a free market and it has not a regularly published quotation.

value of their title deeds by many figures, missed their
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opportunity and most of them are still waiting with an un-
salable asset eating its head off.

The particular case in Florida appears to have been a
plan for an “exclusive residential colony,” and no doubt it
was quite an attractive project which might have justified
its capitalization if the boom had proceeded according to the
hopes of the organizers. When deals in real property do
come right, they are apt to come very right indeed. and this
is doubtless why they have so much attraction for certain
members of the public who look on speculation in stocks
and shares as rather wicked, but are quite prepared to lock
up money in land or land projects. It seems so0 nice and
simple! The land cannot run away, and if only enough
people want it to build on or otherwise develop, the law of
supply and demand can be counted to put the price up.

And yet for purposes both of speculation and investment,
real estate has disadvantages which seem to me to be quite
fatal, as compared with quoted securities or commodities,
especially those to which the wise speculator and investor
will confine himself and which have a really free market
and are actively dealt in. If one holds land or house prop-
erty or lends money on it on mortgage, one can only know
that it is keeping its value by constant observation, either
personally if one has the necessary knowledge and skill, or
through an agent if one can find one possessing the neces-
sary qualifications. Such property is but rarely tested by
the only trustworthy test of value, namely a sale, and even
then bits of real property, unlike shares and bonds, are not
all exactly on a par with their fellows, but have their little
peculiarities. If one owns a house or a shop in a certain
street and an apparently exactly similar one changes hands
at a price that seems to make one’s holding quite secure, it
is always possible that the purchaser has been attracted by
some peculiarity of aspect or position or had some private
reason for wanting the house, and that in a week’s time
another house in the same street may change hands at a
very different figure. Nobody knows what the price of land
or houses may be and there is always the possibility of a
queer surprise for the owner who wants to sell. Sometimes,

of course, the surprise is agreeable, as in the famous his-
torical case—surely the most wonderful example of a steady
market on record—when Hannibal was encamped outside
the walls of Rome, and the piece of ground on which his tent
was pitched was put up at auction in the threatened city,
and was sold at the full normal price.

With securities, on the other hand, that are actively dealt
in, the owner can and should keep a constant eye on fluec-
tuations which will warn him if anything is going wrong
with the fortunes of his holdings. It is easy enough to lose
money in securities, but their value does not dwindle with-
out the owner being aware of it, if he will take the trouble
to wateh their quotations in the newspapers.

A minor point which is of some importance in these times
is the easy-going deliberation with which the interest is
paid on mortgages, at any rate in England and probably
elsewhere also, as compared with the punctual promptitude
with which the interest on company and public debts is paid
to bond and debenture holders. If one has lent money on
mortgage one is lucky if the interest drops in within a
month of the due date, while company debt holders get their
interest as long as the concern is solvent, to the minute.

It may be objected that the insurance companies, which
are skilled and successful investors, habitually lend a con-
siderable part of their funds on mortgages on real property
and do so with great advantage to themselves. This is quite
true, but it does not follow that the ordinary investor would
be well advised to follow their example, unless he can follow
it ecompletely, by employing highly skillful professional su-
pervisors to select and watch the properties. If the inves-
tor can afford to do this, or if he invests in property which
is in his own neighborhood under his own eye, he may do
very nicely by his investment, though whether he will do
well enough to compensate him for all the trouble and
attention that he will have to give te it is by no means cer-
tain. But in any case, those who put money, whether for
speculation or investment, into real property which'they
cannot watch, personally or vicariously, are asking for
trouble from Fortune, who is generally ready to oblige.

Indications of Business Activity l

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, April 8 1927.

Business has been hampered to some extent this week by
cold weather and rains as well as the soft coal strike in
some parts of the country. There is a further cut of 5 to 15
cents in crude petroleum by the Magnolia Co., reflecting
over-production. The Seminole output is up to 340,000 bar-
rels daily. The lumber production has been reduced on
the Pacific Coast. The textile trades have been quiet, espe-
cially woolens and worsteds. The auction sales of rugs and
carpets here have attracted general attention from their
high record size and the satisfactory result on the whole
as to prices. Fall River has been quiet and several New
England mills, it is said, are being sold, or their affairs
liquidated. At New Bedford cotton mill shares have de-
clined somewhat. Worth Street has done a moderate busi-
ness, with unfinished goods firm, being none too freely
offered. Manchester, England, has been quiet, partly owing
to the Chinese news and the continued lack of a demand
from Kast India. On the other hand, it has had some in-
crease of business with the Continent of Europe and South
America. Raw cotton has advanced here somewhat, al-
though the trading has been light. But the weather at the
South has been rainy, especially west of the Mississippi
River, and also at times in the central belt. Oklahoma
rivers are bank full and in some cases overflowing. And
there may be some trouble with the weevil this year in Texas
and Louisiana, though as far as may be judged at this time
there is no special menace from the pest in other parts of
the belt. Meanwhile there is a large cotton consumption
at home and abroad. The figures to be given out on the
14th inst. as to the domestic consumption are expected to bhe
large. Kurope is still buying American cotton, partly to the

exclusion of East Indian, which is relatively high, by reason
of a shortage in the last crop of 1,000,000 bales. There is
seemingly going to be a world-wide reduction in the cotton
acreage this year. Coffee has latterly advanced on reports
that a loan of $100,000,000 to Brazil will be financed by one
of the large Wall Street firms. If the currency of Brazil
can be stabilized it will be a long step towards the rehabili-
tation of its trade in more ways than one. May coffee has
continued at a very noticeable premium over the later
months, owing to covering of shorts and what looked a little
like an oversold market. Still, there was pressure to sell
for a time early in the week and prices are lower than they
were last Friday.

Sugar has declined under an increased pressure to sell,
partly for foreign account coincident with rumors of some
heavy selling in London for Japanese. It is said that some
large Japanese interests which had bought Java sugar
heavily were hard hit by the repudiation by Chinese mer-
chants of contracts made with them. The civil war in
China is supposed to be the explanation. Large Japanese
interests are said to have been long of sugar in all the
world’s markets, not excepting New York, where its inter-
est in futures is said to have been large. Certainly there
has been heavy foreign selling here during the week. Now
that foreign liquidation has been to all appearances largely
completed, the tone here is considered better, especially as
the period of big seasonal consumption is not far off. At
some decline in prompt sugar there has latterly been a con-
siderable increase in business. The grain markets on the
whole have acted very well. The outlook for the winter
wheat crop in this country is in the main favorable. The
Government condition is nearly 8 points higher than last
September. The spring wheat crop is not faring as well as
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could be hoped for the reason that the weather has been
unfavorable. Meanwhile there is a steady demand from
the Continent of Europe for American red and hard winter
as well as durum. In other words, not all the export busi-
ness is being done in Manitoba wheat; it was some months
ago. The Continent is disposed to buy new American wheat
even now for shipment as far ahead as November. Corn
has advanced in spite of reports that the acreage is likely to
be increased in some parts of the belt. But the market has
become oversold and there was a quick rally to-day in spite
of dulness of the cash trade and prices are a cent or more
higher than a week ago. The tendency is to overdo the
short side in the corn market, because of large stocks and
the slowness with which they decrease. Rye has been in
steady demand for export and it is said that Germany will
have to import American rye on a considerable scale, as its
stocks are badly depleted. The stock of rye at Duluth will
be sharply reduced on the opening of navigation. Prices for
rye are about the same as a week ago. Rubber has been
irregular, but on the whole less active, though it was firmer
to-day. Some look for a diminishing supply and an increas-
ing demand with higher prices. The tire output at Akron
is said to have increased noticeably. Iron has been in the
main quiet, without much change in prices. The output
shows a decrease for the first quarter of 114% as compared
with the same period last year, though an increase of 1.2
for March compared with March 1926. The output for the
first quarter is said to have been at a new high record.
Steel has been in the main quiet and unchanged. A brisk
business has been done in oil tank plates, though oil pipe
has sold less freely, as prices of oil begin to decline as the
inevitable consequence of over-production. Mail order busi-
ness in March increased in the case of two houses some 17%
over that for February, but the increase over that of March
last year was only 2%. Chain store sales in March were
nearly 13% larger than in the same month last year. For
the first three months the sales are close to 14% larger than
in a like period last year.

The stock markets were higher to-day here and in Lon-
don. Investment stocks are in steady demand and bonds
are distinetly firm, though money was rather stronger at
414 %. New high record prices have been made for bonds.
The stock market reactions recently are considered merely
a natural setback after an extended period of rising prices.
The trading during the week has shown the broadest market
in years if not in the history of the Stock Exchange. A
straw showing which way the wind blows is that on some
days the ticker has been 10 to 15 minutes behind transac-
tions. Trading in 65 issues on the 7Tth inst. broke the mar-
ket record for activity. It carried the average price to a
new high. Many individual new highs were reached. Busi-
ness is on a sound basis. There is no overstocking of mer-
chandise. The call for prompt deliveries is one indication
of that fact. There is no undue expansion of credits. Re-
tail sales are larger than a year ago, in spite of the reduced
buying power of the grain and cotton States, the explana-
tion being that prices of goods in many cases are lower than
at this time in 1926. For the past week there was a slight
decline in the index price.

Advices from Boston say stockholders of the Manomet
mills, the largest cotton yarn manufacturing concern in
New England, voted to liquidate the $8,000,000 corporation.
Manchester, N. H., wired April 6: “Agent Straw of the
Amoskeag Manufacturing Co. was in conference to-day with
nine operatives representing 10,000 employees in regard to
the wage agreement in the mills which expired April 1 and
which was not renewed. The management will meet with
the operatives again next Wednesday. One of the delegates
stated that he was of the opinion that a satisfactory wage
agreement would be drawn up.” Manchester, N. H., wired
that the Amoskeag Company, a holding company, is trying
to sell Mill B of the Parkhill division of the Amoskeag at
Fitchburg, Mass. The Amoskeag Co. bought the Parkhill
Manufacturing Co. 18 months ago. At Newport and Keene,
N. H., woolen and worsted mills are operating at a satis-
factory rate with one or two exceptions. At Newport, N. H.,
the Gordon woolen mills are now operating at 100% ; also
the woolen mills of the Dorr Woolen Co. at Guild, near New-
port. The Brampton Woolen Co. at Newport is operating
enly part time, but the woolen mills of the Harris, Emery
Co. at Pennacook are busy, running on a H4-hour-week
schedule. This company’s mills at Newport, Vt., are now

Colony Co. are also running. The Standish Worsted Co.’s
mills at Pennacook will close in a few weeks, it is said, un-
less trade brightens up. At Concord, N. H., the New Hamp-
shire Spinning Co.s mills are operating, it is said, at 25%
capacity. At Franklin, N. H., the M. T\ Stevens Co.’s woolen
mill is running at about 60%. At Suncook, N. H., the
large Suncook mills, employing over 1,000 operatives, are
now operating full days and part nights, manufacturing
cofton and rayon fabrics. At Fall River, the Ancona Co.’s
44,000-spindle cotton mill is to be offered for sale as a unit
at public auction on April 20 by holders of the company’s
bonds to the amount of $200,000. The bondholders took
possession of the property about two months ago, since
which time the mill has been idle. At Woonsocket, R. 1.,
the Globe mill of the Manville-Jenckes Co., textile manu-
facturers, which closed a month ago when the 450 employees
struck with the strikers at the company’s Social mill, was
reopened on April 1 and nearly 300 workers returned. A
large number of non-union employees wished to resume
work. Many Social mill strikers gathered near the Globe
mill did not interfere with the returning workers. At Ellen-
boro, N. C., the Bllenboro cotton mill, which has just been
completed, will begin operations this week, making table
cloths and bedspreads. Spartanburg, 8. C., reported that
the dyeing of cotton piece goods‘is to be begun at the Lyman
plant of the Pacific mills as soon as preparations are com-
pleted. At Greenville, S. O., 40 additional looms are being
installed in the plant of the Southern Worsted Corporation,
which will increase its output 33 1-3%. The new looms will
give a weekly output of around 30,000 yards of cloth, or
enough to make from eight to nine thousand suits. The
number of employees will also be increased one-third. Dal-
las, Texas, is planning industrial expansion.

Sales at Alexander Smith & Sons Carpet Co. auction went
to new high records on Thursday with a total of $1,450,000,
bringing the aggregate for six days to $6,486,264, the highest
for a six-day period on record. There is a noteworthy in-
crease in failures shown in the first quarter. The total of
6,643 is 9.2% higher than 1926, the largest, says R. G. Dun,
since the 1922 period.

F. W. Woolworth & Co.’s sales for March were $19,601,
553, an increase of 7.06% over March 1926. Sales for the
first three months of this year were $53,095,090, an increase
of 8.47% over the corresponding period last year. The S. S.
Kresge Co.'s sales for March amounted to $9,183,218, an
increase of 8.3% over March 1926. Sales for the first three
months of this year were $25447,777, an increase of 8.6%
over the corresponding week of 1926. Six chain store or-
ganizations report record sales for March, showing a steady
increase maintained for each month this year and for the
first quarter over last year.

The weather here was cloudy early in the week with some
showers at times and light rains at the West. At New York
on the 4th inst. it was 44 at 3 p. m., but with an east wind
that made it seem colder; Chicago over Sunday was 40 to
46: Cincinnati 38 to 48; Oleveland 36 to 40; Kansas City
56 to 74; Philadelphia 38 to 48; New York 35 to 46; Boston
32 to 40; St. Paul 40 to 46. The weather has latterly been
cool, windy and generally ‘“Marchy.” Harly in the week
there was some rain. Latterly there have been very heavy
rains in the Southwest, with cloudbursts in Oklahoma and
the Mississippi and its tributaries rising. On the 7th inst.
it was 39 to 50 degrees here, 32 to 38 at Chicago, 30 to 36 at
Cleveland, 38 to 48 at Cincinnati, 30 to 38 at Milwaukee, 28
to 44 at St. Paul and 50 to 54 at Kansas City.

Today, (Friday) it was 35 to 47 here: 38 to 48 at Cin-
cinnati; 34 to 38 at Milwaukee and 34 to 44 at St. Paul.

Dun’s Report of Failures for the First Quarter.

With the month longer, it was not unnatural that March
should bring a larger number of commercial failures in the
United States than was reported to R. G. Dun & Co. for
February. The increase is 5.3%, yet the latest statement
is more favorable than that for February, if allowance is
made for the difference in number of business days. Total-
ing 2,143, the March defaults compare with 2,035 in the
immediately preceding month, but are about 139, below the
2,465 failures of January, which month, however, invariably
marks the high point of a year. When the present returns
are compared with the 1,984 defaults of March 1926, an
increase of 89, is shown, but in that year the rise in the
March failures over those for February exceeded 10%, .

running day and night. The Wassookeag woolen mills at | which is a larger increase than occurred last month. For the
Keene are doing well and the woolen mills of the Faulkner ! first quarter of 1927, commercial failures numbering 6,643
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are a little more than 99 above the 6,081 defaults of the
corresponding period of 1926, and are, in fact, the largest
on record for the first quarter, excepting only the years of
depression, 1922 and 1915. In considering this exhibit,
however, it is to be remembered that the larger number of
firms and individuals now in business obviously augment
the possibilities of financial embarrassment.

The increase in the liabilities of commercial defaults during
March was much more marked than the increase in number,
several failures of unusual size having swelled the aggregate
indebtedness to $57,890,905. This is nearly 249, more than
the $46,940,716 reported to R. G. Dun & Co. for February,
it is 149 above the amount for January, and is nearly double
the $30,622,247 of March 1926. Last month’s liabilities
are, indeed, the largest shown for a single month isnce
March 1924. At $159,121,853, the indebtedness for the
first quarter of the present year is materially in excess of the
$108,450,339 of the corresponding period of 1926; it is
larger; in fact, than the amounts for the first quarter of all
years excepting 1924, 1922 and 1921.

Monthly and quarterly reports of business failures, show-
ing number and liabilities, are compared below for the
periods mentioned:

—Nc: ,\nl
1926.
1,984
1,801
2,296

Liabilittes 5

1927. 1926. 1025,
$57,890.905 $30,622,547 $34,004,731
46,040,716 34,176,348 40,123,017
51,200,232 43,661,444 54 354,032

First quarter-.._6,643 6,081 5,060 $156,121,853 $108,460,339 $128,481,780

The increase in the number of commercial failures in the
United States during March over the total for the corre-
sponding period of 1926 extended to manufacturing, trading
and other commercial occupations. Numbering 569, last
month’s manufacturing defaults compare with 469 in March
1926, and only three of the fifteen separate manufacturing
classifications show fewer failures than in the earlier year.
These are hats, gloves and furs, paints and oils, and printing
and engraving, while no change appears in the group embrac-
gng tobacco, &e. Among traders, the number of failures
Increased to 1,468 from 1,424 in March last year, but seven
of the fifteen classifications in this division disclose decreases.
Thus, favorable comparisons are made by general stores,
hotels and restaurants, tobacco, &e., hardware, stoves and
tools, jewelry and clocks, hats, furs and gloves, and mis-
cellaneous. In the class designated as “other commercial,”’
which includes agents, brokers, &e., the number of failures
rose to 106 last month from 91 during the corresponding
period of 1926.

When the record of liabilities is examined, it is seen that
sharp increases occurred last month in every instance. At
$22,367,655, the amount for the manufacturing division com-
pares with $9,861,821 in March last year, and the amounts
last month decreased in only four groups, namely, hats,
gloves and furs, chemicals and drugs, paints and oils and
tobacco, &e. Among traders, the indebtedness last month
increased to $28,191,482 from $18,622,793 for the corre-
sponding period of 1926, and only five classifications show re-
ductions. These are general stores, tobacco, &e., dry goods
and carpets, jewelry and clocks, and hats, furs and gloves.
The other commerecial failures had liabilities of $7,331,768
last month, against $2,137,933 in March 1926.

FAILURES BY BRANCHES OF BUSINESS—MARCH 1027,
———Number- Liabilities——o
Manufacturers— 27. 1926. 1925. 1926. 1025,

Iron, foundries and nalls. . 4 6 $156,591  $347 300
Machinery and tools 2 43 881,812 3,001,739

40,912

1925.
1,859
1,793
2,317

1927,
$483,763
1,094,705

535,030
2,450,048

4,750,447
925,130

goods
Cottons, lace and hoslery . .
Lumber, carpenters and
552,
Clothing and millinery 1.340.(5)(7)g
Hats, gloves and furs_ 3 ’ 132,741
Chemicals and drugs ‘ 372, 90,000
Paints and olls. b
Printing and engraving___
Milling and bakers
Leather, shoes & harness_ _
Liquors and tobacco
Glass, earthenware & brick : 3 5
All other. 187 7,203,478

429 $22,367.655

General stores 128 §1,004,121
Groceries, meat and fish_ _ 252 5,897,088
Hotels and restaurants._ ___ 87 1,067,062
Liquors and tobacco 2 4 39 205,338
Clothing and furnishings. _ 168 3,189,745
Dry goods and carpets. . _ 0 91 2,054,555
Shoes, rubbers and trunks. - 76 819,351
Furniture and crockery___ 71
Hardware, stoves and tools 45
Chemicals and drugs. 38
Paints and oils 8 5
39

275,000
4,155,088

$9,861,821

$2,258.549
2,454,697

29,900
6,435,269

—_—
$13,374,584

$2,113,364
1,686,044
673,007
187,199
2,731,457
1,797,578
740,595

Total manufacturing.___
aders—

14 156,821
284 3,962,501

4,883,769

1,424 1,345 $28,191,482 $18,622,793 $17,594,994
6 91 85 7,331,768 2,137,933 3,035,153

2,143 1,984 1,850 $57,890,905 $30,622,547 $34,004,731

Loading of Railroad Revenue Freight Still Heavy.

Loading of revenue freight for the week March 26 exceeded
the million-car mark for the third consecutive week this year;
the American Railway Association announces. Total load-
ing for the week of March 26 amounted to 1,008,888 cars.
This was an increase of 2,027 cars over the preceding week,
the increase being due almost entirely to the heavier move-
ment of miscellaneous freight. Small increases over the
week before were also reported in the loading of ore and coal.
Compared with the corresponding week last year, the total
for the week of March 26 was an increase of 40,943 cars,
while it also was an increase of 76,119 ears over the corre-
sponding week in 1925.

Loading of revenue freight for the first thirteen weeks this
year (Jan. 1 to March 26 inclusive) has amounted to 12.365,-
075 cars, the largest number ever loaded during any corre-
sponding period at this season of the year. This was an in-
crease of 382,090 cars over the corresponding period in 1926
and an increase of 582,666 cars even the corresponding period
in 1925. Proceeding, the report says: :

Miscellaneous freight loading totaled 375,939 cars, an increase of 5,008
cars over the week before and an increase of 14,361 cars above the same week
last year. Compared with the corresponding week two years ago it was an
increase of 16,989 cars. X

Coal loading for the week of March 26 totaled 206,990 cars, an increase of
35,564 cars over the same week last year and 64,841 cars over the corre-
sponding week in 1925. :

Loading of merchandise and less than carload lot freight for the week
totaled 267,445 cars, an increase of 479 cars over the corresponding week
last year and 4,546 cars above the same Week two.years ago.

Grain and grain products loading totaled 37,365 cars, a decrease of 915
cars under the corresponding week last year but 2,350 cars above the same
week in 1925. In the Western districts alone, grain and grain products
loading totaled 23,220 cars, an increase of 541 cars over the same week last
year.

Livestock loading amounted to 26,918 cars, a decrease of 386 cars below
the same week last year but 233 cars above the corresponding week in 1925.
In the Western districts alone, livestock loading totaled 20,149 cars, a de-
crease of 945 cars under the same week last year.

Forest products loading totaled 70,867 cars, 7,262 cars below the same
week last year and 11,075 cars under the same week in 1925.

Ore loading amounted to 11,267 cars, 288 cars above the corresponding
week in 1926 but 1,608 cars below the same week tWo years ago.

Coke loading totaled 12,097 cars, a decrease of 1,186 cars under the same
week last year and 157 cars below the same week two years ago. 4

All districts except the Northwestern reported increases in the total load-
ing of all commodities compared with the corresponding week in 1926, while
all showed increases over the same week in 1925.

Loading of revenue freight this year compared with the two previous
years follows:

1925.
4,456,949
3,623,047
3,702,413

1926.
4,428,256
3,677,332
3,877,397

1927.
4,524,749
3,823,931
4,016,395

Five weeks in January. .
Four weeks in February. =
Four weeks in March

12,365,075 11,982,985 11,782,409

First Quarter Chain Store]Sales Break all Records.

Total sales of 12 of the leading chain store companies
for the quarter ended March 31 1927 established a new
high record. The figures indicate that business continued
at a high level throughout the country as the chain store
systems extend to all sections of the country. Total sales
for the quarter aggregated $138,136,951 according to a
compilation made by George H. Burr & Co., specialists in
chain store company securities. This total represents an
increase of $16,050,854, or 13.1%, compared with total
sales of $122,086,097 reported for the first; quarter, of 1926.
March sales aggregated $52,098,819, against $46,493,305,
an increase of $5,605,513, or 12%. An interesting feature
of the March sales is the large increase reported by the J. C,
Penney Co., which passed S. S. Kresge & Co for the first
time. From a dollar standpoint the Penney company showed
a larger gain than reported by any other company, not
excluding F. W. Woolworth & Co., and from a percentage
standpoint Neisner Bros., Inc., reported the largest gain of
any company included in the group.

&g el
Increase.
81,293,203

711,255
1,818,118
85,693
321,731

PrC.
Gain.
7.06

March Sales— 1927.

F. W. Woolworth $19,601,553
8. 8. Kresge Co. . - 9,183,218
J. C. Penney Co. - 9,796,182
S. H. Kress & Co. . - 3,929,538
MeCrory Stores. - _ - 2,860,075
W. T. Grant & Co. - 2,789,091
F.&W. 878,532
Metropolitan Stores__ 801,000
J.J. Newberry Co. 778,180
MeLellan Stores_ . _ 701,229
Neisner Bros., Inc_ 391,828
Isaac Silver & Bros. 388,393

$52,098,819

8\![\15)-—&-1 0
PRDNKO N 0
=B ~ODNDM N

5,605,513
Quarter Ended March 31

¥. W. Woolworth

S.8. Kresge._ _ _

J. C. Penney Co_

S. H. Kress & Co

McCrory Stores

W. T. Grant & C:

F.& W. Grand. _

Metropolitan Stores,

J. J. Newberry Co.

McLellan Stores__ _

Nelsner Bros., Inc___

Isaac Silver & Bros

-

$4,146,154

3,005,0
T 2,028,624

. 25,447,777
- 23,412,708
- 10,756,422

7,912,197
7,243,030
2,248,334
2,148,571
1,993,692
1,820,434
1,078,938

979,758

$138,136,951

226,829
316,050,854
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Record Contract Volume in March—F. W. Dodge
‘Corporation’s Review of Building and
Engineering Activity.

Construction contracts to the amount of $620,738,200
were awarded last month in the 37 States east of the Rocky
Mountains, according to F. W. Dodge Corporation. This
tops the previous high record of August 1925 by 9 million
dollars. The increase over March 1926 was nearly 4%, and
the increase over February of this year was 57%. The
March record brought the contraect total for the first quarter
of this year up to $1,398,776,100, which is only about 4149
below the figure for the corresponding period of last year.
At the end of January this year was 16% behind last year;
at the end of February, 10% behind; at the end of March,
only 4149 behind. This shows that there was in March a
quite considerable recovery from the low contract volumes
of the preceding two months. Last month’s record included
the following important items: $250,078,300, or 40% of
all construction, for residential buildings; $113,766,000, or
189, for commercial buildings; $106,826,900, or 179%, for
public works and utilities; $48,076,600, or 8%, for industrial
buildings; and $36,521,800 or 6% for educational buildings.
Contemplated new construction . as reported in March to
the amount of $1,198,090,900, an increase of 16% over
March 1926. This record total of contemplated work in-
dicates an upturn in construction demand. Further particu-
lars follow:

New York State and Northern New Jersey.

Building and engineering contracts awarded during the month of March in
New York State and northern New Jersey amounted to $153,890,200.
This was a 499 increase over February and a 2% decrease from March of
last year. Analysis of last month's record showed the following items of
note: §74,630,400, or 48% of all construction, for residential buildings;
$32,540,500, or 21%, for commercial buildings; $18,950,900, or 12%, for
public works and utilities; and $9,025,300, or 6%, for industrial projects.

Total building contracts for the first quarter of this year, amounting to
$376,218,400, show a decrease of 189% from the first quarter of 1926.

Contemplated new work reported in this district last month amounted to
$204,542,300. This figure shows a gain of 58% over February and a loss
of 15% from March of last year.

Record March Total in the New England States.

The March total for building contracts in the New England States,
amounting to $44,990,000, was the highest March figure yet recorded for
this district. It Was more than double the amount for the preceding month,
and 30% ahead of the corresponding month of last year. Included in last
month's construction record were the following important classes of work:
$19,724,000, or 44 % of all construction, for residential buildings; $£6,328,000,
or 149, for educational buildings; $5,796,500, or 13%, for industrial build-
ings; and $5,675,700, or 13%, for commercial projects.

New construction work started in this district during the first quarter of
this year reached a total of $84,588,400, being an increase of 6% over the
carresponding period of last year.

Contemplated new work reported in the New England States in March
amounted to $42,195,200. This figure shows an increase of 30% over
February and a decrease of 13 % from March 1926.

Largest March on Record in the Middle Atlantic States.

Construction started in March in the Middle Atlantic States (eastern
Pennsylvania, southern New Jersey, Maryland, Delaware, District of
Columbia and Virginia) amounted to $80,814,900. This was the largest
March contract total on record for this district. It was 96 % over February
and 17% over March of last year. The principal items in last month’s
record were: $36,016,100, or 45% of all construction, for residential build-
ings; $13,124,600, or 13%, for commercial buildings; $13,060,600, or 13%,
for public works and utilities; and $6,691,300, or 8%, for industrial build-
ings.

Total work started in this district during the first quarter of this year has
amounted to $175,405,200, an increase of 18%, over the first quarter of 1926.

Contemplated construction projects were reported in the Middle Atlantic
States in March to the amount of $191,619,000, which increased 96% over
February and 17% over March of last year.

Pittsburgh District.

March building and engineering contracts reached a total of $63,716,700
jn western Pennsylvania, West Virginia, Ohio and Kentucky. This
figure exceeded February by 12%, but declined from March of last year
by 27%. The more important items in last month’s construction record
were: $26,047,200, or 41% of all construction, for residential buildings;
$14,637.700, or 23%, for public works and utilities; $6,413,000, or 10%,
for industrial buildings, and $5,384,100, or 8%, for educational projects.

New construction started during the first three months of this year,
$160,183,500 in amount, show a decrease of 2% from the first quarter

26.
Of(lj?)n(emplated new work reported in March for this territory amounted
to $83,427,400. This figurs shows an increase of 34% over February
and a decease of 327, from March of last year.

Record March Total in the Central West,

Building and engineering contracts let in the Central West (Illincis,
Indiana, Towa, Wisconsin, southern Michigan, Missouri, Kansas, Okla-
homa and Nebraska) during the month of March reached a total of $168,-
444,900. This was the highest March contract total on record for this
district. It was 54% ahead of February and 29% ahead of March 1926.
Analysis of last month's construction record showed the following items
(s’fl(;‘.(())t(f{)..TOO. or 24%, for commercial buildings: £27,420,000, or 16%,
for public works and utilities; and $18,636,500, or 11%, for social and

nal projects.
re?l“f:;ilo W(lra sjtartod in the first quarter of this year has amounted to
$362,878,500, the increase over the first quarter of last year being 23%.

£63,331,900, or 38% of all construction, for residential buildings; |

Contemplated new work reported in this district last month amounted
to $424,104,100, which was more than double the amount reported in
February and 55% dver the amount reported in March of last year.

The Northwest.

March building contracts in Minnesota, the Dakotas and northern
Michigan amounted to $10,472,900. This figure shows the considerable
increase of 265% over February, but declined from March of last year
by 13%. Included in last months’ record were the following imporatnt
classes of work: $3,299,900, or 329% of all construction, for residential
buildings; $2,406,800, or 23 % , for commercial bulidings; $1,132,200, or 11%,
for public works and utilities, and $916,800, or 9%, for educational projects.

The total amount of work started during the first quarter of this year
is $15,835,100, a decrease of 26 % from the corresponding period of last year.

Contemplated new work reported in this district during March amounted
to $13,377,200. There was an increase of 72% over February, and a
loss of 199 from March 1926.

Southeastern Slates.

The Southeastern States (the Carolinas, Georgia, Florida, Tennessee,
Alabama, Mississippi, Arkansas and Louisiana) had $73,544,800 in con-
tracts for new construction work during March. The above figure repre-
sents an increase of 59% over February and a loss of 15% from March of
last year. The more important items in last month’s record were: $23,-
870,100, or 32% of all construction, for public werks and utilities; $17,-
262,100, or 23%, for residential buildings; $13,812,500, or 19% for industrial
buildings; and $7,863,000 or 11% for commercial projects.

During the first quarter of this year there was $161,981,700 worth of
new construction work started in this district, which is a decrease of 32%
from the corresponding period of last year.

Contemplated new work planned for the Southeastern States as reported
in March amounted to $177,844,300. This figure is more than double the
amount’ reported in February and 8% over the amount reported in March
1926.

Record March Total in Texas.

Construction started last month in Texas amounted to $24,863,800.
This figure is the largest March contract total on record for this district.
It was 102% ahead of February and 18% ahead of March 1926. Last
month's building record included the following important items: $9,766,700,
or 399% of all construction, for residential buildings; $6,841,200, or 28%
for commercial buildings; $5,109,500, or 21% for public works and utilities;
and $1,109,200, or 4% for educational buildings.

New construction started in Texas during the first quarter of this year
reached a total of $52,685,300. This figure shows an increase of 3% over
the first quarter of last year.

Contemplated construction projects were reported in Texas in March
to the amount of $60,981,400, which increased 939 over the preceding
month, and 40% ahead of the corresponding month of 1926.

F. W. Dodge Corp. Says Rapid Growth of New York
City Building Has Produced Short-time Swing
of Peaks and Minor Recessions.

Building operations in New York City have developed a
two-year cycle of ups and downs, according to F. W. Dodge
Corp. Studies by economists have developed a theory
that eyecles of upusually short duration oceur in certain
localities during periods of rapid growth. The period from
1919 through 1926 saw just such rapid growth in New
York City’s construction volume. The steady year-by-year
increase in contract-volume is shown by the growth from a
total of $279,478,200 in 1919 to $1,157,041,800 in 1926.
These figures cover operations in the five boroughs.

The short-swing eycle started in 1919 with small amounts
of contract-letting ear'y in the year and big increases in
the second half. The following year, 1920, started off with
a rush and operations tapered off in the latter part of the
year. This procedure has been repeated regularly up to
this year, the odd-numbered years starting with large
volumes of contracts which tapered off in the second half
of the year. No one can be certain, it is stated, that this
kind of shortened eyele will be repeated indefinitely, with
continuous year-by-year growth in contract-volume, but
it is a matter of considerable interest to watch current
developments with the previous behavior of the building
cycle in mind. Here are the figures for the first quarters of
three years:

NEW YORK CITY CONTRACT VOLUME.
First. quarter 1925
First quarter 1926 .
First quarter 1927
The statement goes on to say:

The year 1925 was ore of the years that started slowly with a big in-
crease later; last vesr sterted strong and then tapered off. This year
opened with construction at one of its periodic low-points. It should
be noted that its stert, as represented by the first-quarter total, is 40%
better than the stert mace in 1925, although running 339 behind the
first quarter of last yeir

This year's reccrd to date makes it apyear quite possible that the period
of continuous growth, with 24-month cycles of high peaks and minor
recessions, is not yet over. Fresent credit and financial conditiors are
favorable to continued exy arsion, while the current situation 2s to demand
and supyly of building s~ ace has been acting in the direction of slowing
down the volume of building o eratiors. Jist 1eow the situation seems
to be in a state of balance, when a strong i fl' ence in either direction
might arise and become the determicing factcr in the cocrse of construction
activity during the rest of 1927.

March contracts in the five boroughs reached a total of $89,247,800,
which was an increase of 32% over February. ILast month ran 19%
under March of last year, but 85% over March 1925. Last month’s
record included $47.,713.400, or 53% of all construction, for residential
buildings.

-$165,283,000
- 342,872,200
231,398,400
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Building Labor Adopting More Conciliatory Attitude,
According to Secretary of National Association of
Building Trades Employers—Upward Tendency

. in Wages Apparently Checked.

Building labor is adopting a more conciliatory attitude
and it would appear that the upward tendency in wages
has been definitely checked in the opinion of A. W. Dickson,
Executive Secretary of the National Association of Building
Trades Employers. Mr. Dickson, writing in the April
issue of the “American Builder-Economist,” published by
the American Bond & Mortgage Co., says that there “may
be a few minor upward adjustments made later this year,
but in the main the wage level of 1926 will be maintained
throughout 1927.” He adds:

The demand for the five-day week, which the building trades led their
employers to believe would be the major issue this year, seems to have
been abandoned for the time being at least. Contractors are of the opinion
that the nation-wide opposition to the short week movemeot crystallized
in the Pittsburgh conference of the National Association of Building
Trades Employers last year played no small part in the abandorment of
the effort to put the 40-hour week into effect in the construction industry
this year. There are two major reasons why contractors do not anticipate
any general wage increase this year.

1. The building shortage which accumulated during the war has been
met and there is not the pressing demand for new construction of former
years.

2. The building public believes that wage rates in the building trades
are already too high and any attempt to boost them still further would
be met with a disposition to postpone work which will go ahead if present
construction costs are yrevented from increasing.

Mr. Dickson said that there was comparative peace
throughout the building industry and ‘“‘generally speaking
the labor outlook this spring is much better than a year
ago.” He said that the recent collgase of the structural
iron workers, steamfitters and cement finishers strike in
Pittsburgh and the adoption of the American plan in San
Francisco is indicative of the “changing attitude of labor
on the question of wage increases.” In addition he stated:

Up until this year when wage increases were refused by employers,
labor struck and in most instances the demands were met in whole or
in part. But 1927 has witnessed an entirely different situation and labor

has adopted a more conciliatory attitude than was the case in the past.
It is true that a number of demands in certain trades whose agreements
expired or will expire in the next 30 or 60 days, but the demands were
not accompanied with the same spirit of take it or leave it as before.

E. H. Temple Jr., General Manager of the Aberthaw Co.
of Boston, writing in the American Bond & Mortgage

“Builder-Economist,” said that a careful study of the

building situation justified the opinion that 1927 ‘“will see
a volume of construction that will closely approach, if not
equal, the volume of 1926 with the probability of variation
in the proportion of each class of construction.” ‘“In my
opinion he added, “an appreciable falling off in construction
will occur only in connection with a sharp recession in busi-
ness, which is not likely to occur this year.” He said that
building costs were at the lowest point in three years and
“there still may be a slight mid-season decline in prices of
building materials. but that these will be partially offset by
minor increases in labor rates and that the cost level of 1927
will be slightly lower than for the last year.”

Building Shortage in Certain Types of Construction
Indicated in Reports to Indiana Limestone
Co. as Still Existing.

A building shortgage in certain types of construction
still exists, according to reports to the Indiana Limestone
Co. “Activity in the construction field in the last two or
three years has steadily decreased the shortgage that fol-
lowed the world war,” it is said. “This year’s shortage has
not diminished at the same rate as in the past three years,”
the company says, adding:

A survey of several hundred communities indicates an existing shortage
of three types of construction. Twenty-nine per ceut of the cities report
a shortage of single-family dwellings; 33% show an apartment shortage,
while 19% show a shortage of business buildings. According to reports
of six months ago, this shortage indicates an increase of more than 100%
for apartments. An increased shortage of 75% is shown for single-family
dwellings and approximately 50% for business buildings. The largest
shortage of homes exists in the Pacific States section. The southeastern
and south-central sections show the greatest shortage of apartmerts.
The south-central section also shows the greatest shortage of business
buildings.

Cities under 25,000 population are in greatest need of apartments as
well as business buildings. Cities of over 500,000 show no acute shortage
in apartments or business structures, while about 33% report a shortage
of single-family dwellings. Construction activity in the eastern-central
section reported the greatest increase as compared with a year ago. The
north Atlantic and southeastern sections indicate the greatest decline,
If construction activity keeps pace with demand, building volume this
year should reach a new high figure.

Lumber Industry Running Behind Last Year.
The National Lumber Manufacturers’ Association, review-
ing reports received by telegraph from 816 of the chief soft-
wood lumber, mills of the United States, concludes that the

week ended April 2 was abreast or ahead of the preceding
week in production, shipments and orders. The totals of
the reporting mills are a little less than those of the preced-
ing week, but the difference of 23 in the number of mills indi-
cates that actually there was probably an increase. In
comparison with the same period a year ago there were,
however, considerable actual decreases in all three factors,
after making due allowances for the fact that 54 fewer mills
reported this year than last. The hardwood operations,
124 in number as compared with 143 the week before, indi-
cate slight deereases in production and shipments and a pro-
nounced falling off in new business. When compared with
reports for the same week last year, however, there is a slight
decline in production, shipments were about the same, with

considerable increase in new business, reports the National
Association, adding the following details:

The unfilled orders of 183 Scuthern Pine and West Coast mills at the
end of last week amounted to 514,016,828 ft., as against 526,860,948 ft.
for 185 mills the previous week. The 111 identical Southern Pine mills
in the group showed unfilled orders of 214,054,568 ft. last week, as against
221,902,154 ft. for the week before. For the 72 West Coast mills the un-
filled orders were 299,962,260 ft., as against 304,958,794 ft. for 74 mills a _
week earlier.

Altogether, the 208 comparably reporting softwood mills had shipments
110% and orders 108% of actual production. For the Southern Pine mills
these percentages were respectively 104 and 88; and for the West Coast mills
112 and 118. -

Of the reporting mills, the 279 with an established normal production for
the week of 187,027,570 ft., gave actual production 90%, shipments 08%
and crders 96 % thereof.

The following table compares the lumber movement, as reflected by the
reporting mills of seven softwood and two hardwood regional-associations,
for the three weeks indicated:
——Past Week

Soft- Hard-

wood. wood.

208 124

177,062 17,050

194,811 18,153

190,939 18,283

Carresponding Week
1926.
Softwood. Heardwd.

349 123
236,652 20,695
237,146 18,643
240,329 . 15,650

Preceding Week
1027 (Revised).
Softwood. Hardwad.

318 143
181,684 20,279
198,059 22,049
200,857 25,577

* Fewer West Coast mills are reporting this year; to make allowance for this, add

22,000,000 to production, 24,000,000 to shipments and 25,000,000 to orders in ¢om-
paring softwood with last year.

(0005 omitted.)
KMITIS e i
Production
Shipments ... ____
Orders (new business)

The following revised figures compare the lumber movement of the same
regional associations for the first thirteen weeks of 1927 with the same
period of 1926:

Production——
Softwood. Hardwd.

——Shipments

Softwood. Hardwd.

2,304,078 374,405 2,444,578 370,473 2,603,005 384,927
333,075 2,939,990 324,144 3,030,520 332,275

The mills of the California White & Sugar Pine Association make weekly
reports, but not being comparable, are net included in the foregoing tables.
Eighteen of these mills, representing 629 of the cut of the California
pine region, gave their production for the week as 9,131,000 ft., shipments
20,541,000 and new business 20,164.000. Lzst week's report from ' 21
mills, representing 63% of the cut was: Production, 10,658,000 ft., ship-
ments 22,023,000 and new business 17,441,000.

———0rders-———

(000s omitted.) Softwood. Hardwd.

West Coast Movement.

The West Coast Lumbermen’s Association wires from Seattle that
new business for the 72 mills reporting for the weeck ended April 2 was
18% above precduction and shipments were 129% above production. Of
all new business taken during the week 349 was for future water delivery,
amounting to 25,864,386 ft., of which 19,006,958 ft. was for domestic
cargo delivery and 6,857,428 ft. export. New business by rail amounted
to 45,477,767 ft., or 60% of the week's new business. Thirty-four per cent
of the week's shipments moved by water, amounting to 24,510,852 ft., of
which 17,696,137 ft. moved ceastwise and inter-coastal, and 6,814,715 ft.
export. Rail shipments totaled 43,243,648 ft., or 60% of the week's
shipments, and local deliveries 4,708,538 ft. Unshipped domestic cargo
orders totaled 105,803,408 ft., foreign 76,587,797 ft. and rail trade 117,
571,055 ft.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for
111 mills reporting, shipments were 3.67% above production and orders
9.16% below production and 12.38% below shipments. New business
business taken during the week ameunted to 55,541,442 ft. (previous
week 61,523,452), shipments 63,389,028 ft. (previous week 65,092,380),
and production 61,143,599 ft. (previous week 63,287,473). The normal
production of these mills is 70,944,662 ft. Of the 110 mills reporting running
time, 81 operated full time, 14 of the latter overtime. Five mills were
shut down, and the rest operated from three to 534 days.

The Western Pine Manufacturers Asscciation of Portland, Ore., reports
slight increases in production and shipments, and a substantial increase
in new business. F

The California Redwood Association of San Francisco, Calif. with one
more mill reporting, shows a marked increase in production, a nominal in-
crease in shipments and a fair increase in new business.

The North Carolina Pine Association of Norfolk, Va., reports a slight
increase in production, shipments about the same, with new business con-
siderably below that reported for the week earlier.

The Northern Pine Manufacturers Association of Minneapolis, Minn.,
reports a substantial increase in production, a slight increase in shipments
and an appreciable decrease in new business. Y

The Northern Hemlock and Hardwood Manufacturers Assoclation of
Oshkosh, Wis. (in its softwood production) with four fewer mills reporting,
shows a small decrease in production, a nominal increase in shipments and
a marked increase in new business. g

Hardwood Reports.

The Northern Hemlock and Hardweod] Manufacturers Association re
ported from 16 mills (four fewer mills than for the previous week).heav-
decreases in production and shipments and a slight increase in new business.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported
from 127 units (15 more mills than reported last week)notable decreases in
production and shipments, and ajheavyjdecrease infnewgbusiness. The
normalfproduction of thesefunits is}18,816,000 ft.
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West Coast Lumbermen’s Association Weekly Report.
Seventy-four mills reporting to the West Coast Lumber-
men’s Association for the week ended March 26 manufac-
tured 73,406,888 feet, sold 81,822,926 feet and shipped
76,194,383 feet. New business was 8,416,038 feet more than
production, and shipments 2,787,495 feet more than produc-
tion.
COMPARATIVE TABLE SHOWING

PRODUCTION, NEW BUSINESS,

SHIPMENTS AND UNFILLED ORDERS.
March 26.
74

Week Ended—
Number of mills reporting
Production (feet)
New business (feet)
Shipments (feet)___
Unshipped balane

Rails (feet)

Domestie cargo (feet)

Exports (feet) .. 76,874,548 70,610,802 75,445,066 61,445,371

Total (feet) .. - 304,958,794 205,624,117 306,631,701 290,406,227
First 12 Weeks of— 1927. 1926. 1925. 1924.

Average number of mills. 80 102 119 130
Production (feet) 806,786,016 1,155,269,409 1,207,380,694 1,240,102;160
951,039,490 1,244,818,713 1,178,883,000 1,181,352,405
872,107,902 1,174,880,528 1,187,959,720 1,231,265,382

March 12.

74
72,418,047
78,320,286
75,932,546

127,887,303
103,299,332

March 19. March 5.

4 73
74,059,515
74,110,118
63,662,892

125,268,433
103,692,423

7
73,406,888
81,822,926
76,194,383

125,662,127
102,422,119

7
76,198,402
82,505,284
81,057,048

123,191,945
101,821,370

Automobile Models and Price Changes.

The awaited announcement by W. C. Durant on April 7
failed to arouse the great amount of interest which might
have occurred if his plans had not been foreshadowed by
the statement given out on March 21. Beyond his retire-
ment from other interests in order to devote all his time to
motors, the announcement disclosed that a new company,
Consolidated Motors, Inec., had been formed to bring to-
gether independent motor companies, with the Star car as
the nucleus of the producing organization. The announce-
ment in full appears to-day under the heading of Durant
Motors, Ine. in the General Investment News section of this
paper.

On April 4 the Chandler Cleveland Motor Car Co. added
a five-passenger standard six sedan to the Chandler Standard
Six series, now consisting of seven models.

Dodge Brothers has completed its new plant for produe-
tion of the six-eylinder cars, which will be introduced early
this summer, according to advices from Detroit on April 4.

A price reduction of $300 on all Diana eight-cylinder
models, effective at once, was announced on April 7.

The Pierce-Arrow Motor Car Co. on April 5 reduced
prices on the Series 80 models $355 to $500. The five-
passenger sedan is reduced from $3,250 to $2,895; five-
passenger two-door brougham from $2,995 to $2 490, four-
passenger coupe from $3,695 to $3,250; runabout from
$2,895 to $2,495. No changes are made in the prices of
the Series 36 dual valve six, which was introduced several
months ago at prices substantially lower than those on the
preceding type. In connecton with the announcement,

President Myron P. Forbes is quoted as saying:

This action brings Pierce-Arrow prices to the lowest in history and
is the result of the successful expansion which has been in the company's
production and sales during the last three years.

The history of Pierce-Arrow has been singularly free from price re-
duction. Our policy is to pass manufacturing econmies or lowered cost
on to the public in the form of added improvements or values \\luch we
are continually incorporating into the car.

‘We have carried this policy to a point where the possibility of immediate
further refinement in the Series 80 is remote, and therefore, are now passing
owered cost to the public in the form of reduced prices.

Further rumors concerning the Ford Motor Co. were

reported in the New York *“Times” of April 7 as follows:

A Ford rumor backed by several facts appears to be apove the usual
run of reports. It is known that department heads and engineers have
been notified that no more vacations will be allowed after this week.
This is understood to fit in with an announcement of importance which
it is said will be made public ‘“‘about April 15.”

The prediction is that there will be three models—a four-cylinder gear
car at $400 to $425; a ‘‘six gear at about $700 and an ‘‘eight' gear-shift
to be known as the Edsel at $1,150. The ‘'six’’ is said to be slightly larger
than the Chevrolet. It is said that the Murray Body Corp. is rushing
work on bodies for the new lines.

Active Demand at Carpet Auction of Alexander Smith
& Sons.

Sales on Thursday, the sixth of the rug auction held by
the Alexander Smith & Sons Carpet Co., reached $1,450,000,
the turnover being 20,276 bales, bringing the total up to
$6,486,264. The sale concluded yesterday when only 365
lots of the offering of 3,218 remained unsold. It had been
expected that the sale would continue through to-day, but
the heavy buying in the last few days made this unnecessary.
The six-day total of the previous auction was $5,503,500.
According to the New York ‘“‘Journal of Commerce” *prices
on high grade rugs suffered on Thursday as a result of the
high speed turnover, but on the Ardsley axminster and the
Katonah velvets, the popular priced grades of these weaves,
levels made at the opening were easily maintained. The
“Journal of Commerce’” goes on to say:

A wide range of lines was covered in yesterday's sale. The price levels on
the 9 by 12 sizes, as announced by the company, were: Potomas axmin-
sters, §31 75 to $30 85; Smith axminsters, $34 to $32 45; Katonah velvets,
$15 25 to $14 80; Meadowbrooks, $39 25 to $36 10; Ardsley axminsters,
$22 25 to $21 50; Colonial velvets, $25 50 to $23 90; Yonkers a\mmstcrs,
830 75 to $28 65.

Wholesalers and mail order houses carried off the bulk of the stock by
heavy balance purchases. The showing of the Ardsley rug, which is most
closely followed by the trade as an indication of the country’s buying power
continues to be exceptionally good in view of the low prices being made on
the more expensive goods. Interest in getting Ardsleys appeared as keen
yesterday as on the opening day; the'great majority of lots drew a number
of “‘balance’ orders and the bidding was unquestionably the liveliest of the
day, nobtwithstanding the fact that the catalogue listed more than 30,000
bales of these rugs for auction.

Yesterday's totals leave Wednesday's record of 22,393 bales standing.
Thehigher sales volume is explained by the preponderance of top grade
lines in yesterday's offerings. The present auction already exceeds in
baleage the total made at last October’s auction and it is certain that the
$7.000,000 mark will be passed for the first time ever today. This record
will give an average of more than $1,000,000 a day since last Friday. The
figures are all the more unusual since no night sessions have been held and
selling has been limited to morning and afternoon sessions of four hours
each.

Buyers Operate Quietly.

The character of the selling yesterday was deceptive, as on ‘Wednesday
when the first record was established. Bidding was lethargic as compared
with the opening days and only during the sale of the Ardsleys early in the
afternoon did it become excited.

The attendance was as good as on previous days with the exception of
Monday. Small retailers at this auction for the first time were tlashing new
placards for single-bale lots and it was their enthusiasm that bolstered prices
somewhat.

Besides the Ardsley, the Katonah and the Potomac lines, especially in the
9 x 12 sizes, made good showings. Prices weaker ed on the Yonkers late in
the afternoon and during the morning buyer indifference hammered down
the levels on Meadowbrooks and Smith rugs.

Bidding at the morning session was similar to yesterday’s. Although
buyers were reluctant to set figures, once levels were established substantial
ordering ensued. Prices on all lines declined in comparisoa with those paid
earlier in the week. The trend was more or less exyected, as many of the
lots were on the Smith, the Meadowbrook and other high-priced lines. i i

High Grade Lines Lag.

Unquestionably the demand of wholesalers and retailers has been for the
lower-rriced goods, rugs on which they can make an attractive sales price.
As an instance of this, the afternoon session opened with 9x12 Ardsleys,
and notwithstanding the large amount of rugs in this line that had been
already sold, bidding enlivened from the outset, and the $21.50 price
1avored the first day was repeatedly made. Moreover, the large distributers
were competing vigorously for the goods, and conflicting ‘‘balance’ shouts
were made on many orders.

The smaller Carlton began the session. Attendance was about the same
as yesterday and reached its peak with the offering of Ardsleys in the early
afternoon. The 8-4 Carlton opened at $13.25 and closed at from $1 to $1.50
less. The 6-4 size ranged between $7 and $6.75. Potomac axminsters,
9x12 were steadier and kept between a range of $31.75 and $31; the 114
brought $26.25 on single bales.

On its second auction showing the Smith axminster 9x12 began at $33.75.
Prices went lower, but there wére only a few lots. Buyers were also hesitant
on the other Smith sizes, and factors said unfamiliarity with the line which
was introduced only last fall, was handicapping it.

Katonah Demand Betler.

The Katonah, popular-priced line in the velvets, drew much stronger
bidding, the 9x12 getting $15.25, the 11-4 $13.25 to $12.75, the 10-4 $9.50,
and the 8-4 $8.50 to $8.25.

Meadowbrooks opened at $38 in the 9x12, and prices varied sharply with
colors and patterns. This offering was one of the weakest of the morning.

Among those concerns which bought actively were: Renard Linoleum &
Rug Co., Empire Carpet Co., Alms & Doepke, Clawson & Wilson, Benjamin
MecCable & Bro., Rosenfeld-Kent Co., American Rug & Carpet Co., J.
Kennard & Sons Carpet Co., J. J. Weber, Walker's, Carson, Pirie, Scott &
Co., Montgomery Ward & Co., Marshall Field & Co., Jares H. Dunham
& Co., James A. Hearn & Son, J. J. Haines, Broadway Department Store,
Capital Furniture Co., H. Waldman, Rosenfield & Co., 8. Rabhan, Syracuse
Floor Coverings Co., Alexander & Co., George Geffner, Mayer & Frank,
W. R. Moore & Co., Schultz Bros., Cclumbia Furniture Co., Wheeler &
Motter Mercantile Co.

Price levels, as aanounced by the Smith company, were:

Tigh. Low.
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Domestic Exports of Cotton, Cotton Cloths, Yarns,
Threads and Hosiery.

The Department of Commerce at Washington on March
25 issued its monthly report on the domestic exports of
cotton, cotton cloths, yarns, thread, and hosiery for the
month of February, and the two months ending with Febru-
ary, with comparisons for the corresponding periods a year
ago. The exports of raw cotton were very much larger this
year in quantity both for the month of February and the
two months’ period ending with February than in the corre-
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sponding periods a year ago, 1,010,507 bales having been
shipped out in February 1927 as compared with but 556,185
bales in February 1926 and for the two months’ period
2,126,199 bales, against 1,306,152 bales. The value of these
raw cotton exports was also larger but not in the same pro-
portion, due to the lower price of cotton in 1927. The value
of these exports in February 1927 was $71,295,723, against
$60,433,154 in February 1926 and for the two months of 1927
$149,047,687, against $142,944,208. The exports of cotton
cloths and cotton manufactures decreased in quantity and
value both for the month of February and the two months’
period ending with February as compared with the same
periods a year ago. Below is the report in full:

DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS
AND HOSIERY.

Month of February. |2 Months Ended February.

1926.

1926. 1927. 1927.

Raw cotton, incl. linters. _bales 556,185
$60,433,154
§10,788,115
37,748,285
$5,907,485
165,726
$59,473
Cotton duck. 973,537
Val $401,089

‘Other cotton cloths—
Unbleached 0,374,686
$1,105,550

6,385,035
883,538
7,434,521
$1,053,060
7,616,681
$1,412,047
5,798,101
$992,728

967,608

1,010,507
$71,295,723
$8,743,471
36,110,353
$4,772,249
251,012
$75,565
1,182,005
$386,226

9,384,004
$805,932
5,078,949
638,847

1,306,152
$142,044,20¢
$21,639,314
78,899,778
$12,202,132
263,972
$100,564
1,636,447
$646,210

18,570,796
$2,127,618
14,745,970

2,038,395
15,006,154
$2,176,393
15,095,586
$2,828,143|
13,580,853
$2,284,809

2,279,626
$924,011
1,469,291
$1,149,272

2,126,299
$149,042,687
$18,152,678
76.031,464
$10,003,214
337,835
$98,318
2,178,566
$705,922

19,692,310
$1,727,069
12,788,018

1,387,558
13,850,623
$1,905,337
15,820,565
$2,542,017
11,363,542
$1,658,993

3,011,209
$906,356
1,590,267
$1,078,055
225,610

Cotton manufactures, total_.__
Cotton cloths, total...sq

4,975,756
$743,124

1,282,981
$377,815

1
Sewing, croched, darning
and embroidery cotton
Cotton hosiery

$824,613| 8713,327

Transactions in Grain Futures During March on
Chicago Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of March, together with monthly
totals for all “‘Contract Markets’ as reported by the Grain
Futures Administration of the United States Department of
Agriculture, were made public April 6 by L. A. Fitz, Grain
Exchange Supervisor at Chicago. The total transactions
for March on all markets are shown as 1,506,375,000 bushels,
compared with 2,323,900,000 bushels in March 1926. On
the Chicago Board of Trade during March of this year the
transactions reached 1,313,746,000 bushels, against 2,055,-
145,000 bushels in the same month last year. We give
below the details, the figure listed representing sales only,
there being an equal volume of purchases:

VOLUME OF TRADING.
Ezpressed in Thousand Bushels, t.e., (000) Omitted.
Date—March 1927—  Wheat. Corn. Oals. Rye. Barley.
1 - 34,995 28,164 1,582
11,091 771
12,244
12,329
11,947

14,288
16.806

691 .
1,028
556

22,674
20,415
15,704
31,567
31,192
16,107

15,864
23,707
19,710
37,226
36,432
69,205

35,821
50,861

——— 5,88

49,223
48,763
30,276

26,135
34.672
31,688
53,293
70,613
88,062

55,887
82,845
85,963
52,808
51,194
41,534

55,731
51,701
41,381
28,105

21,909

14,827
23,731
25,836
19,195
17,671
12,223

14,063
12,138

28,594
25,001

36,474
36,581
20,562
18,895

Sunday.

Chic.Bd.of Trade,total
Chicago Open Board.
Minneapolis C. of C__
Kansas City B. of T
Duluth Board of Tr._
St. Louis Merch. Ex__
Milwaukee C. of C___
New York Prod. Exch.
Seattle Merch. Exch__
Los Angeles Gr. Exch.
San Fran. C.of C..__
Baltimore C. of C....

788.326

33.030
44,958
23,995

399,209
14,841
12,090

* -
1,287
1,336

85,380
1,446
13,731
22
1,004
30

---~ 1,313,746
49,593

1,804

Total all mkts.Mar.'27 019,582 428,763
Total all mkts.yr. ago.1,862,062 316,607
Chic. B. of T. year agol,647,196 204,824

* Durum wheat with exception of 125 wheat.

416 red wheat.
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101,613

52499 1482 2,436 1,506.375 |
44.830 2)210 2,984 2.323.000
37.031 -~ 2.055,145

a Hard wheat with exception of l

“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR MARCH 1927.
(“Short" side of contracts only, there being an equal volume open on “long" side.)
Wheat. Corn. Oats. Rye. Total.

Bushels. Bushels, Bushels. Bushels. Bushels.

88,750,000 82,830,000 49,199,000 *15,797.000 236,576,000

- 89,264,000 83,317,000 .000 | 15,685,000 237,641,000

- 89,548,000 84,164.000 5,668,000 8,727.000

-- 90,350,000 84,904.000 15,661,000 $09,000

90,320,000 86,014,000 15,608,000 ,901,000

90,468.000 87,768.000
90,179,000 8 3,000
90,469,000
*90.,639,000
-~ 89,512,000
90,136,000

90,413,000
90,353.000
89,225.000
87,481.000
86.,426.000
86,546,000

84,699,000
84,469,000
82,554,000
82,579,000
- 82,678,000
81,445,000

a81,153,000

- 82,318,000
-~ 81,941,000
82,265,000

March, 1927—
1

48,994,000
48/959,000

48,863,000
48.734.000
48,679.000

243,028,000
£ 244,008,000

49.074.000 64.000*244 831,000
49,471.000 15,611.000 244,119,000
*40,669,000 15,636,000 244,252,000

49,299.000 243,392.000
49,217.000
40,253.000
49.022 000
48,463 000
48,544,000

47,984,000
47,462,000
46.996.000
47.026.000
a46.993.000
47,088,000

47.397.000
47,400,000
47.055.000
47,118,000

89,295,000
*89.554.000
89,525,000
88,811,000

87,985,000
88.033.000
88,070,000
87,211,000
85,125,000
84,518,000

84,163.000
81,765,000
a80,154,000
81,306,000
81,581,000
81,580,000

82,563,000
82,226.000
81,446.000
81,455,000

15,695.000
1

15,

15,3

15,208,000

14,589,000 231,435.000

14.575.000 228,271,000

14,267,000a223,971,000

14,195.000 225,106,000

14,139.000 225,391.000
a14,034,000 224,147,000

14,049.000 225,162,000
14,264.000 226.208.000
14,440,000 224,882,000
14.508,000 225,346,000

Average—
March 1927 *84,959.000
59,434,000
77,933,000
68.526.000
60,192,000
63.758.000
54.,427.000
a46,780.000
53.654.000
52.196.000

48.396.000
*50.350 000
49,714.000
48.960.000
46,278 000
50.015.000
49,162.000
46.899.000
42.730.000
a31,397.000
60,624.000 36,631,000
53,831,000 37,618.000
57,876,000 46,132,000

15.099.000
14,875.000
*15,683.000

235,350.000
220,090,000
231,306,000
13.468.000 220,978.000
13.099.000 214,116,000
15,144.000*237,850.000
13,823.000 217,568,000
12,814,000 208,728,000
13.014.000 208,516,000
12,393.0002183.009.000
9.751.000 191,851,000
a8,359 000 185,616.000
13,177,000 214,120,000

90.024.000
December 1926.... 94,547,000
November 1926...%108,933.000

June 1926..
May 1926__
April 1926

* High.

-- 85,808.000
96,935,000

Crude Oil Prices Again Reduced—Gasoline Prices Also
Show Declines.

The most important development in the crude oil situation
throughout the week just brought to a close was the an-
nouncement on April 7 by the Magnolia Petroleum Co., sub-
sidiary to the Standard Oil Co. of New York, of a reduction
in the price of Mid-Continent grades of crude ranging from
5¢. to 15¢. per barrel according to gravity. This reduction
brings the average grade of Mid-Continent erude oil to within
15¢. a barrel of the absolute low in 1923. It is the fifth price
cut since November and the fourth in six weeks. Over-
production in the Seminole, Okla., field continues to be the
underlying cause. After reaching 336,000 barrles a day on
March 27, production of oil in the Seminole area has dropped
slightly during the last ten days, owing to a natural decline
in yield of the older wells in the field. Aeccording to availa-
ble information, however, increased output is expected by
the industry in the next thirty days, when many new wells
will be completed in the newer areas of the field. Under
the new schedule of prices, Seminole oil, which averages about
40 degrees gravity, is now $1.21 a barrel, a cut of $1.40 a
barrel since last fall, when the same grade was priced at
$2.62 a barrel. The entire new price list posted by Mag-
nolia, comparing previous price and price one year ago, is as
follows:

~1
(%]

Grade—

Below 28 gravity
8 to 28.9

29 to

SR,

t=3=t=1-
~Grcricran G,

1N 1\ bt ok ok bk ok

N
oD R D
StRB RO

b

1<)

NOW= O~ O
B8 BAEOASATNORO RO NI RIIIS bt pti

ko oo o o ok ok o ok ok ke o o e
e e bo oot
mwobbwhhamauhm—ic%
RO DO D RO LI DD RS

-
=23
(=]
)
ool
%)

52 and above

Earlier in the week, a change in the method of quoting
Saginaw, Mich. crude from an Oklahoma to a I~
resulted in an increase of 25¢. per barrel for oil of t°
bringing the new price up to $1.71 per barrel.

Gasoline prices were also reduced in certain s
country, most of the changes taking place in f
on April 5, the Atlantic Refining Co. r¢
one cent a gallon, making tank-wagon p
Philadelphia, 17 cents in Pennsylvania ou’
and 17 cents in Delaware. On the same
Oil Co. of New Jersey reduced expor
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cent a gallon, making the new price 16.65 cents a gallon in
cases. Water white kerosene for export was also eut one-half
cent a gallon to 17.65 cents, in cases. On April 6, the
Standard Oil Co. of New Jersey announced a cut in the price
of gasoline throughout its territory. A general reduction
of 1 cent a gallon to 16 cents on tank wagons was made.
The price of gasoline in South Carolina was reduced 2 cents
a gallon with a tank wagon price of 15 cents a gallon.

The Texas Co., the Sinclair Co. and the Gulf Refining Co.
met the reduction. :

An increase in the price of gasoline was reported April 2
when the Standard Oil Co. of New Jersey advanced the
price of gasoline 114c. in the State of Maryland to cover the
State tax increase. The State tax is now 314¢. per gallon.

Wholesale prices at Chicago on April 8 were reported as
follows: United States motor grade gasoline 635 @6l4c. a
gallon; kerosene 414 @434c. for 41-43 water white; fuel oil,
24-26 gravity $1.156@1.17%4.

Crude Oil Production Shows Substantial Increase.
An increase of 15,950 barrels per day brought the esti-
mated output of crude oil up to beyond the level of two
weeks ago, according to statistics compiled by the American
Petroleum Institute. These figures show that the estimated
daily average gross crude oil production in the United States
for the week ended April 2 was 2,477,900 barrels, as com-
pared with 2,461,950 barrels for the preceding week and
with 1,947,450 barrels for the corresponding week of 1926.
The current daily average production east of California was
1,840,600 barrels, as compared with 1,823,250 barrels, an
increase of 17,350 barrels. The following are estimates of
daily average gross production by districts for the weeks
indicated :
DAILY AVERAGE PRODUCTION.
Apr. 2 1927. Mar, 26 1927. Mar. 191927. Apr: 31926,
724,650 711,600 706,900 478.8
116,150 115,700 116,000 101,050
125,800 7,200
91,400

174,250
42,600

(In Barrels)—

4,950 ,950

638,700 644,600
2,477,900 2,461,950 2,463,450 1,047,450

The estimated daily average gross production of the Mid-Continent field,
including Oklahoma Kansas, Panhandle, north, west central, east central and
southwest Texas, north Louisiana and Arkansas, for the week ended April 2
was 1,490,850 barrels, as compared with 1,478,700 barrels for the preceding
week, an increase of 12,150 barrels. The Mid-Continent production, exclud-
ing Smackover, Arkansas heavy oil, was 1,392,600 barrels, as compared with
1,380,450 barrels, an increase of 12,150 barrels.

In Oklahoma, production of North Braman is reported at 6,100 barrels,
against 6,300 barrels; South Braman 3,850 barrels, against 4,100 barrels;
Tonkawa 23,050 barrels, against 24,250 barrels; Garber 17,400 barrels,
‘against 17,600 barrels; Burbank 45,550 barrels, against 45,950 barrels;
Bristow-Slick 27,300 barrels, no change; Cromwell 13,400 barrels, against
13,500 barrels; Papoose 7,350 barrels, against 7,450 barrels; Wewoka,
18,500 barrels, against 17,750 barrels; Seminole 294,700 barrels, against
281,850 barrels, and Earlsboro 86,350 barrels, against 86,300 barrels.

In Panhandle Texas, Hutchinson County is reported at 104,100 barrels,
against 106,400 barrels, and balance Panhandle 18,350 barrels, against
17,750 barrels. In east central Texas, Corsicana Powell 19,650 barrels,
against 19,750 barrels; Nigger Creek 5,950 barrels, against 5,900 barrels;
Reagan County, west central Texas, 26,300 barrels, against 27,500 barrels ;
Brown County 35,550 barrels, against 85,100 barrels; Crane and Upton
counties 50,500 barrels, against 48,500 barrels, and in the southwest Texas
field, Luling 18,150 barrels, against 18,350 barrels; Laredo District 15,100
barrels, against 15,050 barrels; Lytton Springs 2,300 barrels, against 2,350
barrels. In north Louisiana, Haynesville is reported at 7,900 barrels,
no change ; Urania 11,000 barrels, against 10,600 barrels, and in Arkansas,
Smackover light 11,650 barrels, against 11,700 barrels; heavy 98,250 bar-
rels, no change. In the Gulf Coast field, Hull is reported at 16,000 barrels,
against 16,250 barrels; West Columbia 10,300 barrels, against 10,050 bar-
rels; Spindletop 60,950 barrels, against 58,750 barrels; Orange County
5,000 barrels, against 5,100 barrels, and South Liberty 8,750 barrels, against
8,560 barrels.

In Wyoming, Salt Creek is reported at 44,200 barrels, against 42,900
barrels, and Sunburst, Mont., 12,000 barrels, no change.

In Oalifornia, Santa Fe Springs is reported at 44,500 barrels, against
44,000 barrels; Long Beach 92,000 barrels, against 92,500 barrels ; Hunt-
ington Beach, 75,000 barrels, against 76,000 barrels; Torrance 24,000 bar-
rels, against 24,500 barrels; Dominguez 17,500 barrels, against 18,000
barrels ; Rosecrans 10,500 barrels, no change; Inglewood 37,500 barrels,
against 37,000 barrels; Midway-Sunset 89,000 barrels, no change; Ven-
tura Avenue 53,300 barrels, against 51,000 barrels, and Seal Beach 26,300
barrels, against 26,500 barrels.

0
637,300

Rate of Increase in World Production of Petroleum in
1926 Lowest in Fourteen Years with Exception of
1924—Review by New York Trust Company.

Large petroleum stocks on hand and the continuation of a

22

Ly

New York Trust Co. under date of March Considering
the petroleum situation throughout the world, “The Index”
points out that while Mexican production has sharply de-
clined, there has been a significant increase in the output of
South America. Excluding the United States and Mexico,
the share of other countries in the world total has risen from
149, to 219, in the four years 1923-1926. World production
last year increased a little less than 2% over 1925. We quote
as follows what the trust company has to say:

A further slight increase in the petroleum output throughout the world
indicates that world production has not yet reached its peak. An estimate
by the Bureau of Mines for the United States and by British authorities for
other countries sets the 1926 production at 1,086,255,000 barrels, as com-
pared with 1,065,769,000 barrels in 1925.

The increase is, however, the lowest in 14 years with the exception of
1924. In the period 1912-1919 the average annual increase in world
petroleum production was nearly 7%; in 1919-1923 there was a remarkable
advance, with an average increase of 16%. In 1924 the trend changed,
and production was 0.6% less than the year before. In 1925 the increase
was 5% and in 1926 only 1.9%. The output of the chief producing coun-
tries has been as follows:

1923. 1924,
732,407,000 713,940,000
149,585,000 139,487,000

39,156,000 45,312,000
28,793,000 32,373,000
19,868,0 20,473,000

D 8,754,000
1 13,303,000
7,812,000
8,150,000
4,669,000
5,657,000

1926.
773,000,000
90,000,000
58,750,000
35,000,000
21,400,000
35,500,000
22,500,000
10,800,000
7,200,000

1925.
763,743,000
114,827,000

51,019,000
34,665,000
21,400,000
20,913,000
16,216,000

9,115,000

8,000,000

5,818,000 7,000,000

5,673,000 5,700,000
424,000 445,000 900,000 5,400,000
10,949,000 12,542,000 13,480,000 14,005,000

1,018,900,000 1,012,927,000 1,065,769,000 1,086,255,000

Although Mexico stands easily second in the list, there has been a marked
decline in Mexican production during the past five years. The drop from
180,000,000 barrels in 1921 to under 100,000,000 in 1926 is due, however,
more to political difficulties than to oil exhaustion. The Mexican Govern-
ment recently estimated that 57.5% of the $400,000,000 invested in its
petroleum industry was American, 26 % British, 11.5% Dutch, 3% Mexican
and 2% other nationalities.

Increase in South America.

There is some indication in the table that South America will eventually
supplant Mexico in importance in petroleum production. Excluding the
United States and Mexico, there has been a significant increase in the output
of all other countries. The share of these other countries in the world
total has risen from 14% to 21% in the fcur years 1923-1926—an increase
greater than the percentage growth of United States production.

This increase has been particularly noticeable in South America. In the
past year Venezuela rose from sixth to fourth place in the international
ranking, and Colombia from sixteenth to twelfth place. A report given
before the American Institute of Mining and Metallurgical Engineers states
that the present controversy over oil rights in Mexico will effect a reduction
in output of from 15,000,000 to 20,000,000 barrels; and that this decline
will be offset to a considerable extent by the production in South America.

In the meantime American production continues in record-breaking
volume. The daily average last January was 2,312,500 barrels, as compared
with 1,924,900 barrels in January 1926, according to the Bureau of Mines.
‘With the extraordinary output from the Seminole district continuing,
there has been some fear of an oversupply with a consequent depressing
effect upon prices.

The last report of the Bureau of Mines stated that there was an increase
of 294,000,000 gallons in gasoline stocks in January, which is almost double
the quantity ever added to storage in a single month. Total gasoline stocks
on Jan. 31 had reached the enormous figure of 2,000,000,000 gallons. Even
allowing for a normal increase in gasoline consumption this year over 1926
a continuation of production at the present rate will apparently create a
supply greater than the market can consume.

This very large production of petroleum and gasoline has already had a
marked influence upon prices. There have been four price reductions in
the Mid-continent crude market since Nov. 1 1926, the last cut taking place
a few days ago. Present prices for crude petroleum are now below cost of
production, except in flush pools like the Seminole. In view of the fact
that there is no sign of abatement in production, a further price cut is
possible, although the damage has already been done. The oil industry
as a whole, with its proverbial optimism, very greatly expanded its opera-
tions and commitments during the past year, and as a result it faces to-day
a situation which'may be more difficult than any in the past.

[ e e —— ]

Pig Iron Output Makes Large Gain During Month of
March.

March pig iron production was the largest since April
1926 and easily exceeded the same month last year, declares
the “Iron Age” in its monthly estimate of output, pub-
lished April 7. Complete returns from all furnaces show
the daily rate last month to have been 112,366 gross tons
per day. This is an increase of 7,342 tons per day or about
7% over the 105,024 tons per day in February. The
March rate in 1926 was 111,032 tons per day and the next
largest was 115,004 tons per day in April last year. March
records of 1925 and 1923 exceeded this, however.

The production of coke pig iron for the 31 days of March
was 3,483,362 tons or 112,366 tons per day, as compared
with 2,940,679 tons, or 105,024 tons per day, for the 28
days of February. In March last year 3,441,086 tons was
made, the daily rate having been 111,032 tons. Thus
March this year was about 1.29% larger, the “Age’” reports,
adding:

The net gain in furnaces last month was six, with nine blown in and

three shut down. In February the net gain was nine and in January it
was five making the net gain for the first quarter 20 furnaces.

Dutch Eas

Venezuela. y
0,867,000
5,699,000
8,320,000
3,400,000
5,373,000

Argentina.__
Poland
Colombia. _ .

"= high rate of production have created a serious situation in the

” . On April 1 there were 223 furoaces active, as compared with 217 furnaces
“oil industry, according to “The Index,” published by the

on March 1. The estimated daily capacity of the 223 furnaces blowing
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on the first day of April was 113,435 toas, as compared with 106,135
tons per day for the 217 furnaces active on March 1. The large excess
in the daily capacities on April 1 over March 1, with a net gain of six
furnaces, is explained by the unusually rapid rate of overations in March.
The Gary furnaces established a record for all time for March, the previous
best achievement having been in March last year. Of the nine furnaces
blown ia six were independeat steel company stacks, two were Steel Corp.
units and one was a merchant furnace. Oge Steel Corp. and two inde-
pendent steel company furnaces were blown out.

Total Number of Furnaces Reduced.
The total number of possibly active furnaces has been reduced from
365 to 364, the Covington furnace of the Low Moor Iron Co. in Virginia
having been scrapped.

Managanese Alloys Produced.

March production of ferromanganese was 27,834 tons, as compared with
31,844 tons in January, also a 31-day month. It was larger than the
monthly average of 26,319 tons in 1926 and brings the output for the
firat quarter to 28,079 tons per month, an increase over last year's rate.
Speigeleisea production last month was 7,650 tons, or the largest this year.

Furnac’s Blowin In and Out.

Furnaces which were blown in during March were No. 2 Donner fur-
nace ia the Buaffalo district; No. 2 Clairtoa furnace and No. 1 Lucy furnace
of the Carnegie Steel Co. and No. 2 Monessen furnace of the Pittsbirgh
Steel Co. in the Pittsburzh district; two furnaces at the Cambria plant
of the Bethlehem Steel Corp. in western Pennsylvania; No. 1 furnace
of the Weirton Steel Co. in the Wheeling district, aod No. 9 Gary furnace
and one Federal furnace in the Chicago district.

Furnaces blown out or baaked during March include No. 3 Isabella
furnace in the Pittaburgh district: one furnace at the Cambria plaat of
the Bethlehem Steel Corp. in western Pennsylvania and oae Mayville
furanace in Wiscoansin.

DAILY RATE OF PIG {RON PRODUCTION BY MONTHS—GROSS TONS

Steel Works. Merchant.* Tota!
1026 Marcheeacecmecccccomccaaananao 85,841 25.191 111,032
25.768 115.004
25,622 112,304
25,658 107,844
24,586 103,978
25,025 103,24
23,319 104,548
24,365 107,553
25,070 107.890
24,803 99,712
24,514 100,123
24,4290 105.024
26,062 112,366
* Includes pig fron made for the market by steel companies.

February 80,595

PRODUCTION OF BTEEL COMPANIES FOR OWN USE—GROSS TONS

Total Iron, Splegeleisen and Ferromanganese .*
Splegel and Ferro. 1926 192
1926, 1927.
2,590,876 2,343,881

2,272,150 2,256,651
2,661,092 2,675,417
2,677,094

- 2,687,138
2,465,583

15,362,933
- 2,461,161

Fe-Mn. Splegel.
29,129 7,746
22,309 7,084
24,064 7,339
24,134 7,051
23,159 6,999
25,378 5,864

148,173 42,083
26,877 3,699
23,557 4,372
25,218 2,925
28,473 6,205
31,903 7,565
31,627 7.157

315,828 74,006

Fe-Mn. Spiegel.
31,844 7,486

24.560
27,834

2,436,733
- 2,578,830
- 2,484,620
- 2,322,180

Year.. -30,071,144
* Includes output of merchant furnaces.

TOTAL PRODUCTION OF PIG IRON.
By Months, Beginning Jan. 1 1925—Gross Tons.
1926.
3,316,201
2,923,415
3,441,986
3,450,122
3,481,428
3,235,300

19,848,461
3,223,338
3,200,479
3,136,293
3,334,132
3,236,707
3,091,060

39,070,470

October ...
November.
December.

19,011,948
- 2,664,024
- 2,704,476

2,726,198
3,023,370
3,023,006
3,250,448

36,403,470
* These totals do not Include charcoal pig Iron.
Was 163,880 tons.

Further Increase in Steel Output.

According to the American Iron & Steel Institute in its
usual monthly statement as of April 8 1927, steel pro-
duction in March, compiled from companies which make
94.5% of the output in 1925, amounted to 4,308,633 tons.
This is an increase of 687,963 tons over the production in
February, but when considering the total working days
in the respective months, the increase is less striking. Of
the above-mentioned amount, 3,701,418 tons were open-
hearth, 590,716 tons Bessemer and 16,499 tons all other
grades. The production for the same companies in March
1926 was 4,241,502 tons. The caleulated monthly pro-
duction of all companies on this basis was 4,559,400 tons in
March, 3,831,397 tons in February and 3,806,388 tons in
January. The approximate daily output of all companies
in March, with 27 working days, was 168,867 tons, as com-
pared with the daily average in February with 24 working
days of 159,642 tons, and 146,419 tons in January with 26

p://fraser.stlouisfed.org/

active days. In March last year the production was
166,236 tons per day. In the following we give the monthly
production back to January 1926:

MONTHLY PRODUCTION OF STEEL INGOTS, JAN, 1926 TO FEB. 1927.

Reported for 1926 by companies which made 94.50% of the steel ingot pro-
duction In 1925.

!('turulmcd I Approz.
Monthly ' Monthly No.of DatlyPro
Production Production Work- duction
Companies|] AUl | tng | att Cos.,
Reporiing .|Companties. Days. GrossTons,
|

Al
Other.

13,664
12,818
15,031

Months.
1926.

Open-
Hearth.

3,326,846,
3,023,829/ 556,031
3,600,791 635.680I

9,941,466|1,773,304]

3,282,435 601,037| 13,652
3.201,230 516.676| 10,437
3,036,162 498,764

2,911,375 526,500

Bessemer .

581,683

3,022,193/ 4,150.469 26
3,592.678| 3.801.776, 24
4.241,502) 4,488,362 27

January. .
February
March_ ..

159,633
158,407
166,236

3mos. . 41,513|1L7.’;G.. 73‘!12.440.607{ 77 161,560

| it}
3,807,124/ 4,123,041|
3,728.343| 3.945,336
3.544.307{ 3.750,653
2| 3,450,247| 3,651,055
3,145,055 3,784.331| 4.004,583]
September| 3,089,240 i .714,488| 3.930 675
October. .| 3,224,584 526 .348| 3,867,458 4.002,548)
November| 2,915,558 9,605 17,402 3,722,119
December*2,788,47¢ 8,9101*3,290,570/*3,482,085,
!

584/6,872,169/142,950,

April ... 158,613
151,744
144,256
140,425
154,022
151,180
157,406
143,158

*133,926/*7:

June.

August -.

*44550 703|*47143 602
545,690] 10,586| 3,597,509] 3,806,888
565,201 12 3.620.670/*3.831,307]
590,716 1,308,633| 4,559,400]

*151,587|*84 .42
146,419| 81.54
*159,642(*88.91
168,867| 94.04

158,411

Total. .|*37535

1927.

January..| 3,041,233

February.|*3,042,232

March. . .| 3,701,418
3 mos... 9.784.88311,701.607' 40,322 11..’)26.912112.197.6‘%5'
* Revised.

L
The figures of ‘‘per cent of operation” are based on the *‘theoretical capacity”
as of Dec. 31 1925 of 55,844,033 gross tons of Ingots.

88.2%

Steel Operations Show Little Change—Pig Iron Output
is High.

Production of pig iron in March was at a rate exceeded
only in one month last year as disclosed by the “Iron Age”
monthly estimates given in detail this week under another
heading.

April in steel gives promise of continued heavy opera-
tions, chiefly on the momentum of March business. New
buying and specifications have let down moderately in the
past week, but only a few companies have as yet revised
steel making schedules and these represent less than a 59
reduction, says the “Age’ on April 7, adding:

Bars, plates and shapes are not noticeably firmer, irregularities still
obtain in sheets and in cold finished bars, and while higher prices obtained
on bolts, nuts and rivets, they are accepted on contracts on which specifica-
tions wiil come later. What the steel makers are facing is the virtual
end of realizing further economies of manufacture, and leaders among them
express the hope of a wider recognition that selling prices are now practically
the sole measure of profits.

Threatened importation of European steel by water through the Welland
Canal to the Central West is recognized as a likely unsettling price factor,
if it should assume measurable proportions. Early efforts in this direction
failed partly because of the freight charges, partly because of the diffi-
culty of meeting American requirements and partly because of damage
in handling.

The coal strike is still without effect as a market factor, save that reduced
haulage does not leave expectations high for much railroad car business,
The shutting down of union mines has produced a slightly stronger tone
in the coal market, but non-union coal is to be had in good volume.

Automobile makers have ordered a large amount of steel for this month,
obut new business will be governed by current automobile sales. Some
falling off in common sheets is balanced in part by demand for auto-body
material, and strip steel mills are operating at a high rate. Bookings
of sheets by Chicago district mills are equal to shipments, with opreations
at an 85% rate.

New structural steel inquiries total about 54,000 tons, including 16,000
tons for a bridge at Cleveland, 9,000 tons for subway work in New York,
7,500 tons for a locomotive shop at Eddystone, Pa., and 5,000 tons for a
municipal viaduct in New York.

The Illinois Ceniral will inquire for 4,500 freight cars probably this
week. The New York Central plans to buy 66 locomotives and the Erie 50.

0il well casing and drive pipe is waiting on a correction of the present
cverproductoin of cil, but meanwhile urgent orders for tanks and gas
lines are absorbing large tonnages of places. Chicago repcris three com-
panies taking cver 13,000 tons and inquiries for 20,000 tons. Two 20-in.
gas line condracts, 250 miles in all, will require 44,000 tons of steel. Yet
a Pictsburgh district producer of seamless oil well material had to shut
down last week.

Early spring Weather has brought a demand for wire products heavier
than a year ago, particularly from manufacturing consumers, but it is
not taxing mill capacity.

In pig iron, buying by steel plants and pipe foundries is a feature along
the Eastern seaboard. A Steel Corp. plant in eastern Pennsylvania,
usually supplied by other subsidiaries, bas bought upward of 18,000 tons
of basic iron. An independeni Eastern steel company has purchased
15,000 tons of the same grade, while a locomotive company steel works
has closed for 5,000 tons of copper-bearing low-phosphorus iron. A round
tonnage of low-phosphorus iron will also be bought by a New England
plant of the Steel Corp. An Eastern pipe foundry purchased 5,000 tons
from an eastern Pennsylvania furnace and a pipe plant in Virginia placed
10,000 tons with a Virginia producer.

The Ford Motor Co.'s purchase of 385.000 tons of Minnesota ore is
expected to be closed this week. Opinion is general that for 1927 last
year's prices will be established. Bethlehem's purchase of upward of
150,000 tons of Swedish low-phosphorus ore is for its Sparrcws Point
plant where its output of Bessemer steel products is increasing.

An unusual order of the week was for 35,000 steel fence posts for Ohio
State for road markers.

Foreign fluorspar has declined to $16.50 per net ton, duty paid, Atlantic
seaboard, on a German offering for early shipment.

The “Iron Age" pigiron composite price advanced to $19.21 from $19.13
last week and a low of $18.96 a month ago. The finished steel composite
price remains at 2.367c. a pound fer the seventh week, as shown in the
follewing eomposite price table.
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Plg Iron.
April 5 1927, $19.21 per Gross Ton.
.| One week ago. -$19.
. | One month ago
. |One year ago
. | 10-year pre-war averag
Based on average of b:

ley furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Bir-
mingham.

Low. High.
4 2.367c., Feb. 21|1927_.819.71, Jan.
2.403¢., May 18|19, . b
2.396¢., Aug. 18 22.50, Jan. 13
2.460c., Oct. 14 22.88, Feb. 26
2.446c., Jan, 2 30.86, Mar. 20

Finished Steel,

April 51927, 2.367 Cents per Pound.
One week ago. etk 2007
One month ago
One year ago. .
10-year pre-war averag

Based on steel bars, beams, tank plates,
plain wire, open-hearth rails, black pipe
and black sheets, constituting 87% of
the United States output.

gn.
1927..2.453c., Jan.
1926..2.453¢c., Jan. &
1925..2.560¢., Jan. 6
1024..2.789e., Jan. 15
1923..2.824c., Apr. 24

Pigiron produection during March forged ahead of February
by 7%, nosed out last March by not quite 1%, and proved
the third best March in history, states the “Iron Trade
Review” in its April 7 resume of the industry. Daily
average rate last month was 112,330 tons, compared with
105,021 tons in February and 111,534 tons in March a
year ago. The best March on record—that of 1925—
attained the height of 115,207 tons. In point of total pro-
duction, March tonnage was 3,482,223 tons, against 2,940,-
604 tons in February and 3,458,171 tons in March 1926.
The month closed with 223 blast furnaces active, a net gain
of five, continues the “Review,” which then goes onto say:

No major threat to this high rate cf production has appeared. Colorless
iron and steel markets the past week were characteristic of the early days
of a new quarter. The slight shrinkage in steel making bears out the
seasonal trend of the past three years. Some March production records
were made, as usual, at the expense of April specifications, and a sequel
is the slight easing up. Steel Corp. subsdiaries are down two points
from their recent capacity rate, and for the entire industry, steel making
rate of 90.91% is apt.

At this time the bituminous coal strike is a negligible market factor.
One coal-carrying road deferred action on track material. Some Eastern
blast furnaces are not quoting third quarter business. An occasional
<trip crder has been held up, but considering the wide sweep of markets,
there is no real disturbance. The Connellsville coke region is not affected
and coke deliveries are normal.

Bids on second quarter requirements for the Pennsylvania and New
York Central railroads for prices to these carriers developed widespread
with a tendency toward weakness. Low bids to the New York Central
were 2.25¢. tonnage base, Youngstown, on blue annealed, 2.75¢. on black
and 3.60c. on galvanized. Three makers bid 2.20c., base, mill, for the
blue annealed business of Pennsylvania.

Pig iron is between two buying seasons and is consequen.ly dull. Con-
sumers generally are protected well through the second quarter and pro-
ducers are not aggressive, preferring to watch the progrses of the coal
strike.

March freight car awards, totaling 4,630, are scarcely more than half of
8,995 placed last March. The first quarter car orders amount to 24,975
and compare with 30,720 in the corresponding period of 1926.

The ‘“Iron Trade Review's' compsite price on 14 leading iron and steel
products this week is $36.81. This compares with $36.89 last week and
$36.87 the previous week.

Low.
4 $18.96, Feb. 15
19.46, July 13
18.96, July 7
19.21, Nov.

1924 3
20.77, Nov. 20

1923

Bituminous Coal Markets Remain Undisturbed as
Strike Becomes Effective April 1—Anthracite
Trade Dull.

The bituminous markets of the country remained calm
despite the suspension of almost all operations in the central
competitive field on April 1. Prices rose slightly in a few
instances, but for the most part schedules remained un-
changed. Huge stock piles in the hands of consumers and
increased car loadings have combined with a steady output
of the non-union mines to avert any signs of a panic.

In its weekly survey of the conditions in the industry the
“Coal Age” on April 6 reported the following:

A mederate increase in car loadings at the opening of the week and a
slight increase in prices in a few districts marked the reaction of the bitu-
minous markets of the United States to the suspension of production
at the majority of operations in the cental competitive field, Iowa, and
the unionized sections of the Southwest on April 1. Nowhere was there
any evidence of consumer panic. There is no feeling in the trade that
any real advance in quotations is in the cards. 'To begin with, nothing
approaching any heavy buying movement is expected before the end of
June and there are some who put the date still farcher in the distance.

Output of bituminous for the first 51 weeks of the coal year aggregated
592,836,000 net tons—a record never before attained in the history of
American coal mining. The total output for the banner calendar year
of 1918 was only 579,386,000 tors. In the week immediately preceding
the strike, production approximated 13,375,000 net tons, according to
the Bureau of Mines.

The ‘“Coal Age" index of spot bituminous prices on April 4 was 172
and the corresponding weighted average price was $2.09. Compared
with the figures on March 28 this was aa increase of one point and two cents.
Stock piles in the hands of consumers and tonnage still seeking a market
were an effective check upon any sharp upward swing. Some snippers
were willing to sell coal for lake delivery after July 1 without demanding
any advance over the current figures.

“Marking time'’ is the best that can be said of the anthracite side of the
market. There is, of course, some advance buying, but the trade as a
whole lags far pehind that of a year ago. Production has been decreasing
week by week.

In the eastern territory the heads of the large non-union
mine organizations are on the qui vive, toeing the mark as
't were; ready to jump at the erack of the pistol and make
good the repeated statements of the past few months, that
non-union production can supply the demands of our
country with the assistance of the railroads, declares the
“Coal and Coal Trade Journal” on April 7 in reviewing

conditions affecting the markets. The “Journal” then adds:

With union operations throughout the central competitive field generally
closed, the non-union mines now have the opportunity to demonstrate
their ability. However, they are more or less handicapped at the start by
at least two-months supply of storage coal now in possession of the principal
consumers, in which storage supply they have participated to the extent
of 65 to 70% of the total. So the wheels of these overations may revolve
more slowly at the start and increase their momentum as the supply on
hand is consumed, thus delaying a maximum demonstration of their effort.

In the western portion of the eastern territory, where former union
operations have changed to non-union, is found the real battleground.
Friday was the anniversary of eight-hour day; and in honor of their iormer
leader, Joh 1 Mitchell, revered by the miners and respected by the operators,
it was celebrated. So with a Saturday and Sunday following, it may take
several days of the present week to determine how many men are working.

In Ohio an almost general cessation of work is reported. The operators
have not as yet made their next move; but as Ohio has fallen from second to
fifth State in the order of production, the fight in that territory promises
to be akin to that in the Pittsburgh district, if not greater, because of the
larger territory affected.

In Indiana and Illinois—for as one goes so generally goes the other—but
a very small percentage of mines are working, and those mostly strippings.
The stock of coal in hands of consumers there is as large, if not larger, than
in the East. The operators are not worrying, for they would not know
where to ship the coal if mines continued in operation.

Iowa is well closed down, as is a large percentage of the mines in the
southwestern territory. More are working in the Rocky Mountain section,
pending an agreement. In the Northwest shipments from Lake Erie ports
of anthracite and bituminous from the non-union mines, which have
largely supplied the territcry tributary to the head of the lakes, is taking
good care of requirements. So on the whole there are no immediate worries
about supply.

In Canada wholesale dealers in bituminous coal are unanimous in their
statement that sales records just now require the utmost effort. Some
orders are being secured, and in some cases fair tonnages are being placed;
but there is no pronounced buying movement by industrial and other
consumers, despite the fact that very few of them are carrying stocks of
any size.

Many firms in the Niagara Peninsula adjacent to Toronto are users of
hydro power, and with them coal purchases are pretty much a heating
proposition; many of them believe they will have enough fuel to keep them
going over the summer. On the whole, bituminous prices are a trifle
firmer, but they have not materially changed.

In Great Britain about 90% of the men employed previous to the strike
are now at work and producing slightly in excess of pre-strike tonnage.
The principal mines in Wales which are favored with export are reported
to be doing fairly well; but in other localities, demand is not equal to
production, and prices generally have lowered. If a seesaw of British and
United States strikes should continue, the Americar Doughboy and the
British Tommy may really grow to like each other.

Production in French mines now exceeds the pre-war output. A strike
is threatened, but with so much low-priced coal offered by both Englands
and Germany, the French are not worrying, and the miners may think
twice before they strike.

The mines in Germany are also suffering from over production and a more
or less contracted market. It is reported that British coal can be delivered
at German seaports for less than from German mines by rail, due to high
rail freights. It is hoped to offset this by construction of canals.

What has become of the late vaunted one hundred million tons world
shortage of coal. We no longer hear of it. Verily, the coal trade can
produce five hundred and ninety-three million tons to March 26, with four
days to go to make it a six-hundred million ton year.

Production of Coke During February.

Produection of by-product coke during February declined
from a total of 3,700,000 net tons in January to 3,435,000
tons, according to statisties issued this week by the U. S.
Bureau of Mines. This apparent decline was, however,
entirely due to the shorter month, the daily rate rising from
119,347 tons for the 31 days of January to 122,682 tons for
the 28 days in February, a gain of 2.8%,. There were 76
active plants and one idle one, the same as in January, and
these plants produced about 889, of their capacity.

The “Iron Age” states that the output of pig iron during
February made a sharp gain over that for January. The
daily rate was 104,934 tons, as compared with 100,123 tons
per day for January. This is an increase of 4,811 tons per
day, or 4.8%,. The estimated production for February was
2,938,164 gross tons for the 28 days, as compared with 3,103,-
820 tons for the 31 days of January.

Beehive coke output also declined during February, the
estimated total being 754,000 net tons. The daily rate was,
however, more than 1,000 toss in excess of that of January.
Output of all coke was 4,189,000 tons, of which 829, was
contributed by by-product ovens and 18%, by beehive ovens,
adds the Bureau’s report, from which we append the follow-
ing tables: ;

MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE
UNITED STATES (NET TONS).a

Beehive
Coke.

806,000
946,000
957,000

860,000
780,000
787,000
754,000

By-Product
Coke.

Total.

2,833,000
3,326,000
3,712,000

3,743,000
3,706,000
3,700,000
3,435,000

1924 monthly average
1925 monthly average.
1926 monthly average

4,272,000
4,669,000

4,603,000
4,486,000
4,487,000
4,189,000

NaVember]1 026 2 S e e e
December 1026
January 1927 ...
February, 1927
a Excludes screenings and breeze.
Coal used for the manufacture of coke amounted to 6,124,000 net tons
during February, 4,935,000 tons being consumed in by-product ovens and
1,189,000 tons in beehive ovens.
The total quantity of coal consumed at coke plants in January was about
6,557,000 tons, of which 5,316,000 tons were consumed in by-product ovens,
and 1,241,000 tons in beehive ovens.
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ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC-
TURE OF COKE (NET TONS).

Consumed in
By-Product
Ovens.

4,060,000
4,759,000
5,334,000

5,379,000
5,325,000
5,316,000
4,935,000

Consumed in
Beehtve
Ovens.

1.272,000
1,452,000
1,509,000

1,356,000
1,230,000
1,241,000
1,189,000

Total
Coal
Consumed

5,332,000
6,211,000
6,843,000

6,735,000
6,555,000
6,557,000
6,124,000

1924 monthly average
1925 monthly average. ..
1926 monthly average.

Of the total production of by-product coke during February, 2,801,000
tons, or 81.5%, was made in plants associated with iron furnaces, and
634,000 tons, or 18.5%, was made at merchant or other plants.

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON
FURNACES AND BY OTHER PLANTS 1922-1927.

1922, 1923.

Fur-

1924.

Fur-

1925. 1926. 1927.
Fur-
nace.

81.1
81.5

Fur-
nace.

Fur-
nace.

Fur-

Other Other Other| nace.| Other Other

18.9
18.5

January ..
February .
March._.__
April. .
May.
June.

August ...
September
October....
November
December.

1t ok ok kot
bl | A T
il mbaas

-

Bituminous Coal Output Again Rises—Anthracite and
Coke Show Further Declines.

Recovery of the output of bituminous coal to very nearly
the level of two weeks ago occurred during the week ended
March 26, according to the weekly estimates compiled by the
United States Bureau of Mines. These show an output of
13,375,000 net tons for the week, or a gain of 366,000 net
tons over the week of March 19. On the other hand, the
production of anthracite declined from 1,432,000 tons to
1,172,000 tons, and of coke from 205,000 tons to 200,000 tons,
declares the Bureau, from which we quote the following
details:

Production of soft coal during the week ended March 26, including lig-
nite and coal coked at the mines, is estimated at 13,375,000 net tons. Com-

pared with the revised estimate for the preceding week, this shows an
increase of 866,000 tons, or 2.8%.

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

1926-1927

Coal Year
to Date.

556,452,000

1,943,000

579,461,000

1,945,000

1925-1926
Coal Year
to Date.a
512,256,000
1,757,000
522,519,000
1,758,000

Week.
13,778,000
2,296,000

Week.
10,690,000
1,782,000
10,263,000
1,711,000

March 12
Dally average._ .
March 19_.b 13,009,000
Dally average.... 2,168,000
March26.¢c....____ 13,375,000 592,836,000 9,626,000 532,145,000
Dally average.... 2,229,000 1,953,000 1,604,000 1,755,000
a Minus one day's production first week in Avpril to equalize number of days
In the two years. b Revised since last report. c Subject to revision.

The total production of bituminous coal during the present coal year to
March 8 (approximately 304 working days) amounts to 592,836,000 net
tons, as against 532,145,000 tons during the corresponding period in 1925-
1926—a gain in the present year of 60,691,000 tons, or 11.49%. Figures
for other recent years are given below:
487,472,000 net tons | 1023-24 554,543,000 net tons

--527,881,000 ne ttons | 1924-25_ --464,855,000 net tong

440,812,000 net tons | 1925-26 532,145,000 net tong

ANTHRACITE,

The total production of anthracite during the week ended March 26 is
estimated at 1,172,000 net tons, a decrease, compared with the output in
the preceding week, of 260,000 tons, or 18.2%.

Estimated United States Production of Anthracite (Net Tons).
1926-1927 1925-1926
Coal Year Coal Year
Week. to Date. Week. 1o Date.a
88,881,000 1,966,000 46,407,000
1,432,000 90,313,000 1,963,000 48,370,000
1,172,000 91,485,000 1,991,000 50,361,000
a Minus one days' production first week In April to equalize number of days in
the two years.

Week Ended—

BEEHIVE COKE.

The total production of beehive coke during the week ended March 26
is estimated at 200,000 net tons, a decrease of 5,000 tons, or 2.4%, from
the output in the preceding week. Compared with the rate in the corre-
sponding week of 1926, when coke production had been stimulated by the
anthracite strike, there is a decrease of 20.3%.

Estimated Production of Beehive Coke (Net Tons).
Week Ended- 1927,
Mar.19 Mar.27 to
1927.c 1926. Date,
164,000 201,000 1,833,000
18,000 16,000 205,000
6,000 72,000
7,000 87,000
4,000 49,000
6,000 52,000

United States total 200,000 205,000 251,000 2,208,000
Dally average 33,000 34,000 42,000 31,000 52,000

a Minus one day's production first week in January to equalize number of days
n the two years. b Subject to revision. ¢ Revised since last report,

Pennsylvania and Ohio

West Virginia

Ala., Ky., Tenn. & Georgla.___
Virginia

Colorado & New Mexico

Washington and Utah 3,000

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

The Department of Commerce at Washington, March 26,
issued its analysis of the foreign trade of the United States
for the month of February and the two months ending with
February. This statement indicates how much of the mer-
chandise imports and exports for the two Years consisted of
crude materials, and how much of manufactures, and in
what State, and how much of the 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 FEBRUARY 1027.
(Value in 1,000 dollars.)

Month of February. Twoe Months Ended February.

1926.
Value. |P. C.

Group.

1926. 1927,

Value. Value.

Domestic Exports—
Crude materials
Crude foodstuffs and

food animals
Manufae'd foodstuffs
Semi-manufactures __
Finished manufac's....

$89,316

12,172
41,837
47,914
154,552

$102,806

18,760
38,523
53,196
151,340

$203,240

28,017
89,629
99,766
312,901

27.7
3.8
12.2
13.6| 114,553
42.7| 314,188

$733,553(100.0/$776,873
16,188 15,813

$749,741 $702,686
36.9($373,900| 46.5/$267,910
13.8{ 90,744 11.3| 86,889
12.8/ 64,851 8.1
16.8| 143,960 17.9
19.7| 130,603| 16.2

100.0[{$804,058

Tot. domestic exports|$345,791
Foreign exports. 7,114

$364,625
8,054

$372,679
44.6/3114,815
10.9| 42.804

9.3| 39,794
18.8 52,131
16.4f 61,322
$387,306/100.0($310,866

$352,905
$172,808

42,111
36,026
72,809
63,552

Imports—
Crude materials
Crude foodstuffs and
food animals
Manufac'd foodstuffs
Semi-manufactures
Finished manufac’s.__

100.0{$667,845(100.0

Domestic Exports of Grain and Grain Products.

The Department of Commerce at Washington gave out on
March 24 its monthly report on the exports of principal
grains and grain products for February and the eight
months ending with February. The total value of these
exports shows a very substantial increase over the same
month of 1926, the amounts being $18,987,000 in February
1927, against but $12,598,000 in February 1926. Wheat ex-
ports in February this year were 4,889,000 bushels, as
against only 1,700,000 bushels a year ago: exports of wheat
flour amounted to 874,000 barrels, against 647,000 barrels;
barley exports, 1,257,000 bushels, against only 311,000 bush-
els; rice exports, 41,408,000 pounds, against but 2,423,000
pounds, and rye exports, 588,000 bushels, against 182,000
bushels. Corn, malt and oats, however, went out in smaller
quantities in February 1927 than in February 1926. The
details are as follows:
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS.

February.
1926. 1027.

311,000 1,257,000
$270,000| $1,023,000
284,000
2,779,000
$2,546,000

8 Months Ended February.
1926. 1927.

23,663,000| 11,217,000
$21,127,000
2,293,000
15,503,000
0| $14,897,000

17,421,000
23,422,000
$12,380,000
118,756,000
19,126,000
$1,147,000
6,459,000 6,905,000
$7,236,000| $7,264,000
39,443,000/ 123,274,000
$61,888,000($177,732,000
6,667,000
$48,628,000

2,962,000
41,408,000
$1,524,000

588,000
£669,000

4,889,000

$7,138,000
647,000

$4,937,000| $5,857.000
794,000/ '861.000| " 10,037,000
443,000( 475,000

669,000 884,000 5,300,000
$12,598,000/$18,987,000/$180.715.000 $287,857,000

85,978,000

126,878,000

$5,162,000
905,

2,423,000
$146,000

182,000
$223,000
.| 1,700,000
--| $2,828,000

Sweetened. ...
Macaroni. .

Total value. .

National Industrial Conference Board on Rising
Tendency of Wage Levels and Plant Activity
in January.

Wage levels and plant activity in the manufacturing in-
dustries of the United States, in contrast to the feeling of
uncertainty which prevailed in many quarters at the begin-
ning of the year, showed a firm and perceptibly rising ten-
dency during January, according to the National Industrial
Conference Board, 247 Park Avenue, New York. In stating
this on March 27 the Board added :

Evidence of the soundness of underlying conditions is seen by the Con-
ference Board in the unprecedented stability of wage and employment
trends during the entire past two years, in the very gradual increase in the
purchasing value of the dollar as measured by living costs, and in the

increasing industrial activity during a peried which on the whole has been
one of declining commodity prices.

Changes in wage earnings and employment from December of last year to
January, as computed by the Board for more than 2,000 manufacturing
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establishments in 256 industries, were slight, but afford no basis for pessi-
mistic forecasts. Average weekly earnings per worker showed a slight
increase, indicating increased plant activity, while average hourly earn-
ings, quickly reflecting changes in wage rates, remained stable at 56.5
cents. Employment remained practically unchanged at 819% of the peak
figures of June 1920 and was still above the level of January the preced-
ing year. Average hours of work per wage earner, the most sensitive
fndex of plant activily, increased from 47.9 in December to 48.2 in
January.

Especially significant is the increase of the average number of hours
worked per wage earner in the automobile industry, which increased from
42.8 hours in December to 48.5 hours per worker in January, while employ-
ment in this industry increased more than 89%. These gains, while partly

seasonal in character, are considered as satisfactory. Increases in employ-
ment were noted also in 10 other industries out of the 25 represented in
the Board’s computations.

The extraordinary stability of employment conditions is manifested in
the Board’s monthly records of wage earnings for the past two years,
average hourly-earnings having changed less than 8% and average weekly
earnings less than 5% since January 1925. Both, average hourly and
weekly earnings per worker at the beginning of this year stood at almost
exactly the same level as in January of both preceding years. “Real
weekly earnings,””- that is the purchasing power of the factory worker’s
weekly pay at the beginning of 1927 were 30% greater than they had been
in July 1914.

Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Banks on April 6, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Reserve banks combined, shows declines for the
week of $63,400,000 in bill and security holdings, of $42,-
500,000 in member bank reserve deposits, and of $18,300,000
in Government deposits, an increase of $16,100,000 in Federal
Reserve note circulation and a relatively small increase
in cash reserves. Holdings of discounted bills and of
Government securities were $54,100,000 and $11,200,000,
respectively, below the preceding week’s totals, while
holdings of acceptances purchased in open market increased
$1,800,000. After noting these facts, the Federal Reserve

Board proceeds as follows:

Discount holdings of the Federal Reserve Bank of Boston declined
$26,300,000 during the week, of New York $17,100,000, Philadelphia
$14,200,000, Chicago $13,900,000, and 8t. Louis §7,100,000. The San
Francisco bank reports an increase of $12,500,000 in discount holdings
and Oleveland an increase of $10,900,000. Decreases of $14,800,000
in the System's holdings of Treasury certificates and of $3,000,000 in
Treasury notes were partly offset by an increase of $6,600,000 in holdings
of United States bonds.

The principal changes in Federal Reserve note circulation during the
weel comprise increases of $5,800,000 reported by the Federal Reserve
Bank of Chicago and $3,900,000 each by New York and San Francisco.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 2056 and 2057.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
April 6 1927 is as follows:

Increases (+) or Decreases (—)
During

Week.
+$700,000
41,000,000
—€3,400,000
- —54,100,000
- —45,800,000
—8.300,000
-+1.800,000
—11,200.000
6,600,000
—3,000,000
—14,800,000
+16,100,000
—62,000,000
—42,500,000
—18,300,000

Year.
+$249,000,000
+239,600,000
—178,700,000
—176,600,000
—76,900,000
—99,700,000
+9,400,000
—100,000
—100,000
—49,500,000
449,500,000
74,600,000
—13,000,000
440,300,000
—47,100,000

Total reserves
Gold reserves
Total bills and securities. .-

Bills discounted, total. .- _.___
Secured by U. 8. Govt. obligations
Other bills discounted =

Bills bought in open market

U. 8. Government securities, total. ...

Treasury notes
Certificates of indebtedness- ...
Federal Reserve notes in circulation. .
Total deposits
Members’ reserve deposits.
Government deposits

The Member Banks of the Federal Reserve System
Reports for Preceding Week—Brokers’ Loans
in New York City.

The Federal Reserve Board’s condition statement of 674
reporting member banks in leading cities as of March 30
shows reductions for the week of $3,000,000 in loans and
disecounts, $32,000,000 in investments, $57,000,000 in net
demand deposits and $13,000,000 in borrowings from the
Tederal Reserve banks. Member banks in New York City
reported a decline of $2,000,000 in loans and' discounts,
$11,000,000 in investments, and $22,000,000 in borrowings
from the Wederal Reserve Bank, and increases of $8,-
000,000 and $15,000,000 in net demand and time deposits,
respectively. : 3 :

T.oans on stocks and bonds, including United States Gov-
ernment obligations, were $11,000,000 below the previous
week’s total, the principal changes in this item including
reductions of $13,000,000 and 89,000,000 in tl}o Chiecago
and New York districts, re.spoctlvely, and an increase of
$9,000,000 in the Boston district. “All other” loans and
diseounts increased $8,000,00_0, fahe la.x:ger increase of $19,-
000,000 in the Cleveland district bemg p{mrtly offset by
small reductions in some of the other districts. Loans to
brokers and dealers, secured by stocks and bonds, made
by reporting member banks in New York City, were $1,-

000,000 above the March 23 total loans for their own account
having increased $60,000,000, while loans for out-of-town
banks and for others declined $42,000,000 and $17,000,000,
respectively. As previously explained, 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 were £40,000,000 below
the total reported a week ago, the principal reductions including $25,000,000
in the Chicago district and $13,000,000 and $12,000.000 in the New York
and Boston districts, respectively. Holdings of other bonds, stocks, and
securities increased $£8,000,000, increases of $11,000,000 in the Boston
district and $6,000,000 in the San Francisco district being partly offset by
a reduction of $6,000,000 in the Chicago district.

Net demand deposits were $£57,000,000 lower than on March 23, de-
clines of $48,000.000 being reported by member banks in the Chicago
district, 87,000,000 in the Philadelphia district and $6,000,000 in the
Dallas district, and an increase of $15,000,000 by reporting member banks
in the Cleveland district, Time deposits Increased $14,000,000 and
$12,000.000 in the New York and San Francisco districts, respectively, and
declined $23,00,000 in the Chicago district.

Borrowings from the Federal Reserve banks were £13,000,000 less than
the previous week's total, reductions of $£23,000,000 in the New York
district and $14,000,000 in the San Francisco district being largely offset
by increases of $15,000,000 and $12,000,000 in the Boston and Chicago
districts, respectively.

On a subsequent page—this, on page 2087—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

Weck.
—$2,000,000

-+1,000.000
—12,000,000

-+8.000.000
—32.,000,000

Year.
-+$307,000,000
—12,000,000
-+119,000,000
-+-200,000,000
-+419,000,000
63,000,000
-+-356,000,000
30,000,000
— 8,000,000
105,000,000
532,000,000
7,000,000
—124,000.000

Loans and discounts, total

Secured by U. 8. Government obligations

Secured by stocks and bonds.

All other
Investments, total.

U. S. securities —40,000,000

Other bonds, stocks and securities +8.000,000
Reserve balances with Fed. Reserve banks-. — 26,000,000
Cash'in vaulb. ccmcccomaccnaccaccaaacaaa -+3,000,000

— 57,000,000

Time deposits - - ccccccccccmcccmccccacaa 48,000,000
Government deposits . - - - o ccmeceaaaaaaa —10,000,000
Total borrowings from Fed. Reserve Banks. — 13,000,000

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
publication to-day (April 9) the following summary of condi-
tions abroad, based on advices by cable and other means of

communication: ;
CANADA.

The volume of business in Canada during the first quarter of this year was
larger than in the corresponding period of 1926. Building permits totaled
$208,000,000 advancing $93,000,000 over last year. March employment
figures show a substantial gain owing to increasing manufacturing and
construction activity. The wholesale price level continues to decline. The
industrial outlook is promising. Cape Breton collieries are working near
capacity. Metal markets are stronger. The Temiskaming and Northern
Railway will be extended to the Rouyn mining district, according to the
announcement of Premier Freguson of Ontario. Paper companies are
endeavoring to consolidate their sales efforts in order to maintain news-
print prices. The New Brunswick timber cut for the season now closing is
estimated at 360,000,000 ft., 109 smaller than for the previous season.
Automotive imports are increasing steadily. Imports of Cuban refined
sugar have caused a price reduction of ten cents per hundred-weight by
Canadian refiners. April dividend payments on Canadian securities will.
it is reported, exceed $25,000,000. Wheat prices are high, flour unchanged.

GREAT BRITAIN

Due to accumulating orders and seasonal spring demand there was a
continued expansion of production in the principal Eritish industries during
March. As yet, however, there are no sigus of a definite trade revival
such as would make for production during the autumn even at the present
levels. The coal trade has been irregular and production is being maln-
tained at a rate slightly below that of last year. Retail prices of coal were
reduced on April 1. In London and in some other centers the reduaction
averages 5 shillings a ton. Employment in the industry is increasing slowly
but there is considerable part time working. Ten more blast furnaces
resumed production during March and the total output of iron and steel
for that month was the highest recorded within the past 12 months. Busi-
ness already booked is sufficient to allow for large production through the
summer but makers are anxious for new orders. In the engineering trade
the largest degree of improvement has been experienced byghoﬂer and the
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marine equipment makers who are profiting from the greatly increased ship
building operations. The machine tool trade and locomotive makers are
moderately employed but textile and agricultural machinery lines are quiet
Steel fabricating shops are fairly busy. The index of heavy electrical
apparatus production for February shows a further increase in the output
for export.

The demand for chemicals is moderate and the trade is steady. Auto-
mobile and motor cycle production and sales increased during March and
exports were well maintained. The export trade in cotton piece goods has
been adversely affected by the recent falling tendency in prices of American
raw cotton and production of both yarn and cloth in the Lancashire mills
spinning American cotton is about 80% of full time output. The sections
spinning Egyptian cotton continues to operate at about 90 to 95% of
capacity.

The leather trade continues unsatisfactory.
generally unchanzed.

The foodstuffs markets are

FRANCE

The Government is planting to consolidate the short term debt maturing
up to and including 1929, totaling 21,800,000,000 francs. Details of the
emission have not yet been decided, but the operation will, it is said, be
one of voluntary conversion, without cash subscriptions. The decree
authorizing the issue of the first section of the consolidation loan is nog
expected in France before May. A Franco-German agreement laying down
thebasesofadefinitetreaty and provisionally adjusting the regime regarding
wines was signed on March 31. A permanent treaty is to be arranged before
the expiration of the present agreement on June 30. A threatened strike
in the coal mines of the departments of Nord and Pas de Calais has been
averted by the miners’ acceptance of a reduction in wages. Coal prices
were reduced on April 1 by from 8 to 12 per cent for various grades, the
measure applying to all shipments since March 16. There was a further
decrease in unemployment during the week of March 26, total unemploy-
ment amounting to 85,000 of which 75,000 were receiving doles.

GERMANY.

Despite the fact that there was an unfavorable trade balance both for
January and February, it is the general opinion in German industrial circles
that the economic position of the country is growing more satisfactory. 'The
industrial revival is reflected, to some degree, in the further decline in the
number of unemployed, workers receiving Government assistance, as of
March 15, totaled 1,660,000, as against 1,761,000 at the middle of February.
"I‘he'q'uarterly settlements did not cause much disturbance on the money
market, notwithstanding large demands for cash, day money remained
plentiful. Long term interest rates were slightly lower than the month
before, atbetween7 % and 8% . Privatediscountratesremained unchanged
at 454 % for long terms and 47 % for short terms.

- CZECHOSILOVAKIA.

A better tone in industry and business is becoming manifest, although
there is no outstanding individual improvement. Seasonal building has
resumed, as a result money is stiffening under greater credit demands and
imports of raw materials are increasing. The March reduction of the dis-
count rate, pending tax reductions to be retroactive as of January 1 1927,
extension of Government building subsides and conclusion of commerecial
treaties are expected to strengthen the trend A reciprocal tariff concessiun
treaty with Hungary is waiting for signature, and negotiations with Ger-
many and Yugoslavia are proceeding. Tariff negotiations with Austria are
at a standstill. The Prague Spring Samples Fair, held from March 20 to
27, had a record attendance of 400,000, with large sales reported in house-
hold, office, hotel ard store equipment, kitchen utensils, paper, footwear
leather goods, and carpets. The American pavilion, representing 60
manufacturers and cpened by the Minister of Commerce, showed good
returns.

ITALY.

Further apypreciation of currency during March aggravated the diffi-
culties of the Italian situation by increasing prices to foreign buyers and
encouraging domestic buyers to withhold orders hoping that price reduc-
tions will be realized. Par time is general in many industries. Credit
stringency still yrevails, notwithstanding the fact that the banks have
now considerable funds at their disposal. Certain tax receipts show a
tendency to declite on account of business depression. Government
revenues, however, contnive their favorable showing. The strength of
the lira exchange is attributable to the large number of American loans,
although the Italian Treasury is taking dollar iroceeds and paying lira
equivalents in iustallments. With few exceptions, industrial activity
has been materially reduced and unemployment is growing, especially
in the textile industry and building trade. The further decline in whoesale
vrices is very slow as is also the case as regards the cost of living index.
January pig iron and steel production shows slight im rovement over
the figures for December, but due to the fact that the volume of new
orders has fallen off and stocks are accumulating, it is reported that subse-
quent production has been reduced. Fiat reports larger production
during the first two months of 1927 and Lancia is stated to be working
normally. The smaller automobile manufacturers are facing serious
difficulties. Conditions in the cotton industry are unimproved and wool
manufacturers are now operating on a reduced scale. The rayon induostry
has succeeded in maintaining its production. The chemical, tanning,
shoe, paper and ceramic industries are all adversely affected by lower
demand and mouney stringency. The former activity in the building
and construction trades is reduced.

FINLAND.

Trade in Finland during February continued fairly active, although
the volume was below that of January. A period of mild spring weather
during the month somewhat eased thei ce conditions in the Gulf of Fin-
land, but cutting and logging operations which had been greatly facilitated
by the early winter were interrupted by this thaw. Lumber sales have
declined considerably and the market was quiet during February. Prices
are somewhat higher than last year and remain firm. Some anxiety
is felt among the yroducers, as the prices of raw materials have shown a
tendency to rise more rapidly than the prices of sawn goods. Shipments
were somewhat lower than during January but were about normal. The
plywood industry continued somewhat unsatisfactory on account of the
competition with Russian producers. The pulp and paper market showed
no changes over the previous month and were characterized by the usual
seasonal quietness. Prices showed no changes. Seasonal demands for
credit resulted in customary stringency in the money market in Frbruary.
Foreign exchange holdings showed a rise during the month to a total of
1,165,000,000 marks. The note circulation was increased slightly to
1,146,000,000 marks. Both imperts and exports showed a further decline
during February, but the volume was slizhtly above nermal. The import
surplus was considerably above the normal total, being nearly double
that of 1924. Trade in Febraary showed the usual seasonal quietness.

/ NORWAY.
March brought no relief from the industrial and commercial depression
which prevails in Norway as a result of the deflation process and the un-

certainty of the threatening labor situation. The outlook cees not promise
an early improvement, although it is expected in Norway that seasonal
factors will ameliorate the crisis somewhat. The firmness which the crown
has shown during the last few months was maintained throughout March
and the exchange rate remained stable. The money market continues
easy, but conversion loan activities are declining somewhat. The note
circulation increased slightly during the period from Feb. 15 to March 15,
but loans and discounts registered a further decrease. Marked activity
on the bourse has accompanied the firm and rising quotations. The whole-
sale index dropped 4.5 points during February, thus maintaining the
recent marked downward trend in prices. Unemployment remains high,
being estimated at 27,000. Conflicts are still existent in several important
industries and in general the labor situation remains unchanged. A conflict
in the paper industry is reported to be a strong possibility, even though it
has been temporarily postponed. Owing to the uncertainty in the labor
market and low consumer demand, activity in practically all industries
primarily engaged in supplying the domestic market is very low. Export
industries are more favorably situated. Quantitatively, the returns of the
fisheries are heavy, but low. prices prevail. Shipping is relatively well
occupied. Commercial activity is below normal and collectlons are slow
and difficult.
SWEDEN.

The Grangesberg Company of Stockholm and Muller & Oo., the Hague,
have purchased large ore mines in North Africa. The purchase will be
financed by the former company through a new issue of shares. It has been
asserted that the iron content of these deposits is about 55%. Sales of
wood goods are progressing satisfactorily and it has been estimated in Sweden
that the manufacture of chemical and mechanical woodpulp during 1927 will
exceed that of 1926 by about 250,000 metric tons. French wood importers
have been buying in relatively small quantities, owing to the appreciation
of the currency. Plans for the tenth annual Swedish Fair, to be held at
sothenburg from May 14-22, have been practically completed. A large
variety of manufactures, inventions, patents and an advertising and pub-
licity exhibition will be the features.

DENMARK.,

The very slight improvement in Denmark’s economic situation during
March shown by declining unemployment and firmer bourse quotations on
industrial shares was largely seasonal. Notwithstanding this development,
fundamental conditions remained practically unchanged and the uncertain
legislative and labor situation clouds the business outlook. Although the
passage of the legislative economy measures is believed in Denmark to be
probable, their fate is as yet uncertain. 'The Conservatives have intro-
duced crisis relief measures providing for drastic increases in the import
duty on clothing, footwear, rubber footwezar, leather and hides, and also
measures for the control of dumping by means of a flexible duty. The
money market remains very tight and an early improvement is not expected
locally. The exchange rate continued stable, there being no apparent
strain on the crown. Consolidated bank loans dropped appreclably dur-
irg February. Stability characterizes prices, but a slow downward move-
ment is in evidence. Industrial activity continues very low. The textile
industry is working at only 50% of capacity; the footwear branch is likewise
very poorly employed, and building is slack. Unemployment totals 81,000,
as against 92,000 in February. Wage negotiations in the building industry
are said to be apyroaching a crisis, employers threatening the lockout of
2,000 men. The production of agricultural products, especially bacon,
remains high but prices are low. An agricultural financial crisis is defi-
nitely felt. Commercial activity remains considerably below normal, but
it is reported that there has been a general, although slight, improvement
in demand. A greater decrease in imports than in exports during January
reduced the import surplus.

LATVIA,

The State railways completed a satisfactory year, with the total revenues
showing an increase of about 13% over 1925. The passenger traffic totaled
11,140,581 persons duiing 1926, an increase of about 9% over 1925. The
total freight traffic, which includes baggage, service shipments and general
freight, totaled 4,643,745 metric tons, which was 429% higher than in 1925.
The passenger traffic returned a gross revenue of 14,416,000 lats, which was
about 3% higher than during the previous year. Freight revenues, totaling
23,046,000 lats, were nearly 20% above those of 1925. The total revenues
of the Latvian State railways were 37,462,000 lats, while the expenditures
totaled 33,921,000 lats, leaving a net profit of 3,541,000 lats. Construction
work on several lines progressed during the year and with the completion
of the one hundred mile broad gauge Gluda-Libau line, the total mileage
will be 1,631 miles.

POLAND.

The budget for the fiscal year of 1927-28 (April 1-March 31) as finally
repassed by the Diet on March 22, after its passage by the Senate with a
few amendments, carries a total of anticipated revenues of 1,990,540,000
zlotys (present rate of exchange $0.115) and proposed expenditures of 1,973,~
427,217 zlotys, this leaving a tentative surplus of 17,112,725 zlotys. These
figures show increases of 91,287,000 zlotys in revenues, 74,747,000 zlotys in
expenditures and 16,539,725 zlotys in the anticipated surplus, over the
respective figures of the budget originally submitted by the Minister of
Finance to the Legislature on November 29 1926. Foreign trade for Jan-
uary closed with a favorable balance of 7,095,000 gold zlotys (1 zloty—
$0.193), imports amounting to 107,698,000 and exports to 114,793,000 gold
zlotys. This compares with a surplus of 27,822,000 gold zlotys in Decem-
ber, 1926—90,924,000 gold zlotys of imports and 118,746,000 gold zlotys
of exports. The increase in imports in January occurred chiefly in food-
stuffs, hides, wool and machinery, and the decrease in exports are shown in
coal, foodstuffs and petroleum products.

TURKEY.

The general economic situation remains unchanged, with little activity in
the money market. Unfavorable reports have been received of the agricul-
tural situation in the interior of Anatolia, but these are somewhat counter-
balanced by the completion of the negotiations for railroad construction by
Swedish and Belgian firms. It is reported also that the proposal for the
organization of the Free Zone for transit trade at Oonstantinople has been
presented to the Grand National Assembly in the form of a bill. The
discussion of taxation changes by the Budget Committee has been postponed.
The explosives Monopoly formerly granted to a Turkish company has been
transferred to a French and English group. The estaplishment of a monop-
oly for the importation of moving picture films has been proposed to the
Assembly, and the Constantinople municipal monopoly for outdoor adver-
tising has been granted to a Turkish firm. The export movement of Smyrna
figs and raisins is reported as comparatively slow.

UNION OF SOUTH AFRICA.

General trade conditions during March were aprreciably better than
during the first two months of the year, and the volume of business trans-
acted compares favorably with the figures for March of 1026. The puilding
bhoom continues unabated. Annual reports of the mixing companies are
very satisfactory and reports for the first quarter of the current year are
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expected to indicate a continuance of the improved position. Extension
of mining areas is improving the demand for mining and plant materials.
The Steel Bill has been reported out of committee with only minor amend-
ments and its passage is confidently expected in South Arfica. Budget
estimates anticipate revenue. of £27,448,000 and expenditures of £27,-
438,000; £1,150,000 of a surplus in the accounts for last year becomes
available for the redemption of the public debt. Exports of agricultural
products in 1926 registered a decline in value from the level of 1025. The
radio broadcasting station at Johannesburg will be operated by a private
company, with two Government directors on the board of directors.

JAPAN.

The month of March closed with general financial conditoins in Japan
steadier. Recent bank failures have not disturbed the fundamental
conditions of the country. March sales of silk were smaller than in
February and prices are still quite low. Activity of the cotton textile
market has been retarded somewhat by the conditions in China, but trade
in the domestic market has revived on account of the low prices.

CHINA.

Trade in the Yangtze Valley is seriously curtailed by the military opera=
tions in that region. Although agitators are vigorously advocating general
strikes and disturbances, no large numbers of laborers are striking. How-
ever, the situation generally continues tense. All foreign banks and
several busiress houses closed in Hankow, with no prospects of re-opening
until the situation clears. The Shanghai-Nanking and Shanghai-Hanchow
rajlways resumed operations on a limited schedule on March 31. Opera-
tion over these lines had been suspended since the capture of Shanghai
by the Cantonese forces on March 20. Full war risk insurance rates at
Shanghai were reported at 19 per month for ordinary property located
inside the defease areas, and 2% on outside property. The minimum
rate for industrial property located inside the defense areas was placed
at 2%, with 3% placed on industrial property located outside. Business
In North Chira has been dealt a heavy blow. Trouble is feared in the
Peking and Tientsin areas, and credits are being restricted with interest
rates hardening. In all lines, extreme conservatism is being shown toward
the placing of orders for future delivery.

NETHERLANDS EAST INDIES.

Because of the unsettled conditions in China, trade representatives are
pushing sales in Netherlands India. As a result, the larger importers of
Java are facing increased competition, with smaller business profits.
The Mohammedan, or native, New Year holidays of the week ended
Apirl 2 have caused a temporary curtailment in retail trade.

PHILIPPINE ISLANDS.

General quiet continues to characterize business. In view of the summer
holiday season, however, prevailing conditions equal expectations of the
trade. The Copra market is quiet but steady. Continued light arrivals at
Manila have caused one oil mill to operate part time only and another to
close down for about two weeks. The provincial equivalent of rosocado
(dried copra) at Manila is now 12,50 pesos per picul of 139 pounds (one
peso equals $0.50). Abaca trade strengthened to firm during the past
week, following an advance on the New York market. Production is nor-
mal. Grade F is quoted at 37 pesos per picul; I, 32; JUS, 23; JUK, 21.50,
and I, 19.50. The office of the Insular Collector of Customs has advocated
a general revision of the Philippino Tariff Act.

BRITISH INDIA.

The new Steel Bill embodying all duty changes became effective on April
1. The export duty on hides and excise on salt, reported as abolished some
time ago, have been restored to last year's status. Due in great measure
to reduced shipments of raw cotton to Japan, the foreign trade of India for
the month of February showed a decline in exports from 344,267,000
rupees in February of last year to 253,600,000 rupees; but imports remained
at close to 180,000,000 rupees. All principal exports declined except raw
jute, which increased from 43,670 tons to 86,000 tons. The principal export
loss was noted in shipments of raw cotton, which declined from 112,432
tons to 71,000 tons in February, 1927, and was due largely to the disparity
of Indian cotton with the world price level for this product. Among cther
commodities showing losses were hides skins,'wheat, flour, and gunny bags
and cloth. In imports, sugar, white and colored piece goods, aniline dyes
and electrical equipment showed increases, while automobiles, motorcycles,
motor trucks, gray piece goods and machinery other than electrical, declined,

AUSTRALIA.

The wheat and wool situation remains unchanged. Fair quantities of
wheat are being moved to overseas markets, but the bulk of it is being held
for higher prices, while wool continues firm. The strike at Yallourn has
been settled, and prospects of an early settlement of trouble in the northern
coal fields are bright. The Labor Government of South Australia has been
defeated by the Liberal country party. The splendid wool-selling season
has made money more plentiful and a noticeable increase has occurred in
sales of automobiles and other lines of imported goods.

NEW ZEALAND.

The last wool sale at Wellington which closed March 28 was satisfactory,
andfall lines sold well. Representatives of all the principal wool-consuming
countries were present and competition was animated. Unemployment in
New Zealand particularly in the Auckland district, is increasing as the winter
months approach.

ARGENTINA.

Exports in general continue to be heavy and particularly shipments of
potatoes to Rio de Janeiro. The demand for cereals is firm, for wool and
hides good, but for cattle weak. Imports are still relatively light and orders
placed for foreign goods, which about two weeks ago showed some signs of
fmprovement, have again declined, especially in foodstuffs, despite the fact
that stocks are low. The cessation of buying is ascribed to the high ex-
change value of the peso and to the belief among leading importers that it
will register further appreciation, making it seem advantageous to postpone
purchases for the time being, as well as to the tightness of the money mar-
ket, which is the result of the large amount of money used to move the
crops. The total liabilities of commercial houses which failed during the
month of March amounted to 19,000,000 paper pesos, as against 14,131,000
paper pesos in January.

z BRAZIL.

Santos coffee stocks have been somewhat reduced owing to increasing
exports, while the authorized daily entries at that port have been raised from
30,000 to 36,000 bags. The contract has been awarded to an American
company for printing 500,000 contos (approximately $59,850,000) of con-
vertible notes, to be guaranteed in part by the gold reserve held by the Bank
of Brazil. An appropriation of $9,000,000 has been made for bonuses to
all Government employees as an adjustment to meet the unusual cost of

ing the year.
living during ¥ PERU.
eruvian protective tariff continues to have a depressing effect
p?)‘hetrfde condltli:ons of that country. Exchange during the week ended

April 1 ranged between $3.62 and $3.64 to the Peruvian pound, as against
an average of $3.64 to the Peruvian pound during the week ended March 25.
Merchants report that the quantity of goods sold in the interior as well as
collections have been reduced considerably. The reports of the new cotton
crop and prices, however, are good, and these tend to prevent discourage-
ment. The Peruvian Congress, which has been in continuous sepcial ses-
sion since Dec. 6, adjourned on March 30.

YUCATAN.

The economic depression from which Yucatan has been suffering during
the past year seems to be increasing. Unemployment has increased and
many of the small industrial establishments are finding it difficult to con-
tinue operations. Merchants report a falling off in sales and difficult col-
lections. The unfavorable situation is said in Yucatan to be rrimarily the
result of the failure of the Co-operative Society to effect any large sales of
the rapidly accumulating stock of henequen. A decree was signed recently
limiting the production of henequen to 170,000 bales during the period from
March 26 to July 31. In 1926, 206,567 bales were produced in this period,
so that the above represents a decrease of over 36,000 bales. The price of
henequen has declined steadily from 814 cents last year to 67¢ cents at
the present time, with sales showing a decrease.

MEXICO.

Mexican business has shown a slight recovery from the disorganization
caused by the changes in taxes and duties during February and the first
part of March. However, since the purchasing power of the country re-
mains at a low level no fundamental improvement in the situation is noted.

PANAMA.

Business conditions in Panama continue dull. The presence of the
American fleet and large numbers of tourists have temporarily stimulated
retail sales in luxury goods. The sugar grinding season is progressing in
the Province of Agua Dulce and the trend in business there is more favor-
able. Coffee picking in the Boquete region is practically finished and an
average crop is reported. Work on the now municipal building at Colon
has commenced. The Chiriqui railroad extension is progressing slowly,
owing to a shortage of labor. The Government has announced that it will
practice a program of greater economy.

Gold and Silver Imported into and Exported from the
United States by Countries in February.

The Bureau of Foreign and Domestic Commerceof the
Department of Commerce at Washington has made public
its monthly report, showing the imports and exports of gold
and silver into and from the United States during the month
of February 1927. The gold exports were only $2,413,870.
The imports were $22,301,803, the greater part of which,
namely, $7,308,444, came from the United Kingdom, with
$6,300,615 from TFrance, $6,000,000 from Japan, and
$1,355,301 from Canada. Of the exports of the metal,
$1,065,559 went to Germany and $498,130 to Mexico.

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE
UNITED STATES, BY COUNTRIES.

GOLD. SILVER.

Total. Refined Bullion. |Total (IncludesCoin)

Ezports. | Imports. | Ezports. | Imports. | Exports. | Imports.

Ounces.

QOunces.

230,760

Countries—

Norway...

Portugal

United Kingdom. . 7,308,444

1,355,301
44,455
15,884
11,673
34,126

866,334 - s
96,330 153,027
Costa Rica

Guatemala. .

Salvador-

Mexico

Trinldad & Tobago.
Other Br. West Ind.
Cuba

Dutch West Indies.
Haitl

498,130
20,000

100,000
65,000
199,165

110,000
218,15

British India. .
British Malaya

171,279
I 6,000,000
Philippine Islands 116,840
Australia
New Zealand.
Mozambique.

2,413,870'22,301,803!10,453,809'2,567,263\6,232,872'3,849,346

Thomas W. Lamont Denies Break in Mexican Debt
Payments.

Thomas W. Lamont, of J. P .Morgan & Co., Chairman of
the International Committee of Bankers on Mexico, formally
denied on Monday that there had been any break in the
payments of Mexico on her external debt and also repudiated
a report that Dwight W. Morrow, of J. P. Morgan & Co.,
had conferred with President Coolidge or Secretary Kellogg
on the subject.

“Mr. Morrow is in Washington to attend a conference in
connection with the Smithsonian Institution,” said Mr.
Lamont, “and he has not had any conversations with any
one on the Mexican situation. He is not even a member of
the International Committee. According to the latest word
we have received from representatives in Mexico, the
Finance Minister has given assurance that there is no
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intention to abrogate the debt agreement, and certainly we
have received no word of any plan for abrogation. Revenues
are being received from Mexico strictly according to schedule
and we are confident that they will continue.”” The New
York “Times” said further with regard to the matter;:

The report of friction arose from information received from Mexico City
that under a change of policy oil royalty revenues were not to be devoted
specifically to foreign obligations, but were to go to the Government. A
change in the system of allocation of funds, however, even if one is decided
on, will have little bearing on the debt situation. according to bankers here.
The Government's royalties on oil are understood to have declined because
of a reduction in production, but there are still ample revenues available
to meet debt payments. It is understood that the Mexican Government
now desires to have some of the oil taxes paid in New York rather than in
Mexico because of present exchange conditions, which are favorable for
such methods.

The Mexican Government continues to send revenues to the Bankers'
Committee under the modified agreement effected in the Autumn of 1925,
which calls for payments increasing on a sliding scale each year. The
bankers made semi-annual disbursements to bondholders out of these
funds in July 1926, and Jan. 1927.

German Reparation Receipts and Payments in
February.

German reparation receipts of 94,909,578 gold marks
during February are indicated in the report for the month
issued under date of March 9 by the office of the Agent-
General for Reparation Payments. The payments during
the month amounted to 89,947,215 gold marks. The
statement in detail follows:

OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS.

STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY
YEAR TO FEB. 28 1927.
(On cash basls, reduced to gold mark equivalents.)

Third Annuity
Year—Cumula-
tive Total to
Feb. 28 1927,
Gold Marks.

Month of
February

Gold Marks.
A. Receipts in Third Annuity Year—
1. In Completion of Second Annuity—
(8) Transport TaX- cceecnccccaccncccnacacas
(b) Interest on Railway Reparation Bonds
2. On Account of Third Annuity—
(a) Normal Budgetary Contribution._._
(b) Supplementary Budgetary Contributi
(0) AN PO b L8 X e e
(d) Interest on Railway Reparation Bonds....
. Interest received

8,095,425.61
45,000,000.00

55,000,000.00
90,000,000.00
000,000.00
,000,000.00
893,794.26

9,166,666.67
D0,000.00
00,000.00

45,000,000.00 2

242,912.21

Total Recelpts. L o encerene 04,909,578.88 558,989,219.87
B. Balance of Cash at Aug. 31 1926 < ccccemmcmccamccmccaacaaaan 93,626,074 .81

Total Cash Available.

C. Payments in Third Annuity Year—
1. Payments to or for the account of—
232,503,034 .43
110,155,666.04
33,197,760.88
Belgium. . 25,660,854.51
Serb-Croat-Slovene State ,478.26
United States of America 1296, . 4 .5
Rumania 714,903. ' 34.91
Japan. .. 5
Portugal
Greece.- - -
Poland

British Empire.
Italy

260,87
36,397

81,033,425.82 474,417,445,
7,704,560.26 43,715,551.29

299,825.21 1,782,975.12
308,569.14  1,705,780.72
252,314.05  1,460,030.75
1,300,000.00

66,729.14

Total Payments to Powers *
For Service of German External Loan 1924____
For Expenses of—
Reparation Commission
Office for Reparation Payments
Inter-Allied Rbineland High Commission
Millitary Inter-Allled Commission of Control. .
. Costs of Arbitral Bodies
. Discount on amounts received from Deutsche
Relchsbahn Gesellschaft in advance of due
206,174.32

3,254,800.83
142,347.06

564,789.04

89,947,215.86 528,268,201.30
124,347,093.38

Total Payments
D. Balance of Cash at Feb. 28 1927

652,615,294 .68

* See Tables I and II for analysis of payments by category of expenditure and
by Powers.
TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO
CATEGORY OF EXPENDITURE,
Third Annuity
Year—Cumula-
Month of tive Total to
February 1927, Feb. 28 1927.
Gold Marks. Gold Marks.

3,496,506.78 19,467,850.18
3,617,080.01 15,253,411.36
7.013.586.79 34,721,261.54

1, Occupation Costs—
(a) Marks supplied to Armies of Occupation.._.
(b) Furnishings to Armies under Arts. 8-12 of
Rhineland Agreement.

. Dellverles in Kind—

(a) Coal, coke and lignite
‘Transport of coal, coke and lignite...
Dyestuffs and pharmaceutical products
Chemical fertilizers and nitrogenous products
Coal by-products
Refractory earths. _ ..
Agricultural products.

20,375,388.79
1,260,519.78
859,901.28
6,957,402.06
121,292.28
9,082.60
265,288.51
3,046,526.62
194,588.32  1,574,331.21
10,482,801.82 85,730,317.57
43,572,792.06 203.608,255.79
2,555,447 .98 _22,700,087.71
24,352,345.39 134.488,028.49

95,925.14 675,673.17

100,709,141.23
19,465,234.55
6,022,926.15
30,745.224.00
1,712,089.69

3. Dellveries under Agreement,
4. Reparation Recovery Acts.
6. Miscellaneous Payments

6. Cash Transfers—

(a) Settlement of balances owing for deliveries
made or services rendered by the German
Government prior to Sept. 1 1924 - ——--~

(b) In forelgn currencies. ... =

2,495.67 449,605.92

3,440,832.79 17,774,632.79
3,443,328.46 18,224,238.71
81,033,425.82 474,417,445 41

Total payments to Powers.
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TABLE II—PAYMENTS TO EACH POWER CLASSIFIED
TO CATEGORY OF EXPENDITURE.

ACCORDING

Third Annuity
Year, Cumula-
tive Total to
Feb. 28 1927.
Gold Marks.

13,010,031.09

10,640,153.24
33,800,621.26
80,026,902.15
13,139,687.19

1,438,048.61

25,111,618.35
1,487,617.01
75,063.63
53,461.89

6

Month of
Feb. 1927,
Gold Marks.

2,497,994.11

Payments to or for the Account of—
1. France—
(a) Marks supplied to Army of Occupation
(b) Furnishings to Army under Arts. 8-12 of
Rhineland Agreement 2,358,800.83
(e¢) Reparation Recovery Act - 6,023,775.47
(d) Deliveries of coal, coke and lignite. - 17,371,507.21
(e) Transport of coal, coke and lignite_ .-~ s 421,623.76
(f) Deliveries of dyestuffs & pharmaceutical
Produets. - ol e cacm e e o= 142,094.39
(2) Deliveries of chemical fertilizers & nitro-
genous products 4,004,906.00
(h) Deliveries of coal by-products 121,292.28
(1) Deliveries of refractory earths
() Deliveries of agricultural products.
(k) Deliveries of timber- ..
(1) Deliveries of sugar.
(m) Miscellaneous delive
(n) Miscellaneous payment
(o) Cash Transfer: Settl alg es
owing for deliveries made or services
rendered by the German Government
priortoSept. 11924 . o oo caacocoaoo o 286,584.56

232,503,034.43

Total France.

2. British Empire—

(a) Ma supplied to Army of Occupation

(b) Furnishings to Army under Arts. 8-12 of
Rhineland Agreement

(¢) Reparation Recovery Act.

(d) Miscellaneous payments_ . oo ccccccacceanan

(e) Cash Transfer: Settlement of balances owing
for deliveries made or services rendered by
the German Government prior to Sept. 1

998,512.67
835,702.40

6,457,819.09

2,959,567.55
100,687,407.23
15,849.41

35,022.76
110,155,666.04

Total British Empire 2,784.99

3. Italy—
(a) Deliveries of coal and coke..
(b) Transport of coal and coke. .
(¢) Deliveries of dyestuffs and

3,003,881.58 19
838,806.02 5

1

5

248,434.14

,779,305.47
891,827.82
821,672.35
660,2 0
44,732.34

33,197,760.88

(d) Miscellancous deliveries
(e) Miscellaneous payments

Total Italy

4. Belgium
(a) Furnishings to Army under Arts. 8-12
Rhineland Agreement
(b) Deliveries of coal, coke and lignite.
(e) Transport of coal, coke and lignite
(d) Deliveries of dyestuffs and pharmaceutical
products 469,372.75
(e) Deliveries of chemical fertilizers and nitro-
genous products. - - - oo eeoaa 1,333,298.33
(f) Deliveries of coal by-product o e -
(2) Deliveries of timber. .. ___ - 87
(h) Miscellaneous deliveries.
(i) Miscellaneous payments
(j) Cash Transfer:—Settlement of balances owing
for deliveries made or services rendered by
tllm German Government prior to Sept. 1
7). o, MmNt S ey S S M VSRR A 3

1,653,690.57
902,933.61
433,719.54

2,713,132.29
224.472.68
1,743.721.03

14,979,516.18
11,252.68

115,483.79

Total Belgium 25,666,854.51

5. Serb-Croat-Slovene State—
(a) Deliveries of pharmaceutical products
(b) Miscellaneous deliveries
(e) Miscellaneous payments.

50,072.90
18,588,197.01
114,208.35

18,752,478.26

2,250,712.27
18,968.02

Total Serb-Croat-Slovene State. 2,269,680.29

6. United States of America—
(a) Deliveries under agreement
(b) Cash Transfers in foreign currencies.

2,555,447.98
3,440,832.79

22,700,087.71
17,774,632.79

40,474,720.50

Total United States of America. 5,996,280.77

7. Rumania—
(a) Miscellaneous deliveries. 714,903.14

4,363,550.05
(b) Miscellaneous payments. . <o 3,834.86

Total Rumania 4,367,384.91

8. Japan—
(a) Deliveries of chemical fertilizers and nitro-
B eNOUE PrOd U CA S e S s caE o Tae

1,619,197.73
(b) Miscellaneous dellveries

67,359.46
1,686,557.19

2,744,673.51
2,771,504.49

5,516,178.00
2,053,822.87
1,608,016.27

Total Japan

9, Portugal—Miscellaneous deliveries 459,691.94

260,877.88

10. Greece—Miscellaneous deliveries

11, Poland—
(a) Deliveries of agricultural products
(b) Miscellaneous payments
(¢) Cash Transfersi—Settlement of balances ow-
ing for deliveries made or services rendered
by the German Government prior to
Sept. 1 1924

Total Poland
Grand Total

32,942.81
958.90

101,351.47
7,662.46

2,495.67 12,514.81
36,397.38 121,528.74
81,033,425.82 474,417,445.41

Japanese Firm Closes Owing 250 Million—Suzuki Co.
Announces Temporary Suspension, Shaking
; Tokio Market.

An Associated Press dispatch from Tokio on April 6
stated that with liabilities of approximately 500,000,000
yen (about $250,000,000), the well-known Suzuki firm
announced a temporary suspension on that day. It an-
nounced also there would be no payment of bills for the
present.

The temporary suspension of the firm, which controls
from sixty to seventy large subsidiaries, affected the stock
market and caused the yen to drop on the Exchange. The
dispatech went on to say:

The head of Suzuki & Co. is a woman, Mme. Yone Suzuki. She is

sixty years old and during the World War is credited with making profits
of $50,000,000.
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Officials of Suzuki & Co., Ltd., local branch of Suzuki & Co. of
Kobe, Japan, were without definite advices yesterday that the home com-
pany had suspended. The New York branch, which does a large export
and import business, is making banking arrangements to meet the situation
and hopes to weather the storm which has beset the parent organization.

“If our creditors do not press us,” said E. Terasaki, Manager of the
local company, ‘‘we will be able to meet all our obligations and continue
our business."

Suzuki & Co. is a holding concern and owns shares in many important
companies engaged in all lines of business and manufacture, including
rayon, coal mining, machinery, brewing, wireless and hydro-electric
power. Its capitalization is 50,000,000 yen.

Suzuki & Co. were in financial difficulties in 1902 when Japan and the
world suffered from a general deflation, and again in 1923 after the great
Japanese earthquake.

France Replies to Second American Invitation to Attend
Naval Conference.

The French Government, after successive delays occa-
sioned by opposition within the Cabinet, replied on April
4 to President Coolidge’s second invitation to be repre-
sented at the new three-power naval conference to be held
at Geneva in June. The reply was handed to Ambassador
Herrick in Paris for transmission to Washington. After
recalling the terms of the invitation of March 14, the note

continues:

On this occasion the American Government expressed the hope that
the French Government would find no obstacles in the way of partici-
pation of some kind in the projected Geneva conversation to the end
that France might be put in direct touch with the progress of negotia-
tions and results obtained. At the same time the American Government
emphasized the particular importance which it placed on having present
delegates of the French Republic.

Furthermore the American Gavernment made clear that it had no
preconceived ideas as to the formula which ought to be followed with a
view to limitation of French naval tonnage, and furthermore indicated
that in the progress of conversation each nation should have the right
to make known as base of negotiations the attitude which it believed
to be best suited to serve its interests.

The French Government indicated in response to the first note of Feb.
15 decisive reasons why it could not participate in the new naval con-
ference proposed by the American Government. It could neither aban-
don nor weaken the authority of the League of Nations, which was
already considering the question of disarmament, in which it was im-
possible to separate naval from land and air disarmament and to in
any way harm the principle of equality of the powers—a principle to
which France it profoundly attached.

France also made it known that she could not consent to having
excluded from the discussions other States without whose collaboration
no real results could be expected. Nor could she abandon the technical
principles on which the French delegates are convinced it is alone
possible to base productive general disarmament discussions.

Despite the assurances which the American Government gives in re-
gard to its purpose and aims in calling the new conference and the
idea which will guide it, the French Government finds it impossible to
modify the views which it has already expressed. It continues to feel
that positive participation in the conference projected between the
United States, Great Britain and Japan cannot be envisaged.

Since the receipt of the American memorandum a new element has in-
tervened. The Preparatory Commission for the Disarmament Con-
ference has met in Geneva.

At the very beginning the French delegate stated the French thesis
and deposited a project for a convention based upon the principle of
global disarmament. The great majority of members of the commis-
sion indicated an attitude favorable to this theory and the debates which
succeeded lead to the conclusion that in the final disarmament proposals
the French thesis will largely be taken into account.

Hence the French Government naturally feels great reserve when it
considers a request from the American Government to participate in
disarmament discussions the promoter of which is' inspired by totally
different principles.

For us it is a question of honesty to the League of Nations to do
nothing which might give rise to doubt among the delegates who are
supporting the French thesis that France is not sincere in her efforts.
The French Government is very sensible to the importance which the
American Government attached to being directly informed of the forth-
coming conversations between the three powers and retains the great-
est sympathy for the American efforts toward disarmament and peace.

The French Government would very much like to be able to decide
definitely concerning the cordial invitations it has received from the
American Government.

The French Government, nevertheless, likes to feel that the American
Government will appreciate the reasons which make necessary under
existing circumstances the deferring of its decision regarding participa-
tion in the disarmament discussions, even to the extent of a simple

observer.

New Offering of $100,000,000 Federal Land Bank Bonds.

Public offering was made on Monday of a new issue of
$100,000,000 ten to thirty year Federal Land Bank 419,
bonds at 101% and interest, to yield about 4.109;, to the
redeemable date 1937, and 4149, thereafter to redemption

or maturity. The issue was quickly over-subscribed., It
was by a country-wide group, composed of the twelve
Federal Land banks, investment houses, institutions and
upward of 1,000 dealers. The banking group was headed
by Alex. Brown & Sons, of Baltimore; Harris, Forbes &
Co., Brown Bros. & Co., Lee, Higinson & Co., the National
City Company and the Guaranty Company of New York.
Approximately $92,800,000 of the proceeds of this issue of
bonds are to be used to redeem all outstanding Federal
Land Bamk 4%9% bonds due 1937, 1938 and 1939. The
saving in interest to the Federal Land banks.result?‘ng

from this transaction will be about $232,000 per annum.
The bonds are exempt from Federal, State, municipal and
local taxation, are dated May 1, 1927, and are due May 1,
1957. They are not redeemable before May 1, 1937, but
are redeemable at par and interest at any time after ten
years from date of issue. They are in coupon and regis-
tered form, interchangeable, in denominations of $10,000,
$5,000, $1,000, $500, $100 and $40. Interest is payable May
1 and November 1 at any Federal Land Bank or Federal
Reserve Bank. The public offering said :

Issuing Banks.—The Twelve Federal Land Banks were organized by
the United States Government with an original $9,000,000 capital stock
which has since increased through the operation of the system to over
$58,000,000.

Security—These Bonds, in addition to being obligations of the
Federal Land Banks, all twelve of which are primarily liable for interest
and ultimately liable for the principal on each bond, are secured by
collateral consisting of an equal amount of United States Government
Bonds, or mortgages on farm lands which must be: (a) first mortgages,
to an amount not exceding 50% of the value of the land and 20% of
the value of the permanent, insured improvements as appraised by
United States appraisers; (b) limited to $25,000 on any one mortgage;
(c) guaranteed by the local National Farm Loan association whose
stock, which carries a double liability, is owned by the borrower and
member; and (d) reduced each year by payment of part of the mort-
gage debt.

Values.—The conservatism of appraisals made for the Federal Land
Banks is indicated by the fact that, for the year ended November 30,
1926, 9,330 farms against which the banks had made loans totaling
$27,446,141 were sold by their owners at private sale for $62,991,327.

Operation.—In eight and one-half years of active operation, the 12
Federal Land Banks have been built up until on February 28, 1927,
their capital was $58,682,220; reserve, $9,203,600; undivided Profits,
$3,687,594; and total assets, $1,181,931,853. Every bank shows a surplus
earned from its operations.

Acceptable by Treasury.—These bonds are acceptable by the United
States Treasury as security for Government deposits, including Postal
Savings Funds.

Legal for Trust Funds—The Federal Farm Loan Act provides that
the bonds shall be lawful investments for all fiduciary and trust funds
under the jurisdiction of the United States Government. They are
eligible under the laws of many of the States for investment of all
public and private funds and have been held eligible for investment by
savings banks in 37 States. !

The holdings of the United States Government in the capital stock
of the Federal Land Banks have been reduced from $9,000,000, at the
time of the inauguration of the System, to about $800,000, as of
February 28, 1927. During the same period the Farm Loan associations
acquired over $57,000,000 capital stock, part of the proceeds of which
was used to retire stock owned by the Government as required by the
Farm Loan Act. Approximately $92,800,000 of the proceeds of this
issue of bonds are to be used to redeem an equal principal amount of
bonds bearing 414 % interest. The saving in interest to the Federal
Land Banks resulting from this transaction will be about $232,000
per annum., The United States Treasury Department has purchased
for the United States Government Life Insurance Fund over $100,-
,000,000 Federal Land Bank Bonds. While these bonds are not Govern-
ment obligations, and are not guaranteed by the Government, they are
the secured obligations of Banks operating under Federal charter with
Governmental supervision, on whose boards of direction the Government
is represented.

Notice of “Call” for Redemption of Federal Land Bank
Bonds on May 1, 1927.

The Farm Loan Board has announced a “call” by the
Federal Land Banks for redemption at Par on May 1, 1927,
the entire amount outstanding of their issues described :

(1) 414s, dated May 1, and November 1, 1917; maturing May 1, and
November 1, 1937; redeemable May 1, and November 1, 1922. (2) 4Y;s,
dated November 1, 1918; maturing November 1, 1938; redeemable
November 1, 1923. (3) 4%4s, dated May 1, and November 1, 1919;
maturing May 1, and November 1, 1939; Redeemable May 1, and
November 1, 1924,

Bonds must be surrendered for payment with the May
1, 1927, coupon and all subsequent coupons attached, on
May 1, 1927, and will be redeemed at the Bank of Issue
or by any Federal Reserve Bank or Branch, at Par with
accrued interest to May 1, 1927 (or we will redeem them)
after which date interest will cease.

Oversubscription for Offering of $30,000,000 Bonds of
The Kingdom[of The Serbs, Croats and Slovenes
(Yugo-Slavia).

A nationwide banking syndicate headed by Blair & Co.,
Ine., and Chase Securities Corporation offered on Thursday
a new issue of $30,000,000 Kingdom of Serbs, Croats and
Slovenes (Yugo-Slavia) 79 external gold bonds, Series B.
The bonds were priced at 9214 and interest to yield over
7.60%. The subscription books were closed at 9:50 a. m.
on the day of the offering, the issue having been oversub-
seribed. This is the first long-term Yugo-Slavia finanecing
arranged in this country since 1922. Thg”syndicate offer-
ing the new issue of bonds included E. H. Rollins & Sons,
Cassatt & Co., Blyth, Witter & Co., Stone & Webster and
Blodget, Inc., Redmond & Co., Ames, Emerich & Co., In.,
J. Henry Schroder Banking Corp., J. G. White & Co., In..,
and West & Co., '
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This offering was one of the largest foreign Government
bond issues offered in the American market since the flo-
tation of the $50,000,000 Kingdom of Belgium loan last
October. Half of the proceeds from the sale of the bonds
are to be used for the purpose of constructing a new railroad
from Belgrade to the Adriatic, while the remaining $15,-
000,000 will be applied to the general purposes of the Gov-
ernment. The construction of the new railroad is expected
to further strengthen the growing importance of Yugo-
Slavia among exporting countries as it will thus obtain a
new outlet to the sea.

In addition to being a direct obligation of the Government,
and a first charge upon all net receipts of the State monopo-
lies (tobacco, cigarette papers, kerosene, salt, stamp duties
and matches) and customs of the Kingdom, subject to certain
pre-war obligations, the bonds also are a first charge upon
the total gross receipts from 3,842 miles of State railroad of
the Kingdom (owned May 1 1922) which the Government
declares are free from any mortgages, as well as of the rail-
road from Belgrade to the Adriatic Sea and its terminal, to
be constructed.

The revenues from the above security for the bonds, at
the average rate of exchange for each year, aggregated $102,-
000,000 in 1926, $106,000,000 in 1925 and $68,000,000 in
1924. The above figures for 1926, after deducting maximum
prior charges of the pre-war debt, were equivalent at the aver-
age rate of exchange for the year to approximately $93,000,-
000, or more than 28 times the annual interest charges on the
outstanding bonds of the external gold loan of 1922, including
the $30,000,000 Series B bonds now offered.

The semi-annual sinking fund provisions, which take effect
on and after May 1 1932, are calculated to be sufficient to
retire the entire issue of bonds at or prior to maturity. The

issue is redeemable as a whole only (except for sinking fund) |

on May 1 1937 and thereafter on May 1 each year at 105%
and acerued interest less 19, for each five-year period elapsed
after May 1 1937. The bonds are redeemable for sinking
fund at 100 and interest. From the public offering we take
the following:

Coupon bonds in denominations of $1,000, $500 and $100, registerable
as to principal only. Principal and interest May 1 and Nov. 1 payable
in U. 8. gold coin at the principal office either of the Chase National Bank
of the City of New York or Blair & Co., New York, without deduction
for any present or future taxes or charges imposed by the Kingdom of the
Serbs, Croats and Slovenes.

Total authorized issue external gold loan of 1922, $100,000,000, of
which $25,000,000 constitute the first series and $45,000,000 are to be
known. as series B. Of these amounts $15,250,000 8% bonds of the first
series are now outstanding in the hands of hte public and $30,000,000
7% series B bonds (this issue) are to be presently issued and outstanding
in the hands of the public. Redeemable as a whole only (except for sinking
fund) on May 1 1937 and thereafter on May 1 in any year at 105% and
accrued interest less 1% for each five-year period elapsed after May 1
1937. Redeemable for sinking fund at 100 and interest.

The following infcrmation has been furnished by Dr. Bogsan Markovic,
Minister of Finance of the Kingdom of the Serbs, Croats and Slovenes:

Security.—'The bonds are the direct opligation of the kingdom, which,
by virtue of the law of 1922, grants as special security for the service
of the authorized loan:

(1) A first charge upon all of the net receipts of the State monopolies
(tobacco, cigarette papes, kerosene, salt, stamp duties and matches) znd
customs of the kingdom, subject, as to the receipts serving as security
for the debt of the pre-war kingdoms of Serbia and Montenegro, to the
service of such debt. The Autonomous Administration of Monopolies
is required to pay the sums necessary for the annual interest and amoritza-
tion of the bonds, directly to the fiscal agents of the loan in New York: and

(2) A first charge upon the ‘total gross receipts from 3,482 miles of
State railroads of the Kingdom (owned as of May 1 1922), which the
Government declares are free from any mertgage, encumbrance or charge
Wwhatsoever, as well as of the railroad from Belgrade to the Adriatic Sea
and its terminal port, to be constructed.

The revenues from the above security have been as follows:

1923. 1924. 1925. 1926.
(Dinars) (Dinars) (Dinars) (Dtnars)

1,295,000,000 1,570,000,000 1,590,000,000 1,279,000,000

Gross receipts of Govern-
ment rallroads*

Net revenues of Board of
Monopolles, including
customs 3,197,000,000 3,762,000,000 4,624,000,000 4,538,000.000

gy T e T el 4,492,000,000 5,332,000,000 6,214,000,000 5,817,000,000
Equivalent at rate of ex-
change for each year to. $48,500,000 $68,200,000 $106,000,000 $102,000,000

* Gross recelpts of the 3,482 miles of Government railroads as shown above have
been apportioned on the basis of mileage, as separate accounts are not kept for the
varfous Government operated lines, now aggregating 5,650 miles. The amounts
ghown, however, are extremely conservative, inasmuch as the older lines are the larg-
ast revenue producers.

The above revenues as reported for the year 1926, after deducting
maximum pricr charges of the pre-war debt, wWere equivalent at the average
rate of exchange for the year to approximately $93,000,000 or over 28 times
the annual interest charges on the outstanding bonds of the external gold
loan of 1922, including the $30,000,000 series ““B" bonds to be presently
issued.

Purpose.—The proceeds of $15,000,000 of the present issue of the series
“B" bonds are to be expended for the construction of the Belgrade Adriatic
Railway and appurtenant port and until so applied will remain on deposit
with the fiscal agents in New York; the proceeds of the remaining $15,000,-
000 bonds are to be applied to the general purposes of the Government.

Revenue and Ezpenditure.—The budget of the Kingdom has been balanced
since 1922, and in each year since that time actual receipts have exceeded
budgeted expenditures. This surplus in 1925-1926 amounted to about
$5,100,000, the bulk of which was expended for railroad construction and

| and the Chatham-Phenix National Bank & Trust Co.

for other productive purposes. The estimated budget for 1926-1927 was
balanced at 12,504,000,000 dinars and the new budget for 1027-1928 just
passed by Parliament at 11,477,000,000 dinars.

Currency.—Since early in 1925, the quotation of the dinar has remained
stable at about 1.76 cents while the amount of currency in circulation has
fluctuated since 1923 in accordnace with seasonal variations in trade. The
reserves of the National Bank consisting of gold and silver in the Bank
together with available holdings of foreign currencies on a gold basis
amounted as of Dec. 31 1926, to 25.7% of the value of the notes in circula-
tion converted to a gold basis at the current rate of exchange.

Debt.—Including the pre-war and post-war debts of the Kindgom and its
share of the pre-war debt of Austria-Hungary assumed under the terms of
the peace treaty, together with war debt to the United States recently
funded, the Public Debt of the Kingdom including these $30,000.000 series
“B’ bonds totals about $562,000,000 (external debt being converted at par
of exchange) or approximately $43 per capita. In addition there exist
certain war debt claims of Great Britain and France amounting to £33,-
000,000 and Frs. 1,700,000,000 respectively. The latter have not as yet
been funded, but are expected to be shortly favorably funded.

General.—The State is a constitutional Monarchy goverened by a National
Assembly and a King acting through Ministers. Deputies are elected directly
by the citizens. The estimated population is approximately 13,000,000.
The area is about 100,000 square miles. The country is primarily agricul-
tural, the Kingdom being a large producer of corn and wheat. The State
owns about 8,000,000 acres out of 18,000,000 acres of timber lands in the
Kingdom.

In announcing oversubseription of the $30,000,000 bond
Issue the bankers stated that subscriptions received from
foreign sources exceeded all expectations and it was intimated
that allotments might be made to take care of the demand.
The domestic demand also was unusually heavy, coming
from all sections of the country.

t

Province of Mendoza Anticipates Sinking Fund
Requirements.

Senor Antonio Soriano, Minister of Finance for the Prov-
ince of Mendoza, Argentina, has cabled a request to antici-
pate sinking fund requirements of its $6,500,000 external
7.50% secured sinking fund gold bonds, due April 15. The
Province of Mendoza recently sold an issue of $6,500,000
external 7.509%, secured sinking fund gold bonds, due June 1

| 1951, to a syndicate of New York bankers, composed of

P. W. Chapman & Co., Ine., A. M. Lamport & Co., Inc.,
The
bonds are direct and unconditional obligations of the Province
of Mendoza and are secured, by pledge of revenues from
specific taxes.

Stock Increase Gives Rights to Hungarian General
Savings Bank Holders.

According to cable advices received by G. V. Grace &
Co., stockholders of the Hungarian General Savings Bank
at the annual meeting held in Budapest approved an increase
in the bank’s share capitalization. Under this plan, stock-
holders of record April 4 1927 have the right to subsecribe
to new stock at $2.40 a share in an amount equivalent to
40% of their present holdings. The right to subscribe
expires April 14 1927.

G. V. Grace & Co. announce that the Hungarian General
Savings Bank has declared its 45th annual dividend, cover-
ing the year 1926, amounting to 1634 cents a share. This
dividend is payable on and after April 4 1927, at the office
of G. V. Grace & Co., 34 Pine St., New York, and repre-
sents an increase of 209, over the amount paid a year ago.

New $25,000,000 Loan for State of New South Wales.

The Equitable Trust Company of this city confirms rumors
of a new issue of New South Wales bonds which will be offered
in this market within the next few days. The bonds will be
brought out by the same group which issued the previous
loan, the Equitable Trust Company of New York; Harris,
Forbes & Co.; the First National Corporation of Boston, and
Estabrook & Company. The amount of the issue will be
$25,000,000. The bonds will be 31-year 5% sinking fund
dollar bonds of the same general description as the previous
issue and the proceeds will be used for various productive
public works, principally construction and eleetrification of
railway and tramway lines, including the new underground
system in Sydney, the Sydney bridge and other harbor
works. This issue completes the new money requirements
of the State for the current year.

While the debt of New South Wales is large when compared
with the debts of American States and Canadian Provinces,
it should be realized, it is pointed out, that the State has

financed so many activities which are usually municipal

funetions that the debts of the municipalities within the

State, with the exception of the City of Sydney, are unusually

small} The total State and municipal debt per ca.pita_of
New South Wales, it is stated, compares very favorably with
similar per capita totals of the United States and Canada.
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The following municipal functions are maintained entirely
by the State: Hospitals, insane asylums, educational insti-
tutions, police departments, water works and sewerage sys-
tems. In addition to these, the State owns and operates all
railroads and city tramways within the State and the very
extensive harbor works of Sydney. The bonded debt of
Sydney, which is one of the largest cities of the British Em-
pire, is but a little more than $60,000,000, of which approxi-
mately $25,000,000 represents debt incurred for building and
development of electrie light supply system of the city and
its environs, and over $20,000,000 represents expenditures
by the city to acquire private property used for the widening
of streets and for parks, markets, &e. The debt of the other
cities and counties of New South Wales is said to be so small
as to be negligible. Hon. W. J. McKell, Minister of Justice
and Assistant Colonial Treasurer, during his visit to New
York observed that such important State enterprises as
railways, tramways, waterworks, sewerage, harbor works,
&ec., are entirely removed by Acts of Parliament from politi-
cal control and their management is entrusted to independent
commissions or boards. Mr. McKell states the actual finan-
cial results of these properties for the 20-year period ended
June 30 1926 showed net profits of over $28,000,000, after
covering all working expenses, including ample provisions for
maintenance and renewals and interest on capital invested.
The policy of the State is to operate these properties not for
profit but in such a manner that they are self-supporting.
The success of the first dollar issue of New South Wales in
the American market has been reflected in renewed interest
in the sterling bonds on the London market. Since the
New York issue was offered the London issue comparable with
it has appreciated in price almost to the same level as the
New York market.

Reports to New York Stock Exchange Show Increase
of $33,321,795 in Brokers’ Loans on March 31
as Compared with Feb. 28.

Figures of brokers’ loans outstanding made public by the
New York Stock Exchange on April 5, reveal a further
increase of $33,321,795 in thtse loans during the period from
Feb. 28 to March 31. On the latter date time and demand
loans totaled $3,289,781,174, compared with $3,256,459,379
at the end of the previous month. Of the March 31 total,
$2,504,687,674 represents demand loans and $785,093,500
time loans. The following is the statement issued by the
Stock Exchange on April 5:

Total net loans by New York Stock Exchange members on collateral,
contracted for and carried in New York as of the close of business March 31
1927, aggregated $3,280,781,174. The detailed tabulation follows:

Ttme Loans.

$678,515,000

Demand Loans.

1. Net borrowings on collateral from New York banks
OX L rUst o pantes . = e e $2,111,565,152
2. Net borrowings on collateral from private bankers,
brokers, foreign bank agencles or others in the City
of New York 393,122,522 106,578,500
$2,504,687,674 $785,003,500
$3,289,781,174

The scope of the above compilation is exact.yv the same as in the loan
report issued by the Exchange a month ;.

The monthly figures of the Stock “xehange since the issu-
ance of the monthly figures by it, I' : inning in January of a
year ago, follow:

1926—
Jan. 30..
Feb. 27_
Mar. 31.
April 30

o bl

Total Loans.
$3,513,174,154
3,5635,590,321

Demand Loans. 'trn » Loans.

$2,516,960,599 3,213,555
27404,846,264 11,744,057
2,033,483,760 +.612,407
1,969,869,852 848,657
1,987,316,403 084,111
2,225,453,833 844,512
2,282,976,720 782,807
2,363,861,382 286,686
2,419,206,724
2,289,430,450
2,329,536,550
2,541,681,885

2,328,340,338
- 2,475,498,129
2,504,687,674

3,202,860,255

3,138,786,338
3,256,459,379
3,289,781,174

178,370

1,446,000
(~0,961,250
785,093,500

President Coolidge Vetoes Filipino Plebiscite on
Independence.

President Coolidge on Wednesday night vetoed the bill
of the Philippine Legislature to let the people of the
Philippine Islands hold a plebiscite on the question of
Independence. In a message addressed "to Major Gen.
Leonard Wood, Governor General of the Philippines, the
President returned without approval an act of the Philip-
pine Legislature proposing such a plebiscite, on the ground
that the result of such a vote by the Filipino people would
be unconvincing, that discussion of the question of imme-
diate or proximate absolute independence is untimely and
submitting independence to a vote of the Filipinos, unless

such action were requested by the American Congress,
would be disturbing to good relations.

This is the first time an American President has vetoed
any act of the Philippine Legislature, and the President’s
message is regarded as intended not only to point out
clearly, and rather frankly, to the Filipinos the attitude
of the American Government in opposition to immediate
independence but in a manner that would carry to them a
full appreciation of all that American withdrawal from
the islands would involve. The plebiscite act was sub-
mitted to the President in compliance with Section 19 of
the organic law of the Philippines, which vests the Presi-
dent with the right of veto over acts of the native Legisla-
ture. President Coolidge declares that the Government of
the United States would not feel that it had performed its
“full duty” by the Filipinos or discharged all of its obliga-
tions to civilization if it should yield to the Philippine
aspiration for national independence. The text o the
President’s message follows:

The White House, ’
Washington, April 6, 1927.
My dear Governor:

In compliance with Section 19 of the Organic Law of the Philippine
Islands, T return without my approval, “An Act to Hold a Plebiscite
of the People of the Philippine Islands on the Question of Philippine
Independence.”” This bill reached me as provided by law and has
received my careful consideration,

The stated object of the bill is to put an end to frequent assertions in
the United States that the people of the Philippine Islands do not want
immediate, absolute and complete independence. To accomplish this it
is proposed to hold a plebiscite of the people of the Islands in which the
question to be voted on will be:

Do you desire the immediate, absolute and complete independence of
the Philippine Islands?

The voter must vote categorically Yes or No.
invalidates the ballot,

’ The result of the vote having been ascertained, the Governor General
is to transmit it to the President and Congress of the United States for
their information,

It should be noted that the object is to register a desire.
no petition, and no change in status is contemplated.

There are undoubtedly many Filipinos who desire the immediate
independence of their country but who also realize the necessity for
the protection of the American Government for several years, if not
indefinitely. Such persons must vote for independence under the
formula prescribed or against independence. They are without means
of expressing their views under the proposed plebiscite.

There are other Filipinos who treasure the hope of absolute inde-
pendence of their country yet believe that the present system should
continue until, in their opinion, they are able to take over the full
control of their aaffirs and the consequent responsibilities, internal and
external.

Any other reply

There is

. Views of Many Shut Of.

Obviously such persons would hesitate to vote “no” on the proposed
ballot, and yet qualification would invalidate the vote.

There are many Filipinos who believe that the United States is the
best judge of the appropriate relations of the islands to the United
States. Such persons have no means of expressing their views in the
proposed plebiscite.

Independence is a very appealing word. Few people will vote against
independence for themselves or against independence for anybody else.
To submit to a man the question whether he desired to be independent,
or not, is really trifling with the sacred feelings innate in humankind,
and to submit it in a way which would forbid the possibility of other
than a ‘“‘yes” or “no” answer is obviously not the way to secure a
convincing reply,

Not unnaturally, ne adequate provision is made to obtain an expres-
sion of the desires of the non-Christian population,

No conclusive reason is given why the result of this vote would be
more convincing than that of the elected representatives of the people
in the Legislature.

It may fairly be stated then that the result of the vote would not be
convincing and would not put an end to the assertions frequently made
that the people of the Philippine Islands do not want immediate, abso-
lute and complete independence.

The holding of a plebiscite might raise expectations or excite appre-
hension in the Philippines, if the vote is favorable to complete and
immediate independence, that appropriate steps will be taken to grant
it. It is not desirable needlessly to create such apprehension or raise
such expectations. Submitting to the vote of the people the question
of independence unless such action is requested by the Congress of the
United States. can be but disturbing to good relations.

Bill Result of Agitation.

The holding of the plebiscite would involve a considerable expenditure
on] the part of the Philippine Government, its provinces and munici-
palities.

I have heretofore had occasion to say that the disapproval of a bill of
the Philippine Legislature by the President of the United States is a
serious matter and should be determined on after serious considera-
tion. TIt, therefore, seems fitting that, in addition to pointing out the
defects of the proposed legislation in its form and present intent, I
should go somewhat into the underlying reasons and explain why I
believe the entire discussion of the question of immediate or proximate
absolute independence is untimely, because surely one cannot avoid the
thought that the passage of this bill was the result of the agitation on
this subject.

In a letter dated Feb. 21, 1924, te the speaker of your House of
Representatives I set forth, with a frankness which I believed justified
by the then existing conditions, why the Government of the United
States would not feel that it had performed its full duty by the people
of the islands or discharged all of its obligations to civilization if it
should yield to the Philippine aspiration for national independence.
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In that letter, while recognizing the progress of the people of the
Philippines in education, in cultural advancement, in political concep-
tions and institutional development, I did not point out—it was not
pertinent to the subject then under consideration—the extent to which
this progress has been made possible by the material assistance given
to the islands by the United States.

Unless and until the people and their leaders are thoroughly informed
of this material assistance and have a fair appreciation of what its
withdrawal means, a vote on the abstract question of independence would
be not only futile but absolutely unfair to them, and the acceptance of
the result as an informed judgment would be dangerous to their future
welfare.

This phase of the question has not received careful consideration in
the islands because of the misapprehension which seems to be quite
general there that America, even though she granted full autonomy to
the islands, would still assume the heavy responsibility of guaranteeing
the security, sovereignty and independence of the islands. In my
opinion this is wholly erroneous. Responsibility without authority
would be unthinkable.

Stresses Our Protection.

American defense is 3 correlate of American sovereignty, not of
foreign sovereignty, Where there is no sovereignty there is no obliga-
tion of protection. The best security to the Philippine Islands is the
protection of and by the United States.

The people of the Philippines should not consider this momentous
question with the mental reservation that the present advantage of
American sovereignty could be secured by convention or through sym-
pathy, though the sovereignty were relinquished.

Freed from this illusion, the people and their leaders should thor-
oughly ponder the advantages which they have received from their
connection with America and attempt to depict the situation which
would result from the withdrawal of the benefits which they are now
receiving from the United States.

While these material advantages are by no means the most important
consideration which should influence our judgment, yet they must be
always kept in mind, as government is a practical business which de-
pends largely for its success on sound common sense rather than high-
sounding phrases.

By far the greatest advantage in an economic way of their present
relation to the United States comes to the islands through the present
trade relations. Congress has provided that taxes and customs duties
collected in the United States on Philippine products be turned into the
Philippine Treasury.

This has meant in the past ten years a direct gift of approximately
$800,000 per annum. The admission of their products, free of duty, into
the American market is, however, a far more valuable privilege. There
is no reciprocal measure which the islands could give that would com-
pensaic for this privilege.

The advantages accrue directly to the people of the islands and, in-
directly, to the Government in the increased revenues. The advantages
are constantly increasing and will continue to increase with the develop-
ment of their productive capacity,

- Effect of the Tariff.

In the calendar year 1926 over 70 per cent of the exports of the
Philippine Islands were sold in the United "States, If the tariff advan-
tages were removed, as undoubtedly they would be if the Philippines
were granted independence, but a small part of these exports could
enter the American market paying full duty.

Foreign markets are now open to the Philippines, but less than 30
per cent of their export products go to foreign markets and these are,
in general, raw products which have required but a minimum employ-
ment of labor and that the cheapest labor in the islands.

Unless produced under conditions which would mean a material
lowering of wages and the standard of living, many of the products
now exported to the United States could not be absorbed by any foreign
market.

Until production in the Philippines is on a more assured basis and
until ample capital is available in the various agricultural and indus-
trial fields, it is not conceivable that the Philippine products now enter-
ing the American market and commanding consequent high prices could
compete on an equal footing with foreign products in the foreign
markets,

It should be observed that under existing conditions, with the ad-
vantages of the American market, capital is attracted but slowly, with
the consequent slowness in use and development of labor.

Details Trade Figures.

It is believed that it is well worth being somewhat detailed to bring
out exactly what the loss of the American market would mean to the
Philippines.

In the calendar year 1926, 761,000,000 pounds of sugar were
ported into the United States from the Philippine Islands.
waived on this sugar was slightly less than $17,000,000. Of this,
$13,000,000, approximately, accrued to the producers of sugar in the
Philippine Islands in the increased price thereof. The large producers
of sugar appreciate this. In September, 1926, at a meeting of the
Philippine Sugar Association, its President, Rafel Alunan, is quoted
as saying:

It can be said that due to the adverse local conditions and to the
enormous world production, our industry only exists because of the tariff
protection of the United States. If for some reason that protection
disappears, the sugar industry of the country will perish, unless from
now on we prepare ourselves to compete with Java, which with her
cheap labor and intensive methods of cultivation, can produce sugar
at an incredibly low cost.

In the calendar year 1926 Philippine cigars to the value of $5,047,000
were admitted to the United States free of duty. The granting of this
privilege meant the waving of $14,857,000 customs duties,

It is well known that no Philippine cigars could enter the United
States market paying the customs duty imposed on foreign cigars, Ap-
proximately 80 per cent in value of the Philippines cigars exported came
to the United States. This problem which would be presented, on the
ending of the present trade relations with the islands, of finding a
market for these cigars would be solved only at a great sacrifice to
the tobacco industry,

im-

The duty

Our Market Vital to Some.
While due to lack of capital and to natural conservatism, the Philip-
pines have by no means taken full advantage of the opportunity offered
by the American market, yet there are a few industries—not incon-

siderable when compared with the industries of the islands—the very
existence of which is the result of the open market of the United States.

In 1926 there was imported into the United States from the Philip-
pines cocoanut oil to the value of $22,000,000. The duties waived on
the entry of this oil amounted to $4,900,000.

During the same year desiccated cocoanut to the value of $2,682,000
was imported into the United States from the islands, on which a duty
of $1,010,000 was waived.

Cotton wearing apparel to the value of $5,400,000 was admitted dur-
ing the year on which a duty o. $4,000,000 was waived, and laces to
the value of $368,000, on which duty amounting to $276,000 was waived.

Briefly, there was waived on Philippine praducts entering the United
States duty amounting to $42,000,000.

The total exports of the United States to the Philippine Islands for
the year being considered amounted to $71,500,000, and on those products
entering the islands duty of approximately $12,800,000 was waived. In
other words, the duties waived by the United States exceeded the du-
ties waived by the Philippines by nearly $30,000,000.

Do the people of the Philippines realize the effect of these economic
facts, and do they appreciate what would be the effect of their prog-
ress, their standard of living, their general welfare, of the abolition of
the present trade relations?

Trade Compacts Inadequate.

Reference is sometimes made to the possibility of overcoming these
losses by trade conventions or other methods, but no independent coun-
try has ever secured similar advantages. No other territory subject to
our jurisdiction as the free entry to our markets and at the same time
the rights, under certain ownditions, to lay its own tariff on goods
imported from countries other than the United tSates.

It is argued that the United States would also lose by any change in
trade relations. It should be remembered, however, that the United
States exports to the Philippines constitute less than 2 per cent of her
total exports, while Philippine exports to the United States are 70 per
cent of the total exports.

The Philippines must sell its products abroad. It is by no means
independent of foreign goods. It must meet its obligations abroad.
The United States has endeavored to create in the islands a situation
profitable alike to capital and labor. This is essential if the present
‘progress of the islands is to be kept up.

It also holds out that the reasonable hope for a day when the agri-
culture and industries of the islands may produce so efficiently as to
compete in the markets of the world without the sacrifice of standards
of living which have been created by the present great aid extended by
the United States. There is no reasonable doubt that the coming of this
hoped for day is is delayed more by agitation for a curtailment of the
period of preparation than by any other single factor.

The public works, marking outwardly the development of the islands,
were in a great degree, as is customary, built with borrowed money.
The bonds of the Philippine Government have been made tax-exempt
in the United States and have been given certain other advantages as
the result of which the Philippine Government has borrowed its money
at' a rate of interest at least 39% lower than money could have been
borrowed by an independent government in the Philippines, if indeed
it could have borrowed these sums at all.

Saves $2,000,000 Interest.

This means, conservatively, that the Philippine Islands is paying
$2,000,000 annually less interest on its present indebtedness than it
would pay but for its independence on the United States and the credit
that that relation gives to the islands.

In 1926 the United States spent in the Philippines in the upkeep
of the army, navy and other services, the sum of $14,500,000 or over
109 of the value of all Philippine products sold abroad. This amount
would also be lost to the Philippines if independence were granted.

Under American sovereignty there has been steady progress in the
introduction of a common language throughout the archipelago. There
has been a continuous development and extension of highways, and,
to the degree justified by business, an increase in interisland means of
communication. There has been, in short, a gradual but persistent
effort to bring the peoples of the islands together. This effort has
not as yet attained its object.

The peoples are still in a marked degree isolated from each other.
A common language is still a hope rather than an existing fact. There
is still resentment at the employment of officials not native to the
community, a resentment which, in certain cases, intensified by differ-
ence of religion and lack of free communication, becomes open hos-
tility. This situation has created difficulties for the present Govern-
ment and conceivably might lead to the destruction of a government
of the islands left to its own resources.

Problem of Immigration.

The resources of the islands are still in great number undeveloped.
The land, however fertile, is idle. Surrounded by large countries
with pressing problems of overpopulation, can it be hoped that the
present immigration control could be maintained by an independent
Government?

I have dwelt at length on the economic difficulties which would be
encountered by an independent Government in the Philippines, not
because there are necessarily the greatest difficulties but because they
are those that may be most readily appreciated and about which there
can be the least controversy. Furthermore, I have heretofore referred
to the other difficulties of an internal and external political character.

Such a government, crippled by the direct loss of revenue, by in-
creased interest rates on loans, and by the paralyzation of its indus-
tries, would be called on to incur the added cost of keeping up a
diplomatic service, army, navy and other features of sovereignty. It
is obvious that the revenues of the islands would be totally inadequate
to maintain a separate Government.

These are but a few of the problems which would arise from a
status of independence and which should be seriously considered by
the people of the Philippincs‘ In noting the constructive advance
which they have made on the road of progress under the American
flag, the blessings of peace, security, hospitality, liberty and oppor-
tunity that they have enjoyed, they should not lose sight of the fact
that without the material aid extended to them and which they still
need these conditions could not have existed.

Other Advantages Enforced.

The standards of living have been raised, a splendid educational
system established, the fundamental rights of the people preserved.
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They have the rights and privileges of American citizens without the
obligations. They pay no Federal taxes, are exempt from the exclu-
sion provisions of our immigration laws, do not pay for the defence
or diplomatic services.

They are represented in the United States by their own chosen
representatives, who are paid by the United States. In the islands
the officials of the municipalities are exclusively Filipinos, as are the
officials of the fully organized provinces. In the central Government
the Legislature is made up entirely of Filipinos and possesses powers
which no Legislature has in this' country. The lower judicial officers
are all Filipinos.

The Judges of first instance, with but few exceptions, are Filipinos,
and of the Justice of the Supreme Court four of the nine are Filipinos.
The Chief Justice is a Filipino. Of the heads of the executive depart-
ments, six in number, five are Filipinos. The Attorney General is a
Filipino. Prosecuting attorneys throughout the islands are Filipinos.

The personnel of the burcaus of civil service, treasury and commerce
and industry is entirely Filipino, and of the Bureau of Customs and
Bureau of Posts is more than 99349 Filipino. The American offi-
cials are but 149, of the total in the Government.

Dangers Beset Independence.

With a condition of peace, progress and prosperity hitherto unknown
in their history, with self-government largely attained, with advantages
enjoyed in many cases greater than those of American citizens, the
people of the Philippines may well reflect seriously before wishing to
embark on the unchartered stormy sea of independence, surrounded
by unknown dangers, in a craft ill fitted for the difficulties to be met.
Independence is an intangible ideal which has often brought dis-
illusionment and disaster in its train,

Peace, progress, prosperity, security, liberty and freedom are tangible
benefits not lightly to be cast aside. The foundation of our policy has
ever been the welfare of the people of the Philippines. That is today
our censtant goal.

The United States assumed its burden of responsibilities in the
Philippine Islands, not in a spirit of aggression, of avarice, of ex-
ploitation, but with a sincere desire to promote the best interests of
the people of the islands. In that spirit it has guided them on the
road of progress. It cannot, if it would, avoid the obligation of
deciding the degree of self-government which the people of the Philip-
pine Islands are capable of sustaining at any given time. The re-
sponsibility, both to the Philippine people and to civilization, is there.
It cannot be shifted.

Not Ready for Self-Rule.

The ability of a people to govern themselves is not easily attained.
History is filled with failures of popular government. It cannot be
learned from books; it is not a matter of eloquent phrases. Liberty,
freedom, independence are not mere words the repetition of which
brings fulfillment. They demand long, arduous, self-sacrificing prep-
aration.

Education, knowledge, experience, sound public opinion, intelligent
participation by the great body of the people, high ideals—these things
are essential. The degree in which they are possessed determines the
capability of a people to govern themselves.

In frankness and with the utmost friendliness, I must state my sin-
cere conviction that the people of the Philippine Islands have not as
yet attained the capability of full self-government.

How can this ultimate goal best be obtained? Certainly not by
constant agitation and opposition. That policy but stands in the way
of progress. In government as in social relationships “liberty exists
in proportion to wholesome self-restraint.” Demonstration of the
ability to carry on successfully the large powers of government already
possessed would ba far more convincing than continued agitation for
complete independence.

Power brings responsibility to the people of the Philippines as well
as to the people of the United States. Friendly cooperation in pro-
moting the welfare of the Philippine Islands should be our constant
aim. Along that road alone lies progress.

Veto Reasons Summed Up.

I am forced to return this bill without my approval, for the follow-
ing reasons:

The plebiscite, under conditions provided or, in fact, now possible,
would not accomplish the stated purpose. The result of the vote
would be unconvincing.

It might create friction and disturb business, slowing down progress.

It might be taken to mean its approval by the United States or as
an act likely to influence the United States.

Finally, I feel that it should be disapproved because it is a part in
the agitation in the islands which, by disceuraging capital and labor,
is delaying the arival of the day when the Philippines will have to
overcome the mest obvious present difficulty in the way of its main-
tenance of an unaided government.

The people should realize that pelitical activity is not the end of
life, but sather a means to obtaim those economic, industrial and social
conditions' essential to a stable existence. A plebiscite on the ques-
tion of the immediate independence would tend to divert the attention
of the people toward the pursuit of more political power rather than
to the consideration of the essential steps necessary for the maintenance
of a stable, prosperous, well-governed community.

I therefore return the bill without my approval.

CALVIN COOLIDGE.

President Coolidge Revokes Interior Bureau’s Oil Lease
Powers—Control Over Teapot Dome and Elk Hills
Returned to Navy Department.

The executive order of the late President Harding, com-
mitting to the Secretary of the Interior the administration
of all oil and gas bearing lands in the Teapot Dome and
Flk Hills and the naval shale reserves in Colorado and
Utah, was revoked on April 2 by President Coolidge. By
this order, control over all of the oil and shale reserves,
with the exception of Teapot Dome in Wyoming, now the
subject of legal proceedings in the Supreme Court of the
United States on an appeal by Harry F. Sinclair from a

decision of the lower court revoking his lease to the prop-
erty, reverts to the Navy Department. The New York
Journal of Commerce in a dispatch from Washington under
date of April 3 discussed the matter as follows:

8he order revoked by President Coolidge was one made by his pre-
decessor on. May 31, 1921, under which the then Secretary of Interior
Albert B. Fall negotiated with Edward L. Doheny and Sinclair the
leases which were the center of the so-called oil fraud cases the final
echoes of which are about to be heard in the action in the courts in the
Sinclair case. It has heen charged that the Harding order transfer-
ring authority over the oil lands from the Navy to the Interior Depart-
ment violated an act of Congress which had specified the former to
control the reserves, and that it was, therefore, illegal. The courts
have not passed on this.

Following the completion of the taking of testimony in the Govern-
ment s suit, under the Sherman Anti-Trust Act, against forty-six oil
refining companies, including the Standard Oil Company (Indiana),
Standard Oil Company (New Jersey), the Texas Company, Gasoline
Products Company (a licensing corporation)), designated “primary de-
fendants,” and a large number of so-called independent refining com-
panies, designated “secondary defendants,” the Department of Justice
will tomorrow file a brief of nearly six hundred pages, which includes
a comprehensive summary of the entire case and a memorandum of the
law which the Government contends applies to the unlawful acts which
it seeks to enjoin. The brief will be filed with the Special Master in
Chancery at Indianapolis, Indiana, to whom the case was referred, by
the United States District Court for the Northern District of Illinois,
Eastern Division, where the suit is pending.

Monopoly Charged.

The taking of testimony in the suit commenced in April, 1925, in
Chicago, and was concluded last December in New York. The printed
record of the testimony and exhibits introduced covers more than 9,000
printed pages.

In its petition the Government prays for a decree of the court
adjudging that the system of cross-licenses among more than fifty de-
fendants is an unlawful monopoly and an attempt to monoplize interstate
and foreign trade and commerce in gasoline and hydrocarbon products.
The system of license agreements attacked by the Government includes
some 200 alleged patents, owned by the large refining companies and
Gasoline Products Company. The patents purport to cover processes
and apparatus for the production of gasoline by breaking up or “crack-
ing” the more volatile hydro-carbon compounds. The Government also
contends that the license agreements restrict the territory in which
gasoline may be manufactured and sold and limit the quantity of gaso-
line that may be produced by licensed refiners.

The oil companies’ position is that the combination is justified under
the patents issued to them by the Patent Office, and that the cross-
licensing system was necessary to avoid possible infringement litigation.

Patents Questioned.

To meet this defense the Government introduced considerable expert
testimony to determine the scope and validity of the patents. Witnesses
for the Government also testified that the so-called ‘“Adams patents,”
owned by the Texas Company, were obtained by fraudulent statements
and affidavits, which the inventor, Adams, and the Texas Company
urged upon the Patent Office to induce the isuance of patents. Later
these patents were used by the Texas Company to form part of the
licensing system which, the Government alleges, violates the Sherman
Act.

In its brief the department points out that heavy royalty charges are
imposed on independent refiners by the primary defendants, the amount
of which is determined by mutual agreement. This, it is contended,
constitutes an agreement to fix prices, a practice which has been con-
demned in a recent decision of the Supreme Court.

It is expected that oral argument in this suit will be had before the
Special Master during May in Indianapolis.

Operating Results for United States Railroads During
February and the First Two Months.

Class I railroads in February had a net railway operating
income of $70,045,386, which for that month was at the
annual rate of return of 4.93% on their property investment,
according to reports just filed by the ecarriers with the

Bureau of Railway Economics. In February 1926 their
net railway operating income was $63,377,761, or 4.589,
on their property investment. Property investment is the
value of road and equipment as shown by the books of the
railways, including materials, supplies and cash. The net
railway operating income is what is left after the payment of
operating expenses, taxes and equipment rentals but before
interest and other fixed charges are paid. This compilation
as to earnings in February is based on report from 189
Class I railroads representing a total mileage of 238,118 miles.

Gross operating revenues for the month of February
amounted to $468,994,433, compared with $460,673,256 in
February 1926, or an increase of 1.8%. Operating expenses
in February totaled $361,472,855, compared with $360,899,-
940 in the same month in 1926, or an increase of two-tenths
of 1%. Class I railroads in February paid $28,684,908 in
taxes, an increase of $384,131, or 1.4% over the same
month in 1926. This brought the total tax bill of the
Class I railroads for the first two months in 1927 to $58,023,-
140, an increase of $1,060,034, or nearly 29, above the
corresponding period in 1926. Thirty-three Class I railroads
operated at a loss in February, of which 13 were in the
Eastern District, 3 in the Southern and 17 in the Western
Distriet.

Class I railroads for the first two months in 1927 had a
net railway operating income amounting to $131,624,080
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which was at the annual rate of return of 4.569% on their
property investment. During the corresponding period of
the preceding year, their net railway operating income
amounted to $129,166,711, or 4.59% on their property

investment. The following additional details are furnished:
Gross operating revenues for the first two months in 1927 amounted to
$955,998,770, compared with $942,175,286 during the corresponding period
in 1926, or an increase of 1.5%. Operating expenses for the first two
months period of 1927 totaled $748,962,217, compared with $739,880,413
during the corresponding period the year befere, or an increase of 1.29,.
Net railway operating income by districts for the first two months with
the percentage of return based on property investment on an annual basis
follows:
New England Region
Great Lakes Region____
Central Eastern Region.
Pocahontas Region
Total Eastern District.
Total Southern District
Northwestern Region____
Central Western Region_
South Western Region__ _
Total Western District
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United States--cccooe L. .. $131,624,080 4.56 %

In view of the fact that railway business and earnings fluctuate from
year to year, only the showing of results over a period of years can indicate
the real trend of railway returns. The rate of return on rroperty invest-
ment for the five years ending with the month of February 1927 has averaged
4.539%, per year.

Eastern District.

The net railway operating income for the Class I railroads in the Eastern
Districi during the first two months in 1927 totaled $66,097,790, which
was at the annual rate of return of 5.46% on their property investment.
For the same period ia 1926 their net railway operatiog income was 858,724 -
787, or 4.96% on their property investment. Gross operating revenues of
the Class I railroads for the first two months in 1927 totaled $483,685,957,
an increase of 4.3% over the corresponding period the year before, while
operating expenses totaled $383,302,556, an increase of 2.69% over the
same period in 1926.

Class I railroads in the Eastern District for the month of February had
a net railway operating income of $35,452,917, compared with 828,554,312
in February 1926.

Southern District.

Class I railroads in the Southern District for the first two months in
1927 had a net railway operating income of $21,610,697, which was at the
annual rate of return of 4.529, on their propervy investment. For the
same period in 1926 the net railway operating income amounted to $26,606,-
681, which was at the annual rate of return of 5.82%,. Gross operating
revenues of the Class I railroads in the Southern District for the first two
months in 1927 amounted to $134,912,627, a decrease of 8.4 under the
same period the year before, while operating expenses totaled $103,401,642,
a decrease of 4.4 .

The net railway operating income of the Class I railroads in the Southern
District in February amounted to $11,759,595, while in the same month in
1926-it was $13,665,639.

Western District.

Class I railroads in the Western District for the first two months in 1927
had a net railway operating income of $43,915,596, which was at the annual
rate of return of 3.67% on their prroperty investment. For the first two
months in 1926 the railroads in that District had a net railway operating
income of $43,835,243, which was at the annual rate of return of 3.73%
on their property investment. Gross operating revenues of the Class I
railroads in the Western District for the first two months this year amounted
to $337,400,186, an increase of 1.9% over the same period last year, while
operating expenses totaled $262,258,019, an increase of 1.6% compared
with the first two months the year before,

¥or the month of February, the net railway operating income of the
Class I railroads in the Western District amounted to $22,832,874. The
net railway operating income of the same roads in February 1926 totaled
$21,157,810.

CLASS I RAILROADS—UNITED STATES.

Month of February— 1927.

Total operating revenues -$468,994,433
Total operating expenses. _ - 361,472,855
28,684,908
70,045,386
77.07%
4.93%

1926.
$460,673,256
360,899,940
28,300,777
63,377,761
78.349,
4.58%

$942,175,286

- 739,880,413
56,963,106
129,166,711
78.53%
4.59%

Net railway operating income.

Operating ratio—per cent

Rate of return on property Investment
Two Months Ended Feb. 28—

Total operating revenues

Total operating expenses

Taxes

Net rallway operating income._ .

Operating ratio—per cent

Rate of return on property investment

Railroads Lose Heavily in Passenger Traffic.

“The complete passenger statisties of the Inter-State Com-
merce Commission for 1926 show more strikingly than ever
before the losses of passenger business that the railroads have
sustained and are still sustaining, owing to the increasing use
of the private automobile and the motor bus,” says the “Rail-
way Age.” “Passenger business on the railways reached
its maximum in 1920. The number of passengers carried by
rail has declined since then from as little as 159 in the Great
Lakes region to as much as 68% in the Southwestern region.
The railways in the Southwest in 1920 carried about 67,500,-
000 passengers, and in 1926 only about 21,550,000, a decline
of more than two-thirds. The decline in the number of
passengers carried in the entire Eastern district has been 22 %;
in the Southern district 429%, and in the Western district
47%, or almost one-half.

“Of course, the losses have been mainly in short-haul busi-
ness, and therefore the declines in the number of passengers
carried one mile have been smaller. The decline in passen-
gers carried one mile in Eastern territory has been 15%, in
Southern territory 219, and in Western territory 389,. In
the entire country it has been 259%,. Computed on the basis
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of the average rates received in 1926, these losses of passenger
business caused the following losses in earnings last year to
the railways of the three large groups: Eastern, $91,400,000;
Southern, $46,400,000; Western, $207,000,000, a total of
about $345,000,000. Meantime, competition and the atti-
tude of the public and public authorities have prevented com-
pensating reductions in train service, the reduction in train
service in the country as a whole having been less than 109,
and even in the Western district less than 49.”

Senator Carter Glass Describes “The Battle for the
McFadden Banking Bill”—Contends There Was
No Trading of Votes with Farm Bill Advocates.

The McFadden banking bill and the controversy which
centred around the Hull amendments is discussed by Senator
Carter Class in the April number of the “Nation’s Business,”
published by the Chamber of Commerce of the United
States. In what he has to say regarding “the battle” for
the bill Senator Glass declares that “there is not one sem-
blance of truth in the repeatedly published statement that
there was any ‘bargain’ between the proponents of the bank
bill and the so-called ‘farm relief’ bill that involved an agree-
ment of a single Senator to vote for either bill in return for
a vote for the other.” The article as given in the “Nation’s

Jusiness” follows :

What is called the McFadden-Pepper bank bill, passed in the closing days
of the 69th Congress, while an extremely important piece of legislation, is
not in any sense a self-contained banking measure. In short, it does not
pretend to provide a new scheme of banking or greatly alter the existing
system. On the contrary, it fragmentarily makes certain desirable amend-
ments of the National Bank Act so as to enable national banks to compete
more effectively with State institutions upon a plane of greater equality.
There is serious question whether these changes in all respects are conducive
to sound banking or rather intended to popularize the national system by
expanding its scove and multiplying its activities.

The bill as it passed Congress and became law was notable in greater
degree for what was added by the Senate to its original form and what

was stricken from it by the Senate than for anything the measure con-
tained at the start of its eventful career.

The Battle Issues.

The two provisions around which the memorable legislative fight raged
were: The Hull branch banking scheme embraced in the House bill, which
the Senate positively refused ta accept and which the House finally
abandoned, and the indeterminate charter grant to Federal Reserve banks,
which the Senate inserted in the bill and which the House conferees ob-
durately resisted, but which the House finally agreed to. On both the
bitterly controverted questions which stirred banking and business circles,
and which staged one of the hardest and most prolonged parliamentary
contests in the history of Congress the Senate completely prevailed.

The genesis of the bill may easily and briefly be traced. The national
banks of the country were becoming o insistent and persistent in their
complaints of inequality of opportunities to do business in competition
with State banks as to disturb the Comptroller of the Currency at Wash-
ington. The number and importance of national banks surrendering their
charters and transforming themselves into State institutions was becoming
progressively apparent. From Oct. 81 1924 to Feb. 3 1927 State banks had
acquired 275 national banks with resources aggregating $1,140,778,798.

In some quarters actual fears were entertained for the continued strength
and efficiency of the Federal Reserve System being thus gradually weak-
ened by withdrawals; but this aspect of the problem was either uncen-
sciously exaggerated or else, for purposes of relief, accentuated by propa-
gandists, who failed to take into account the establishment of new national
banks. At all events, the Comptroller of the Currency, having vainly in
his annual reports recommended various alterations of the National Bank
Act to relieve the situation, finally ventured to have prepared in his office
a measure proposing to make certain amendments to the existing statutes,
the design of which was to place national banks on a parity with State
banks in the field of competition.

The measure thus drafted in the Comptroller’s office, with the aid of
Deputy Comptroller Collins, was transmitted to the Chairman of the Bank-
ing and Currency Ccmmittee of the House of Representatives, by whom it
was introduced and became known as the McFadden bank bill. The chief
provisions of the bill may thus be summarized:

An amendment to the National Bank Act to facilitate the consolidation
of State and national banks and the conversion of State into national banks,
eliminating certain intermediate processes which theretofore had prolonged
such transactions.

Amending the National Bank Act so as to give national banks indeter-
minate charters instead cof charters for 99 years.

Amending the revised statutes so as to authorize national banks to buy
and sell “investment securities” in a limited amount and under definitions
to be prescribed by the Comptroller of the Currency.

This latter proposed amendment provoked antagonistic criticism to the
effect that it was a new departure, proposing to launch national banks into
a dangerous speculative field. The answer to this was that national banks
were already doing such business on an enormous scale under existing law
and had been for many years, under the provision of the statutes authoriz-
ing national banks to discount and negotiate promissory notes, drafts, bills
of exchange ““and other evidences of debt.”

The Comptroller’s office advised the Congressional banking committee
that the business of national banks in this particular line aggregated
$6,000,000,000. Hence the amendment to this statute made by the measure
under consideration was restrictive rather than expansive, in that it placed
a limitation of 25% of the unimpaired capital stock and 25% of the
unimpaired surplus of national banks as the total permissible investment
and likewise for the first time authorized the Comptroller of the Currency
to make regulations and to prescribe definitions of the term “investment
securities.”

When Ezperts Disagreed.

Other proposals, in summary, were:

An amendment to the revised statutes authorizing the declaration of stock
dividends by national banks,

An amendment to Section 5200 of the revised statutes, restrictive in one
sense and expansive in another. In its restrictive aspects the modification
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touched the 10% limitation on bank loans to individuals, concerns and
corporations, so as to bring certain endorsers who are also owners of dis-
counted paper within the limitatiou prescribed. This proposed amendment
was expansive in that it authorized bank loans to individuals, corporations,
concerns and persons to a very much greater extent in the matter of live
stock and certain staple products of the farm,

This provision being regarded by its proponents as one of the incidental
and inevitable attempts at ‘“farm relief.”” There were other alterations in
this revision of Section 5200, as to the exact meaning of which experts
were disagreed and Congressmen could not understand, nor anybody else
for that matter.

An amendment to the Federal Reserve Act proposing to make eligible for
rediscount at Federal Reserve banks pretty much all paper made eligible
by the National Bank Act for discount by member banks of the Federal
Reserve.

An amendment to the National Bank Act extending the period for author-
ized loans on improved urban real estate from one to five years. This pro-
posed alteration provoked wide and pronounced antagonism among some of
the experts in banking practices, who protested that such an authorization
had no proper place in commercial banking. The answer which seemed
sufficient to the committees of Congress, as given by some experienced
bankers and by the office of the Comptroller of the Currency, was that
five-year real estate mortgages were more liquid than one-year mortgages
authorized by existing law.

The Final Amendment.

And finally, an amendment to the National Bank Act authorizing national
banks to establish a limited number of branches, confined to the city,
town or county of the parent bank, in such States only as permitted branch
banking to State institutions.

Various minor amendments were proposed, but the foregoing enumartion
embraces the salient features of the measure prepared in the Comptroller’s
office and known afterwards as the McFadden bill.

When the bill came up for discussion in the House, after being favorably
reported from the Banking and Currency Committee, certain amendments
were proposed to the branch banking feature of the measure by Represen-
tative Morton D. Hull of Illinois, which proposals thereafter became famous
or infamous, considered from different points of view, as the ‘“Hull amend-
ments.”

These proposed amendments mot only prohibited national banks from
establishing branches, subsequent to the passage of the Act, in States
authorizing branch banking; but prohibited forever the establishment of
branches by national banks in the 26 States which do not now authorize
branch banking. Moreover, these amendments were designed to prohibit
branch banking among State banks in the 26-non-branch banking States by
excluding from the Federal Reserve System for all time, regardless of
future action by State Legislatures, State banks establihsing branches after
the passage of the pending bank bill

“To Stop Branch Banking.”

In a sentence the Hull amendments were deliberately designed to ‘‘stop
branch banking in its tracks,” and to prohibit a national bank not now
having a branch from ever establishing one. They were also designed to
prohibit the extension of branch banking among State institutions except
under penalty of exclusion from the Federal Reserve System.

It has repeatedly been asserted and never denied that the Hull amend-
ments were prepared by a group of bankers in Cook County, Illineis, largely
engaged in what is known as the ‘‘chain banking’’ business. But, by whom-
soever designed, when these amendments were introduced on the floor of
the House, Mr. McFadden, Chairman of the Banking Committee, made the
fatal mistake of assenting to and accepting the amendments; and they were
embodied in the measure as it passed the House.

Meanwhile the proponents of this vicious legislation got it approved,
without a word of dissent, by the American Bankers Association in the
closing hours of its annual convention at Chicago. There was not a word
of discussion by the members of the association—only a plausible explana-
tion by the hired propagandist of the Cook County group, whose appear-
ance before the Bankers Association in such circumstances was unprece-
dented.

The American Bankers Association having thus unanimously approved the
Hull amendments, it was not difficult to enlist the sympathetic action of
certain trade bodies and credit associations, naturally not skilled in bank-
ing technique. This approving action, generally speaking, was taken in
utter ignorance of the real meaning and intent of the Hull amendments
and upon the bare assumption that something unanimously approved by the
American Bankers Association must be desirable, since it was not then
apparent that the Bankers Association as little understood the real problem
as those who blindly followed in its trail.

A Senate Committee Acts.

When the McFadden bank bill, in this menacing shape, went from the
House to the Senate its progress was immediately arrested in the Senate
Banking and Currency Committee to which it was referred. Protracted
hearings were had, chiefly of banking groups, although a few represent-'f-
tives of trade bodies appeared before the committee. As a result of this
consideration, Section 9 of the House bill, relating to branch banking,
was on my motion stricken out altogether and quite a number of other
alterations were made. The bill thus changed was reported to the Senate
by Mr. Pepper, but the session ended before action was taken and the
measure died on the calendar.

Early in the first session of the 69th Congress this bank bill as it
originally passed the House was introduced as H. R. 2 and a few days there-
after was for the sake of convenience introduced in the Senate by Senator
Pepper, the measure thereafter becoming known as the McFadden-Pepper
bllll;; was promptly reported from the House Committee and, although vig-
orously fought by Congressman Beedy of Maine, Ogden ‘}[ills of New York
and others of the more discerning members of the House, it passed that body
by a large majority, with the Hull amendments held intact.

Progress of the bill was again checked on the Senate side when it was
referred to a sub-committee of the Banking and Currency Committee com-
posed of Senators Pepper of Pennsylvania, Edge o{ New Je.rsey, and myself.

Thorough hearings were again had beforfe this committee, througho}lt
which Senator Pepper seemed to be in an attitude father fnvog‘able to le.grs-
lation without the Hull branch bank amendments, if such legislation might
be obtained, but he signified his intention to vote for the bill even with
the Hull amendments if legislation might pot be obtained w1t.hout them.
Senator Edge, a new member of the committee, held back until he could
learn something of the problem. He was no'; long in reaching the con-
clusion that the Hull amendments were atrocious and from that moment
he stood with me in belligerent opposition to the Hull amendments.

“Qoing to Work” on angress. ’ -

The American Bankers Association, not having altere.d xts. attitude taken
at Chicago, was heard through its ofﬁcif;l representgtwes in favor of the
Hull amendments ; and certain trade bodies, not having further considered

the matter, again followed in the wake of the bankers in advocacy of the
amendments.

In the last analysis, however, when driven point-blank to the necessity
of having to ussert the soundness of this branch banking scheme or to
admit its incredible injustices, every person heard, with a single excep-
tion, was compelled to confess that the Hull amendments could not be
defended in logic or equity, but must be advocated only on the ground that
the House of Representatives would pass no banking legislation at all on
the subject of branch banking unless it should embrace these Hull amend-
ments, designed and pertinaciously pressed by the Cook County group and
such straggling bankers as had been beguiled by this group and its agents
through marvelously organized propaganda.

As a result of these hearings and further consideration of the bill, the
sub-committee authorized Senator Pepper to redraft its branch banking
features, and to reassemble them and, specifically, to extirpate the so-called
Hull amendments which sought to “stop branch banking in its tracks.”

Senator Pepper Rewrites.

This Senator Pepper did with rare skill. As reorganized, the branch
banking provision of the bill authorized, in brief, the establishment of
branches by national banks in all States now permitting or which may here-
after permit branch banking among State institutions. It limited branch
banking hereafter among national banks to one branch in towns of not less
than 25,000 population, two branches in towns of not less than 50,000
population, and in towns of 100,000 population’and more such a number
of branches as the Comptroller of the Currency in his discretion may
sanction.

In addition to this vital change in the branch banking feature of the bill
the sub-committee on my motion provided for an indeterminate charter for
the Federal Reserve banks. The purpose of this was to avert a passionate
and disastrous political controversy over the banking problem at some
succeeding election of such a protracted nature as to extend beyond the
time appointed for charter expiration.

The Senate also eliminated that provision of the House bill which sought
to require Federal Reserve banks to classify as eligible for rediscount all
paper which might be lawfully discounted at member banks.

The Senate sub-committee likewise attached a provision to the bill
authorizing national banks to issue shares of stock in less denominations
than $100 each with a view to effecting a wider distribution of bank stocks
and authorized the Federal Reserve Board to discontinue as well as to
establish branch Federal Reserve banks. Other additions and alterations
were made by the Senate sub-committee in the bill as it came from the
House.

However, the two chief things done were (1) to eliminate the Hull
branch banking amendments with their consequent evil effect of using the
Federal Reserve System as an instrument of coercion of the States, and
(2) to give indeterminate charter rights to Federal Reserve banks, thus
stabilizing financial and business conditions by insuring the perpetuity of
this great banking system.

The country is familiar with the ensuing events concerning the progress
of this bill. The Senate sustained the action of its Banking Committee by
overwhelmingly approving its work and sent the reconstructed bill to con-
ference. Singularly enough, the provision of the measure, as redrafted and
passed by the Senate, which drew instant fire from the House side, was
the provision to make sure the perpetuation of the Federal Reserve Banking
System.

Mr. McFadden, Chairman of the House Banking and Currency Committee,
immediately gave out a public statement to the newspapers, under date of
March 17, protesting against this extension of charter rights as calculated
to endanger passage of the McFadden bill. He desired to defer action on
this question until he and his committee might have an opportunity to
revise the Federal Reserve Act in certain other respects, by eliminating
the so-called ““war emergency amendments” and by putting an end to cer-
tain alleged ‘‘encroachments upon the banking territory by member banks.”

An Ambush Foiled.

Mr. McFadden insisted that the Federal Reserve banks had gone ‘“far
afield” from their original functions and must be curbed before considera-
tion should be given to charter extension. One House conferee refused to
sign any conference report or to agree to any extension of charter privi-
leges of Federal Reserve banks unless a provision should be embodied for a
sweeping Congressional investigation of the entire Reserve System.

In the conference of the committee of the representatives of the two
Houses to reconcile disagreeing votes the House conferees persistently re-
fused every overture made by the Senate on the outstanding controvrsial
questions. They insisted on the Hull amendments and on either limiting
or eliminating the charter extension for Federal Reserve banks. In fact,
they would agree to nothing; at least they would not “stay hitched” long
enough even to sign a report.

Until one of the obdurate House conferees got too ill to function and
another conferee was substituted, the conference committee was totally
unable to report even a disagreement to the respective Houses. When such
a report was finally brought about by the pressure of House leaders and the
expert management of House parliamentarians the contention of the Senate
conferees was confirmed. The House, by 66 majority on a recorded vote,
eliminated the atrocious Hull branch banking amendments from the bill
and by a separate vote, insistently demanded, approved indeterminate char-
ters for the Federal Reserve banks 298 to 22. The opponents of this pro-
vision in the House could not begin to muster enough votes to order a roll
call. And yet, House conferees had assured Senate conferees that there was
bitter opposition in the House to charter extension for Federal Reserve
banks !

Enemies Hold War Dance.

When the bank bill, radically modified by the Senate and approved in
this form by the House, went back to the Senate for concurrence in certain
inconsequential alterations, the enemies of the Federal Reserve System
seized upon every conceivable objection to the bill to delay the passage
and ultimately to kill it.

One Senator who had twice voted against the Hull amendments last June
made a speech of an hour for them in February. It is safe to assert that
he did not know anything more about the bill after his speech of an hour
in February than he did when he went on record against the Hull amend-
ments in June. He simply found in February that his little bloc wanted
to kill the bill and it seems never to have occurred to him that it made
any difference how he had voted in June.

The purpose, through sheer dislike of the Federal Reserve System and its
administration, to filibuster the bill to the death was so transparent that,
for the first time on a domestic question, the Senate agreed to apply
cloture. This was done and the bank bill, as reconstructed by the Senate
committ;e and slightly modified by the House, became a law by a vote of
71 to 17.

Finally, in this connection, it may be added that there is not one sem-
blance of truth in the repeatedly published statement that there was any
“‘bargain” between the proponents of the bank bill and the so-called “farm
relief” bill that involved an agreement of a single Senator to vote for
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either bill in return for a vote for the other. On the contrary, every bank
bill Senator alleged to have been party to the “‘bargain’ voted against the
farm bill and every farm bill Senator alleged to have participated in the
“pargain’ voted against the bank bill.

The simple truth of the episode is that Mr. McNary, having charge of the
“farm relief” bill, had apparently outmaneuvered those having charge of
the bank bill in the matter of precedence, whereupon I served notice that
there would be no consideration of farm relief legislation unless and until
a definite time should be fixed for a final vote on the bank bill.

No “Trading.”

This alarmed the farm bill advocates and compelled them to agree to
cloture, insuring a vote on the bank bill. The managers of the latter
measure at the same time, as far as they individually were concerned, agreed
to cloture for a vote on the farm bill. But in neither case was there the
remotest suggestion that when these respective votes should be had any
Senator was under any obligation implied or expressed to vote for either
the bank bill or the farm bill. As a matter of record the bank bill got
nearly twice as many votes as the farm relief bill.

Aside from whatever advantage to the banking community this McFadden-
Pepper Act may prove to be, its consideration and enactment by Congress
furnishes an unprecedented example of the danger of precipitate and un-
enlightened action en masse. The American Bankers Association, with
absolute unanimity, formally approved this bank bill with the Hull branch
bank amendments upon an ex parte and totally selfish statement of its
contents and without any real conception of its meaning.

Through the influence of this association’s legislative committee other
bodies did the same thing. The Secretary of the Treasury, the Comptroller
of the Currency and his predecessor and the Federal Reserve Board by one
majority gave their sanction to this proposed legislation upon varying con-
siderations.

Even after they had learned more definitely about the nature of the bill
they persisted for a while in their advocacy of it apparently upon the
theory that Congress might not be relied on to pass a better bill; and,
inasmuch as legislation of some kind was badly needed, it were better to
have a bill half bad and half good than no legislation at all!

Barriers Disappear.

Thus the obstacles and forces in the way of proper and effective legisla-
tion seemed all powerful and insuperable when the Senate Banking Committee
first checked the precipitate progress of this McFadden bill. Nevertheless,
a fight was made by those who believed in sound legislation only. The
American Bankers Association in national convention at Los Angeles, by a
vote of nearly two to one, reversed itself. The United States Chamber of
Commerce readjusted itself. The National Association of Credit Men, upon
a better understanding, reversed itself. The Federal Reserve Board reversed
itself. The Comptroller and the ex-Comptroller readjusted themselves as
did also the Secretary of the Treasury.

So did the House of Representatives reverse its previous action on the
Hull amendments; and there is convincing reason to believe that it would
have done so months sooner had not its conferees maneuvered themselves into
an almost inextricable parliamentary tangle.

It should not be said that any of these associations or officials were ardent
advocates of the Hull branch bank amendments to the McFadden bill. They
were simply induced to believe that no measure of relief could be gotten
through Congress that did not contain these amendments, When they had
gotten their true bearings, these associations and important public officials
fought as hard in the final stages against the Hull amendments as they
had theretofore fought for them. And the service of Senator McLean,
Chairman of the Senate Banking and Currency Committee, and Senators
Pepper and Edge of the Senate sub-committee, could not well be exag-
gerated. Vice-President Dawes likewise contributed prodigiously to the
strategy of this event.

Regulations of Comptroller of Currency Defining
Loaning Powers of National Banks Under
McFadden Banking Act.

A ruling defining the loaning powers of national banks
under the amendment to Section 5200, United States Re-
vised Statutes, which became effective Feb. 25 when the
MecFadden banking law became operative, has been issued
from the office of the Comptroller of the Currency, it is
reported in the “United States Daily,” which notes that the
new law permits of certain exceptions to the provision in
the previous law that a national banking association may
not lend to any person, co-partnership, association, or
corporation an amount in excess of 109 of the capital stock
of such bank. These exceptions provide for loans in excess
of that limitation under certain conditions.

Woe are reprinting from the “Daily” the text of the sections
of the new law governing loaning powers of national banks,
and the regulations which apply; it is proper to state that
these provisions were previously published by us in our issue
of Feb. 26, when the full text of the new Banking Act was
given on pages 1162-1164. The extract from the “Daily"
follows:

The full text of the new sections of the law and regulations thereunder
follow:

“‘Section 5200. The total obligations to any national banking association
of any person, co-partnership, association, or corporation shall at no time
exceed 10 per centum of the amount of the capital stock of such association
actually paid in and unimpaired and 10 per centum of its unimpaired surplus
fund. The term ‘obligations’ shall mean the direct liability of the maker
or acceptor of paper discounted with or sold to such association and the
liability of the indorser, drawer, or guarantor Who obtains a loan from or
discounts paper with or sells paper under his guaranty to such association
and shall include in the case of obligations of a co-partnership or association
the obligations of the several members thereof. Such limitation of 10 per
centum shall be subject to the following exceptions:

“(1) Obligations in the form of drafts or bills of exchange drawn in good
faith against actually existing values shall not be subject under this section
to any limitation based upon such capital and surplus.

Ezception Made on Discounting.

“(2) Obligations arising out of the discount of commercial or business

paper actually owned by the person, co-partnership, association, or corpora-

tion negotiating the same shall not be subject under this section to any
limitation based upon such capital and surplus.

‘“(3) Obligations drawn in good faith against actually existing values and
secured by goods or commodities in process of shipment shall not be subject
under this section to any limitation based upon such capital and surplus.

‘“(4) Obligations as indorser or guarantor of notes, other than commercial
or business paper excepted under (2) hereof, having a maturity of not more
than six months, and owned by the person, corporation, association, or
co-partnership indorsing and negotiating the same, shall be subject under
this section to a limitation of 15 per centum of such capital and surplus in
addition to such 10 per centum of such capital and surplus.

Bankers' Acceptances Ezcepted.

‘“(5) Obligations in the form of banker's acceptances of other banks of
the kind described in Section 13 of the Federal Reserve Act shall not be
subject under this section to any limitation based upon such capital and
surplus.

‘“(6) Obligations of any person, co-partnership, association or corpora-
tion, in the form of notes or drafts secured by shipping documents, ware-
house receipts or other such documents transferring or securing title covering
readily marketable non-perishable staples when such property is fully cov-
ered by insurance, if it is customary to insure such staples, shall be subject
under this section to a limitation of 15% of such capital and surplus in
addition to such 10% of such capital and surplus when the market value
of such staples securing such obligation is not at any time less than 115%
of the face amount of such obligation and to an additional increase of
limitation of 5% of such capital and surplus in addition to such 259% of
such capital and surplus when the market value of such staples securing
such additional obligation is not at any time less than 120% of the face
amount of such additional obligation, and to a further additional increase
of limitation of 5% of such capital and surplus in addition to such 309
of such capital and surplus when the market value of such staples securing
such additional obligation is not at any time less than 125% of the face
amount of such additional obligation, and to a further additional increase
of limitation of 5% of such capital and surplus in addition to such 35%
of such capital and surplus when the market value of such staples securing
such additional obligation is not at any time less than 130% of the face
amount of such additional obligation, and to a further additional increase
of limitation of 5% of such capital and surplus in addition to such 40%
of such capital and surplus when the market value of such staples securing
such additional obligation is not at any time less than 135% of the face
amount of such additional obligation, and to a further additional increase
of limitation of 5% of such capital and surplus in addition to such 459%
of such capital and surplus when the market value of such staples securing
such additional obligation is not at any time less than 140 per centum of the
face amount of such additional obligation, but this exception shall not apply
to obligations of any one person, co-partnership, association or corporation
arising from the same transactions and-or secured upon the identical staples
for more than 10 months.

Security Required on Loans.

*(7) Obligation of any person, co-partnership, association or corporation
in the form of notes or drafts secured by shipping documents or instruments
transferring or securing title covering livestock or giving a lien on livestock
when the market value of the livestock securing the obligation is not at any
time less than 115 per centum of the face amount of the notes covered by
such documents shall be subject under this section to a limitation of 15 per
centum of such capital and surplus in addition to such 10 per centum of
such capital and surplus.

“(8) Obligations of any person, co-partnership, association or corporation
in the form of notes secured by not less than a like amount of bonds or notes
of the United States issued since April 24 1917, or certificates of indebtedness
of the United States, shall (except to the extent permitted by rules and regu-
lations prescribed by the Comptroller of the Currency, with the approval
of the Secretary of the Treasury) be subject under thi ssection to a limitation
of 15 per centum of such capital and surplus in addition to such 10 per
centum of such capital and surplus.””

Obligations.

(A) Accommodation or straight loans, whether
or not single name, including liability as
endorser (not accommodation endorser)
or guarantor of paper not coming within
the exceptions hereinafter set forth.
Loans secured by stocks, bonds, and
authorized real estate mortgages.

Drafts or “bills of exchange' drawn in
good faith against actually existing values.

Commercial or business e(})aper (of other
makers) actually owned by the person,
company, corporation, or firm negotiat-
ing the same.

Obligations secured by goods or commodi-
ties in process of shipment.

Obligations as endorser or guarantor of
notes (other than commercial or business
paper) maturing within six months,
owned by endorser.

(5) Bankers' acceptances of the kinds described

in Section 13 of the Federal Reserve Act.

(6) Obligations secured by shipping documents,

warehouse receipts or other such docu-
ments, conveying or securing title cover-
ing readily marketable non-perishable

Accounts Loanable.
Maximum limit, 10%
bank's paid-up and un-

impaired capital and
surplus.

1)
(2)

No limit imposed by law.
No limit imposed by law.

@)
4)

No limit imposed by law.
15% in addition to 10%
(A).

No limit imposed by law.

secured
secured
secured
secured

staples.

(a) When the actual market value of the
property is not at any time less than
shown in table herewith.

(b) When the property is fully covered b,
insurance (if customary to insure sucg
commodity) and in no event shall this
exception apply to obligations of any
one customer arising from the same
transactions and or secured upon the
identical staples for more than 10
months.

(7) Obligations secured by shipping documents
or instruments covering livestock or
giving a lien thereon.

15
20
25
30
35

R SRR

secured
secured 135%-
secured by 140%-.
in addition to regu-

0%
lar 10% loan. (A).

15% in addition to regu-
lar 10% loan. - (A).

10% of bank’'s capital
and surplus, in addition
to the amount allowed
under (A), or if the full
amount allowed under
(A) is not loaned, then
the amount which may
be loaned in the man-
ner described under (8)
is increased by the
loanable amount not
used under (A). In
other words, amount
loaned under (A) must
never be more than
10% , but the aggregate
of (A) and (8) ma
gqual. but not exceeci,

5%-

(8) Notes secured by not less than a like face
amount of bonds or notes of the United
States issued since April 24 1917, or by
getgttmcates of indebtedness of the United

es.

gitized for FRASER
p://fraser.stlouisfed.org/




2070 THE \CHRONICLE [Vor 124

Funds Released for First Mortgage Real Estate Loans.
by McFadden Bank Act Estimated at $1,181,000,-
000—Bankers and Economists Opinions on
Effect of Act.

An addition of $1,181,000,000 may be calculated as made
to the funds of national banks legally loanable on real estate
by provision of Section 15 of the new McFadden Banking
Act. Whatever further increase may be made by the Act in
volume of funds released for loaning on real estate security
through the provisions of Section 2 (b), permitting the buying
and selling of marketable investment securities, is as yet
impossible to appraise, according to the concensus of opinion
of leading banking economists given in answer to an inquiry
by the National Association of Real Estate Boards. Heads
of Federal Reserve banks are as yet loath to predict the extent
to which national banks will avail themselves of the new
mortgage loan provision, the Association’s inquiry indicates.
Announcement to this effect is made March 8 by the Associa-

tion, which at the same time states:

J. W. Mclntosh, Comptroller of the Currency, confirms the general
interpretation of the new Act as affecting the powers of national banks not
only with reference to long-term first mortgage city estate loans but also
with reference to the purchase of bonds for investment. It will be the
province of the Comptroller of the Currency, under the Act, to define what
investment securities may be considered eligible for national bank purchase
and sale.

‘While bankers and economists vary widely in their views as to the degree
to which the effect of the new provisions may come to be felt, those replying
are united in foreseeing changes in banking practice the total effect of which
may be expected to be measured primarily by the degree to which the
individual real estate investment meets the loan appetite of the individual
banking institution.

Ezpect Increase in Loans to Be Gradual.

“*As the provisions of the new banking law are better understood, doubtless
a gradual increase in the amount of mortgage loans in the portfolios of
national banks will be noted,"” E. R. Fancher, Governor of the Federal
Reserve Bank of Cleveland, predicts.

The effect of the new Act is going to be largely a matter of the policy of
each individual bank, Mr. Fancher points out, and it is as yet impossible
to make any accurate evaluation of results.

‘“The McFadden bill will increase the power of national banks to lend
money on real estate mortgages and will undoubtedly result in considerable
expansion of such investments,”” Charles J. Bullock, director of the Harvard
Economic Service and chairman of the Committee on Economic Research
of Harvard University, states;

How Far will Time Deposits Be Available?

“I have an opinion from Federal Reserve authorities that time deposits
can be invested in mortgages under the conditions stated by the law;
but that a considerable proportions of the so-called ‘time deposits’ are not
really savings deposits and that well-managed banks will not treat them
so. Moreover, Federal Reserve authorities may discourage excessive
investment of time deposit money in real estate mortgages.

““The so-called ‘time deposits’ of member banks undoubtedly include
some money that can fairly be considered savings, and can be invested in
real estate loans as safely by member banks as the savings deposits of
ordinary savings banks can be similarly invested. Upon the other hand,
a considerable and increasing preportion of the time deposit represents
money which formerly was carried as commercial deposits, and cannot
safely be treated as real savings deposits.”

A computation of the volume of funds in national banks released for
real estate loans as made in answer to an inquiry from the National Assocla-
tion of Real Estate Boards by R. G. Rodkey of the University of Michigan,
School of Business Administration, is as follows: ! .

“‘Section 24 of the Federal Reserve Act provided that for national banks
not located in central reserve cities loans on farm lands might be made
with maturities not exceeding five years and loans on improved urban
real estate with maturities not exceeding one year. The total of all such
loans could not exceed 25% of the capital and surplus or to one-third og
the aggregate time deposits,”” Mr. Rodkey points out.

“Section 15 of the new Act does not exclude banks located in central
reserve cities and increases the total amount which can be loaned to 25%
of capital and surplus or to one-half the time deposits.

\

Here is the Estimate of Volume of Funds Now Legally Loanable.

“On Jure 30 1926 total time deposits of national banks amounted to
about £6,300,000,000. Frior to the passage of this new Act one-third
of this, or $2,100,000, could be loaned legally on real estate. The new
Act increases this to one-half, or $3,150,000,000. This makes an increase
of approximately $1,050,000,000. To this should be added about $131,-
000,000 for central reserve city banks, making a total of $1,181,000,000
- additional funds now legally loanable on real estate security.

“The effect of Section 2 (b) is impossible to appraise until the Comptroller
of the Currency defines the meaning of the term ‘marketability.’ The
Act provides that national banks may buy and sell ‘marketable’ invest-
ment securities. If the Comptroller rules that the ordinary issues of bonds
secured by office buildings, hotels, apartment houses, &c., are ‘marketable’
there would appear to be no legal limit for national banks in purchasing
such securities except that the bonds of no one issuer shall be held in an
amount exceeding 25% of the bank’s capital and surplus. Under the
law as it previously existed such bonds were considered real estate loans,
but the new Act provides that nothing shall be considered as a real estate
loan except where a sinle bank holds the entire obligation.”

Statements appearing in economic journals of high standing estimating
that three billion dollars in additional funds would be released for real
estate loans by the new Act Mr. Rodkey holds to be not warranted under

present conditions.

McFadden Act as an Aid to Credit of Farmers—Agricul-
turists Can Obtain, It Is Claimed, Largest Line of
Loans Permitted by New Law.

The Washington bureau of the ‘“Wall Street Journal” in
the issue of that publication for March 18, statgs that farmers
have been offered the lion’s share of the credit resources of

the national banking system by the new McFadden Act

which became a law on Feb. 25. Further commenting on

the subject, it says:

Agricultural producers, or their co-operative marketing associations, can
obtain the largest line of credit from national banks permitted by the sew
law.

Under the McFadden Act, loans by a national bank to individual borrow-
ers are limited to 10% of the bank's paid-in capital and surplus. But an
exception is made in the case of loans by national banks upon the ecurity
of marketable non-perishable commodities. Through this exception a
borrower may increase by gradation the amount of his loan by an additional
5% each time he puts up an additional 5% of staple collateral to cover
his increased loan.

Additional Loans.

For instance, a berrower from a national bank having a $300,000 capital
and surplus can in addition to the $30,000 borrow upon the security of
readily marketable non-perishable staples the following amounts against
the additional percentage of capital and surplus.

Amount Borrowed. Value of Security Put Up.
15% $45,000 $51,750 115%
5 15,000 18,000 120
15,000 18,750 125
15,000 19,300 130
15,000 20,250 135
15,000 21,000 140

40 $120,000 $149,250 1244

The new law, however, does not permit a national bank to aid a customer
in holding staples indefinitely for speculative purposes. The exception
to the 10% loan limitation which provides for an additional 15% and 5%
gradations can not operate in favor of a borrower making a loan where
the loan arises from the same transaction or is secured by the same staples.
Each time a borrower obtains additional credit under this exception, which
is Section 10 (6) of the Act, he must offer as security for his loan a proper
amount of staples upon which the banks have not at some time previous
made him a loan under the same exception.

Eztend Maturily Time.

Another change made in the national banking laws for the benefit of the
farmers is the provision of the McFadden Act extending the time of the
maturity of the notes made under the exception covering staples by pro-
viding that such a loan may run for a period not exceeding ten months.
The old law under which such a note could run for a period not in excess
of six months was liberalized considerably by Congress.

The additional time was designed to permit a farmer’s note to run from
one crop period to another. The McFadden Act, therefore, enables the
customer to make as many loans as he could secure by staples in the manner
provided, and each loan would run for a period of ten months. But a
customer having obtained a loan from a national bank upon a certain
number of bales of cotton, for instance, could not at any time in the future
again borrow from the same national bank upon the security of that par-
icular cotton.

National Wealth of United States Estimated by
National Industrial Conference Board at
355 Billion Dollars.

The national wealth of the United States, as estimated
by the National Industrial Conference Board, 247 Park Ave-
nue, New York, in 1925 amounted to 855.3 billion dollars.

The Board, in a statement March 26, goes on to say:

This is the first estimate of national wealth published since the census
estimate of 1922, which was 320.8 billion dollars for that year. For 1912
the census estimate of the national wealth was 186.3 billion dollars.

Stating the amounts for 1912 and 1925 in terms of 1913 dollar pur-
chasing value so as to eliminate the difference in purchasing values of the
dollar in the pre-war and post-war periods and to make the two figures
comparable, the Conference Board places the national wealth in 1912 at 188
billion dollars and in 1925 at 223.9 billion dollars of 1913 purchasing value.
The nominal increase in wealth of 90.7% during the 13-year period thus
becomes a real increase of 19.1%, or nearly one-fifth,

The term ‘‘national wealth” as used in this estimate represents tangible,
physical objects only, and therefore excludes credits and currency., It
specifically includes land and the structures and other improvements
thereon, the equipment of industrial enterprises and farms, live stock, rail-
road and public utility land and equipment, personal property, motor and
other vehicles and gold and silver coin and bullion. Of all of these, real
property, that is land and improvements, constitutes more than half, or
172.7 billion dollars worth. Approximately three-fourths of the total wealth
of the nation is in the nature of fixed assets, devoted to use as dwellings
or to industrial and transportation enterprises.

Of the 172.7 billion dollars in land and improvements, about 22.7 billion
dollars worth is tax-exempt property, including the land, buildings and
public works of the Federal, State and local Governments, municipal enter-
prises and the land and improvements belonging to religious, charitable,
educational organizations and other property exempted by State laws.

Railroad and public utilities, according to the Conference Board’s esti-
mate, represent a total investment of 39.2 billion dollars of physical prop-
erty. Of this total value, land represents only 13.8%, or 5.2 billion dol-
beﬁ, improvements, 56.4%, or 22.2 billions, and equipment 30.8%, or 11.8

1i110ns.

The total value of the equipment of farms, including live stock, and of
factories, is placed at 26.8 billion dollars, lands and buildings belonging to
them being included under the general national asset of land and improve-
ments.  All merchandise and industrial products on hand were valued at
40 billion dollars. Personal property, consisting of such objects as furni-
ture, clothing, jewelry and the like, amounted to 44.1 billions, or more
than the physical value of all our railroads and public utilities, and con-
siderably more than the entire equipment of all the farms and factories.

Automobiles are classed with gold and silver coin and bullion as “miscel-
laneous.” But the total value represented by our entire stock of gold and
silver bullion and coins plus all the nation’s automobiles, numbering nearly
20,000,000, together make up by far the smallest item a total of 9.8 billions,
or less than 23,% ot our total national wealth.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

The New York Stock Exchange membership of RalphiM.
Stuart-Wortley, deceased, was reported posted for transfer
this week to Eli B. Springs, 2nd., the consideration being
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stated at $170,000. This is the same as the last preceding
transaction.

—_——

The American Exchange Irving Trust Co. announced
April 5 the election of William H. Vanderbilt to the Advisory
Boards of the company’s Lincoln and Pershing Square
offices. Mr. Vanderbilt, who is a son of the late Alfred G.
Vanderbilt, is President of the Automotive Transportation
Co., and of the Newport & Providence Railroad Co.; a
director of the Rochester Gas & Electric Co., the Mohawk
Valley Co., and the Aquidnick National Exchange Bank and
Savings Co. of Newport, Rhode Island.

S
The Harriman National Bank held a reception on April 5th
from three o’clock until eight, in celebration of the formal
opening of its offices in its new building at Fifth Ave. and
Forty-fourth Street and in honor of its birthday. A throng
of visitors, including many out-of-town bankers, inspected
the equipment of the institution, and the appointments and
decoration of the offices enlisted highly favorable comment.
The directors, members of the Advisory Board and officers of
the bank were present during the afternoon and evening.

T

President V. A. Lersner of the Bowery Savings Bank
announced this week that the trustees had elected Henry
Bruere First Vice-President to fill the vacancy occasioned
by Mr. Lersner being made President. Mr. Bruere goes
to the bank from the Metropolitan Life Insurance Co., of
which he is Third Vice-President. He will take up his
duties at the 42d Street office May 1. At the same meeting
Orrin L. Lester was promoted to the office of Vice-President
from that of Assistant Vice-President. He will be in charge
of the department of public relations, which, in accordance
with the progressive plans of President Lersner, will broaden
the field of activity and usefulness of the bank and give it
the widest possible contact with the public besides that of
affording safety and interest upon their savings. Former
Assistant Vice-President J. Watson MacDowell was also
elected Vice-President and will be in charge of the office at
130 Bowery. This office has always held a unique position
in the estimation of old New Yorkers and the thrifty classes
of the Kast Side where for over ninety years it has been
looked upon as a landmark and beacon to the saving masses.
On April 1 the assets of the Bowery Savings Bank exceeded
$308,000,000. Its deposits totaled $273,549,002, being the
savings of 213,960 depositors. The amount invested in
bonds and mortgages was $193,967,000.

—_—

The condensed statement of the Manufacturers Trust Com-
pany as of April 1 1927 shows that for the first quarter this
institution earned at the annual rate of 48% on its capital.
The company is paying dividneds at the current rate of $20
per share. In 1921 the capital of the Manufacturers Trust
Company was $2,500,000 and its deposits $41,350,000. The
April 1 statement shows a capital of $10,000,000, surplus,
undivided profits and reserves in excess of $18,400,000, and
deposits of more than $204,000,000. A substantial block of
Manufacturers Trust Company stock is owned by Financial
& Industrial Securities Corporation, an investment company
formed about a year ago to hold and deal in bank and insur-
ance company securities.

—_—

The representative’s office of Barclays Bank Limited of
London has moved from 60 Wall Street to new quarters at
44 Beaver Street.

—_—

The United States Mortgage & Trust Company has just
reissued its book, “Bankruptey Law and Court Rules.”
The volume contains the Bankruptey Act, general orders
and forms, together with general, common law, equity,
bankruptey and admiralty rules. Credit for assistance in
the compilation is given in the foreword to Alexander Gil-
christ Jr., Charles Weiser and George J. H. Follmer, Deputy
Clerks of the United States Distriet Court for the Southern
District of New York. The United States Mortgage & Trust
Company was one of the first to be designated as an official
depository of funds of bankrupt estates and has long made a
specialty of this class of business.

——

Formal opening of the new Claremont National Bank at
174th St. and Boston Road, this city, will take place to-day
(April 9) from 9 a. m. to 10 p. m., according to the New
York “Times” of April 4. The new bank is capitalized at
$400,000, with surplus of $120,000. The officers, as given

n the “Times,” are: Joseph B. Portnov, Chairman of the
i
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board; Philip Pearlman, President; John J. Leugers (also
Cashier) and James Cunnion, Vice-Presidents.

sy N

According to the Hartford “Courant” of March 25 the
City National Bank of Bridgeport, Conn., will erect a new
bank building at the corner of Main and John Streets at a
cost of aproximately $1,500,000. The structure will be
ten stories high, it is said, and contain offices to be rented.

e

That stoekholders of the United States Security Trust Co.
of Hartford and the Hartford-Aetna National Bank would be
called together for a special meeting in the course of the
month to act on a plan then to be outlined for the consolida-
tion of these institutions, was stated in the Hartford
«Courant” of April 1. John O. Enders, Chairman of the
Board of the United States Security Trust Co., was reported
as saying on March 31 that calling the meeting would depend
on the expeditiousness of the lawyers who are preparing the
forms setting forth the terms of the proposed merger. The
«“Courant”’ furthermore stated that a report of progress was
sent out to the stockholders of both banks on March 31,
following meetings of the respective directorates, at which
the tentative plan for the consolidation of the two corpora-
tions was agreed upon. Continuing the paper mentioned
said in part:

It is expected that the banks, when and if merged, will be operated as a
State bank. The Hartford-Aetna comes under a provision of the Con-
necticut general statutes of 1864 permitting banks then nationalizing to
resume their State charters.

Those interested ia the proposed merger favor the location of
the merged bank in the United States Security Trust Company
bailding at the corner of Main and Pearl Sts., which structure is of
such great proporiions that it admits of expansion. It is also argued that
the Hartford-Aetna location is best adapted for commercial purposes and
the structure would be easily adapted for that use. The Hartford-Aetna
several months ago indicated that it was considering expansion and erecting
a building on the Hills property adjoining. Selection of the United States
Security site would obviate a building program.

The merging of the United States Security and the Hartford-Aetna will
establish this iastitution as the largcst in resources in Hartford. The
assets of the Hartford-Aetna, amount to $24,674,160, according to the last
statemeat and those of the United States Security amounted to $16,324,083.

——

In its issue of March 31 the Hartford “Courant” stated
that effective April 1, George S. Stevenson would retire as
Treasurer of the Society for Savings of Hartford to become a
partner in the firm of Thomas, Fenn & Co. and would be
succeeded by Robert C. Glazier, who would retire on the
same date (April 1) as a Vice-President and Trust Officer of
the Hartford-Aetna National Bank. After stating that the
affairs of the trust department of the Aetna-Hartford
National Bank would be in charge of Thomas L. Bestor,
Secretary of the trust department, the “Courant” further-

more went on to say:

No decision has yet been made in regard to the naming of a trust officer
to succeed Mr. Glazier. The negotiations for the merging of the Hartford-
Aetna and United States Security Trust Co. are progressing and if this is
brought about at a fairly early date it is probable that office will remain
vacant until then.

—_——

Directors of the Federal National Bank of Boston on April
5 elected Alex. W. Chisholm and Arthur Brady, Assistant
Vice-President of the institution, and made Michael T
Kelleher an Assistant Cashier, according to the Boston
“Transeript”’ of that date.

e L

At a meeting of the directors of the Textile National Bank
of Philadelphia on March 30, E. B. Gregory, an fAssistant
Cashier of the institution, was given the additional office
of Trust Officer, while Paul J. Maiser was appointed Assistant
Trust Officer.

S =

The doubling of the capital and surplus of Bankers Trust
Co. of Philadelphia on March 31 to $2,500,000, by issue of
20,000 shares of new stock, par $50, at $62.50 a share, proved
a great success. Applications from those not shareholders
for allotments of stock were made by 154 individuals for
9,597 shares. With such applications they made advance
payments to the company of $183,755, all subject, of course,
to such allotment as might be made out of the stock which
shareholders did not take up on their rights. Additiona]
applications were made without advance payments, and
including these and what the stockholders took, the total
subsecription reached 30,971 shares. With certain exercised
warrants which some of our larger stockholders relinquished,
having thought for the general good of the company, there
was available for outside distribution 2,080 shares. This
was alloted to 64 subscribers, leaving 90 applicants to whom
no allotments were possible, and to them $107,780, being
the aggregate amount of their advance payments, was

returned.
D
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Consummation of the proposed merger of the four Scranton
(Pa.) banks (referred to in our issues of Jan. 22 and Feb. 19,
pages 466 and 1007, respectively)—namely the First National
Bank and County Savings Bank and their respective affiliated
institutions of these banks, the Lackawanna Trust Co. and
the Scranton Trust Co.—became effective on Monday of
this week, April 4. The resulting institutions are the
First National Bank and the Seranton-Lackawanna Trust
Co. The new First National Bank, according to the Scran-
ton “Republican” starts with a combined capital and surplus
of over $6,000,000, deposits of more than $46,000,000 and
total resources in excess of $53,000,000. Wallace M. Ruth
for many years Cashier of the County Savings Bank, has
been elected a Vice-President of the enlarged bank, while
H. S. Kirkpatrick and Miss Louella Warren, formerly
Assistant Cashiers of the County Savings Bank, have been
appointed Assistant Cashiers of the First National Bank.
The personnel of the First National Bank, as given in the
paper mentioned, is as follows: Charles S. Weston, Presi-
dent; Frank Hummler, R. O. Deubler, Alfred T. Hunt,
A. G. Ives, George C. Nye (and Cashier), W. B. Oliver
and Wallace M. Ruth, Vice-Presidents; A. R. MacKay,
Assistant Vice-President; MacDonald Heebner, George F.
Hoffman, Walter B. Kramer, H. S. Kirkpatrick and (Miss)
Louella Warren, Assistant Cashiers; John T. Walters, Audi-
tor; William T. Lindsay, Assistant Manager of the Bond
Department, and George Perlin, Manager of the Foreign
Department.

The directorate of the First National Bank (according
to the “Republican”) is composed of the following members:

D. d'Andelot Belin {President E. I. duPont de Nemours & Co., of Penna.’
Paul B. Belin, President, Scranton Lace Co.; E. P. Benjamin, attorney and
Treasurer of Benjamin Home & Rhondda Coal Companies; George G.
Brooks of J. H. Brooks & Co., bankers; A. J. Casey, former President M er-
chants & Mechanics Bank, and President of City Planning Commission;
P.J. Casey, President Hotel Casey Co.; J. M. Davis, President D, L. & W.
RR. Co.; R. O. Deubler, Vice-President First National Bank; A, M. Fine,
Vice-President Hudson Coal Co.; Charles S. Goldsborough, former President
Pennsylvania Coal Co., and former President Hillside Coal & Iron Co.;
F. H. Hemelright, director Glen Alden Coal Co. and director of Temple
Coal Co.; Frank Hummler, Vice-President First National Bank; William
W. Inglis, President Glen Alden Coal Co.; Joseph Jeffrey, Treasurer Scran-
ton Gas & Water Co.; Henry A. Knapp of Knapp O’Malley, Hill & Harris,
Attorneys; William R. Lewis of Taylor & Lewis, atorneys; M. J. Martin,
attorney; Joseph O'Brien of O'Brien & Kelly, attorneys; F. J, Platt, Presi-
dent Scranton Electric Construction Co.; E. M. Rine, Vice-President and
General Manager D. L. & W. RR. Co.; Wallace M. Ruth, Vice-President
First National Bank; Ralph W. Rymer, attorney; Worthington Scranton,
President Scranton Gas & Water Co.; George B. Smith, retired railroad
official; Edward W. Warren of Knapp, O'Malley, Hill & Harris, attorneys
L. A. Watres, former President of County Savings Bank, President the
Scranton Lackawanna Trust Co. and President Spring Brook Water Supply
Co., Laurence H. Watres, member of Congerss; Ralph E. Weeks, President
International Textbook Co., President International Correspondence
Schools and President of Ralph E. Weeks Co.; Charles H. Welles Jr. of
Welles, Leach & Davis, attorneys; Charles S. Weston, President First
National Bank and Vice-President of Scranton Lackawanna Trust Co.;
OC. 8. Woolworth, Chairman Board of Directors, F. W. Woolworth Co,
and Vice-President United States Lumber Co.; and F. H. ‘Wright, Treasurer
Pennsylvania Coal Co.

The Scranton “Times” of April 4 gave the capital of the
new Scranton-Lackawanna Trust Co. as $1,350,000 with
surplus and undivided profits of more than $1,000,000.
L. A. Watres, former President of the County Savings Bank,
heads this institution. In commenting on the merger of the
four institutions, the “Times” said in part:

The First National was chartered within a few weeks after the national
banking act was passed back in the 60's. From that day to this it has held
the proud position of having the greatest resources and largest deposits
of any bank in Scranton. Into it has been merged three other banks
—the Lackawanna Savings & Trust Co., Merchants & Mechanics, and now
the County Savings Bank. With its increased capital, greater resources,
wonderful organization, the First National is in a position to serve Scranton
better than ever before in its long history.

————

Ralph S. Todd, President of the Studebaker Bank of
Bluffton, Ind., committed suicide on April 1 following the
closing of the bank on March 28 pending an examination of
1ts affairs by State bank examiners, according to a special
aispatch from Bluffton on April 2 to the Indianapolis “News."”
It-appears from the dispateh that Mr. Todd shot himself in a
barnon afarm near Bluffton. In a letter found when his act
was discovered, the deceased banker, after stating that he
had fought for months to keep the bank open “but the
jnsidious rumors circulated by the enemy were too much,”
said: ‘““Please be assured that my records at the bank are in
entire balance, the audit now under way will bear that out.
But when I think of the many depositors, who have been
my friends, it is too much. I will lose my reason if T try to
live on.”” Mr. Todd, the dispatch further{nore' stat.ed, after
being graduated from the DePauw University in 1901,
entered the Studebaker Bank as a bookkeeper. Later he
was made Cashier and in 1909 was chosen President. He

was 46 years of age. The closed Studebaker Bank was
capitalized at $200,000.
—————

At a meeting of the stockholders of Greenebaum Sons
Bank & Trust Co. of Chicago, thefcapital stock of the bank
was increased from $1,500,000;t0!$2,500,000. It was'decid od
to change the corporate nameiof the institution to the
Bank of America, effective May 1. The GreenebaumiBank
was founded in 1855 and is one of Chicago’s oldest bankin
institutions. Thename of Greenebaum Sons Investment Co.
will remain unchanged, also Greenebaum Sons Securities
Corporation, New York.

ettt

Advices by the Associated Press from Coffeyville, Kan.,
on March 31, appearing in the Topeka “Capital’”’ of April 1,
reported the closing by its directors, in order to effect a
reorganization, of the American State Bank of that place.
The bank, it was stated, had been unable to stand the strain
of a “run’” which had been in progress for the past six months
and which had become much heavier during the two weeks
previous to the closing. The institution is capitalized at
$50,000. P. V. Miller, Chief Bank Examiner, and Dale
R. Ainsworth, Deputy Bank Commissioners, tne dispatch
said, were placed in charge of the institution.

i le ity

Sale of the Portland Bank of Louisville, Ky., to the First
National Bank of Louisville, for a consideration not made
publie, was announced on the night of March 29 by F. H.
Locher, a Vice-President, of the Portland Bank and one of its
organizers, according to the Louisville “Courier-Journal” of
March 31. The announcement followed a meeting of the
bank’s directorate. The institution was established, it is
stated, four years ago. The Louisville paper furthermore

said:

Negotiations for the sale were opened two months ago, Mr. Locher said.
The bark has a capitalizacion of $100,000. The growth has been phenom-
enal, Mr. Locher said. The First National will take over the Portland
institution Thursday (Mrach 31), and for the present its employees will
remain and its locacion will not be changed. The bank will become the
first braach of the older institution. A second will be opened soon at
Shelby St. and Broadway, it was announced.

——

The directorate of the two new Nashville banks resulting
from the recent consolidation of the Fourth & First National
Bank, the Central National Bank, the Fourth & First Bank
& Trust Co. and the Nashville Trust Co.—namely the First
& Fourth National Bank and the Nashville Trust Co.—
met on April 1 and elected officers for the institutions, accord-
ing to the Nashville “Banner” of that date. James E. Cald-
well was elected President of both banks. Other officers
chosen for the Fourth & First National Bank were as follows:
T. D. Webb, J. S. McHenry, Randal Curell (and Trust
Officer), Harry. L. Williamson, Watkins Croekett, and
J. W. Brown, Vice-Presidents; William P. Smith, Cashier;
George E. Farmer, John F. Joyner, Joe C. Wilkerson, and
George R. Knox, Jr., Assistant Viee-Presidents; H. S.
Reynolds, J. T. Hester, W. J. Allen, M. J. Kingins, and
James R. Kellam, Jr., Assistant Cashiers; W. W. MecNeilly,
Auditor; F. W. Williams, Assistant Auditor, and P. D.
Maddin, Attorney.

Officers named for the Nashville Trust Co., in addition
to Mr. Caldwell, the President were: Charles Nelson, A. B,
Benedict, T. D. Webb, C. H. Litterer, W. C. Houston, J. W.
Brown, J. W. Miller (and Treasurer) and Walter H. Gill
(and Trust Officer) Vice-Presidents; C. B. Hearn, Assistant
Treasurer; M. S. Webb, Secretary; J. M. Vaughan and A. G.
Halloway, Assistant Secretaries, and W. W. MeNeilly,
Auditor. The proposed consolidation of these institution
with resources of approximately $66,000,000 was ratified
by the stockholders of the two National banks on March 23,
as noted in last week’s issue of the “Chronicle,” page 1933.

PRt

Announcement was made in Savannah, Ga., on April 1
by Mills B. Lane, President of the Citizens & Southern
Bank of Atlanta of the forthcoming nationalization of the
institution under the provisions of the recently enacted
McFadden Act, according to the Atlanta “Constitution™
of April 2. In his statement Mr. Lane said that at a recent
meeting of the directors of the institution it was unanimously
decided to ask the stockholders’ permission to make the
change and a special meeting for that purpose has been
called for April 20. H. Lane Young, Executive Manager
of the Citizens & Southern Bank at Atlanta in confirming
President Lane’s announcement was reported in the
“Constitution” as saying:

The directors have had this action in mind six months. We were awaiting

the outcome of the McFadden bill before congress. Now that it has been
enacted, the new law will permit our bank to accoemplish those things
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which we desired. It will enable us to retain the same officers and simul-
taneously to take over the trust business, which latter is one of the most
fmportant branches of the business.

The proposal was placed before the directors and permission was given
to hold a special meeting. This was done and the move was adopted.
There is scarcely any doubt but that the stockholders will approve the
nationalization.

The Atlanta paper futhermore stated that the Comptroller
of the Currency has already given the institution permission
to make the change and it was expected that a national
charter would be granted as soon as the stockholders have
given their approval.

The Citizens & Southern Bank has its head office in
Savannah and maintains branches in Atlanta, Athens-
Valdosta, Columbus and Macon. It is capitalized at $3,,
000,000 with surplus and undivided profits in excess of that
amount, and has total deposits of more than $61,000,000.

—_—

The Waxahachie National Bank, Waxahachie, Texas,
capitalized at $200,000, has been taken over by the Citizens’
National Bank of that place, the institution going into
voluntary liquidation on March 7.

—_—

With regard to the taking over on Mar. 29 of the North-
western National Bank of Portland, Ore., by the United
States National Bank and the First National Bank of that
city, following a ‘“run’ precipitated by telephone rumors in
regard to the bank’s condition (noted on page 1934 of last
week’s paper), the “Oregonian” of Mar. 30 stated that
depositors of the acquired bank are being paid 100 cents on
the dollar and that this was being done without the depositors
being subjected to any annoyance or delays in getting their
money, except such as are necessarily involved in verifying
their accounts. It appears from the above-mentioned paper
that after the Northwestern National had paid out $2,000,000
in the “run’” on Monday (March 28), the directors of the
institution entered into an agreement with the Portland
Clearing House Association, the United States National
Bank and the First National Bank, who in turn were backed
by the United States Federal Reserve Bank, “for the pay-
ment of all deposits on demand, without red tape and with-
out requiring the stipulated notice in the case of savings ac-
counts.”

The following excerpt is from the “Oregonian’’:

In their turn the H. L. Pittock estate, together with other stockholders
in the bank, pledged adequate financial guarantees that the assets of the
bank shall be liquidated without loss to the banks constituting the Portland
Clearing House Association.

The situation developed by Monday's run called for drastic action. The
time was short—too short for more than a cursory examination of the value
of more than $21,000,000 worth of assets.

Examiners for the Clearing House Association, however, worked tire-
lessly throughout the night, appraising values cautiously and resolving all
doubts in favor of the Association in order to protect the depositors of their
banks.

That the assets of the bank, however, are in such shape that they will
liquidate 100% was the prediction made yesterday by J. F. Daly, President
of the Portland Clearing House Association; J. C. Ainsworth, President
of the United States National, and A. L. Mills, President of the First Na-
tional Bank.

“'The action taken in the present situation is evidence of the confidence
of the Clearing House banks in the soundness of the assets of the North-
western National Bank," declared J. F. Daly, President of the Portland
Clearing House Association.

“After an investigation covering all of Monday night and Tuesday,
we have every confidence that the securities held by the Northwestern
National will pay out in full, and we are most regretful that this unholy
attack on their business made the liquidation of the Northwestern advisa-
ble.” Such was the assertion yesterday of J. O. Ainsworth, President of
the United States National Bank.

A. L. Mills, President of the First National, said last night: ‘I am abso-
lutely confident that the Northwestern will liquidate in full. The more I
investigate their assets the more faith I have in their soundness, and I be-
lieve that the assets of the bank will be able in due course to liquidate all
liabilities in full.”

Payment of depositors is not contingent, as already said, on a 100%
realization on the assets. The arrangement and guarantees provide for
full payment of all deposits.

Throughout Monday night bank officials and examiners of the Clearing
House banks pressed their examination of the assets of the Northwestern
National with all possible speed.

With them was Willlam C. Crawley, national bank examiner who,
had just recently completed a thorough examination of the affairs of the
institution and who had passed upon the condition of the{banklas sound and
satisfactory.

During the night T. E. Harris, chief national bank examiner for the
Twelfth Federal Reserve District, -telephoned Mr, Ainsworth from San
Francisco urging the Portland banks to stand squarely behind the North-
western National and advising that at daybreak he would leave for Port-
land by airplane.

The chief examiner assured the full support of the Federal Reserve Sys-
tem and the support of the United States Comptroller of the Currency
in meeting any situation that might arise from the Portland banks' support
ing the Northwestern. o el SE N G

According to the same paper, the last financial statement
of condition of the Northwestern National Bank, issued in
response to the call of the Comptroller of the Currency on
Mar. 23 1927, showed the bank’s resources to be $21,437,497;

deposits, $18,317,390, and surplus and undivided profits,

$521,676. O. L. Price, who succeeded Emery Olmstead as
President of the Northwestern National Bank a few weeks
previous to the “run’ on the institution, expressed his appre-
ciation (according to the paper mentioned) of the loyalty of
the friends of the institution, who, in spite of the disquieting

rumors, stood staunchly by the bank. He said:

‘When the run assumed the proportions it did on Monday, it was obvious
that no ordinary banking methods would suffice to meet the situation. No
banking institution, standing alone, could long withstand such an attack.

Realizing the state of mind many of our depositors were in, aroused as
they were by the wildest kind of rumors, there was nothing for us to do but
to make provisions for the safeguarding of our depositors.

We wanted not only to safeguard the customers who had intrusted
their funds to us, but we did not want them to experience any delay or
difficulty in getting their money.

This was our first thought in working rapidly, without regard of eur own
interests, in arranging for the liquidation of the bank's affairs on a basis
that would give depositors their money any time they wanted it—whether
or not the run continued.

The Clearing House banks of Portland have co-operated with us splen-
didly, and we wish to express our gratification to them for their assistance
in this emergency.

I also want to thank T. E. Harris, chief national bank examiner for the
Federal Reserve District, and also William C. Crawley, national bank ex-
aminer, for the confidence they have shown in our stability, and for their
co-operation in handling the situation that developed Monday.

The crisis we have gone through as the result of widespread circulation
of these rumors has shown us that we have many sincere friends, and in
behalf of the Pittock estate, my associates in the bank and myself, I assure
them that we are deeply appreciative of their expressions of confidence.

——— | Y
The Banque Nationale de Credit, Paris, France, an-
nounces that the dividend proposed at the annual meeting of
stockholders will be 109 for the year 1926 (9% for
1925). The net profits for 1926 amount to 34,531,927
francs, against 32,092,927 francs for 1925. Albert Aupetit,
who was General Secretary of the Banque de France, is now
a member of the board of the Banque Nationale de Credit.

THE WEEK ON THE!NEW YORK STOCK EXCHANGE.

The stock market has been active and fairly buoyant the
present week and except for an occasional downward re-
action of moderate proportions has shown marked improve-
ment all along the line. Railroad shares have again been
the dominating feature, though industrial seeurities have
also held a prominent place in the trading throughout the
week. New high records have been established by many
of the more active stocks, particularly in the railroad group,
the steel stocks and many of the specialties. Price move-
ments continued somewhat mixed in the two-hour session en
Saturday, some of the more active market leaders showing
Josses of 2 to 3 points, while others moved to new high levels
or the highest peak for several years. Railroad shares moved
into the foreground in the early trading and a number of
representative issues displayed decided strength. Texas &
Pacific moved into new high ground on an advance of 3 points
to 71 and Western Maryland crossed 31. Rock Island
reached a new top at 9324, but later yielded over a point and
closed with a net loss. Erie common reached a new high
for recent years. Lago Oil & Transport continued its re-
markable advance and improved its previous high record.
Speculative activity again centered around the railroad
stocks on Monday, Erie common shooting forward 3 points
or more and selling’ at the highest price reached in over 20
years. Erie convertible “D” also reached a new high leve
at 109. Bangor & Aroostook and Rock Island both made
further advances to new high ground and Missouri Pacifie
shot forward nearly 3 points. As the day advanced there
was a brisk run up in the industrial group, Baldwin leading
the upswing with a spectacular advance of nearly 9 points,
followed by Du Pont, Mack Truck, Colorado Fuel & Iron,
American Smelting and United States Industrial Aleohol,
all of which recorded substantial gains. Oil stocks were
weak, Pan-American B closing with a net loss of 3 points
and recording a new low for the year. Except for one or two
brief periods of irregularity the stock market continued its
forward swing on Tuesday, and sensational advances were
recorded in some of the railroad shares and industrial issues,
particularly in the high priced dividend shares. Du Pont
bounded forward 1014 points to 2303{. General Moters
was also in active demand and shot upward to a new .high
level at 18314, followed by Hudson with a gain of 4 points.
United States Steel continued strong and made a further
advance to a new high at 17034{. In the specialties stocks
Baldwin made a new high for recent trading at 19024 and
gains of 2 to 3 points were made by Allis-Cha_.lmerS, United
States Cast Iron Pipe & Foundry and United Cigar Stores Co.

Under the guidance of United States Steel common and
General Motors, the market continued to move forward
during the greaterfpart of the day oniWednesday, the bes§
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prices coming near the close of the session. In the morning
trading General Motors reached new high ground at 184,
but later in the session yielded about 2 points. United States
Steel common lifted its record high to 17234, and the new
stock “when issued” reached a new peak at 12434. Railroad
stocks were in strong demand at improving prices, Pere
Marquette responding to the declaration of the stock dividend
with an advance of over 4 points. Western Maryland was
up three points at its high for the day, though it lost most of
its gain in the later reaction. One of the outstanding
features of the early trading was the spectacular advance of
General Railway Signal, which bounded upward over 5
points, only to lose most of its gain when the Secretary of the
company issued a statement to the effect that the earnings
for the first quarter were below the same period a year ago.
Continental Baking A was also a noteworthy feature and
made a vigorous advance of 5 points following the statement
of the Chairman which indicated confidence in the mainte-
nance of the 49, dividend rate. Houston Oil made one of
its violent moves and closed with a net gain of 274 points
and Phillips Petroleum which has been under constant pres.
gure for a long period had a brisk rally of over a point.

Railroad issues gave an impressive demonstration of
strength on Thursday, New York Central starting with an
advance of 2 points and continuing its upward swing until
it crossed 150, the highest figure since 1906. As the day
advanced this stock was in large supply and slipped back to
14814 at the closing hour. New Haven was also exceptionally
strong and moved briskly upward to higher ground, followed
by St. Louis-San Francisco and Southern Pacifie, which
rose clear to the previous high levels of the year. General
Motors moved up to 18234, but slipped back over a point,
and Du Pont, which gained 4 points in the early trading,
lost all of its advance later in the day. Some of the most
important gains were made by American Telep. & Teleg.,
which bounded forward 234 points to 17134 and reached its
best since 1903.

Railroad shares, public utility issues and motor stocks
continued in the foreground on Friday, many of the leaders
plowing through an avalanche of profit-taking to new high
levels on the current movement. General Motors was the
.outstanding strong feature of the industrial list and advanced
into new territory for the present upswing at 18414. Rail-

road stocks continued their spectacular advance under the
leadership of New York Central which spurted forward 254
points to 15114, followed by Baltimore & Ohio, Louisville
& Nashville and Reading. One of the widest movements
of the day was in Du Pont, which shot forward more than
10 points to 242. Renewed strength in public utilities was
the feature of the afternoon trading, American Water Works
advancing 314 points to a new top for the year at 8114.
Columbia Gas gained 114 points to 8924 and Montana Power
closed with a net gain of 114 points to 95. Some of the in-
dustrial specialties were weak, notably Eleetric Refrigera~-
tion, International Nickel, American Woolen and Wilson
preferred, all of which slipped back tor new lows. United
States Steel common was well supported and sold as high
as 17134, but in the closing hour dropped baek to 170%%.
The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
DNumber of
Shares.

1,097,393
1,889,320

State,
Municipaland)
Forelgn Bonds.

$2,417,000 $428,000
2,915,200 860,750
2,955,000 428,750
2,974,000 948,100
1,695,400

2,865,500
1,025,000

1,896,000
$15,812,700 ' $5,388.000

United
States
Bonds.

Ratlroad,
Week Ended April 8. &e.,
Bonds.

$4,775,500"

10,016,000

11,327,000
8,741,500
9,156,500
9,813,000

$53,829,500+

Saturday
Monday. ...
Tuesday - -
Wednesday
‘Thursday -
Friday..--

L Ot e e e 12,400,083

12,113,400

Jan. 1 to Ayrdl 8.
1927. 1926,

Week Ended April 8.
1927. 1926.

Sales at
New York Stock
Ezchange.

Stocks—No. of shares.
Bonds.

Government bonds...
State and foreign bonds
Railroad & misc. bonds

Total bonds

12,400,083

$5,386,000
15,812,700
53,829,500

6,081,271

$4,667,300
12,253,500
43,666,400/

142,180,233

$91,611,700
275,284,900
679,564,700

135,363,488

$81,929,100
17,1434,850
622,978,450

$75,028,200

$60,587,200°

$1,046,451,300

$876,342,400

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Philadelphia.
Bond Sales.| Shares.
$13,500 678
89,100 1,942
66,600 2,013
17,500 3,161
43,500 1,716
29,000 2,008
$280,200

11,60:
$a17,100

Baltimors.
Bond Sales.

Boston.
Week Ended
April 8 1927.

Shares. |BondSales.| Shares.

13,823

37,295
18,134

238,588
177,346

11,664
143,108
Prev. week revised| 147,238] 3126,250!

13,5300 _$348,500

Course of bank Clearings

of clearings. being $10,743,324,913, and! the 1926 aggregate
$11,096,923,939. Outside of New York City there is an
increase of 1.1%, the bank exchanges at this centre having

Bank clearings the present week will again show a decrease
-compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
.of the country, indicate that for the week ending to-day
(Saturday, April 9), bank exchanges for all the cities of the
‘United States from which it is possible to obtain weekly
sreturns will fall 7.49% below those for the corresponding
week last year. The total stands at $9,042,659,406, against
$9,769,252,708 for the same week in 1926. At this centre
there is a loss for the five days of 7.4%. Our comparative
summary for the week is as follows:

Clearings—Returns by Telegraph.
Week Ended Aprid 9. 1927.

L $4,018,000,000
541,820,358

1926.

$4,588,000,000
538,549,292

St. Louls

San Franclsco-
Los Angeles..
Pittsburgh
Detroit
Cleveland. -
Baltimore.- -
New Orleans.

Thirteen citles, five days
Other citles, five days

_ Totalallclties, five days
All cities, one day

Total all cities for week

450,000,000
412,000,000
113,024,220
116,200,000
148,833,000
213,989,000
146,601,170
122,876,537
103,373,675

84,817,670

59,800,545

506,000,000
406,000,000
101,337,417
122,800,000
152,821,000
133,288,000
144,345,448
125,018,182

90,236,355
102,670,717

54,038,406

$6,531,336,175
1,004,213,330

$7,065,104,817
1,093,769,160

$7,535,549,505
1,507,109,901

$8,158,873,977
1,610,378,731

$9,042,659,406

$9,769,252,708

—a)mplete and exact details for the week covered by the
foregoing Wwill appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
and the Saturday figures will not be availble
in the above the last day

(Saturday)

until noon to-day. Accordingly,

of the week has in all cases had to be estimated.

decreased 5.8%. We group the cities now according to the
Federal Reserve districts in which they are loeated, and
from this it appears that in the Boston Reserve District
there is a loss of 3.5% in the New York Reserve District
(including this city) of 5.7% and in the Cleveland Reserve
District of 0.9%. In the Philadelphia Reserve District
there is a gain of 15.3% and in the Richmond Reserve Dis-
trict of 7.1%, but in the Atlanta Reserve Distriet there is a
decrease of 33.8%, due mainly to the falling off at the Florida
points, Miami having suffered a shrinkage of 48.89% and
Jacksonville of 27.1%. In the Chicago Reserve District the
totals are larger by 1.4% and in the Minneapolis Reserve
Distriet by 0.99%, but the St. Louis Reserve District shows
a loss of 6.0%. In the Kansas City Reserve District there
is & gain of 8.7%; in the Dallas Reserve District of 8.6%,
and in the San Francisco Reserve District of 4.7%. In the
following we furnish a summary by Federal Reserv districts:
SUMMARY OF BANK CLEARINGS.

Inc.or
Week End. April 2 1027. 1927. 1926. Dec.
Federal Reserve Dists. s 3 %
697,708,717 619,502,427| —3.5|
6,681,119,416| 6,980,607,932 —5.7)
651,539,447 665,258,861
393,468,855
191,996,824
237,630,859
948,869,590
227,067,138
100,690,988
226,470,603 .
67,014,083 X 685,008
538,365,879 481,817,008 468,418,828

8,912,974,306

1925.

3
628,044,675
6,163,810,416,
Cleveland.. 8 —0.9
Richmond . 6
Atlanta____13
Chicago ...20
St. Louls .. 8
Minneapells 7 101,606,197
10th Kansas City12 246,306,951
5 72,781,628
12th San Fran..17 563,673,292

To! 129 citles| 10,743,324,913| 11,096,923,939
Outalde N. Y. City 4,293,686,681|  4,247,826,940 3,878,868,303

389,789,093
205,649,503
157,446,998
962,334,298
213,371,473

10,289,721,235,
4,263,306,989

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 April 2. For
¢hat week there is a decrease of 3.2 %, the 1927 aggregate

290,186,292

29 cltles 295,807,349

We also furnish to-day a summary by Federal Reserve
districts of the clearings for the month of March, For that

314,813,114 323,794,472/
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month there is an increase for the whole country of 1.0%,
the 1927 aggregate of the clearings being $48,947,281,418
and the 1926 aggregate $48,460,993,827. Although the
fnerease in ratio is only 1.0%, the present year’s total
establishes a new high record for monthly clearings, not
alone for March but for any month of any year. The gain,
however, is due mainly to the increase at New York City.
Outside of New York City there is a decrease for the month
of 0.7%, while the bank exchanges at this centre registered
a gain of 2.3%. The Boston Reserve Distriet for the month
shows a gain of 8.8%, the New York Reserve District (in-
cluding this ecity) of 2.2%, and the Cleveland Reserve
District of 3.19%. The Philadelphia Reserve District has
a loss of 7.56%, the Richmond Reserve District of 4.8%, and
the Atlanta Reserve Distriet of 21.0%, the latter following
from the falling off at the Florida points, Miami having
a decrease of 57.6%, Tampa of 50.4% and Jacksonville of
36.2%. In the St. Louis Reserve District the totals show
a diminution of 1.1% and in the Minneapolis Reserve Dis-
trict of 7.7%, but the Chicago Reserve District has a small
increase, it being only 0.7%. In the Kansas City Reserve
District the totals are larger by 13.6%, in the Dallas Reserve
District by 4.0% and in the San Francisco Reserve District
by 2.0%.

March
1926.

March
1925,

Inc.or
| Dec.

March

March |
| 1924.

1927.

$ {
2,537,330,639
29,398,707,967
2.685,213,724
1,878,585,316
890,300,929
969,301,618
4,542,000,286
1,037,298,391|
620,984,992
1,316,221,416
571,867,777
2,599, 447,465

Federal Resgerve Dists.

1st Boston ._..14 citles
New York .14 **
Philadelphiald
Cleveland..15
Richmond .10

S

2,002,774,239
20,196,221,036
2,285,292,806
1,614,400,466
816,810,886
861,541,142
3,849,826,897
906,215,585
607,574,636

$
1,997,874,818
23,909,700,118
2,621,813,433
1,677,404,159
881,956,662
1,065,259,498
4,293,402,139
977,279,634
690,357,362
1,242,865,216| 1,086,587,105
557,6&3,688‘ 449,996,017
2,193,737,778, 2,059,898,440

%
488
+22
—7.5/
431

3
2,331,607,475
28,751,275,204
2,803,631,413
1,821,326,297
935,022,304 —4.8
1,226,830,992| —21.0
4,510,180,979 +4-0.7
1,048,B9$.797| 1.1
564,474,265, —T7.7
1,270,762,175| +13.6
549,726,270, +4.0
2,547,371,668) +2.0;

Bt. Louls.
9th Minneapolis13
10th Kansas City16
11th/Dallas 12
12th San Fran..28

48,947,281,418| 48,460,093,827| +1.0!

42,009.334'406: 36,656,140,245
20.219,526.569' 20,369,120,885] —0.7,

18.660,323,657‘ 17,005,913,083

1,500,002,501) 1,343,077,263' +11.6! 1,192,647,370! 1,171,528,606

We append another table showing the clearings by Federal
Reserve distriets for the three months back to 1924:

Three Months.

Inc.or 1
Dec. 1925. |

|

1927. l 1926. 1924.

Federal Reserve Dists.

1st Boston ....14 citles

2nd New York .14 *
Phitadelphial4
Cleyeland._15
Richmond -10
Atlanta....18

$
5,990,963,865
60,136,733,038
6,764,723,330
4,757,588,338
2,443,327,074
2,638,355,162
11,137,279,078
2,745,739,656
1,434,692,351
3,173,629,191
1,384,132,746
6,200,747,452

H
6,238,469,779
72,817,998,103
7,540,801,780
5,001,143,577
2,616,288,769
3,045,261,850
12,333,784,523
2,946,432,789
1,661,207,464
3,621,139,115
—+2.1] 1,670,180,020°
+2.1] 6,368,694,69

U
—0.2 125,661,412,465 108,807,911,271
—1.8] 54,534,648,477 £0,348,445,791

+9.6 3,708,303,982 3,834,897,304

%
+6.1
+0.9
—5.1/
+2.9,
—4.6!

—21.7

—2.2|
—4.5|
—8.8!
+2.1

3 $
7,135,587,911] 6,723,532,160
79,302,029,623  78,578,517,834
7,634,278,696  8,039,735,532
5,422,600,335  5,269,180,813
2,538,06,671| 2,661,362,330
2,812,928,534| 3,503,458,563
12,661,307,314| 12,839,798,457
2,035,618,954| 3,073,535,884
1,449,108,955| 1,589,339,983
3,619,889,118| 3,544,147,684
1,709,950,680, 1,674,731,633
7,296,909,509) 7,143,869,794

134,518,304,200 134,831,210,668
| 57,169,418,557, 58,184,881,985

29 cities' 4,306,639,570 3,029,890,061

The following compilation covers the clearings by months
since Jan. 1 in 1927 and 1926:

MONTHLY CLEARINGS.

Clearings, Total All.
1927, 1926.

Clearings Outside New York.
1926,

Month.

% 1927, %

$
20,510,360,932
17,305,400,168
20,369,120,885

58,184,881,985/

$
19,647,510,562
17,302,381,426
20,219,526,569

57,169,418,557

$
47,611,459,198
38,758,757,643
48,460,993,827

134831210668

$
45,209,424,033
40,361,508,749
48,947,281,418

134 518 304 200

Jan...
Feb..-
Mar ..

—5.1
+4.1
+1.0

—0.2

--4.2
—0.03
—0.7

1st qu- —1.8

The course of bank clearings at leading cities of the country
for the month of March and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
March Jan. 1 to
1927. lﬂgﬁ. 1925. 1924. 1927. 1926.

$

$ $ $ $
28,728 28,092 23,349 19,650 . 77,349 76,646
3,099 3,050 2 624

March 31
1925.
$
71,127

(000,000

£ 2,576 8,

1,814

Minneapolis
New Orleans. .
Detroit_ . ...
Louisville
Omaha_ ...
Providence

St. Paul.
Denver. ...
Indianapolis_

Memphis._ .

Salt Lake City._..

Hartford 187

38,204 33,289 123,213
3,805 3,367 11,305

Totalall ... __._. 48,047 48,461 42,009 36,656 134,518 134,831 108,808
Outslde New York.20,219 20,369 18,660 17,006 57,169 58,185 50,348

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
March and the three months of 1927 and 1926 are given below:

.......... 45,025 44,322
ftles. oo 3,022 4,139

114,555
11,106

125,661
54,534

Total 122,
Other ¢ 11, 10,119

Month of March.
1927.

Three Months.
Description.

1926. 1927. 1926.

Stock, number of shares.__.
Railroad and misc. bonds. .
State, foreign, &c., bonds_ .
U. 8. Government bonds. __.

49,211,663
$193,214,000
73,760,000
43,785,100

$310,759,100

52,271,691
$185,100,050
54,530,000
29,910,800

127,649,569
$614,176,200
256,962,200
85,603,000

126,985,566
$571,726,050°
156,235,850
78,353,100

$806,315,000

Totaltbonds Ml saous_ 2

$269,540,85018956,741,400

The volume of transactions in share properties on the
New York Stock Exchange for the month of March in
1924 to 1927 is indicated in the following:

1927,
No. Shares.
34,275,410
44,162,496
49,211,663

87,649,569

1926.
No. Shares.
35735080
52,271,691| 38,294,303 18,315,911
126,985,565! 112,659,392 65,894,859

We now add our detailed statement showing the figures
for each city separately for March and since Jan. 1 for
two years and for the week ending April 2 for four years:

1925.
No. Shares.

1924.
No. Shares.

26,857,386
20,721,562

uary
ebruary -
March

41,570,543

Month of Jan
Feb 32,794,436

First quarter

CLEARINGS FOR MARCH, SINCE JANU ARY 1, AND FOR WEEK ENDING APRIL 2.

Month of March.
Cleartngs at—

Three Months.

Week Ending Apri 2.

1927. 1926. 1927,

Inc. or

oF
T3

1926. 1927. 1926. 1925.

$

10,396,019
46,020,690
6,402,087,210
24,792,573
11,209,204
15,553,300

a
15,180,300
69,569,996
45,803,475

187,199,497
96,062,270
29,955,100

172,886,400

8,871,877

$
Boston—

3,000,048
15,174,972
2,078,537,997
8,915,584
3,671,407
4,405,717

a
5,465,978
24,876,900
14,935,398
73,567,374
31,488,105
9,338,600
55,565,700
2,663,695,

$
First Federal Rese rve District—
Maine—Bangor....
Portland
Mass.—Boston.
ke Fall River...
~ Holyoke. ..
§ Lowell...

8,419,728 S

3,483,144
5,388,186

a
5,152,646
23,530,374
16,274,983
62,907,415
32,961,848
9,942,500
57,550,600
2,947 418

Springfield. . ..
‘Worcester.......
Conn.— Hartford. .
New Haven.._._
Waterbury
R. I.—Providence...
N. H.—Manchester. .

2

1

8,044,157
421788191
58537007
11,545,532
13,086,821

a
16,520,687
74,476,579
45,727,989
15,390,799
91,222,673
29,542,400
79,957,600

8,960,242

N

864,127
3,434,757
539,000,000
2,095,222

a
1,232,129

a
1,244,116
6,385,846
4,693,214

16,398,303

765,503
4,104,325
564,000,000
2,167,236

a
1,067,160
a

1,291,640
6,628,993
3,899,402
14,487,445
6,358,282

13,837,500
894,941

840,631
4,312,520
468,000,000
2,379,260

a
1,184,100 *

a
1,550,364
6,873,509
4,496,627

15,582,875
8,307,053

13,610,700
907,236

v

,000,000*
2,405,368

a
1,296,210

a
1,631,880
5,924,291
4,306,810

15,882,403
8,920,625

14,090,100
912,514

J1++
BLINND

Lot

Lt
sﬂi—'m“‘c

14,201,100
748,364

—

+| Bttt
w| CWSw
w | ootaandk

Tota 1(14 citles).| 2,537,330,539
serve District
27,575,290
4,866,700
219,604,003
4,713,864
6,151,570
28,727,754,849
4,206,663
58,043,712
21,432,787
16,367,464
3,540,961

2,331,607,475

—New York-—
27,638,340
4,401,700
230,107,718
4,018,803

6,539,140
28,091,872,042
4,277,80
52,853,060
23,511,302

16,363,571
2,963,997

7,135,587,911| 6,7

Second Federal Re

L

oo

80,414,036
15,888,303
641,595,014
13,712,505
18,774,914
77,348,885,6 2
13,001,195
172,528,661
74,854,506
45,272,058
10,485,928

Binghamton.

+ i+
=ls

oo

683,472,445

76,646,328,683
169,898,827

| Do~ Okt

23,532,160

+
=3

597,708,718| 619,592,427 528,044,875 507,791,169

79,265,252
14,819,000

7,821,248
1,426,100
45,405,991
852

1,199,763
5,034,106,002
13,921,952

6,368,731
3,076,761
800

6,949,258
1,229,000
50,633,289
1,097,522
1,397,528
6,449,738,232

14,180,491
6,795,118
©3,016,792
655,429

8,934,730
1,429,500
51,144,698
894,693

¥ 1,208,547
'8(6,026,414,246

16,435,665
7,385,96!
3,007,71

56

6,869,103
1,280,600
47,463,123
934,570
1,315,013
6,849,096,999

15,497,750
7,029,845
3,072,725

644,994

e

12,573,526
19,784 841

12,505,834

++++ |+ 1+
SHROOND

74,677,140
43,101,628

8,387,750

5

Total (14 citles) .

117,932,061
179,293,490
6,234,553

108,181,995
172,398,684
6,146,062

324,437,390
523,020,984
19,258,297

Hﬁh@:ﬂ'cmﬂ

316,724,239
478,999,558
17,979,111

29,398,707,967

28,751,275.204 |

4| RS ]

ol hooumnt

0

79,302,029.523

P T el 1

e

78,578,517,83¢ 6,581,119,417'6,980,507,932 .7'6,153,810,416

5,150,775,156
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CLEARINGS—(Continued).

Month of March. Three Months. ] Wesk Ending Aprél 2.

Clearings at—
1927. 1926. 3 1927. 1926. 5 1926. y 1925. 1924,

3 $ 3 3 s 3
1,424,946 1,258,036 A 1,332,316 1,316,829

4,474,740 4,008,043 A 4,956,610 4,391,517
1,500,356 1,131,863 d 1,599,341 1,170,111

3 3
Third Federal Res{erve District|—Philadelph
t 7,150,138 6,616,433 f 21,363,526 18,648,805
18,766,338 16,817,623 . 55,327,159 50,885,271
6,592,716 6,394,068 18,394,689 17,628,282
20,130,339 20,483,683 . 58,885,064 56,814,863
10,117,502 11,168,628 v 27,271,381 30,400,609
2,466,208 i 7,613,867 7,194,605,
3,758,494 o 11,436,513 10,633,220
2,727,000,000 . 7,097,000,000{ 7,522,000,000
16,823,297 A 52,753,181 48,165,224
27,603,574 { 83,604,620 77,785,647
15,373,975 i 50,039,788 43,631,884
7,613,061 7,946,074 . 21,612,297 22,518,940
11,451,853 15,050,624 . 36,348,708 47,322,752
Trenton 27,631,615, 26,028,732 { 92,637,903 86,105,340

Del.—Wilmington. _ . a a a a

Total (14 citles).| 2,685,213,724] 2,903,531,413

+

P ) P P
ENoanSmnmnn

4,544,196
2,312,453

5,127,820 R 5,960,512 6,479,237
a a a

ShoNShbhn DL

sk]

|
o
23

651,539,447) 565,258,861 3| 639,219,313| 557,390,824

4

7,634,278,606| 8,039,735,532

Fourth Federal Re[serve District| — Cleveland—
26,631,000 27,538,000
18,309,441 18,934,357

326,666,620 337,522,283

528,209,157 502,330,747
76,400,700 69,194,100

a a
4,549,741 3,873,143
a

a
2,226,897 1,686,747
9,228,073 9,757,803
a a

72,816,000 76,688,000
52,360,585
» 980,707,139
1,523,254,210| 1,463,831,193
218,600,700 203,732,000,

a a
12,385,358 11,364,736
a

a
5,374,102 4,889,979

25,072,698 26,554,422
a a

d6,751,000, 7,851,000 X 5,373,000/ 6,787,000

3,670,456 3,644,521 : 3,982,575

74,527,854| 81,080,915 . 79,239,788

124,852,866| 123,625,188 0] 120,543,115

18,388,600 18,564,800 9
a a

e
N N Oonww
DO v inebotods

[wn -
I+u+p++il |
[T

SNSRI e ik
QB O toistoi

d1,814,318 1,938,638 s 2,454,474
a a a

—~—e

.l.-++ln+
S o

a a a a a
5,440,395 4,805,685 5,432,537

+

a a a a
23,094,698 19,721,556 . 72,246,435 63,053,667
Pa.—Beaver County. 2,934,463 A 9,208,338 8,605,213

Erle___. a a a
1,797,268 p 4,062,130 4,824,003
6,794,700 . 17,831,608 17,233,192
790,835,655 X 2,391,379,528( 2,269,553,360|
8,418,999 9,509,618 27,717,637 31,074,844
16,069,823 18,895,857 X 51,115,660 54,618,390

Total (15 citles).| 1,878,586,316 1,821,326,207 . 5,422,500,335| 5,269,180,813

Boktw oo

4

¥

389,780,003 393,468,855 .9 401,643,260| 368,562,030

Fifth Federal Rese|rve District—|Richmond—
W. Va.—Huntington. 6,329,723 6,753,927 . 18,605,045 19,004,285 . 1,172,943 1,377,318 1,617,055 1,711,652
2

Va.—Newport News. a a a o
= 23,854,229 37,405,452 A 75,054,324 106,674,263 B 5,013,475 7,979,889 7,870,302
215,315,000 232,106,000, /! 616,057,000 677,908,000 . 48,159,000 48,954,000 54 49,792,000
a a

a a a a
13,027,882 11,365,991 . 36,026,101 32,789,456

a a a a -
10,243,676 11,794,033 . 31,636,640 35,964,275 X 2 1,998,468
9,238,548 7,218,213 d 20,129,423 P N e
485,001,309 502,196,137 ¥ 5 1,420,615,299 . 120,855,261| 105,257 471
2,170,132 2,179,441 ¥ 5,763 ,4 5,844,375 .
et 3,609,988 3,504,332 o 10,245,668 9,964,660 . ceon e R E el
= 121,510,442 120,498,778 ’ 341,033,457 332,378,294 . 28,318,205| 26,774,641 . 25,902,298 21,407,000

Total (10 cities) - 890,300,929 935,022,304 . 2,538,006,671| 2,661,362,330 . 205,649,503 191,996,824 1| 212,203,653| 184,630,509

Sixth Federal Rese|rve District—|Atlanta—
Tenn.— Chattanooga. 37,362,078 34,311,692

Knoxville.. .____ 14,057,667 14,009,679

Nashville_ . _ 102,489,969, 106,744,497
Georgia—Atlant, 227,465,991 327,147,660
9,430,945 9,874,028
5,010,941 4,687,847
9,055,317 6,913,666

a a
104,696,131 164,060,546
79,853,777
47,733,276
129,171,507

d6,464,070 6,614,822 . 13,689,817 6,469,866
*2,800,000 2,418,537 . 3,006,711
20,793,932 19,128,272 . 20,494,258
46,117,705| 66,212,057 . 59,254,436

1,830,971 1,919,898 . 2,092,627

1,920,317 1,675,468 4 1,712,515 1,365,918
a

a a a
21,487 417) 20,487,971 “ 23,425,209 14,579,277
6,967,872 13,605,277 . 13,082,210 4,659,277

23,542,737 708, oS 27,184,306
1,996,126 4 . 2,000,000

101,148,915 98,970,870
41,861,131 42,418,016
284,593,267 289,756,485
658,609,871 048,591,207,
27,220,770 27,434,115
14,028,647 13,798,137
25,651,755 20,018,957

a a
299,278,216 487,677,417
98,867,608 261,636,474
70,339,828 146,938,233
313,046,363 354,442,471
27,432,846 28,409,136
21,008,536 25,101,692
26,193,084 25,967,026
23,519,946 23,429,320
. 13,463,079 13,210,846
1,664,428 1,793,150 s 5,684,177 5,984,348
256,531,902 261,933,023 2. 760,990,405 779,673,813

Total (18 cities). 969,301,616| 1,226,830,992 { 2,812,028,534| 3,593,458,563

++
(=1
| +
10

L
&
S

&
=

L
s

|=—£+
o
:Ln;t*l*
3

S38

&l

Dl Sotrtnod
|
-

L
=
Nie

|

371,637 445,278| —16. 440,723 428,702
21,906,308 65,762,316 . 59,105,939 59,371,772

157,445,098 237,630,859 -8| 219,386,801 192,030,639

L Pl s s Tl S
Nl hobhbwkNukbihd oN:mie

é [ ]+t

Seventh Federal R|eserve Distric|t—Chicago—
lan a 973,658 1,141,093 . 3,115,177 3,135,678
4,835,518 4,998,966 . 15,539,444 14,439,167
742,312,148 768,841,901 e 2,056,626,493, 2,100,383,095
15,161,611 12,517,387 . 41,469,272] 36,236,458
9 102,830,914 108,905,508|
8,574,619 o 24,811,137 23,239,027
11,054,261 13,275,034 . 31,656,161 36,261,478,
11,706,963 36,094,154 34,009,117
24,429,758 73,022,006 72,858,847
95,899,000 301,274,410 278,057,000,
12,504,600 38,160,600 36,654,390
23,269,881 82,848,549 74,409,441
15,805,179, 17,688,782 49,928,653 49,737,686
198,498,807 192,995,451 562,765,570 544,323,209
4,649,324 12,629,073 11,461,854
13,493,447 35,890,655 35,672,911
47,572,753 132,305,696 127,751,296
47,584,192 53,215,838 124,556,958 139,415,752
Towa City. . 2,291,211 2,379,235 5,806,480 5,883,076
Mason City f f f f
Sioux City 31,831,862 34,624,766 86,579,655 92,637,413
Waterloo . 5,951,130 5,749,494 16,257,026 14,715,033
INinols—Auror: 564, 7,511,847 20,885,887 20,657,076
20,415,267 21,713,905,

Bloomington. .
8,623,839,145| 8,807,479,658
a a
17,417,940 17,372,979,
63,600,780 65,994,170

43,406,291 38,667,136
37,483,912 37,646,107

12,661,307,314| 12,939,708,457

315,318 255,119 ! 271,198 226,443
1,305,321 1,280,927 o 979,836 1,262,664
158,036,772| 164,457,078 . 147,998,212, 134,155,711

Se
P‘@UlthNI.

[ T S C oy O for X N

U

2,485,000 2,300,000 A 2,376,488
2,643,593, 2,551,953 . 2,621,228

21,064,000( 20,390,000 g 14,737,000 18,093,000
3,259,700 3,172,383 . 2,650,500 2,460,000
4,747,682, 4,724 415 . 6,392,315 4,601,419

40,650,203| 40,187,156 43,128,363
3,011,676|  3.021.005 ; 3,307,187

11,439,426

4

BoRSSEarEE
SO S O 80 00 O 00 0O D G0 =
TR N e
COROCOWO~ O

7,184,504 7,290,999 1. 7,017,452
1,412,424 1,542,163 B 1,788,453

+
secle

Bl kool ot

8,432,321 9,065,164
3,099,149,297| 3,050,364,709
a a

6,271,833, 5,910,209
22,880,318| 24,176,096
Rockford .. 15,743,204 14,159,745
Springfield 13,882,077 14,372,887

Total (28 citles)-...| 4,5642,020,286| 4,510,180,979

SNt~

2,025,176 ,920,983 B 1,620,045
680,159,868| 660,876,830 . 637,668,169
a

a a
1,207,407 1,315,295
4,897,035 5,398,226
4,080,917 4,180,159
3,123,618 3,652,700 1305,

962,334,206| 948,869,590 . 891,663,619

|+» |

+
—

Nl b

o o o O ey

(=
|
0

hth Federal Re[serve District|—St. Louis—
Ing.'iinvnnsvllle e 28.2?(1).82; 21,937,228

sv 65 779,236
New Albany 657,016,742| 677,458,570
x a

166,507,712] 158,781,849
1,936,200 1,850,368
i e

~—Memphis. ... 102,423, 12 104,124,01

L?—Lﬁtfe ‘I)‘Zock_._ 63,688,724 64,363,245 179,731,365 186,206,198
—Jacksonville ... 1,708,625 2,665,522 4,850,563 6,081,411

A bmnq 7,877,792 8,758,770 19,722,357 21,332,492

!1'5:1 (10 citles) ....| 1,037,208,391| 1,048,894,797

72,408,481 66,550,496
2,414,676 2,262,939
1,870,129,680| 1,975,002,403,
a

a
468,229,565 458,658,435
6,296,885 6,562,807
28,267,923 26,949,408|
283,477,459 323,029,295

+4
-

o o S e

5,824,204 5,096,613 s 4,460,247

+5 | ++
N oo

33,888,582 32,578,001 . 28,076,723
315,492 400,388 ¥ 3 439.%5‘1’

19,700,000( 18,705,110 . 18,807,798 18,602,974
11,935,665 12,158,810 . 11,609,156 10,344.2.{39

378,395 . 433,214 315,662
2,044,761 . 2,038,902 2,018,602

2,935,618,054 3.073.535.884' —4.5'| 213,371,473] 227,057,138 8 218.559.438‘ 205,958,330

L]
SORTIN D
S D

| | +4++ |

beobamn ous
@

(]
[ 5}
L
~S
>

-
[
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Apr. 9 1927.] THE CHRONICLE

CLEARINGS—(Concluded).

Month of March. Three Months. Week Ending April 2.
Clearings at—

Inc. Ine. or
1927. 1926. 5 1926. o 1926. Dec. 1925.

3 $ $ 3 s s $ $
Ninth Federal Res|erve District-|-Minneapolis
uluth 28,100,767 —4.0 77,402,624 83,041,611 5,460,663 5,250,378 . 8,061,608 6,486,899
862,300,200 972,729,057 64,000,656| 63,990,340 3 78,659,501 62,532,537
6,695,310, 5,792,742 <
370,259,218 396,620,671 25,073,493 s 32,090,317
23,343,074 22,466,426 1,727,533 3 1,873,003
16,002,000 15,967,000 - 52
3,450,956 3,140,496
13,436,586 18,416,190
21,692,470 17,229,989
7,351,340 7,113,854
10,415,407 8,892,253
35,090,815 35,368,982
1,666,955 1,660,712

1,449,106,955| 1,589,339,983

=

N

.éi‘””f"!":“. R
90 S S NWNN DL LS nbas
| hNbbisouDin e

3,183,319
12,924,202
571,236 562,931

Total (13 cities)....| 520,984,902| 564,474,265

Tenth Federal Res|erve District-|-Kansas City|

2,004,759 - 5,138,136 4,905,559

2,957,28 b 5,786,081 8,077,999

24,364,443 24,089,670 . 62,416,894 61,958,220

193,502,966| 208,277,865 . 510,141,133 539,870,061

10,276,691 18,809,592 < 30,936,469 54,459,192
2 a a a .

+
s

+
|

L gét+t$+++$

101,605,197| 100,690,988 9] 125,149,800

d368,604 346,748 o 432,451
458,597 709,803 o 692,335
4,787,027 5,132,628 o 5,601,956 3,774,634
38,486,389| 39,711,082 41,459,857 36,799,937

Beos
NI

a a a a
14,321,053 17,990,630, ’ 41,180,735 48,370,501
34,370,690 34,518,429 . 101,914,539 98,038,589

7,736,306 8,761,739 . 20,622,263 25,077,038

640,381,245| 596,589,229 . 1,826,971,285| 1,684,961,731

30,852,700 36,697,197 . 87,636,305 103,161,025
a

a a a
976,009 666,407 3,331,207

a a a
124,045,624 A 390,627,782 369,041,389
42 757 . 156,434,971 119,434,789
5,452,731 . 14,969,538 14,836,675
142,384,043 . 348,288,266 393,056,504 —
5,659,442 4,994,617 . 16,158,314 14,667,055

Toul(fﬁcltleﬂ---_ 1,316,221,416( 1,270,752,175) K 3,619,880,118| 3,544,147,684

Eleventh Federal Reserve Distr ict—Dallas—j|
exas—Austin 7,416,588 7,824,387
8,287,000 7,077,000
220,543,123| 215,684,325
21,742,147 24,938,662
52,439,282 56,321,360
47,114,000 35,491,000
163,705,582 147,556,774
40! 2,558,836
3,228,443
8,270,042
14,095,000 16,111,000,
23,283,455 24,664,451

Total (12 cities)....| 571,867,777 549,726,270

Twelfth Federal R eserve Distric/t—San Franc
Wash.—Belllngham . 4,810,000 4,806,000
210,232,355| 210,594,443

55,681,000 51,898,000

. a a
6,431,860 6,542,218
4,667,977 4,428,823
2,185,000 2,288,967
Portland.... 165,922,734 177,462,137
Utah—Ogden - 6,036,105 6,312,373
Salt Lake City - 71,652,335 73,323,308
Nev.—Reno .___ 2,670,429 2,707,694
13,015,900 10,691,000
5,708,013
20,422,306
15,671,666
33,689,452
877,742,000/ 804,886,000

3,425,201

84,874,721
33,323,061 31,105,890,
5,446,647 5,095,932
37,677,030 35,991,073
27,332,297 28,734,972
866,544,000| 869,933,000
10,858,883 12,165,648
6,204,664 7,696,735
9,757,427 9,819,654
2,033,095 2,055,050
11,128,400 12,529,500

Total (28 oitles)....| 2,590,447,465| 2,547,371,655
Grand total (102 cities) 48,947,281,418 48,460,903,827

2,469,762 727 ’ 3,861,107
6,977,942 . 7,381,239

135,650,067 ’ .1 133,776,535
5,786,199 7 7,362,847

a a
d28,586,386| 23,813,549 d 22,440,998
a a a a
651,822 512,795 . 735,193 922,078
20,829,433 21,938,184 . 24,945,635| 19,922,868
1,254,723 972,952 . 1,161,219 1,021,144

246,306,951 226,470,503 7| 249,851,372| 211,059,005
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19,871,816 22,767,903 1,736,848 1,358,418
25,618,000 21,299,313
647,281,849 656,566,323
61,877,311 67,159,921
154,627,706 173,183,062
158,847,000 122,418,000
480,569,296 447,353,932
7,763,452 7,732,448
7,806,449 10,016,288
28,775,644 27,890,975,
43,620,000 46,600,225
73,302,257 71,743,243

1,709,960,680| 1,674,731,633
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11,581,000 11,397,000
556,544,278 571,203,950,
152,046,000 148,878,000

a a
17,183,640 18,193,004
13,758,248 - 14,082,630

6,028,750 6,815,656
452,501,030, 482,606,188
18,598,929
215,416,349
7,992,606 8,008,035

37,705,900 32,915,000

17,179,591 16,817,116

64,855,390, 59,492,031
52,589,918 46,482,027

92,332,226 95,995,510

2,459,395,000| 2,207,380,000

10,766,724 10,473,824
247,000,469 275,423,930

94,018,156 87,194,135

16,294,492

107,091,440 >

85,322,071 79,073,620

2,441,730,518| 2,406,788,10

36,125,087 35,229,513

18,155,355 20,434,401

27,523,197 27,256,666

5,803,247 5,905,084

36,288,300 35,469,200

—_—> o

43,300,920{ 42,074,901 € 36,091,464| 37,129,367
9,948,000 9,652,000 I 9,924,000 9,924,000

a a a a
1,164,558 1,479,930 . 1,486,534 1,322,461
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6,607,585 6,870,184 3. 6,660,988 7,264,267
5,675,537 6,455,242 Y 5,304,495 4,323,841
194,027,000 195,391,000 7| 180,477,449| 173,600,000
2,166,989 2,720,700 : 2,848,718 2,143,233
1,258,188 1,817,575| —30. 1,201,827 1,311,935
2,122,986 2,188,097 3. 1,683,969 2,281,688

2,222,200 2,322,300 X 2,101,200
7,206,909,509| 7,143,869,794| +2.1|| 563,673,292| 538,365,879 .7| 481,817,008| 468,418,828
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Outside New York... 20,219.526.569'20,369.120.885 —0.7| 57,169,418,557| 58,184,881,085| —1.8||4,203,586,681(4,247,826,940 +1.1|4,263.306.98913.878.808.303

CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31.

Month of March.
Clearings at— ! Three Months. Week Ended March 31.

Inc.or

1927. 1926. 1927. 1926. Dec. 1925. 1924.

3
S
.
o
B

1927, 1926.

Canada— juid il s $
Montreal 477,826,779 433,275,704
483,752,825| 394,723,557
199,925,098 191,925,771

73,888,449 76,845,692
27,702,324 25,804,309
26,385,639 21,470,651
12,130,183 12,226,182
23,270,796 19,495,867
35,805,991 38,671,682
10,744,933 11,825,461

9,272,728 8,431,885/
12,972,348 10,502,150
20,227,729 20,956,921
16,428,093 14,905,273

2| §F

$ s
113,453,911 99,766,642
92,300,030| 90,650,218
53,869,818 35,737,546
13,463,011 15,555,178
6,948,125
600

5,606,

3,046,916
4,933,115
5,799,756

$ s
104,832,766| 98,660,589
102,182,083| 83,641,921

39,022,192/ 38,342,263
14,947,261 16,786,420
4,831,420 5,616,043
5,950,559 4,378,278
2,418,440 2,500,853
4,727,901 4,202,061
6,466,336 8,612,473
2,446,243

=

s s
1,360,423,785| 1,250,255,187
1,432/9221019| 1.195,652,704
543.700,084| 547,582,084
211/236.384|  215.475.751
78.530,076| 74,266,787
74,800,032 65,442,751
35:806,144| 35,900,073
66,483,266
98,563,656
31/650,731|  33.874.951
25,551,746 26,520,501
37,452,399 30,723,980
61.358,680| 62,515,682
47:204'988| 45,662,747
6,058,516 5,852,726
6.202.163 6,025,705
20715.062] 21,230,224
14,585,482 13,000,035
13,765,076  12303.123
10,114,692 0.415,832
9,063,033 8/835,267
3'331.360 4931358
10,002,965 8/850/506
10,039'497 9.619.811
13,244,552 11,893,376
52.;82,3%; 43,800,807
794, 4529,
31447.971|  3.595,189 10,220,447 9,505,682 ) :
21950,077|  21769.597 8,466,014 7,903,926 526,375, 576,919| —S. oS, 188

Total (29 eittes) ... .| 1,500.002,501! 1.343,077.263! +11.6! 4.306.639.570/ 3.929.890.061 i 314,813,114 290,185,202 323,794,472! 205,807,349
a No longer report elearings. b Do not respond to requests for figures. c Week ended Mar. 31. d Week ended Apr. 1.  Week ended Apr. 2. * Estimated.
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THE CURB MARKET.

Curb market movements were uneven to-day, some issues
making gains while other issues show losses. Chicago Mil-
waukee & St. Paul new stocks were strong, the common
advancing from 2134 to 2474 and closing to-day at 2414.
The preferred sold up from 3024 to 3514, reacting finally to
3314. Borden Co. common rose from 105 to 110. Durant
Motors improved from 1114 to 1354 and reacted to 1224.
Ford Motor of Canada moved up from 393 to 435, the close
to-day being at 430. Fox Theatres was under pressure,
dropping from 2134 to 1714, with a final recovery to 18%4.
General Baking,class A, from 5334 reached 56, the final fig-
ure to-day being 5334. Glen Alden Coal advanced from
15914 to 16814 and ends the week at 168. Goodyear Tire &
Rubber after early gain of some nine points to 4814 reacted
to 434 and closed to-day at 46%¢4. Johns-Manville common
was up five points to 7014 but fell back finally to 67. Public
utilities as a class were generally higher. American Gas &
Electric common advanced from 7214 to 787%, the close
to-day being at 783{. Oils also held fairly well with changes
narrow. Prairie Oil & Gas sold up from 47 to 487%. Vac-
uum Oil advanced from 10414 to 1084 and closed to-day
at 10714.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

STOCKS (No. Shares) . BONDS (Par Value).

otl. Mining.

35,150 20,110($1,554,000
54,975 58,148/ 2,646,000
70,105 31,455| 4,969,000
66,336 55,185( 2,848,000
83,175 04,848| 3,862,000 253,000
63,085 55,860 3,582,000| 275,000

372,826] 324,606119,461,000/$2,020,000

Week Ended April 8.
Ind& Misc Domestic. |For'n Govt.
80,364
143,125
167,585
157,505
140,347
147,285

836,211

$346,000
437,000
389,000
323.000

Saturday
Monday .

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Mar. 23 1927: —_—

The Bank of England gold reserve against notes amounted to £149,300,205
on the 16th inst. as comparea with £149,355,970 on the previous Wednesday.

Gold valued at £196,000 was on offer yesterday in the open market.
India and the Straits absorbed £50,000, the Home and Continental Trade
requirements totalled a similar amount, and the balance—£96,000— wvas
acquired for a destination not disclosed (but said to be again the Indian
Government).

The following movements of gold to and from the Bank of England have
been announced:
Mar. 17. Mar. 18. Mar. 19. Mar. 21. Mar. 22. Mar. 23.

nil il il il nil nil

ni ni ni
£9,000 nil £10,000 £25,000 nil nil

The totai witharawn during the week—£44,000—was in sovereigns
destined for Spain. The net efflux this year now amounts to £775,000, and
since the resumption of an effective gold standard to £6,099,000, as set out
in the daily bulletins at the Bank.

The following were the United Kingdom imports and exports of gold
registered in the week ended the 16th inst.:

Imports— Ezports—
Russia (U.S.8. R.)_______ £21,000 Germany._..__..__.________ £54,785
British West Africa__ 23,569 Austria 3
British South Africa__ -- 266,077 British India_

1,360 Ceylon

Received ...

£312,006

According to the ‘*Economist” the goid output of the U. 8. S. R. is
expected to improve next year. The estimate for 1927-28 is 2,844 poods
(1,497,000 ounces), that for 1926-27 was 2,355 poods (1,240,000 ounces).
Neither of hese totais, however, is so good as the pre-war year 1913, when
the production was returned as 3,774 pooas (1,987,000 ounces).

. SILVER.

Demand from the Indian Bazaars and some bear covering—mostly from
China—sufficed to mop up suppiies, which have not been freely available.
The reason for only moderate offerings was probably the situation in China
where military developments in the neighbourhood of Shanghai introduced
an element of uncertainty which hindered operators from fresh commit-
ments. The undertone, however, remains poor and the improvement in
prices which carried siiver for cash delivery to 253{d. on the 21st inst.
proved but tempor.ry.

The definite passing of the Indian Currency Bill by the Legislature,
which became known yesterday, may prevent rates from advancing to any
consideit?)l])le extent by encouraging bears to sell, should prices rise
appreciably.

E‘he following were the United Kingdom imports and exports of silver
registered in the week ended the 16th inst.:

Imports— Ezports—

£128,151 Iraq
14,853 British India___
Other countries

£292,270

£143,004 Total
INDIAN CURRENCY RETURNs.

(In lacs of rupees.) Feb.28. Mar.7. Mar.15.
Notes in_circulation_ __. 18274 18243 18250
Silver coin and bullion in India__ 10277 10284
Silver coin and bullion out of India_ -y a
Gold coin and bullion in India 2232 2932
Gold coin and builion out of India__ S o
Securities (Indian Government)___ 76 4977 4977
Securities (British Government)_ _ 557 557
Bills of Exchange. - C_ . ... 200 200

No coinage was reported during the week ended the 15th irst.

The stock in Shanghai on the 19th inst. consisted of about 67,700,000
ounces in sycee, 80.600,000 dollars, and 7,820 silver bars, as compared
with about 61,900,000 ounces in sycee, 81,500,000 dollars, and 8,560 silver
bars on ﬂlle l2(§h {nst.th "

tations durin, e week:
Nuokas £ —garh Silver, Per (2)21.‘ Std — Bar GoI‘r{,

Quotations— PcErMOz. Fine.

-
SN
oo

RE RN

[
—

-

=

<%

Average. -
The silver quotations to-day fer cash and two months’' delivery are
espectively }{d. and 3;d. above those fixed a week ago.
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ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:

London, . Apr.4. Apr.5. Apr.6. Apr.7. Apr.8:

Week Ended Apr. 8. Sat. Mon. Tues. Wed.

Silver, per 0z -oco.-. d. 264 26 3-16 2634 2634

Gold, per fine ounce. 84.11 84.10% 84.11

Consols, 34 per cents. 5414 5434 5434

British, 5 per cents_ . 102

British, 414 percents.._._.. ... 96

French Rentes (in Paris), fr. ... 56.25 57.45

French War Loan(inParis) fr. ... 74.20 74.95 75.40

The price of silver in New York on the same day has been:

Silver in N. Y., per 0z. (cts.):
) 5654

Foreign 634 574 57%

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood
Mar. 31 1927 are set out in the following. The. figures are
taken entirely from the daily statement of the United States
Treasury of Mar. 31 1927.

CURRENT ASSETS AND LIABILITIES.
GOLD.
S IAabiItttes— $

630,713,944.52 | Gold ctfs. outstanding.-_1,649,288,079.00
3,068,950,497.79 | Gold fund, F. R. Board
(Act of Dec. 23 1913,
as amended June 21

---1,716,404,530.86

155,420,720.98

178,551,111.47

Ot = et 3,699,664,442.31| Total 3,699,664,442.31

Nots.—Reserved against $346,681,016 of U. 8. notes and $1,332,804 of Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also secured by sllver dollara

in the Treasury.
SILVER DOLLARS.

Liabilittes—
Silver ctfs. outstanding.
Treasury notes of 1890
outstanding
Silver dollars in gen.fund

Assets—
Gold coln

88¢e18—

A S
Silver dollars 462,703,569.00

1,332,804.00
8,002,394.00

$
472,038,767.00

472,038,767.00 472,038,767.00
GENERA

Liabtitttes— $
Treasurer’s checks out-
6,003,470.57

Assets—
Gold (see above)
Silver dollars (see above)
United States notes....
Federal Reserve notes. .
Fed'l Reserve bank notes

S
178,551,111.47
8,002,394.00
3,054,856.00
1,051,606.00
108,269.00
14,380,818.00
4,841,653.12
1,953,858.78
7,833,5612.52

3,289,747.92
43,524,708.03

Deposits of Government
officers:
Post Office Departm't
Board of trustees, Pos-
tal Savings System
5% reserve, lawful
money
Other deposits
Postmasters, clerks of
courts, disbursing
officers, &c
Deposits for:
Redemption of F. R.
notes (5% 1d., gold)
Redemption of nation-
al bank notes (6%
fund, lawful money)
Retirement of addi-
tional eirculating
notes, Act May 30
19085 ninstale
Uncollected items,
changes, &c

6,212,436.17

Bubsidiary silver coin. ..
Minor coin
6,421,200.49
Unclassified—Collec- 482,200.89
tions, &e.________ -
Depositsin F. R. banks._
Deposits in special de-
positaries account of
sales of certificates of
indebtedness
Deposits in foreign de-
positaries:
‘To credlt of Treasurer
United States_.___
To credit of other
Gov’'nment officers.
Deposits in nat’l banks:
To credit of Treasurer

47,614,667.10

381,681,000.00 156,869,384.69

27,494,266.08
93,5616.65

451,253.68
2,830.00

5,106,596.09

©256,207,142.08
423,336,087.68

ex-
8,249,837.10

21,558,357.29

To credlt of other
Governm’t officers.
Deposits in Philippine
Treasury:
‘To credit of Treasurer
United States....

Net balance.

916,730.20

679,543,229.76 6790,543,229.76

Note—The amount to the credit of disbursing officers and agencles to-day was
$377,988,910.08. Book credits for which obligations of forelgn governments are
beld by the United States amount to $33,236,629.05.

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for
the retirement of outstanding national bank and Federal Reserve bank notes are
pald Into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts mentioned & part of the public debt. The amount of such obligations
to-day was $42,895,227.

$669,310 In Federal Reserve notes and $14,316,173 In national bank notes are
In the Treasury In process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Treasury Money Holdings.

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the
Treasury at the beginning of business on the first of January,
February, March and April 1927.

Holdings in Jan. 11927, | Feb. 1 1927. |Mar. 1 1927.|Apr. 1 1927,
U. 8. Treasury. s $ $ $

318,408,699
12,404,903
3,356,107
17,943,279,
1,440,186
198,756
4,655,616
7,465,953

65,873,499 ‘370.1;4736‘2
155,420,721| 155,420,721

210,452,778| 214,663,041

160,366,000/ 138,060,000
35,134,412 42,964,932

7,117,609 7,262,611
21,350,483 21,325,302
899,193 1,005,576
578,923 521,386

327,937,694
13,303,665
3,619,330
12,819,648,
1,111,724
48,024
4,522,208
6,622,279

333,971,832
15,835,907
3,054,856
14,380,818
1,051,606
108,269
4,841,653
5,243,607
*378,488,548
155,420,721

223,067,827

381,681,000
43,524,708

8,249,837
21,558,357
916,730
544,770

Net gold coin and bulllon.
Net sllver coin and bulllon
Net United States notes. _
Net national bank notes. .
Net Federal Reserve notes
Net Fed'l Res. bank notes
Net subsidiary sllver
Minor coln, &¢

348,035,742
10,827,779
2,879,898
15,360.559
1,595,625
133,070
3,107,687
3,518,266

385,458,626
154,188,886

231,269,740

216,210,000
28,663,004

8,282,320
24,044,091
773,929
613,820

Total cash In Treasury .
Less gold reserve fund.__

Cash balance In Treas'y
Dep. In spec’l depositories:
Acct. certifs. of indebt._
Dep. In Fed'l Res. banks.
Dep In patlonal banks:
To credit Treas. U. S__
To eredit disb. officers.
Cash In Philippine Islands
Deposits In forelgn depts_
Dep. In Fed'1Land banks_

Net casn

435,899,398| 425,833,748 679,543,229

282.847,618| 248,026,953 247.144,052| 256,207,142
Avallable cash balance.| 227,010,246! 187,872,445] 178,680,6v6] 423,336,087

* Includes April 1, $7,833,512.52 silver bulllon and $1,953,858.78 minor coin, &o.,.
not included in statement “Stoek of Money."

509,857,864
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Preliminary Debt Statement of the United States
March 31 1927.

The preliminary statement of the public debt of the
United States Mar. 31 1927, as made upon the basis of the
daily Treasury statements, is as follows:

Bonds—

Consols of 1930 =
Panama’s of 1916-1936 £
Panama’s of 1918-1938 -
Panama’s of 1961... -
Conversion Bonds.

Postal Savings bonds

First Liberty Loan of 1932-1947
Second Liberty Loan of 1927-1942
Third Liberty Loan of 1928
Fourth Liberty Loan of 1933-1938

Treasury bonds of 1947-1952
Treasury bonds of 1944-1954.
Treasury bonds of 1946-1956

$599,724,050.00
48,954,180.00
7

—F $766,549,790.00
$1,939,209,300.00
1,772,140,800.00
2,158,006,900.00
6,314,463,950.00

$763,948,300.00
1,047,087,500.00
494,898,100.00

12,183,820,950.00

2,305,933,900.00
$15,256,304,640.00

$355,779,900.00
1,327,379,250.00
50,000,000.00
53,500,000.00
70,000,000.00
123,400,000.00
- 31,200,000.00

Total bonds

Treasury Notes—
Berles A-1927, maturing Dec. 15 1927
Series A-1930-1932, maturing March 15, 1932
Adjusted Service, Series A-1930.
Adjusted Service, Series A-1931
Adjusted Service, Series B-1931
Adjusted Service, Series A-1932
‘Clvil Service, Series 1931

'2,011,259,150.00
Treasury Certificates—

Serles TJ-1927, maturing June 15 1927
Serles T8-1927 maturing Sent 15 1927
Serles TS2-1927, maturing Sept. 15 1927_
Serles TM-1928, maturing Mar. 15 1928_
Adjusted Service, Series A-1928

Civil Service Retirement Fund Serles

Treasury Savings Certificates*—
Serles 1922, issue of Dec. 15 1921...
Serles 1922, {ssue of Sept. 30 1922___
Serles 1923, issue of Sept.30 1922... 127,645,260.10
Berles 1923, issue of Dec. 1 1923..

- - 23,171,413.30
Serles 1924, issue of Dec. 1 1923 ccmmccccnan 93.,775,710.55

$378,669,500.00
229,269,500.00
169,888,000 00
314,408,000.00
20,500,000.00
10,500,000.00
—_— 1,123,235,000.00

$76,975,806.95
14,391,100.35

335,959,291.25

Total interest-bearing debt . oo o A e $18,726,758,081.25

Matured Debt on Which Interest Has Ceased—
01d debt matured—Iissued prior to April 11917 . $2,155,830.26
Certificates of Indebtedness - 449,0 10,00
Treasury notes 35,245,000.00
3% % Vlictory notes of 19: 28,550.0
43{ %, Vietory notes of 1022-23__ 3,603,200.00

Savings Certificates 119,450.00

41,601,030.26
Debt Bearing No Interest—
United States notes

$346,681,016.00
Less gold reserve

155,420,720.98

$191,260,295.02
Deposits for retirement of national bank and

Federal Reserve Bank notes $42,895,227.00
‘Old demand notes and fractional currency..-.. 2,046,796.65
Thrift and Treasury Savings stamps, unclassi-

fled sales, &c 3,635,021.40
—_—  239,837:340.07
‘Total gross debt $19,008,196,451.58

* Net redemption value of certificates outstanding

Public Debt of United States—Completed Returns
Showing Net Debt as of Jan. 31 1927.

The statement of the public debt and Treasury cash hold-
-ln?s of the United States as officially issued Jan. 31 1927,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1926.

CASH AVAILABLE TO PAY. MATURING OBLIGATIONS.
Jan. 31 1927. Jan. 31 1926.
$187,872,444  $318,178,262

43,200,886 42,031,331

$101,073,330  $320,209,593

931,076
38,209,943
53,004,634
13,121,567

2,418,252

$107,744,396
+212,465,197

Balance end month by dally statement, &o
Add or Deduct—Excess or deficlency of recelpts over
or under disbursements on belated items

‘Deduct outstanding obligations:
Treasu

Matured Interest
Disbursing officers® checks. .

37,748,214
67,011,403
8.626.500
1,452,031

$114.838,148
Balance, deflelt (—) or surplus (+) +76,235,182
INTEREST-BEARING DEBT OUTSTANDING.
Interest Jan. 31 1927,

Payable.

Q.-F.
Q.-F.
M.

Jan. 31 1926.

509,724,050
48,054,180
25,047 400
49,800.000
28,894,500

823,602,000

1,402,143,100
5,157,450
532,873,600
3.492,150
20,855,450
3,083,682,400
2,724.,196,800
6,324,476,750

763,948,300

1,047,088,500

364,297,620
12,540,040
2,158,081,500

Tiile of Loan—
28, Consols of 1930.
28 of 1916-1936.

%: of 1918-1938.

$
599,724,050
48,954,180
25,947,400
49§
88 Conversion bonds o
Certificates of indebtednesa
8348 First Liberty Loan, 1932-1947.
48 First Liberty Loan, converted. ..
43{8 First Liberty Loan, converted
43{8 First Liberty Loan, second converted.
48 Second Liberty Loan, 1927-1942
43(s Second Liberty Loan converted
4348 Third Liberty Loan of 1928 _..
43}{s Fourth Liberty Loan of 1933-1938.
4148 Treasury bonds of 1947-1952...
48 Treasury bonds of 1944-1954_ .

3,492,150

. 20,848,250
3,083.671,700
-M.-8. 2,170,008,950
-A-0. 6,324 463,950
763,948,300

- 1,047,087,500

15 494,898,100
48 War Savings and Thrift Stamps
2148 Postal Savings bonds : 13,229,660
5348 t0 5348 TTeasury Notes....-oeecmmen-e- J.-D. 1,320,881,300

Aggregate of Interest-bearing debt

18,920,889,250
Bearing no interest

gadiss a 20.(3‘113.755.790
,857, 249,517,417
Matured, Interest ceased 9,716,665 13,974,003

Total debt 619,170,463,631 20,283,247,210
Deduct Treasury surplus or add Treasury defielt.--.. 476,235,182 +-212,465,197

Net debt. 519,094,228,449 20,070,782,013

a The total gross debt Jan. 311027 on the basis of dally Treasury statements was
$19,168,966,479 47 and the net amount of public debt redemption and receipts
@ transit, &c., was $1,497,151.20.

d No deductlon is made on sccount of obligatlons of forelgn Governments or
other Investments

Government Revenue and Expenditures.

Through the courtesy of the Secretary of the Treasury we
are enabled to place before our readers to-day the details of
Governmentreceipts and disbursements for March 1927 and
1926 and the nine months of the fiscal years 1926-1927 and
1927-1928.

Receipts.
Ordinary—
Customs
Internal revenue:
Income tax. .-~
Mise. internal rev
Miscellaneous recelpts:
Proceeds Govt.~owned secs.:
Foreign obligations—
Principal
Interest e o
7,940,119
1,662,511
3,991,501

860,305
2,807,319

-Month of March Nine Months
1927. 1926. 1926-27. 1925-26.
<

S $ $ S
52,753,045 54,800,935 459,664,047 441,526,364

516,534,790 499,628,780 1,649,971,889 1,427,118,714
53,001,239 74,136,097 482,980,054 684,439,089

26,565,730
90,353,454
46,181,958
61,637,202

36,058,987

13,051,933
19,329,294

25,790,420
90,166,493
33,119,922
26,631,797

28,223,724

15,052,718
17,679,988

5,285,800
2,357,739
2,541,411

619,760
1,859,067

Trust fund receipts (re-ap-
propriated for investm't)

Proceeds sale of surplus
property

Panama Canal tolls, &c.. .

Receipts from misec. sources
credited direct to appro-
priations

Other miscellaneous.

1,364,539
18,200,845

659,116,214

1,290,647

’ 11,105,454
15,010,735

129,066,826
657,620,971 3,025,953,728

18,610,814
124,523,604

2,932,883,647

Total ordinary

Excess of ordinary receipts
over total expenditures
chargeable against ordinary
receipts 328,786,973

Excess of total expenditures
chargeable against ordinary
receipts over ordinary re-
ceipts

191,380,998 419,624,880 297,834,460

Expenditures.
Ordinary (Checks and war-
rants pald, &e.)—

General expenditures 150,689,914
Interest on public debt_a. ... 92,789,637
Refund of receipts:

Customs 1,739,463

Internal revenue - 11,619,224
Postal deficiency - 7,028,161
Panama Canal. _ 5 649,634
Operations in spec ts:

Rallroads S e

‘War Finance Corporation.

Shipping Board

Alien property funds
Adjusted service certif. fund.
Civil service retirement fund.
Investment of trust funds:

Government life insurance.

District of Columbia Teach-

ers’ Retirement
Foreign Service Retirement b4,514 56,000
General railroad contingent 42,472 5302

270,111,341 318,108,482

145,361,772731,398,661,769
82,650,398 520,039,463

1,756,007 14,268,042
17,802,415 68,081,753
81,198 14,043,810
726,564 6,102,836

73,899 789,131 1,383,162
»747.798 014,816,865 517,621,199
b188,608 19,481,616 ,590,054
51,205,070 b292,274 2,398.114
69,894,675 ¢115,188,378 119,809,449

632,381 b111,912 10,697,487
2,541,713

85,535,556 27,727,569
195,310 182,028
105,067 108,033
328,122 314,128

2,177,599,803 2,230,324,636

1,381,349,035
528,208,857
22,019,595
100,429,624
27,989,082
7,559,618

12
706,731
553,005

3,896,335
52,694

Total orinary

Public debt retirements charge-
able against ordinary re-
ceipts:

Sinking fund

Purchases and retirements
from foreign repayments.

Received from foreign gov-
ernments under debt set-

311,797,250

Purchases and retirements

Purchases and retirements
from franchise tax re-
ceipts (Federal Reserve
and Federal Intermediate
Credit banks)

1,231,835
Forfeitures, gifts, &c

23,810

567,901

8,550 49,400

60,217,900 148,131,500 428,729,045 404,724,551

Total expenditures chargeable

against ordinary receipts. -330,329,241 466,239,982 2,606,328,848 2,635,049,187

Receipts and expenditures for June reaching the Treasury in July are included.

a The figures for the month include $180,282.02 and for the fiscal year 1927 to
date, $1,949,741.96 accrued discount on war savings certificates of matured series,
and for the corresponding periods last year the figures include $888,489.49 and
$4,188,801.37, respectively.

b Excess of credits (deduct).

¢ In accordance with established procedure the appropriation of $116,000,000
available Jan. 1 1927, and Interest on investments in the fund due on that date,
amounting to $7,400,000, were invested in adjusted service obligations aggregating
$123,400,000 face amount, bearing interest at the rate of 4% per annum; $23,800,000
face amount of one-year 4% Treasury certificates of the adjusted service series held
in the investment account were redeemed as f Jan. 1 1927, and the proceeds rein-
vested 1n an equal face amount of like kinds of obligations. The difference between
the amount appropriated and amount charged under ordinary expenditures above is
due to variations in the working cash balance required.

ommercial and R iscellaneons Aews

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange Anil 2 to April 8, both
inclusive, compiled from official sales lists:

Friday
Last
Sale

Price.

Sales

Week's Range| for
of Prices. Week.

Low. High.\Shares.

Range Stnce Jan. 1.
A NS TR S e

Stocks— High.

Par.

Nat Bank of Commerce 100 156 14 156 14 5 163 Jan
Trust Company Stocks
Mercantile Trust...... 100 429 430
Street Railway Stocks
St. Louis Public Service Co

Miscellaneous Stocks
Amer Credit Indemnity .25
A 'S Aloe Co common.. -

Preferred
Boyd-Welsh Sho
Brown Shoe comm

Preferred.

E L Bruce common..

Preferred
Elder Mfg 1st pref 0
Ely & Walker Dry G com 25

First preferred 100

35 4
11334 113%4
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Friday
Las

W;;kp" Range Range Since Jan. 1. Breadstuffs figures brought from page 2080.—All
Stocks (Continued) Par . |zow.  Hig. : High, the .sttat,ementst belqw_bi-eg&rdnig tge movement ofdgxgnn—
receipts, exports, visible supply, &e., are prepare: y us
* .
ALl TN e a8 i Jan | from figures collected by the New York Produce Exchange.
Hamilton-Brown Shoe..25 Feb Mar | First we give the receipts at Western lake and river ports
TS by ot aEe Apr| 30 Jan | for the week ending last Saturday and since Aug. 1 for
Preferred 100 Mar Feb | each of the last three years.
Hydraul Press Brick com 100 % 34 Apr 9 Jan
Independent Pack'g com_*|_ Apr
International Shoe com._*| 17 Feb ADr | Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye.
Preferred 100 ! Feb. Apr
Kennard Carpet com__100 p 26 Apr Apr D01s.19610s. bush. 60 Ibs.\bush. 56 1bs.|bush. 32 Ibs.|bush.481bs.[bush.561bs.
Laclede Gas Light pref_100 Jan| 1: Feb 227,000 0 830,000 4 117,000, 6,00
Mo Portland Cement.___25 Mar| Jan | Minneapolls. . 105,000,
Moloney Electric pref._100 85 Feb Apr 1
National Candy com.__100 ¢ Feb| ¢
Pedigo-Weber Shoe Mar
Polar Wave I & F “A"___* y ¢ Jan
Rice-Stix Dry Gds com . __* Mar Indianapolis. g
First preferred...___100|_ Jan ¢ St. Louis____ 115,000
Scullin Steel pref Apr ¢ 82,000
Scruggs-V-B D G com._25 140 Jan| 2: Kansas City._ -
Sheffield Steel common___* Feb
Skouras Bros ‘A" ¥ Apr St. Joseph_ _ _
Southw Bell Tel pref_ Mar ‘Wichita.
8t Louis Amusement “A"_*| _ 1 Mar 51 Sloux City._ .. 38,000
Stix-Baer & Fuller com___* 1 ¢ Apr, ¥
Wagner Electric common_* P £ Jan Total wk. '27| 464,000, 3,871,000 3,021,000/ 1,947,000
Preferred 100| ¢ Feb Apr | Same wk. '26 359,000, 2,608,000] 2,762,000/ 2,410,000 o | 187,000
Wm Waltke & Co com___*| 8§ ; Jan Same wk. '25 353,000{ 2,902,000/ 3,366,000, 2,750,000 144,000

Mining Stocks— Since Aug. 1—| |
Consol Lead & Zine Co A" * Feb Jan 1926 7,000/271,424,000/167,993,000/107,259,000/14,808,000 24,226,000
1925______[15,757,000/272,592,000/174,858,000/172.821,000,6 1,143,000 19.426.000
Street Railway Bonds . 1924______116,600,000/434,717.,000193.575,000/214.369,00054.063.000 50,232 000
St L & Sub Ry gen M 58 '23|_ § $1,000 Apr Mar X b
United Rallways 4s___1934 7 40,000{ 753 Mar ¢ Apr Total receipts of flour and grain at the seaboard ports for

48, ctf of deposit__.1934 ¥ 7614| 18,000( 7535 Mar Feb | the week ended April 2, follow:
y o :

M]lsccllnncous Bonds— |
Kinloch Long Dist 53_1029 .| 1003 10,000/ 100 Feb Apr - kS, } v 7, Corn. Oats. Barley. Rye.
l"iEFCUB(Im.‘Lc:lschCu)Ss',’iﬁ 3 o6 99 Apr| 100 Mar Receipts at Flour. 1 Wheat. Corn /4 U
Wagner Elec Mfg 7s___Ser|. 99 9834 Jan Apr : she Bushels. | Bushels. | Bushels. | Bushels.
Houston O11634s_____1935/_ b 104 Jan Mar | Now York. .. e ”‘Q?,‘Sf%m "ngr),a 1§30,000 158,000
Bcullin Steel 6s_______ 1941/ _ 100 34 10034 3 10034 Apr Mar | philadelphia.. 24, 137,000 12, 37,000
Baltimore....__ | 283)000] 14,000
Newport News 2, | -

Cincinnati Stock Exchange.—Record of transactions | New e s ?
at Cincinnati Stock Exchange April 2 to April 8, both | Galveston.... A4 §7000

. Pt o o . M 1 ] f
inclusive, eompiled from official sales lists: Dy g 10,000

Friday Sales Boston 26,000 15,000,

Week s wande ior,. |__Range Stnce Jan. 1. | otar wk. *a7] 403,000 2,441,000 306,000 175,000
of Frices. Lt Since Jan:1'27| 5,675,000/ 56,043,000 3,085,000 4,549.000]10,080.000| 3,652.000

Stocks— Par. . |Low. High.|Shares. ; High.

Week 1926...| 427,000/ 2,187,000 113,000 820,000{ 541,000, 161,000
Am Laundry Mach com_25 1134 114 1,102 Jan rf , Y Y
American Products pref. 2415 2414 135 Mar Since Jan.1'26! 6,530,000! 36,360,000' 5,878,000 8,287.000' 6,977,000 1,809,000
Am Rolling Mill com.__2 51 53 3,179 Apr * Recelpts do not include grain passing through New Orleans for foreign ports
ed. 1133 113% 150, ]\I;eb on through bllls of lading.
10} 11 7 ar
3t The exports from the several seaboard ports for the week
182 190 ending Saturday, April 2 1927, are shown in the annexed

statement:

* No par value.

e 5534 1 Ezports from— Wheat. | Corn. | Flour. # Rye. | Barley.

Bushels. | Bushels. S, Bushels.
1,001,288 886, 250,511
000 3,000

Carey ('Phlllp) com
1

00].
Champ Coat Pap pref__100
Cgamp ll“‘llbcre pref. 100
Churngold Corp.. . ey 2 }
Coca Cola “A"___ P 2 2 i 3;3888
Cineinnati Car Co________ 96 080'000
Cin Union Stock Yds._100 !
Cin Postal Term pref..100 2 143,000
glty Ic% & Fuel * 2 84,000
ooper Corp new pref._100 4 102 o
Crown Overall pref____100 e J{ohn.le 'SB i 138'888
Dalton Adding Machine— EEMEA :
Common old Total week 1027__| 2,999,288| 47,886 133,131| 142,177| 286,511

EDaogv:e-I;ll.::lﬁeS(ﬁgad com }gg § 2614 1 Same week 1926_.._! 2,485,124! 336,000! 208,244! 503,719 68,562' 456,484

Early & Daniel pref____100

Fleischmann common.___* 54 . “ . . < qe
Brarorren o oLy 6 3 114 National Banks.—The following information regarding

e Tnquiation : ' national banks is from the office of the Comptroller of the

O TR o100 5 3 Currency, Treasury Department:

Glote Wetrbs posse o APPLICATIONS TO ORGANIZE RECEIVED.

ol al.
S 9 i 4 b Mar. 29—The Grant National Bank of New York, N. Y
Hobart ; Correspondent, S. Earl Levene, 570 7th Ave., New

York, N. Y.
Jaeger. ... ... s 0 1 ; Mar 20—The First National Bank of Exeter, Pa 50,000
Johnston Paint pref. 100 ] Correspondent, Louis N. Jacobs, Exeter Avenue,
Kahns preferred___ . 4 i Exeter, Pa.

e e §d5 : : ceb | Mar. 31—The New First National Bank in Delano, Calif. 75,000
K%g::zlrcrxrlgdo“"- 0 1 (Qo‘rimspondent, Leland M. Brown, Box 13, Delano,

5 - Jalif.

Lt L T e ; 1 LA ; ‘ob | Mar. 31—The National Bank of Toledo, Toledo, Towa._ _ . 50,000
Nash A.- *| 126 234 120 g : 1 '(r\"?mf?m"cdiemi\p'l Aitaat v fo 6 1if 50,000
= Apr. —The Bay City National Bank at Sawtelle, Ca K
Paragon Refining com._25 654 8 b ¥ - Corresponder);t, W. E. Carnahan, ¢c-0 First Nat'l Bank,

Procter & Gamble com. .20 Culver City, Calif.

8% Drt‘{e"g . 1 Apr. 1—The First National Bank of Estelline, S. Dak 25,000

0 Fapigierrod =g A Correspondent, Henry von Aswege, Estelline 3
Pure O116% pref- 0 ; Bl 91 4 Apr. 2—The First National Bank of Marlton, N. J 25,000
Richardson rcom. ; Correspondent, Herbert R. Snyder, M n, N
gggl::;'m;éi;ﬁ =aaao Apr. 2—The Oradell National Bank.v()mde(l)l. I(;I.HJ S 50,000
U 8 Print & Litho com_ 100 Correspondent, William F. Wray, Oradell, N.

o J00 190 APPLICATIONS TO ORGANIZE APPROVED.
U 8 Shoe pre; : Mar. 29—The Citizens National Bank of Ontario, Calif. $100,000
Whitaker I;“"’" gom "0‘ u : Correspondent, Harry Nelsen, Ontario, Calif.

Syl i % 100 : 1§ Mar | Mar. 20—The First National Bank of Big Sandy, Tenn 25,000
vullxc;lzl\]kbm “ E gosr Mar. 31 &{Err(‘sp?ndent&\x\. 8. Ju].;tlc?. {}‘lgl S‘{}n]((liy.w'l‘o;m. 2

ThaT 91 14 7 ar. 31—The Plainfield National Bank, Plainfield, N. J______ 100,
Fifth-Third-Union units100 Mar Correspondent, Harry H. bond, Plainfieid, N. J. )
e L 9% 96 Mar | Mar. 31—The Frontier National Bank of Buffalo, N, Y 200,000
(c:::g::n(g&i'f?‘fe)c“l"ioo 4| 951 953 Nfar gﬂirrcsp(mdent, I.{Tos%{!)h A. Schwendler, 1030 Bramson
* ¥ Y e . y ., Buffalo, N. Y.
Cin Gas Transportation 100 l!’):{% g . ; £42r | Mar. 31—The Douglaston National Bank of New York, N. Y__ 100,000
CN & C Lt & Trac com 100 S “ it Correspondent, Frank O. O'Donnell, P. O. Bldg.,
Prcmrmd'i 100 133 ;’4 lig 0 \J{:S- Douglaston, N. Y.
T rac o 42%' - % ' APPLICATION TO CONVERT APPROVED.,
Cincinnatl Street Ry - .. .50 MAar | Apr. 1—The First National Bank of Fallbrook, Calif 25,000
Columbus Ry Pr & Lt B100 -| 10034 10034 Apr Conversion of the Citizens Commercial Bank of Fall- :
Preferred 100/~ 100 100 00 Apr brook, Calif.
Rallroads— CHARTERS ISSUED.

340 340 Jan
N e 1033 103% Jan | Mar. 28—First National Bank in Langdon, No. Dak 50,000
0 963 96% ] Apr President, J. H. Bain; Cashier, L. L. Gardner.

Bonde=% Mar. 20—The First Central National Bank of Calexico, Calif. _ 300,000
CN & C 1st 68 1047 10234 10234 Apr President, J. O. Butts; Cashier, J. O. Butts,
et e e e 21— Bhepiibe el ik N Yo v, 500000

» Maurice F. H [P 543 VP n.
ChsnplonChRted 1041 00 100N P | Apr. 2—The First National Bank of Smithwilie, Teasn
* No par value.

President, J. C. Foster; Cashier, J. C. Starke,
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By R. L. Day & Co., Boston:

Shares.  Stocks. 8h. | Skares. Stocks. $ per sh.
1 First Natlonal Stores, 1st pref... 99
15 Mass. Bond & Insur. Co.310%-311%
46 Fall River Eleetric Light Co._.. 621§
30 Charlestown G. & E. Co.157%- 157}{

2081

CHANGES OF TITLES.

Mar. 30—The Elizabethtown Nat'l Bank, Elizabethtown,
Pennsylyania, to "First National Bank & Trust Co.
of Elizabethtown.’

1—The Citizens National Bank of Englewood, New
Jersey to ‘“The Citizens National Bank & Trust Co.

of Englewood."”

VOLUNTARY LIQUIDATIONS.

Mar. 28—The First National Bank of Cherryville, No. Car.___
Effective March 21 1927. Liquidating agent, Cherry-
ville National Bank, Cherryville, N. C. Succeeded by
the Cherryville National Bank, Cherryville, N. C., No.

12896.

Mar. 28—’1‘he Citizens National Bank of Sallisaw, Okla
Effective Feb. 1 1927. Liquidating agent, L. C. Moore,
Sallisaw, Okla. Absorbed by the American Nat'l Bank
of Sallisaw, Okla., No. 12555.

Mar. 29—The Live Stock National Bank of Hettinger, N. Dak_

Effective March 14 1927 Li(‘kuldatlon agent, G. N.

Burnson, Hettinger, N. bsorbed by the Adams
County State Bank of Hettingcr N. Dak.

Mar. 30—The Farmers and Merchants Nat'l Bank of Redondo,
Redondo Beach, Calif.
Effective March 11 1927. Liquidating agent, Edw. O.
Aldwell, San Francisco, Calif. Absorbed by Bank of
America, Los Angeles, Calif., which association was
consolidated with the Liberty Bank, San Francisco,
under the title Liberty Bank of America of San Fran-
cisco. The latter association was consolidated with the
Bank of Italy, San Francisco, and that bank was con-
verted into a national bank under the title “Bank of
Ttaly National Trust & Savings Association.’

Mar. 30——8‘1110 Citizens National Bank of South San Francisco,

if

Effective March 14 1927. Liquidating agent, Edw. C.
Aldwell, San Francisco, Cali} Absorbed by Liberty
gank of San Francisco, Calif., which association was
onsolidated with the Bank of America, Los Angeles,
under the title Liberty Bank of America of San Fran-
cisco. The latter association consolidated with the
Bank of Italy, San Francisco, and that bank was con-
verted into a national bank under the title ‘‘Bank of
Italy National Trust & Savings Association.’

2—The Planters and Merchants National Bank of Com-
merce, Texas
Effective March 15 1027. iquidating agent,
Branom, Commerce, Texas. Absorbed by the First
National Bank of Commerce, ’I‘oxas. No. 4021.

CONSOLIDATIONS.
Mar. 20—The American National Bank of Longmont, Colo
Mar. 29—The Farmers National Bank of Longmont, Colo
Consolidated under the Act of Nov. 7 1918, under the
charter of the American National Bank of Longmont,

Apr.

10 Androscoggin Mills. ...
50 Nashua Mfg. Co., pref
52 Pepperell Mfg. Co

2 Dennison Mfg.,
55 North Boston Ltg Pr., pref
6% 118 ex—dlv
25 New England Power, pref. 105
5 Saco Lowell Shops, 1st pref.
40 Saco Lowell Shops, 2d pref
200 Fall River Electric Light Co... 617§
10 W. L. Douglas Shoe Co., pref_.. 78
10 Greenfleld T. & D. Corp., 8% Df. 90%
25 Lynn Gas & Electric Co. 15.
26 Metis Lum Co., Ltd._.
5 Massachusetts Lighting C
4 First Peoples Trust units. .
10 First Peoples Trust, sp. unit. 5
5 Comm'l Finance Corp. units____ 47 |No. Rights.
1 State Theater, pref 66 | 150 National Shawmut Bank

By Adrian H. Muller & Sons, New York:

Shares. Stocks. S per sh.|Shares. Stocks. $ per sh.

68 United Confectioners Supply Co. 86 25% paid units North American

par 825 Utllity Securities Corp., 1st pref.
and com. stock $19 per unit
. Bonds. Per Cent.
$5,800 Hoosick Foundries, Inc., 4%
class B bonds with Jan. 1 1927
and subsequent coupons attached
$

$300 Guild Theatre Co., Inec., 6%

real estate income reg. bonds. . $150 lot
$1,000 Allen-Stevenson Realty Corp

deb. 1st 68, Jan. 1 1953, reg
$1,000 Association of the Bar of the

City of New York junior mtge.

4% bond due Dee. 1 1941
5000 St Andrew's Golf Club 1st s. {.

5%, July 1 1952, registered

100,000 Bill of sale repmenung 1-128 inter-
est in Barkentine H. W. Brown.. 25
Bill of sale representing 1-128 inter-
est in Schooner Richard T.Greene 25
Bill of sale representing 1-128 inter-
est in Schooner Tom Beattle.... 10
300 Springfield Gas Light Co 6834
5 Central Maine Power Co., 7% pf.104
10 Powdrell & Alexander, Inc 43
50 Great Northern Paper Co..._6414-65
20 Heywood Wakefield Co., f
. Co
10 Denn.lsou Mig. Co., 2d pret._.-mz
onds. Per Cent.
So 000 Coldak Corp. 8. 1. coll. lrust
614s, Sept. 15 1933
$ per right.
S

100 Niagara
Ine., p 40 lot

500 N.
Co., V. t. ¢

78 Phlllpninc Ry. Co. and $95 serip$26 lot
5 Army & Navy Co-Operative Co.,

1 Century Opera Co._...

30 National Weekly Corp.

$2,000 National Weekly Corp. cer-
t ficate of contribution

10 Prescott Pub. Co.,Inc.,rar $10.82 lot !

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
No. 11253, and under the corporate title of “the First current week. Then we follow with a second mble’ in
National Bank of Longmont,” with capital stock of which we show the' dividends previously announeed, but
£100,000. which have not yet been paid.

1—The First National Bank of Scranton, Pa 2,000,000 -
1—The County National Bank of Scranton 500,000 The dividends announced this week are:

Pa
Consolidated under the Act of Nov. 7 1018, under the
charter and corporate title of *‘the First National Bank
of Scranton,”” No. 77, with capital stock of $2,250,000.

1—Fourth and First National Bank of Nashville, Tenn.. 1,500,000

1—The Central National Bank of Nashville, Tenn 300,000 Railroads (Steam).
Consolidated under the Act of Nov. 7 1918, under the Atchison Topeka & Santa Fe, com. (qu.)
charter and corporate title of ‘‘Fourth and First Nat'l Common (extra) *
Bank of Nashville,” No. 1669, with capital stock of Georgla Rallroad & Banking (quar.) ...
$2,000,000. Pere Marquette, com. (in com. stock) ..

Public Utilities.
American Light & Traction, com. (quar.)
Common (extra)
Preferred (qQU.) - ccoeeeo
Amer. Water Works & Elee., com. (qu.)
First preferred (quar.)
Bridgeport Hydraulic Co. (quar
Cape Breton Electric Co., pref_ ..
Central Gas & Electric, pref. (quar.)
Central & South West Util., pref. (quar.)
Prior Hen (Quar:) o o e iataa
Columbus Gas & Elec., com. (quar.)
Six per cent preferred (quar.)..
Commonwealth Edison (quar.)..
Electric Investors. 87 pref. (quar.

Apr.

Books Closed.

When
Payabl Days Incl

Name of Company.

*Holders of ree. May 6
*Holders of rec. May 6
*Holders of ree. Apr. 1
stockholders meet. Mayl8

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Exzchange, were sold at auction
in New York, Boston and Phﬂadelphm on Wednesday of
this week:

By Bm-nes & Lofland, Philadelphia:

Shares $ per sh.| Shares. Stocks. $ per sh.
10 Glensslge (Pn ) Bank & Trust Co. 10 Lancaster Ave. Title & TrustCo., 4

var $25.. 81%
pr

Apr. 28
Apr. 28
Apr. 28
May 32
May 2
Apr.
Avpr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Holders of ree.
Holders of ree.
*Holders of ree.
Holders of ree.
*Holders of rec.
Holders of ree.
Holders of ree.
*Holders of ree.
*Holders of ree.
*Holders of ree.
Holders of ree.

par $50
3 Real Estate Trust
preferred

11
3 Franklin Fourth St. Nat. Bank._593 }{
1 Philadelphia-Girard Nat. Bank._672
37 Phlladelphla-olmrd Nat. Bank.6701¢
1 Estate Trust Co., assented

pr 206

10 Metropolitan Trust Co., par $50.125%

25 Empire Title & Trust Lo par
$50, $25 paid in 50

8 Bank of North Amer. & Trust Co.395

10 Bank of North Am. & Trust Co.394

10 Bank of Nor. Am. & Trust Co.. 39314

7 Bankers Trust Co,, par $50, new
stock, 20% paid

5 Chelten Trust Co_ --261

18 Colonial Trust Co., Dru' sso; ---224Y

5 Peoples Bank & Tr. Co par $50.177

16 Penna. Co. for Ins. on lecs &c.885

By A. J. Wright & Co.,

Bhares. Stocks. $ per sh.

1 Buffalo Niagara & Eastern Power,
com., no par 3

200 March Gold, Inc., par 10¢-

500 Night Hawk, par $1

500 March Gold, Inc., par 10c..

Shares. Stocks. $ per sh.
100 National Shawmut Bank_ 288—288%
4-8 Pepperell Manufacturing Co... 143§
7 Falrhaven Mills, pref 2}

14 Worcester Elec. Lt.Co.,prel, $25.165

28 No. Bos. Ltg, Prop., com._185, ex-div
68

6 units First Peoples Trust
8 special units First Peoples Trust.. 5
200 Astoclated Gas & Elec. Co.,com.
153¢-15%¢
2 Quincy Market Cold Storage &
‘Warehouse Co., com
5 M%rrlmac Hat Corp pref.

51
2 New Hampshire Fire Insur. Co._3624
400 Ploneer Petroleum Co., par 85. 14
4 Columbian National Life Ins. Co.265
33 Merrimac Chem. Co., par $50.82- 8254
200 Homa Okla Oil, par $5
8 units First Peoples Trust
10 Greenfleld Tap & Die Corp., pref

063497

15 Weymouth Water Power Co.94,ex-div.
200 Amer. & Forelgn Power Co.,

Inc., 2d pref., series A 100
5 units Commerefal Finance Corp.. 47
1 unit Mutual Finance Corporation 68
8 W. L. Douglas 8hoe Co., pref_._. 7814
7 special units First Peoples Trust. 5
20 Flintkote Co., pref.___105}¢ & div.
50 New Be(;rord 'Gas & Edison Lt.

Co.,
12 Auantlc Public Utllities, Ine
class A (carrying 3 com, as bonus) 25%

16 2d & 3d Streets Passenger Ry...155
15 2d & 3d Streets Passenger Ry-..155
29 Merchants Warehouse Co 170
10 Phila. Sub. Gas & Elec Co., pref.10734

34 | 30 Phila. & Sub. Gas & Elec., pref.107

2 Federated Engineers Devel. Corp.

pre( (together with 2 shares of
om. $1 lot
3 Phllndelpma Bourse, pref., par$25 243
33 David Lupton's Sons Co., pref._. 904
107 Delaware Beach Corp., pref___£6 lot
15 Budd Wheel Co., com,, no par.. 23%
165 Budd Wheel Co., com., no par. 223

Buffalo:

Shares. Stocks. $ per sh.
1 Buffalo Niagara & Eastern, pref.,
par $25

.| 300 March Gold, Inc., par 10¢c
. {400 March Gold, Inc., par 10¢____
3.1 1,000 March Gold Inc par 10¢

By Wise, Hobbs & Arnc;ld, Boston:

9c.

Shares. Stocks. $ per sh.

5 Quincy Market Cold Storage &
‘Warehouse Co., com

3 units Mutual Finance Corporation 68

5 W. T. Grant Co., com 61

60 Worcetser Gas 1.t. Co., par 825. 6534

8 Brockton Gas Light Co., par $25. 5734

2 Quincy Market Cold Stornge &
Warehouse Co., com_.

2 New England Pow Ass

50 Draper Corporation. .

8 Kidder Participations, Inc., com. 28}

12 Bay State Fishing Co., com____. 16}

14 {20 United Electric Light of Spring-
145

$25
8 Merrimac Mfg. Co., com.

25 No. Bos. Ltg. Prop., com_185, ex-d v.
3 units Mutual Finance Corp. 8
80 Noi 12;)3 Ltg. Prop., pref_119, ex-div.
No.

30 National Shawmut Bank

$5, 000 Old Colony Investment Tr.,
deb. 448, Feb. 1047 (wlthout
common Stoc! 90 &

$12, 000 Boston & \gzosrcest.er St. Ry.

34.000 mmlngha.m Sout! &
Marlboro St. Ry. 1st 58, Jan.1919 10

$6 preferred (qu.
International Utlmles. class A (quar.).
$7 preferred (quar.)...
Interstate Rallways. .
Jamalea Water Supply,
Long Island Lighting, com.
Lowell Electric Light (quar.)....__
Manufacturers Light & Heat (quar.) -
Milwaukee Elec. Ry. & Lt., pf. (qu.)..
Mountain States Tel. & Tel. (quar.) ...
Nat. Elec. Power, class A, com. (quar.).
Northern Connecticut Power, pref. (qu.)
Pennsylvania-Ohio Pow. & Lt., 8% pref_
Seven per cent preferred (quar.).....
7.2% preferred (monthly) ...
7.29% preferred (monthly) ..
7.29% preferred (monthly) ..
6.6% preferred (monthly) -
6.6% preferred (monthly) -
6.6% preferred (monthly)_.__
Penn-Ohio Edison, com. (quar.)._._
Com. (1-50th shre of com. stock) -
Penn-Ohio Securities (quar.) (No. 1)...
Pub. Serv. of N. Ill., $100 par com. (qu.)

No par common (qUar.) ... ...... *

8Six per cent preferred (quar.) ...

Seven per cent preferred (quar.)
Southern California Edison, com. (quar.)
South. Colorado Pow., ¢l. A, com. (qu.)
‘West Penn Electric Co., 7% pref. (quar.)

Six per cent preferred (quar.).._..____

Banks.
Corn Exchange (QUATr.) ... _..__...____

Miscellaneous.,
Allis-Chalmers Mfg., com. (quar.).....
Alpha Portland Cement, com. (quar
American Cigar Co., com. (quar.)...
American Glue, preferred (quar.) .
Amer. Machine & Fdy., pref. (qua
American Rolling Mill, com. (quar.
Amer. Smelting & Refining, com, (quar.)

Preferred (quar.)
Babcock & Wilcox Co. (quar.)
Quarterly

., Inc., pref. (quar.)..
Borden Company, com. (quar.)-....__.
Brown Shoe, preferred (quar.)
B\mk:r Hill & Sullivan M. & Const. Co.

Bunte Brothers, pref. (quar.)
Cerro de Pasco Copper (quar.).....

Cluett, Peabody & Co., com. (quar.)- .-
*

Columbian Carbon (quar.)

Credit Alliance Corp., com. & cl. A (qu.)
Common and class A (extra)
Preferred (quar.)

Davega, Inc, (
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Apr. 12 to

*Holders of rec.
*Holders of rec.

*Holders of rec.
*Holders of rec.

Holders of rec.
Holders of ree.
Holders of ree.
*Holders of ree.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.

*Holders of reec.

*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.

Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr. 15a
Mar. 31
Apr. 20
Mar. 31
Apr. 20
Mar. 24
July 20
July 20
May 20
June 20
July
May
June 20
July
Apr.
Apr.
Apr.
Apr.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May 6

1*Holders of rec.June 20

Sept. 20
Dec. 20

*Hold. of rec. Mar. 20 *28
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

Apr. 20
May
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
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Name of Company.

When
Payable,

Books Closed.
Days Inclusive.

Name of Company.

When
. |Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded) .
Dome Mines (quar.) -
Eastern Bankers Corp., . (qu:
Eureka Vacuum Cleaner (quar.)
Exchange Buffet (quar.)._..__._

Falr (The), common (monthly)

Common (monthly)

Common (monthly)

Preferred (quar.).._

Fajardo Sugar (quar.) - _._._.__ e
Gemmer Manufacturing, class A (quar.)

Class B (quar.).._. .
«Goodyear Tire & Rub of Can., b
Heliman (Richard), Inc., part. pf. (qu.)
Hercules Powder, preferred (quar.)
MHolly Sugar Corporation, pref. (quar.)
Homestake Mining (monthly)

JHupp Motor Car Corp., com. (quar.)_._
International Accept. Bank, com. (qu.)-
Internat. Cigar Machinery (quar.)..

International Nickel, pref. (quar.).____
Jnterstate Iron & Steel, com.(qu.) (No.l)

Common (quar.) . Sl

Common (quar.).

Common (quar.) =
Intertype Corporation, com. (quar.
Kress (8. H.) & Co., new com. (quar
Landay Bros., Inc., class A (quar.)
Liquid Carbonic Co., com. (quar.)
Loew’s Boston Theatre (quar.)________
McCrory Stores Corp., class A & B (qu.)
‘Miami Copper Co. (quar.)_.

Minox Chemical Corp., pref. 5
Motor Products Corp., com. (quar.)

Preferred (quar.)

Mullins Body Corp., pref. (quar.).
Nash (A.) Co. (quar.) -
Nat'l Department Stores, 1st pref. (qu.)

Second preferred (quar.) 2l
Natlonal Tea, pref. (quar.) ..

Nelsner Brothers, pref. (quar.)- -

N. Y. Merchandise, com. (quar.).
Preferred (quar.)._
‘Oppenheim, Collins Co., 3
“Orpheum Circuit, com. (monthly) -
-Outlet Co., com. (quar.) -

First preferred (quar.).

Second preferred (quar.).

Stedman Products, pref. (quar.
‘Tide Water Oil, pref. (quar.)..
Union Oil of Callfornia (quar.) -
Union Biscuit, preferred (quar.)-.....
United States Rubber, 1st pref. (quar.)-
White Sewing Mach., prior pref. (quar.) -

Wilcox (H. F.) Oil & Gas (quar.) .. ... *

May
May
May

.|Apr.

June
July

Aug.
Aug.
May
Apr.
Apr.
Apr.
May
May
May
Apr.
May
Apr.
May
May
Apr.
July
Oct.

May
May
May
May
Apr.

May

May

Jan.!16'23

. 20

—
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*Holders of rec.
*Holders of rec. June 20
*Holders of rec. July 21
*Holders of ree. July 21

Holders of rec. Apr.
Holders of rec. Apr.

*Holders of rec. Apr. 2!

Holders of rec. Apr.
May

Holders of rec. Apr. 20

*Holders of rec. Mar.
*Holders of rec.
*Holders of rec.
*Holders of rec. Apr.
*Holders of rec. May

Mar.
Mar

Holders of rec. Apr.

*Holders of rec. Apr.
*Holders of rec. Apr.

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.

15{*Holders of rec. Apr.
15|*Holders of rec. July
15|*Holders of rec. Oct.

2
2
1

*Holders of rec.
16 [*Holders of rec.
*Holders of rec. Apr.

Jan.
May

Holders of rec. Apr.

*Holders of rec. Apr.

30|*Holders of rec. Apr.

16

—

16
10

15/*Holders of rec. Apr.

14
10

*Holders of rec. May

Holders of rec. May
Apr: 1 to Apr.

*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec.
*Holders of rec. Apr.

May

Holders of rec. Apr.

*Holders of rec. Apr.
*Holders of rec. Apr.

Holders of rec. Apr.
Holders of rec. Apr. &

*Holders of rec. Arp.
*Holders of rec. Apr.
*Holders of rec. Apr.

Holders of rec. Mar.

*Holders of rec. Apr.

Holders of rec. Apr.

*Holders of rec. Apr.

Holders of rec. Apr.
Holders of rec. May
Holders of rec. May
Holders of rec. Mar.
Holders of rec. May
Holders of rec. Apr. g
Holders of rec. Apr. 20a

3|‘Holders of rec. Apr. 19
*Holders of rec. Apr. 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.

When
Payable.

Books Closed.
Days Inclusive

Railroads (Steam).
Baltimore & Ohlo, com. (quar.)
Preferred

June
June

Holders of rec. Apr. 16a
Holders of rec. Apr. 16a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. June 8a
Holders of rec. Mar. 31a

Public Utilities (Concluded).
East Bay Water, preferred B (quar.) ...
Edison Electric Illum. of Boston (quar.) .
Elec. Bond & Share, pref. (quar.) - - --—.
Elec. Bond & Share Secur. (quar.) -

El Paso Elec. Co., pref. ser. A (quar.
Preferred series B (quar.)
Empire Gas & Fuel. 7% pref. (monthly) .
Elght per cent preferred (monthly)_ . _
Foshay (W. B.) Co., common (monthly)
Seven per cent preferred (monthly) .-~
Preferred A (monthly)
General Public Service, $6 pref. (quar.) -
Convertible preferred (quar.)._.... l
[linois Northern Utll., pref. (quar.)
Internat. Telep. & Teleg. (quar.)...._.
Kentucky Securities Corp., pref. (quar.)
Laurentide Power (quar.)
Manila Electric Co.. com.
Massachusetts Gas Cos., c
Massachusetts Lighting Cos.
Six per cent pref. (quar.).....
Eight per cent pref. (quar.)
Middle West Util, pref. (quar.)._ =
Milwaukee Elec. Ry. & Lt., pref. (qu.)-
Missouri Gas & Elee. Serv. pr. I. (qu.)..
Montreal Lt., Ht, & Pow., com. (quar.) -
Montreal Telegraph (quar.)._._._
Montreal Tramways (quar.) ...
Mountain States Power, oref. (quar
Natlonal Fuel Gas (quar.)
Nevada-Calif. Elec. Corp., pref. (quar.
New Eng. Power Assn., com. (quar.)..

New England Public Serv., $7 pf. (qu.)- %

Adjustment preferred (quar.)

New York Telephone, 6 4% pref. (qu.).

Niagara Falls Power, pref. (quar.)_.___

Northern Canada Power, pref. (quar.) ..

Northern Mexico Power & Devel., com .

Nor. Ontario Light & Pow., Ltd. (qu.) - -

Nortnern States Power, com. cl. A (qu.).
7% vreferred (quar.) ...
6% preferred (quar.) . . e o]

Northwestern Bell Telep.. pref. (qu.)..

Ohlo Edison, 6% prel. (quar.)

6.6% preferred (quar.).
7% prelerred (quar.)..
6% preferred (monthly,
6% preferred (monthly) .
6.6% preferred (monthly) -
6.6% preferred (monthly) .

Ohio Ol & Gas (quar.)

Ottawa-Montreal Power, pref. (quar.)

Pacific Gas & Elec., com. (quar.)..__._

Pacific Telep & Teleg ., preferred (quar.)

Penn-Ohlo Edison, 7% prior pref. (qu.)-
$6 preferred (quar.)

Peun.-Ohlo Pow. & Lt., 8% pref. (qu.)-
Seven per cent preferred (quar.)
7.2% preferred (monthly) .

6.6% preferred (monthly) .

Peoples Gas Light & Coke (q et LE

Peoples Light & Power, com. A (m’'thly).
Seven per cent preferred (monthly) -

Phila. & Camden Ferry

Philadelphia Company, common (quar.)
Common (payable in common stock) - .
8Ix per cent preferred -

Phila. Rapid Transit, common (quar.) .
Preferred

Phila. & Western Ry., oref. (quar.). ...

Power Corp. of Canada. 1st pref. (qu.).

Puget Sound Pow. & Light, pref. (quar.)
Prior preference (quar.)..-...

Quebec, Power (quar.). ..

San Diego Consol. G. & E., pref. (qu.)- .

Shawinizan Wat. & Pow., new, com.(qu)

Slerra-Pacific Elec. Co., com. (quar.)..
Preferredl (QUAR:) SRS S Rn S au sy

Apr. 15
May 2
May 2
Apr. 15
Apr.: 15
Apr.
May
May
Apr.
Apr.
Apr.
May
May
May
Apr.
Apr.
Apr.
May
5|May

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. :
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr,
June
June
June
May
June
May
June
Apr.
Apr.
Apr.
Apr.
June
Apr,
May
May
May
May
Apr.

*Holders of rec. Mar. 31
Holders of rec. Apr. 15
Holders of rec. Apr, 12
Holders of rec. Mar. 16
Holders of rec. Apr. 1la
Holders of rec. Apr. 1la
Holders of rec. Apr. 15a
Holders of rec. Apr. 156
Holders of rec. Mar. 31
Holders of rec. Mar, 31
Holders of rec. Mar. 31
Holders of rec. Apr. 8a
Holders of rec. Apr. 8a

*Holders of rec. Apr. 15

Holders of rec. Mar. 28a
Holders of rec. Mar, 18a
Holders of rec. Apr. 5

Holders of rec. Mar. 31a

*Holders of rec. Apr. 15

Holders of rec. Mar. 25
Holders of rec. Mar. 25
Holders of rec. Apr. 1
Holders of rec. Apr. 20a
Holders of rec . Mar. 31
Holders of ree. Mar. 31
Holders of rec. Mar. 31a
Holders of rec. Apr. 7
Holders of rec. Mar. 31
Holders of rec. Mar. 31

*Holders of rec. Mar. 30

Holders of reec. Mar. 31

*Holders of rec.;Mar. 31
5| *Holders of rec.‘t\

Tar. 31
Holders of rec. Mar. 19
Holders of rec. Mar. 31a

*Holders of rec. Mar. 25

Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of ree. Mar. 31
Holders of ree. Mar. 31
Holders of ree. Mar. 31
Holders of rec. Mar. 19a
Holders of rec. May 16
Holders of rec. May 16
Holders of rec. May 16
Holders of rec. Apr. 15
Holders of rec. May 16
Holders of ree. Apr. 15
Holders of rec. May 16

5/*Holders of rec. Apr. la

Holders of rec. Mar. 31
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. May 21
Holders of rec. Mar. 31
Holders of rec. Apr. 4a
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of ree. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Mar, 31
Holders of rec. Mar. 31

*Holders of rec. Mar. 25

Huolders of ree. Apr,
Holders of rec. Apr. 1a
Holders of rec. Apr. la
Holders of rec. Apr. 15a
Holders of rec. Apr., 1
Holders of rec. Mar. 31a
Holders of rec. Mar. 31
Holders of rec, Mar. 21a
Holders of rec. Mar. 21a
Holders of ree. Mar. 31
*Holders of rec. Mar. 31
Holders of rec. Mar. 25
Holders of rec. Apr. 14a
Holders of rec. Aor. 14a

Holders of rec. Apr. 2
Holders of rec. Mar. 31
Holders of ree. Mar. 20

South Pittsburgh Water, pref. (quar.). . 15
Southeastern Power & Lt., com. (quar.) . 20
Southern Calif. Edison, orig. pref. (qu.) . 3. . 15
Southern Canada Power, pref. (quar.) .. . 15| Holders of rec. Mar. 25a
Southern New England Telep. (quar.). . . 15| Holders of rec. Mar. 31
Southern Wisconsin Elec., pref. (quar.). 15 *Holders of rec. Mar. 31
Standard Gas & Elec., com. (quar.) 2 25| Holders of rec. Mar. 31a
Prior preference (quar.) . ... . 25| Holders of rec. Mar, 31
Trinidad Electric Co., Ltd. (quar.) - = 4 |Apr. 10| Apr. 1 to Apr. 10
United Gas Improvement (quar.) - .- .- . 14| Holders of rec. Mar. 31a
United Light & Pow, 1rew com.A&B(qu.) 2| Holders of rec. Apr. 15
Old com. class A & B (quar.) .- - ---- 2| Holders of rec. Mar. 15
Washington Water Power, Spokane (qu.)| 2 15| Holders of rec. Mar, 25
West Penn Power Co., 6% pref.(quar.). 2| Holders of rec. Apr. 5a
Seven per cent preferred (quar.) - - 2| Holders of rec. Apr. 5a
Western Power Corp., pref. (quar. 15| Holders of rec. Mar. 31a
Western States Gas & El., pref. (quar 15| Holders of rec. Mar, 31
Western Unlon Teleg. (QUAT.) - - -~~~ . 15| Holders of rec. Mar. 25a
York Rallways, com. (quar.) d 15/ Apr. 6 to Apr. 14
Preferred (quar.)..__.__.... e 30| Apr. 21 to Apr. 29

Holders of rec. Mar. 31a
Holders of rec. Apr. 9a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. Apr. 15a
Holders of rec. Mar. 3la
Holders of rec. Apr. 3Ua
Mar. 18 to Apr. 12

Holders of rec. Apr. l4a
Holders of rec. Apr. l4a
Apr. 13 to May 2

Holders of rec. Apr. 13a
Holders of rec. Mar. 21a
Apr. 10 to May 10

Holders of rec. July 15a
Holders of rec. Oct. 15a
Holders of rec. Apr. 2a
Holders of rec. Mar. 22a
Holders of rec. Apr. 16a

Midland Valley, common. .

Missouri-Kansas-Texas, pref.

New York Central RR. (quar.)

Norfolk & Western, adj. pref. (quar.)

Northern Pacific (quar.)

Pere Marquette, prior preferred (quar.)
Preferred (quar.)

Pittsburgh & West Virginia com. (quar.)

Company, com. (quar.)

Second preferred (quar.) -

8t. Louls-San Franclsco, preferred (qu.)
Preferred (quar.)
Preferred (quar.) —

Southern Rallway, com. (quar.)-
Preferred (quar.)

Wabash Ry., pref. A (quar.)._

Public Utilities.

All Ameriea Cables (quar.)
American Gas Co. (N. J.) (quar.)...
Amer. Gas & Electrie, preferred (quar.)
American Telep. & Teleg. (quar.)..
Assoclated Gas & Elec., class A (qu

$6 preferred (quar.)..

$624 preferred (quar.) s
Bangor Hydro-Elec. Co., com. (quar.
Bell Telephone of Canada (quar.)- -
Bell Telephone of Pa.. com. (quar.).

614 % pret. (quar.) p %
Brooklyn Borough Gas, com. (quar.)...
Brooklyn-Manhattan Tran., com. (qu.) -

Preferred serles A (quar.) 3
Central Tlinols Pub. Serv., pref. (quar.
Central Power & Light, pref. (quar.)
Central & Southwest Util., com. (quar.) .
Ches. & Potomac Telep. of Balt., pf. (qu)
Chicago Rap.Tran., prior pref. A(mthly)

Prior preferred A (monthly)

XEEEE

Fire Insurance.
Home (quarterly) . _
United States (quar.

Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. Apr. 9
Holders of rec. Mar. 1566
Holders of rec. Mar. 31a
Holders of rec. Apr. 30a
Holders of ree. Apr. 30a
Holders of rec. Apr. 11
Holders of rec. Mar. 23
*Holders ot rec. Mar. 31
Holders of rec. Mur. 19a
*Holders of rec. Mar. 31
Holders of rec. Apr. la
Holders of rec. Apr. 1
Holders of rec. Mar 3la
*Holders of rec. Apr. 15
*Holders of rec. Apr. 1
Holders of rec. Mar. 31
Holders of rec. Apr. 19a
Holders of rec. May 17a
Holders of rec. Apr. 19a
Prior preferred B (monthly) Holders of rec. May 17a
Cin. Newport & Cov. L. & Tr., com. (qu.) Y 1 to Apr. 17
Preferred (QUAT.) e e o ccccoccacaaaana - Y 3 to Apr. 17
Cleve. Elec. Ill., com. (quar.) Holders of rec. Mar. 31
Preferred (quar.).- < *Holders of rec. May 16 Preferred (quar,) .
Commonwealth Power, Holders of rec. Apr. 7 Preferred (quar.,). ...
Common (extra) .. Holders of rec. Apr. 7 Amerlcan Seating, com. (extra)
Preferred (quar.). =2 Holders of rec. Apr. 7 Common (extra)
Consolidated Gas (N.Y.), $5 pref. (qu.). Holders of rec. Mar. 31a
Old ' pref’ (QUAT.) .- .e2a.- iocool el *Holders of rec, Mar. 15
Consumers Power, 6% pref. (quar.) Holders of rec. June 15
6.6% preferred (quar.) . ... Holders of rec. June 15 E
Seven per cent preferred (quar.) Holders of rec. June 15 L olders of rec. Apr. b5a
Six per cent preferred (monthly). Holders of rec. Apr, 15 “Hol(]era of rec. Apr. 5
Six per cent preferred (monthly) . Holders of rec. May 16 ) I-lolder? of rec. Apr. 20
Six per cent preferred (monthly) . Holders of rec. June 15 Apr. Mar. 12 to Mar.23
6.6% preferred (monthly)..... Holders of rec. Apr. 15 May Holders of rec. Apr. 16a
6.6‘}’9 D fearealtmonth Holders of rec. May 16 May Holders of rec. Apr. 20a
5'50/0 preferred (monthly) . Holders of rec. June 15 $1.75 May Holders of rec. Apr. 20a
Deirolg Edlson (quar.) .- - _.___. Holders of rec. Mar, 21a 1% |Apr. Holders of rec. Mar. 31
DI d State Teleph pref, (quar *Holders of rec. Mar. 19 40c. Apr. Holders of rec. Mar. 5a

=

Holders of rec. Mar. §

May Holders of rec. Apr. 25a

DO = 0O
KX

Miscellaneous.

8

-~
Lt

it D DD bt et et
gx RRR

May
Avr.

Holders of rec. Apr. 15a
Holders of rec. Apr. 9a
Holders of rec. Mar. 31a
Holders of rec. Apr, 1la
Apr. 6 to Avpr. 25

Holders of rec. Mar. 24a
Holders of re¢c. Apr. 15a
Holders of rec. Mar. 31

-l 50c. 9 Holders of rec. Apr. 304
Aprdld to May 1

Holders of rec, Apr., b

Holders of rec. Apr. 15a
Holders of rec. Apr. 13a
Holders of rec. Apr, 13a
Holders of rec. May 23

Holders of ree. June 16a
Holders of ree. Sept. 16a
Holders of reo. Dec. 16a
Holders of ree. June 16a
Holders of rec. Sept..16a
Holders of rec. Dec. 16a
Holders of rec. June 20

Holders of ree. Sept. 20

Holders of rec. Apr. 156
Holders of rec. Apr. 15

Holders of rec, Apr. la
Holders of rec. Apr. 5a

Abraham & Straus, Inc., pref. (quar.) .

Abitibl Power & Paper, com. (quar.). .

Alr Reduction (quar.)

Alllance Realty (quar.)

Allied Chemical & Dye, com. (quar,

Allls Chalmers MIg., pref. (quar.)

Amerada Corporation (quar.)

Amer. Art Works, Inc., com. & pf. (qu.)

American Can, com. (quar.). ...

American Coal (quar.)

Amer. Fork & Hoe, pref. (quar

Amer. Home Products (quar.).

Amerlean [ce, common (quar.) -
Preferred (quar.)_ _________

Amer. Laundry Machinery, com. (qu

Amerlcan Mfg. Co., com, (quar.). ...
Common (quar.).__._.

-

Anaconda Copper Mining (quar.)

Archer-Daniels-Midland Co., com. (qu.)
Preferred (quar.) --

Asbestos Corp., pref. (quar

Associated Oll, extra.

L O
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Name of Company.

When

. |Payable.

Books Closed.
Days Inclusive.

Name of Company.

Books Closed.
Days Inclustve.

Miscellaneous (Conttnued).
Assoclated Dry Goods, common (quar.) -
First preferred (qQuUar.) - - - - oo
Second preferred (quar.)..
Atlantic Refining, pref. (quar.)
Atlas Plywood (quar.)
Atlas Powder, oref. (Quar.) ...
Bankers Capital Corp., pref. (quar.,
Preferred (quar.)
Preferred (quar.)
Proferred (QUATy) S Pl e e oL
Barnhart Bros. & Spindler—
First and second pref (quar.)----....
Bayuk Cigars, 1st pref. (quar.)
Convertible 2d preferred (quar
Elght per cent 2d preferred (qual
Beeeh-Nut Packing, com. (quar.) .
Preferred (QUAT.) .o o..
Belgo-Canadlan Paper, com. (quar.
Bigelow-Hartford Carpet, common (qu.)
Preterred S (quar.) - o e
Blaw-Knox Co., com. (quar.
First preferred (QUAr.) - oo oo oo oooeoe
Bloch Bros. Tobacco, common (quar.) ..

COmMMOonI (QUALS) S STt aar s 3

Preferred (quar.)
Bon AmiCo., com.,

Briggs Mfg. (quar.) ...

Brompton Pulp & Paper (quar. =

Buckeye Pipe Line (quar.) . ... ...
Burns Brothers, prior vreferred (quar.)_
Bush Terminal Co., 7% deb. stk. (quar.)
Byers (A. M.) Co., pref. (quar

Canada Cement (quar.)

Canada Dry Ginger Ale (quar.

Canadian Car & Foundry, pref. (quar.).
Canadian Falrbanks-Morse. pref. (quar.)
Canadian Industrial Alcohol (quar.) ...
Caafield Oll, common (quar.)..-

Cellulose Products, Inc., cony. pfd.(qu.)
Central Alloy Steel, com. (quar.)...__.
. Century Ribbom Mills, pref. (quar.

Chieago Yellow Cab Co. (monthly)....
Monthly

Chllds Co.,com.(pay.ln no par com .stk.)
Common (payable In no par com, stk.)
Common (payable In no par com. stk.)

Preferred (quar.)

Chrysler Corp., preferred A (q
Preferred A (qunr.) .........
Preferred A (quar.)

Cities Serviee. common (monthly). _
Common (payable in common stock) - .
Preferred & preferred B (monthly) ...
Preferred B (monthly)

Bankers shares (monthly) -
Bankers shares (in stock) - .
Olty Ice & Fuel (quar.)---.

Quarterly
Coca-Cola Ce., stock dividend
Collins & Alkman Co., com. (q
Prelerred (quar.)
Censolidated Royalty Oil (qu
Continental Motors Corp. (quar)
Copper Range Co
Corn Produets Refg., com (quar.).
Preferred (quar.)
Cosgrove-Meehan Coal. pref. (quar.)
Preferred (quar.)
Preferred (quar.) ..
Creamery Package Mfg., com. (quar.
Preferred (quar.)
n Consol. Gold Min. & MIill. (qu.)
Crucible Steel, common (quar.)

Common (vny'able in $8 pref. stock) . .
Detroit Motor Bus, common (quar.) ...
Diamond Mateh (quar.)

Debenture stock (quar.)....
Early & Danlels, common

Common (extra) .

Common (quar.,

Common (extra).

Preferred (quar.) .

Preferred (quar.)
Eastern Steamship Lines, pret. (quar.)-
XEaton Axle & Soring, 60m (QUATL.) . ...
Economy Grocery Stores, com. (quar.).
Elgin Natlonal Wateh (qQuar.) ...
Eureka Pipe Line (qUAT.) - ccececaaaaas
Eureka Vacuum Cleaner—

Common (payable In common stock) -
Falr (The) (monthly)

Preferred (quar.)..
Falrbanks, Morse & Co., com. (quar

Pretarred . (quar,) s~ Lo osctiooa L.
Famous Players-Lasky Corp., pref. (qu.)
Fansteel Products Co., new stoek
Federal Knitting Mlllu com, (quar.) .
Fifth Avenue Bus Securities (quar.
Finance Co. of America (Baltimore)

Common A and B (quar.) . ... ...

Seven per cent preferred (quar.)
Firestone Tire & Rubber, com. (quar.

8ix per cent preferred (quar.)...

Seven per cent preferred (quar,)
Fisk Rubber, 1st pref. (quar.)..

Convertible preferred (quar.)........
First Kederal Forelgn Investment Trust-
Foote Bros. Gear & Mach. .com. (Qu.)--

Common (QUAL.) cccuua

Common (quar.) .

Preferred (quar.)

Preferred (quar.)

Preferred (QUAL.) accmeeecoenas

May
June
June
May

Apr. 1

May
Apr.
July
Oct.

2
1
1
2
5

2
15
15
15

Janl6’28

May

2

. 16
. 15
. 15

. 15

30

.30
. 31

30

.30
. 31
. 15
. 10

et et e DD DO DO B RO 0O

B et et
=itV

LN
S o

—

»
Son

N

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Mar. 27 to
Mar. 27 to
Holders of rec.
Holders of ree.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

*Holders of rec.
0

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of reo.
Holders of rec.
June 21 to
Sept.21 to
Dec. 21 to
June 21 to
Sept.21 to
Deec. 21 to

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Mar.

June

Sept.

Dec.
Apr.

Mar.
Mar.
Mar.
Mar.

Apr.

Mar.

Apr.
Apr.
Apr.

9a
30a
30a
15

1
20a
31
30
30
31

3la

Apr. 2

May
Aug.

Nov.

June

Sept.

Deec.
Apr.
Apr.
Apr.
Avr.

Mar. ?

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

Mar.

Mar.

June 2

Sept.

Deec.
June

Sept.

Dec.
Apr.
Mar.
May
Apr.
Apr.
May
May
Aug.
Nov
Apr.
Apr.
June

Sept.

Dec.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Aug.
Apr.
June

Sept.
Mar.

Apr.

Miscellaneous (Continued).
Fox Film Corp., com. A and B (quar.)..
Freeport Texas Co. (quar.) ...
General Cigar, com. (quar.)
Preferred (quar.)
Debenture preferred (quar.)
General Electric (quar.) ...
Special stock (quar.) .
General Ice Cream
General Motors Corp., preferred (quar.)
Six per cent debenture stock (quar.)..
Seven per cent debenture stock (quar.)
General Outdoor Advertising. com. (qu.)
General Refractories (quar.)
Gilehrist Co (quar.)....
Gimbel Brothers, pref. (qu
Globe-Wernicke, common (qu 5
Gobel (Adolf), Inc., conv. pref. (quar.).
Goodrich (B.F.) COA preferred (quar.)
Goodyear Tire & Rubber of Canada, pf.
Gorham Mifg., 1st pf. (acct accum.div.) -
Gotham Silk Hoslery. 7% pref. (qu.) ..~
Great Northern Ore Properties
Group No. 1 Ol
Guenther Publishing Co.—
Preferred (quar.) ...
Quarterly
Quarterly
Gulf States Steel, first preferred (quar.)
First preferred (quar.)

Hall (C. M.) Lamp.._._
Hall (W. F.) Printing

Hamliton Rank Note.
Harbison-Walker Refr: .
Hartman Corporation, class A (qum')
Class B (quar.) In class A stock
Hathaway Baking, pref. A (quar.)
Hibbard, Spencer, Bartlett Co. (umnthly)
Monthly
Monthly ..
Hillcrest Collieries, com. (quar )-
Preferred (quar. )

uarterly
Independent Oll & Gas (quar.)
Indlana Pipe Line (quar.)....... s
Internat. Business Machines (quar.)....
International Harvester com. (Quar.)..
Internat. Mateh, partic. pref. (quar.)..
International Paper, com. (quar.) -
Seven per cent pref. (quar.) 23
Six per cent preferred (quar.). -
Johns-Manville Corp., com. (quar. 1
Kayser (Jullus) & Co., com. (quar.)
Kellogg Switchboard & Sup., com.(qu.) -
Preferred (quar.).......
Kelsey Wheel, pref. (quar,
Kerr Lake Mines, Ltd
Kirby Lumber, common (quar.
Common (QUAar.) e eeeccccaean
Common (QUAar.) - -c....
Knox Hat, Inc., com, (quar.).
Class A participating (quar
Prior preferred (quar.) ..
Prior preferred (quar.)
Bceond preferred
Kruskal & Kruskal, Ine. (ouarterly)..
Lago Oll & Transport (No. 1) (quar.
Lion Oll Refining, com. (quar.
Common (extra)
Loose-Wiles Blscuit—
Old com. (one share of new no par com)
New no par common (quar.) (No. 1)_.
Second preferred (quar.)
Lord & Taylor, 2d pref. (quar.) ..
MacAndrews & Forbes, com. (quar
Preferred (QUAL.) -cccmccccmeeaa
Macy (R. H.) & Co., com. (No. 1)_
Madison Square Garden Co. (qua.r
Quarterly
Quarterly
Magma Copper (quar.)..
Manufactured Rubber. Drel’ (quar )
Maple Leaf Milling, pref. (quar.)..__._
MeCall Corporation, common (quar.) ..
MecCrory Stores, preferred (QUAar.) e
Preferred (quar.)
Preferred (quar.)
MecLellan Stores, com. A and B (quar.).
Common A and B (quar.)
Common A and B (quar.,
Common A & B (pay. In com. )
Mexican Petroleum, com. (QUAr.) .o ...
Preferred (QUAL.) - - cccmemeaas
Mid-Continent Petroleum (quar.)
Miller Rubber, com. (quar.)
Montgomery Ward & Co., com. (quar.) .
Motion Picture Capital Corp., pref. (qu.)
Mountain & Gulf Oil (QUAT.) ceceeaaa o

Natlonal American Co., Inc.(qu.) (No.1
Natlonal Biscult, common (quar.)..._.
Natlonal Carbon, preferred (quar.)....
Natlonal Cash Register, class A (quar.).

onl
V*75¢.
$1.25
*2

National Casket, common (quar.) ...... *3$

National Fireproofing, pref. (quar.)
Nelson (Herman) Corp. (quar.).
Stock dividend.
Quarterly. ..

Newmont Mining borporatlon (quar.) -
New York Alr Brake (quar.)

New York Transportation (quar.)
Nipissing Mines (quar.) - - ---.__

Preferred (QUAL.) mccccemeaoa.
Oil Well Supply Co., pref. (quar.)
Ous Elevator, com. & pref. (quar.).
Preferred (quar.)
Preferred (quar.).
Preferred (quar.)-
Preferred (quar.)
Overman Cushion Tire, Inc., com., (qu )
Pacific Steel Boiler (quar.) .
Packard Motor Ci
Monthly
Pan American Petroleum &
Common and common B (quar.) ...
Pathe Exchange, common A & B (quar.)
Pennsylvania Salt Mfg. (Quar.) ...~

Phillips-Jones Corp., preferred (quar.) .- 1 13

Ploneer Petroleum, pref

May 20
Aug. 20

.Apr. 30

Holders of rec. Mar.30
Holders of rec. Apr. 156
Holders of rec. Apr. 20a
Holders of rec. May 24a
Holders of rec. June 24a
Holders of rec. Mar. 15@
Holders of rec. Mar. 15¢*
Holders of rec. Apr. 1
Holders of rec. Apr. 9a*
Holders of rec. Apr. 96°
Holders of rec. Apr. &%
Holders of ree. Apr. b4
Holders of rec. Apr. 7a
*Holders of reec. Apr. 16
Holders of rec. Apr. 16a
Holders of rec. Mar. 20
Holders of rec. Apr. 16
Holders of rec. June 1560
*Holders of rec. Mar. 31
*Holders of rec. May 16
Holders of rec. Apr. 15a
Holders of rec. Apr. 9a
Holders ot rec. Mar. 25a

Holders of rec. Jan. 20o
Holders of rec. Jan. 20
Holders of rec. Jan. 20a
Holders of rec. June 156+
Holders of rec. Sept. 156
Holders of rec. Dec. 15a
*Holders of rec. Apr. 1
*Holders of ree. Apr. 20
*Holders of reec. Apr. 20
Holders of rec. Aug.
Holders of rec. Apr. BA
Holders of rec. May 170
Holders of rec. May 17@
*Holders of rec. Apr. 1
Holders of ree. Apr. 22
Holders of rec. May 20
Holders of rec. June 17
Holders of ree. Mar. 31
Holders of rec. Mar. 3%
Holders of ree. Apr. 6
*Holders of rec. Apr. 13
*Holders of ree. Apr. 1}
Holders of rec. Apr.
Apr. 5

July 3

Oct. 5 .
Holders of ree. Mar. 31
Holders of rec. Apr. 22
Holders of rec. Mar. 23@
Holders of ree. Mar. 258
Holders of ree. Mar. 250
Holders of rec. May
Holders of ree. Apr.
Holders of rec. Apr. la
Holders of ree. Apr. .1a
Holders of rec. Apr. 15a
Holders of ree. Apr. 9
Holders of ree. Apr. 9
Holders of rec. Apr.d20e
Holders of rec. Apr.
Holders of rec. May 33
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of ree. June 15
Holders of rec. Sept. 15
Holders of rec. July 15
Holders of rec. Apr. 20a
Holders of rec. Apr. 11a
Holders of rec. Mar. 31@
Holders of rec. Mar. 316

la

Holders of ree. June 1@
*Holders of rec. July 11
Holders of rec. Apr. 18&
Holders of rec. Apr. 16a
Holders of rec. Mar. 316
Holders of rec. Mar, 318
Holders of rec. Apr. 29a
Holders of rec. Apr. &
Holders of rec. July &
Holders of rec. Oct. &
Holders of rec. Mar. 318
Holders of rec. Mar. 318
Holders of ree. Apr. 3
*Holders of rec. Apr. 20
Holders of rec. Apr. 206"
Holders of rec. July 20a
Holders of rec. Oct. 20a
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec. Mar. 21
Holders of rec. Mar. 31¢
Holders of rec. Mar. 318
Holders of rec. Apr. 1@
Holders of rec. Apr. 5@
Holders of rec. May &6
Holders of rec. Apr. 1
Holders of rec. Mar. 31
Holders of rec. Mar. 31
*Holders of rec. Apr 15
Holders of rec. Mar. 316
*Holders of ree. Apr. 20
Holders of rec. Mar. 308
*Holders of rec. May 2
Holders of rec. Mar.3%
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. Sept. 4
Holders of rec. Sept. 19
Holders of rec. Mar. 81
Holders of rec. Mar. 31
Holders of rec. Apr. 7@
Holders of rec. Apr. 1o
Holders of rec. Mar. 31°
Holders of rec. Mar. 31
Holders of rec. Mar. 33
Holders of rec. Mar. 33
Holders of rec. Apr. 15
Holders of rec. Mar. 31¢
Holders of rec. Mar. 316
Holders of rec. June 30&
Holders of rec. Sept. 30@
Holders of ree. Dee. 310

Holders of rec. Apr.
Holders of ree. Apr. 15&
Holders of rec. May 145

Holders of rec. Mar. 31e
Holders of ree. Apr. 1l@
Holders of rec. Mar. 3le

Holders of ree. Apr. 28
Holders of rec. Apr. 15
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Books Closed.

Name of Company. Days Inclusive.

™1 1 18 (Concluded).
Plerce, Butler & Plerce Mfg., common
($100 par) (QUAT.) - cc oo oo
Common. $25 par (quar.) ...
Eight per cent preferred (quar.)..
Seven per cent preferred (quar.)
Pittsb. Terminal Whse. & Transfer (qu.)
Plym'th Cordage, com. & empl. stk. (qu.)
Portland Gold Mining (quar.)
Pralirie Pipe Line (quar.) B
Procter & Gamble, 8% prel. (quar.)
Pro-phy-lac-tic Brush, common (quar.).
Prudence Co., Inc., preferred
Prudence Plan of N. Y., pref. (quar.)...
Pure Gold Manufacturing
Q. R. 8. Musie, com. (monthly) .
Monthly
Quaker Oats, com. (quar.).
Common (extra)
Preferred (quar.)

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
0| Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
*Huiders of rec. Apr.
*Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec.

Reld Ice Cream Corp., pref. (quar.)
Remington-Nolseless Typew., pf. (qu.).
Remington-Rand, In¢c.—

Common (payable in common stock)._| 71
Rice-Stix Dry Goods, com. (quar.)..... 3
Richfield Oll (quar.)
Richmond Radiator, old pref. (quar.) . *$)1.

New pref. (par $50), (qQuar.) . ... Ly
Safety Cable Co. (quar.)...
8t. Joseph Lead (quar.) .

Extra

Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of ree.
June 10
June 10
Sept. 10
Sept. 10
S Dec. 10
Extra. - s . Dec. 10 to
Balt Creek Produeers Association (qu.)-- 3| Holders of rec.
Bavage Arms, second preferred (quar.) - - *Holders of rec.
Behulte Retall Stores, common (QUAT.) - 1| Holders of rec.
Commen (qQUAL.) - e e v cecccccmnn . Holders of rec.
Commen (quUar.)...... Holders of rec.
Beott Paper, pref. (quar.) Holders of rec.
Seagrave Corp. Holders of rec
Securities Management, olass A (quar.). Holders of rec.
Beeman Broshers, Inc., com, (quar.) ... Holders of rec.
Segal Lock & Hardward, pref. (quar.).. Holders of reo.
Shaffer Oll & Refg., pref. (qQuUar.) .. Holders of reo.
Bhattuck (F. G.) Co. (quar.) Holders of rec.
Smith (Howard) Paper Mllis, pref. (qu.) Holders of ree.
Bpanish Riv, Pulp & Pap. Mills, com. (qu.) Holders of rec.
Preferred (: Holders of ree.
Spear & Co., 2d pref. (quar.) ... *Holders of rec.
Btanley Company, stock dividend *Holders of rec.
Btanley Works, pref. (QUAL.) -« cceemou Holders of rec.
Steel Co. of Canada, com. & oref. (qu.) .. Holders of ree.
) Holders of rec.
Apr. 1 to
Holders of rec.
2| Holders of rec.
Holders of rec.
Holders of rec.
. Holders of rec.
y . Holders of rec.
Tide Water Assoolated Oil (quar.)...... Holders of rec.
‘Tobacco Produets Corp., com. (QUATL.) . Holders of rec.
Tonopah Mining of Nevada. o= Apr. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of ree.
Holders of reoc.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.

Tuckett Tobacco, com. (quar.).
Preferred (quar.)

ng, preferred
United Verde Extension Mining (quar.) .
U. 8. Can, pref. (quar.) .. __.________.__
U. 8. Cast Iron Pipe & Fdy
Commeon (quar.)......

Preferred (quar.) -

U. 8. Industrial Alcohol, com. (quar.).
Preferred (QUAT.) ... ... Holders of rec.
Rad! Holders of rec.

) 13 = Holders of rec.
United States Smelting, Refining & Min-

ing, common and preferred (quar.)... Holders of rec. Apr. 7a
United States Steel Corp.—

Common (payable In common stock) ...
Unlversal Leat Tobacco, com. (quar.)..
Universal Pipe & Radiator, pref. (quar.)

Preferred (QUAT.) - - o oo oo

Preferred (quar.). .

Vick Cnemical (quar.) .. _......__.____
Victor Talking Mach., old pref. (quar.).

7% prior preferred (quar.)._.....___

$6 convertible preferred (quar.)......
Vipond Consol. Mines, Ltd. (Interim)..
V. Vivaudeu, In¢., com. (QUAar.) ...

Preferred (QUAT.) ... _____

It et et B RO DD et
SRERRRERRR?

stockholders'meet.Apr.18
Holders of rec .Apr. 15a
Holders of rec. Apr. 15a
Holders of rec. July 15a
Holders of rec. Oct. 15a
Holders of rec. Apr.
Holders of rec. Apr.
Apr. 3 to Apr. 22
Apr. 3 Apr.
Apr. 1 to Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Mar.
Apr. 1 to Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar. 31a
Holders of rec. Apr.
Holders of rec. Apr. 20a
Holders of rec. May 20a
Holders of rec. June 20a

‘Westinghouse Air Brake (quar.) ......__
‘Westinghouse Elec. & Mfg., com. (quar.)

Preferred (quar.)

‘White Eagle Oil & Refining (quar.).

Wright, Hargreaves Mines 4

Wrigley (Wm.) Jr. & Co. (monthly)....
yomhly

r hl

* From umofficial sources. t The New York Stock Exchange has ruled, that stock
will not be quoted ex-dividend on this date and not until further notice. $ The
New York Curb Market Assoclation has ruled that stock will not be quoted ex-
dividend on this date and not untll further notlce.

a Transfer books not closed for this dividend. d Correction. e Payable In stock.

of ac

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 April 2. The
figures for the separate banks are .the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(8tated in thousands of dollars—that 13, three ciphers (000) emitted.)

l New
|Capual. Profits.| Loans,
Week Ending Di.

April 2 1927, |Nat'l, |Dec. 31
State, |Nov.15
(000 omitted.) (Tr.Cos.|Nov.15

Members of Feld. Res.Bank.
Bank of NY & § $
Trust Co....| 4,000
Bk of Manhat'n{ 10,700
Bank of Americal 6,500
National City..| 75,000
Chemieal Nat..| 4,500, 19,061
Greenwlich Bank| 1,000
Nat Bk of Com_| 25,000
ChatPh NB & T)
Hanover Nat..
Corn Exchange.
Natlonal Park...
Bowery & E R.
First Natlonal__
Am Ex Irving Tr|
Continental. . __|
Chase National.
Fifth Avenue..
Commonwealth.,|
Garfleld Nat'l. .
Seaboard Nat'l.
Bankers Trust. ¢ *288,757 42,802
U 8 Mtge & Tr. 4,065, 77 55,951° 4,690
Guaranty Trust *446,843 57,530
Fidellty Trust. . 35,954 4,004
New York Trust) 140,451 23,385
Farmers L & Tr| 145,817 *107,602 20,439,
Equitable Truati0.000‘ 280,760 ‘318,201l 31,229

Total of awaﬂa:g2.500|54!.346:5.439.424 42,979 601.439’54.417.475:000,322 23,201
Totals, actual condition [Apr. 2!5.534,888 40,205 573.983'(:4,518,412'014,11523.3“
Totals, actual condition |Mar.28 5,399,087, 43,750/646,811/c4,353,676,598,191 23,318
Totals, actual condition |Mar.19/5,457,097| 41,122 667,704(c4,420,885598,074 23,208
of Fed'l [Res've
107,601{ 4,633
34,800/ 3,500
142,401] 8,133
142,172, 7,810
143,308 8,040
168,864 9,410|
s of Fed|'I| Res'vle Bank]|.
68,423 1,754] 4,772
22,986 896/ 1,840
91,409, 2,650, 6,612

90,157 2,692

Reserve
with

Legal
Depost-{ Depostts.
tordes.

Net Tme
Demand | De-
Dosiis.

,| Cash

Invest- in

ments, | Vauit.
&e.

Average. | Average, Avc,raac
510/ 7,480
2,990,
1,076
3,920
1,078
1,582
685
2,456
561
4,711
87
1,827,

25

Averags.
$

55,234 8,612
126,901 25,657
84,506 3,607
*858,414 145,642
117,208, 3,151
23,325 2,849
315,300 23,68
162,054 44,695
103,039,
170,995 31,436
130,903 6,436
46,857 21,133
205,055 12,467
4,106 390,335 38,146
120; 5,801 430,

p *524,068 40,222
25,442; ...
8,762, 4,433
16,562, 465
120,104 2,904

Average A!’ﬂ‘.

78! 14,126
1,743, 30,381

State Banks [Not Me mbers
State Bank..__.| 5,000 5,761
Colonlal Bank..| 1,400, 3,000

Total of averages 6, 8,761

Totals, actual condition {Apr. 2
Totals, actual condition |Mar.26
Totals, actual conditlon |Mar. 19

Trust G les N b
Title Guar & Tr| 10,000 19,606
Lawyers Trust. 3,000 3,42

Total of averages| 13,000, 22,936

Totals, actual coindition |Apr. 2
Totals, actuai co/ndition |Mar.26| 90,765 2,515
Totals, actual coindition (Mar. 19| 91,143 2,587,

Gr'd aggr., avge.[381,900/576,044/5,673,234| 53,762/612,267 4,546,0821672,362 23,261
Comparison with prev.week..| —3,138/ ~+85/+6,925 +13,749‘+4,185L —3

Gr'd aggr., acfcond'n |Apr. 205,767,217 50.707554,7&’ 4,645,830686,229/23,340
Comparison witih prev.|week. | +134058(—3,595-73,014) +163,870|+16287 -+22

Gr'd aggr., act'fcond'n |Mar.26/5,633,159 54,305657,722 4.481.900'669.94223.318
Gr'd aggr., act’foond'n [Mar.19,5,717,104{ 53,119681,612| 4,574.513672,348 23.266
Gr'd aggr., act'fcond'n (Mar, 12/5,524,816| 56,284 644,084] 4,412,944 667,397 23,202
Gr'd aggr., act'Joond'n |Mar. 54,494,370| 55,000 573,300, 4,370,768 669,739 23,363
Gr'd aggr., act'}cond'n Feb, 26 5,497,097| 58,006 615,731 4,389,693 679,527 23,368
Gr'd ager.. act'lcond'n [Feb. 19 5,417,574] 55,242 564,042 4,306,904 686,412 22,467

Note.—U. 8. deposits deducted from net demand deposits in the general total
above were as follows: Average total Apr. 2, $78,721,400. Actual totals Apr. 2,
$76,056,000; Mar. 26, $80,840,000; Mar. 19, $81,139,000; Mar. 12, $22,163,000;
Mar. 5, $23,562,000; Feb. 26, $24,964,000. Bills payable, rediscounts, acceptances
and other llabillties, average for week Apr. 2, $611,568,000; Mar. 26, $625,143,000;
Mar. 19, $609,186,000; Mar. 12, $34,185,000; Mar. 5, $621,780,000; Feb. 26, $615,~
645,000. Actual totals Apr. 2, $573,051,000; Mar. 26, $689,153,000; Mar. 19,
$696,820,000; Mar. 12, $698,354,000; Mar. 5, 8643,573,000; Feb. 26, $648,529,000.

* Includes deposits In forelgn branches not Included in total footings as follows:
Natlonal City Bank, $235,583,000; Chase Natlonal Bank, $12,426,000; Bankers
Trust Co., $35,618,000; Guaranty Trust Co., $87,227,000; Farmers' Loan & Trust
Co., $4,523,000; Equitable Trust Co., $91,772,000. Balances carried in banks In
forelgn countrles as reserve for such deposits were: National City Bank, $40,862,000;
Chase Natlonal Bank, $2,034,000; Bankers Trust Co., $2,843,000; Guaranty Trust
sC7oi).ogiidggtm'm: Farmers' Loan & Trust Co., $4,523,000; Equitable Trust Co.,

¢ Deposits In forelgn branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:

38,599| 64,034
28,400 6,000

66,999( 70,034/
66,501

67,749
91,809

69,764
72,340

43,498
18,110

61,608
60,917

60,535 1,987
61,810 1,934

995 ...
1,011
2,008,
2,013

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages,

Reserve b
in Total Reserve
Dspostiaries| Reserve. Required.

Surplas
Reserve.

fPayable In common stock. ¢ Payable In scrip. AOn
dividends. m Payable In preferred stock.

¢ Cushman & Sons common stock dividendis payable in $8 preferred stock on the
valuation of $100 for preferred stock

o Subject to approval of stockholders.

p Seagrave Co. dividend 1s 30¢. cash or 234 % In stock.

¢ Philadelphia Co. stock dividend I8 one one-hundred-twentleth of a share of
eommon stock.

r Payable elther In eash or class A stock.

# Payable either (n cash or Class A stock at rate of $25 per share.

¥ w Dividend is 50 cts. a share, payable In elther cash or class A stock at the rate |

Members Federal
Reserve Bank....

State banks*

Trust companles*_ ..

Total April 2___.
Total Mar. 26....

3
9,157,590
8,133,000/ 4,216,000( 12,349,000| 12,059,820 289,180
2,650,000, 6,612,000( 9,262,000 9,241,200 20,800

10,783,000{612,267.000,623,050,000/613,582,430| 9,467,570
10,625,000 605,347,000 615,972,000/611,705,910| 4,266,0

Total Mar. 19.___| 12,489,000 606,364,000 618,853,000(618,455,740| 75,153,260
Total Mar. 12.___| 12,526,000 585,525,000/598,051,000/594,606.500! 3,384,500

* Not members of Federal Reserve Bank.

b This I8 the reserve required on net demand deposits In the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank,
includes also amount of reserve required on net time deposits, which was as follows:
Apr. 2, $18,009,660; Mar. 26, $17,806,000; Mar. 19, $17,039,400; Mar. 12, $17,751,=

s $ $
601,439,000/601,439,000/592,281,410

of one-fortieth of a share of class A stock for each share of common. Erroneously |

in previous lssues as 62}4 cts. 540; Mar. 5, $18,118,380; ¥eb. 26, $18,203,150.
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Actual Figures.

Reserve a
f Reserve
Required.

Total

Surplus
Reserve.

7
Depostitaries Reserve.

Members Federal
Reserve Bank_ ...
Btate banks*_____ =

$ $ $ $
573,983,000(573,985,000{605,817,010{-31,834,010
49,820
Trust companies*. ..

4,210,000| 12,020,000| 11,970,180
6,515,000( 9,207,000 9,137,550 69,450

10,502,000{584,708,000(595,210,000(626,924,740{-31,714,740
10,555,000|657,722,000/668,277,000/605,198,680| 63,078,320
11,997,000/681,612,000/693,609,000/614,316,570| 4,536,430
Total Mar. 12__..1 12,401,0001644,984,000/657,385,0001597.248,210! 60,136,790

* Not members of Federal Reserve Bank.

a This Is the reserve required on net demand deposits in the case of State banks
and trust companies, but In the case of members of the Federal Reserve Bank in-
cludes also the amount of reserve required on net time deposits, which was as follows:
Apr. 2, $18,423,450; Mar. 26, $17,945,730; Mar. 19, $17,942,220;Mar. 12, $17,791,~
620; Mar. 5, $17,866,140; Feb. 26, $18,165,090.

7,810,000
2,692,000

Total April 2__..

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.
(Figwress Furaished by State Banking Department.)

Differences from

April 2. Previous Week.

$ $1,281,490 Inc.$10,129,600
- 5,334,200 Inc. 408,200
24,100,000 Inc. 45,200
104,614,100 Dee. 1,916,400
1 .908, Deec. 8,472,200

Loans and {nvestmenis

Gold

Currency notes

Deposits with Federal Reserve Bank of New York.

Total deposits

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panlesin N. Y. City exehange, and U. 8. deposits._1,253,575,600

Reserve on deposits 172,978,900
Percentage of reserves, 30.5%.

Dee.
Deo.

2,482,500
2,087,000

State Banks——
Cash in vault -*$39,255,800 16.98%
Deposits in banks and st ..~ 11,615,800 5.02%

Total. ccccmmmanan cevemtanans 350,871,600 22.00%

—Trust Companics—
$94,792,500 15.54%
27,314,800 4.479%

$122,107,300 20.01%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and wrust eompanies combined on April 2 was $104,614,100.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and

Total Cash
Investments.

in Vaulls.

Reserve in
Depositaries.

$
76,615,500
88,536,500
96,557,700
105,590,700
300

$
6,6889,205,600
6,667,713,300
6,0664,332,100
6,713,433,300

3
734,203,700
726,827,700
738,221,800

761,848,700
786,239,700
757,056,100
746,207,200
731,499,000
731,203,500
721,361,700
726,327,800
715,260,100
732,128,700
731,343,200
757,650,300
751,432,100
755,811,600

3,224,500
88,391,100
99,657,600

82,581,000
82,657,800
83,196,200

947,733,100
6,954,724,700

SNNTe

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the “Clearing House Returns’’ in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK
CLEARING HOUSE.
(Stated ¢n thousands of dollars, that s, three ciphers [000] omiited.)

Loans,
counts,
Invest-

ments,
eto.,

Reserve
with
Legal

Depost-
tordes.

CLEARING
NON-MEMBERS

Week Ending
April 2 1927,

Members of
Fed'l Res've Bank,|
Grace Nat'l Bank. |

State Banks.

Cash Net
Deman.
Deposits

Average.!

$ $
13,814 6,846

Bank of Wash, H'ts
Trust Company.
Not Member of the

Federal Reservs Bank

Mech. Tr., Bayonne 500

Gr'd aggr., Apr. 2| 1,900
Comparison with prev. week

Gr'd aggr., Mar, 26
Gr'd aggr., Mar..19
Gr’'d aggr., Mar, 12
Gr'd aggr., Mar, 5

a United States deposits deducted, $53,000.

Bills payable, rediscounts, acceptances and other liabllities, $3,011,000.
in reserve, $74,540 Increase.

10,602 7,246

9,156 3,566

al7,658
0 0

al7,858
18,314
18,184
18,070!

1,754

Deflelt

Boston Clearing House Weekly Returns.—In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Apr. 6

Changes from
1927.

Previous Week.

Mar. 30
1927.

Mar. 23
1927.

$ s
72,650,000 72,650,000
96,012,000 93,448,000

1,043,207,000{1,041,143,000
661,376,000| 670,240,000
143,051,000| 147,954,000
236,502,000| 236,084,000
32,441,000 33,151,000
30,015,000 36,191,000
79,285,000 81,989,000
78,883,000| 79,401,000
8,945,000 9,027,000
280,000 317,000

$ $

72,650,000/ Unchanged
97,670,000{Inc. 1,658,000
1,034,014,000|Dec. 9,193,000
670,654,000({Inc. 9,278,000
156,785,000/ Inc. 13.734.000
233,044,000 Dec. 3,458,000
30,401,000/ Dec. 2,040,000
41,112,000{Inc. 11,097,000
87,698.000({Inc. 8,413,000
80,280,000(Inc. 1,397,000
8,943,000|Dec. 2,000
955,000/Ingc. 675,000

Surplus and profits

Loans, disc'ts & Invest.
Individual deposits._..
Due to banks.... =
Timedeposits. i
United States deposits.
Exchanges for Cl'g H'se
Due from other banks_.
Res've in legal depos'ies
Cash In bank. ...
Res've excess In F.R.Bk

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Ap:il 2, 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
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes “Reserve with
legal depositaries’’ and ‘“Cash in vaults.”

Week Ended April 2 1927.

Membersof| 1927
F.R.System Total.

$50,225,0

Two Ciphers (00)
omilted. Trust
Compantes

$5,000,0| $55,225,0
17,849,0( 172,549,0
46,971,0(1004,942,0
1,372,0{ 44,804,0
,017109,354,0
1,059,0| 140,825,0
657,220,0
160,080,0
958,125,0
3,309,0
68,737,
10,481,0
82,527,0

Capltal

Surplus and profits

Loans, disc'ts & Investm'ts
Exchanges for Clear. House

Total deposits

Res've with legal deposits.

Reserve with F. R. Bank..| 68,737,0
9,052,0

Total reserve & cash held..| 77,789,0

Reserve required 69,075,0 73,229,0

Excess res. & cash in vault. 8,714,0 9,298,0

* Cash In vault not counted as reserve for Federal Reserve members.

13,111,0

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 April 6 1927 in
comparison with the previous week and the corresponding
date last year:

Aprit § 1027, Mar.sg 1927. Apri 7 1926,

403,498,000
9,539,000

Resources—
Gold with Federal Reserve Agent

3
378,610,000 344,020,000
Gold redemp. fund with U. 8. Treasury

11,171,000 9,968,000

389,781,000
125,803,000 237,802,000
488,681,000 488,134,000

1,027,521,000 1,115,807,000 958,154,000
32,923,000 32,010,000 42,878,000

1,060,444,000 1,147,817,000 1,001,032,000
14,966,000 15,952,000 22,264,000

69,301,000 94,221,000 106,406,000
33,917,000 26,078,000 48,778,000

Gold held exclusively agst. F. R. notes.
Gold settlement fund with F. R. Board..
Gold and gold certificates held by bank..

413,037,000 353,988,000
253,054,000

351,112,000

Total gold reserves
Reserves other than gold

Total reserves.. .
Non-reserve cash
Bills discounted—

Secured by U. 8. Govt. obligations_ ...

Otber bills discounted. o

‘Total biils discounted. .
Bllls bought in open mark:
U. B. Government securities

103,218,000
56,884,000

11,947,000
25,711,000
39,864,000

120,299,000
57,275,000

13,143,000
31,827,000
47,307,000

155,184,000
44,187,000

5,352,000
30,119,000
22,417,000

57,888,000
2,411,000

259,670,000

660,000 643,000
151,368,000 145,077,000

Treasury notes
Certificates of indebtedness.

Total U. 8. Government securities
Forelgn loans on gold

Total bills and securities (Se¢ Note) ... 237,624,000 269,851,000

Due from forelgn banks (See Note) S 659,000
Uncollected items 160,659,000
Bank premises. . - 16,276,000 16,276,000 16,701,000
All other resourc - 2,249,000 2,165,000 3,518,000

1,492,877,000 1,604,089,000 1,448,905,000

Total resources.

Liabilttes—
Fed'l Reserve notes in actual eirculation.
Deposits—Member bank, reserve acc't..

Foreign bank (Se¢ Note)
Other deposits....

Totaldeposits
Deterred avallability items.
Capltal pald In. ..
Surplus
All other liabilities. .

Total lHablilitles

421,222,000
819,451,000
4,858,000
1,126,000
7,975,000

833,410,000
135,330,000
38,293,000

417,357,000 369,838,000
927,624,000 839,003,000
17,335,000 8,082,000
1,664,000 2,652,000
8,374,000 6,859,000

954,997,000 856,596,000
128,837,000 125,634,000
38,270,000 33,922,000
61,614,000 61,614,000 59,964,000
3,008,000 3,014,000 2,951,000

1,492,877,000 1,604,089,000 1,448,905,000

Ratio of total reserves to deposit and
Fed'l Res've note llabilities combined.

Contingent llabllity on bllis purchased
for foreign correspondence.

84.5% 83.6% 81.6%
41,040,000 40,635,000 17,962,000

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added
n order to show separately the amount of balances held abroad and amounts due te
forelgn correspondents. In addition, the caption, “‘All other earning assets,” pre-
viously made of Federal Intermediate credit bank debentures, was changed to “Other
securities,”” and the caption **Total earning sasets™ to ‘"Total bills and securities."
The latter term was adopted as & more accurate description of the total of the dis-
eounts, seceptances and securities acquired under the provisions of Sections 13 and 14
of theFederal Reserve Aos, which It was stated, are the only Itemsincluded 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, April.7, and showing the condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
a8 8 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 2058 being the first item in our department of “Current Events and Discussions.”’

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 6 1927.

April 6 1927.|Mar. 30 1927.|A’|!ar.23 1927.|Mar. 16 1927 | Mar. 9 1927. [Mar. 2 1927 |Feb. 23 1927 |Feb. 16 1927. Apri 7 1926.

. RESOURCES. i | $ 3 s s s s s
Gold with Federal Reserve agents. 630,855, 3.495,000/1,619,911,000/1,689.080,0001,573.277,000|1,534.183,000/1,560,960.000(1,547,671,000|1,384,531,000

Gold redemption fund with U. 8. Treas_ 45,304, 21.000\ 51,105,000 46,481,000| 47,442,000 43,204,000 38,751,000 44,528,000/ 47,741,000

Gold held exclusively agst. F. R. notes £ 1,665, l('».OO(l}1.071.014}.()()0 1,735,561,000/1,620,719,000(1,577,387,000(1,599,711,000 92,199,000|1,432,272,000
Gold settlement fund with F. R. Board._ 78, 620,488,000 608,963,000| 524,085,000| 599.876.000 633.998.000| 621.859.000 3,854,000( 730,247,000
' Gold and gold certificates held by banks_ 33,509, 35,805,000/ 753,657,000{ 764,095,000| 792,066,000 770.201,000( 761,528.000 781,010,000 620,827,000

E},()22.946.4)()0 3,021,899,000 3,033,636,000(3,023,741,000,3,012,661.000(2,981,586,000(2,983,098,000 2,990.063,000(2,783,346,000
160,490,000 160,794.000{ 159,644,000} 161,144,000| 160,619,000, 162,328,000/ 157,938.000 168.013,000| 150,305,000

Total reserves. 3,183,436,000 3,182.693‘000‘3.193.280.000'3,184.885.000 3,173,280,000/3,143,914,000(3,141,036,000(3,158,078, 00 2,933,651,000
Non-reserve cash____

59,972,000 63,759,000 66,465,000 67,896,000 68,554,000 66,755,000 66,126,000 74,980,001 61,484,000
Bills discounted:

Secured by U. 8. Govt. obligations...| 213,306,000/ 259,084,000 268,421,000/ 175,457,000/ 240,074,000 248,505,000| 210,357,000 230,954,000 290,169,000
Other bllls discounted 188,642,000 196,937,000/ 188,716,000 155,065,000| 175,865,000| 186.139.000| 187.572.000 165,516,000 288,383,000

401,048,000( 456,023,000 457,137,000/ 330,522,000 415,939.000| 434,644,000/ 397.929.000 396,470,000| 578,552,000
239,221,000) 237,409,000 231,259,000/ 218,870,000/ 264,685,000 289,023.000| 280.189.000 314,985,000| 229,773,000

74,870,000/ 68,206,000/ 61,950,000| 58,364,000 65,413,000/ 58.888.000| 56.788.000 57,370,000( 74,997,000
y notes 85,377,000  88,380,000| 71,733,000| 61,394,000| 80,251.000| 94.687.000/ 93.075.000 94,807,000 134,897,000
Certlificates of Indebtedness -| 181,688,000| 196,516,000/ 208,564,000/ 855,582,000\ 161,265.000| 157.399.000| 155.345.000 159,646,000 132,135,000

Total U. 8. Government securities. 341,935,000 353,102,000/ 342,247,000 475,340,000/ 306,929.000| 310,974.000| 305,208,000 311,823,000| 342,029,000
Other securltles (see note) 2,500,000 2,500,000 2,000,000 2,000,000 2,000,000 2,000,000 2,000,000 2,000,000 5,185,000

Forelgn loans on gold... S T 8,800,000

Total bills and securities (see note)....| 985,604,000/1,049,034,000(1,032,643,000/1,026,732.000 989.553,000(1.036,641,000| 985,326,000(1,025,278,000|1,164,339,000
Due from orelgn banks (see note) . 659,000 660,01 660,000 659,000 y 659,000 659,000 658,000 643,000
Uncollected items -| 643,961,000 602,896,000/ 644,812,000 844,454,000 499, 693,213,000/ 610,228,000/ 798.547,000| 635,145,000
Bank premises.. . 58,558.000|  58,485,00| 58,471,000/ 58,464,000| 58,460.000| 58.381.000 58,351,000 58,350.000( 59,480,000
All other resourees 12,982,000 13,057,000 11,688,000 11,541,000 12,730,000/ 12,735.000 12,577,000 12,322,000 15,040,000

ced = 4,945,172,000/4,970,584,000/5,008,019,000(5,194,631,0004,919,734,000 5,012,298,000/4,874,303,000(5,128,211,000| £,869,782,000
{ LIABILITIES.
F. R. notes In actual circulation 1,727,429,000/1,711,337,000(1,701,642,000{1,706,227,000(1,718,803,000 1,716,956,000(1,708,330,000(1,685,431,000|1,652,878,000
tg—

Depost -
Member banks—reserve account. .....|2,231,951,000(2,274,464,000(2,300,454,000/2,295,305,000 2,221,149,000(2,231,271,000(2,165,653,000/2,288,588.000/| 2,191,635,000
Government 13,527,000 31,869,000 5,700,000 ' 15,189,000/  35,265,000| 27,727,000| 28,521.000| 60,580,000
4,925,000 5,546,000 5,759,000 4,650,000 4,929,000 4,707,000 5,388,000 7,954,000
15,064,000( 15,622,000 17,424,000 19,767,000/ 18,118,000 16,595,000 19.846.00( 18,298,000

2.265,467.000/2,327,501,000|2,329,337,000(2,323.032,000(2 260,755,000 2,289,581,000(2,214,682,000(2,342,343,000 2,278,467,000
582,633,000/ 562,660,000| 608,526,000| 797,302,000 572.160.000| 639.342 000 584,874,0001 734.963,000( 582,779,000
128,212, 127,602.000| 127,567,000/ 127,692,006 127,700,000| 128,788.000| 126,509,000 126,099,000 120,455,000
228,775,000) 228,775,000| 228,775.000| 228,775.000| 228,775.000| 228.775.000| 228.775.000 228,775.000| 220,310,000

12,656,000 12,709,000 12,172,000 11,603,000 11,451,000/ 10,856,000 11,133,000 10,600,000 14,893,000

Total liabilities. . ---|4,945,172,0004,970,584,000(5,008,019,000|5,194,631,000|4,919,734,000(5,012,298,0004,874,303,000|5,128,211,000 1,869,782,000

Ratlo of gold reserves to deposit a
F. R. note llabilitles combined 75.7% 74.8% 75.2% 75.0% 75.7% 74.4% 76.0% 74.2% 70.8%

Ratlo of total reserves to deposit and
F. R. note llabllitles combined 79.7% 78.8% 79.2% 79.0% 79.7% 78.5% 80.1% 784% 74.6%

Contingent liabllity on bills purchased
for foreign correspondents 147,819,000] 147,608,000 147,946,000 145,583,000( 96,480,000 05,834,000| 92.002,000{ 92.329.000 68,172,000

DAstribution by | £ aturiides—

3 $ 3 $ 3 $ 5 $ S
1-15 days bills bought In open market.| 107,296,000( 115,041,000 102,980.000| 89,509,000| 126,376,000 142,585,000 140,345,000 175,233,000 97,117,000
1-15 days bills discounted 312,414,000| 364,820,000 370.035,000| 241,049,000 325,347,000 347.085,000| 309,200.000| 310,434 000 430,712,000
370 000 5,206,000 9,140,000| 177,500,000 e 1,826,000 4,360,000 36,000

1-15 days municipal warrants —mr caeies - e e s
16-30 days bills bought in open market_.| - 68 871,000 53,777.000| 58,518,000| 58,439,000 57.634,000 8 0| 52,615,000
16-30 days bills discounted 23.799, 100, 22,153,000 25,881,000 24,948,000 24,047,000( 24,462,001 26,246 34,987,000
16-30 days U. 8. certif. of Indebtedness. 2 550,000 650,000
16-30 days munleipal warrants L =4 E
81-60 days bills bought In open market.| 48,143,000| 53,125,000| 56,206,000 000/ 51,824,000
81-60 days bills dlseounted 34,724,000 36,630,000 32,075,000 3,445 35,69 59,119,000
31-60 days U. 8. certlf. of Indebtedness.
81-60 days municipal warrants = o
61-90 days bllls bought In open market. 12,820,000 i , { ,000 5 ,000 23,234,000 24,807,000
61-90 days bills dlscounted . ___________ 19,695,000| 21,380,000| 20,252,000, 21,640.000 17,628,000 37,770,000
61-90 days U. 8. certif. of Indebtedness.| 74,064,000 76,644,000/ 74,709,000 146,000 -~ 62,991,000
61-00 days municipal warrants i B
Over 90 days bills bought in open market 2,591,000 2,224,000 1,556,000 2,990,000 3,256 000, 3,561,000 3,140,000 3,410,000

9,661,000 8,933,000 8,679,000 15,964,000

Over 90 days bllls discounted 11,316,000 11,040.000 8,894,000 9,440,000 9,870,000
Over 90 days certlf. of Indebtedness 107,254,000| 1186,666,000| 124,165,000) 177,286,000/ 161,265,000 155,570,000| 155,345,000| 155.286.000 69,108,00

Over 90 days municipal warrants 6
F. R. notes recelved from Comptroller..|2,947,635.000(2,927,452,000|2,926,576,000 2,921,182,000(2,930,573,000(2,917,319.000(2,928,346,000|2,940,114,000 2,802,474,000
F. R. notes held by F. R. Agent 835,133,000| 829,156,000/ 833,073,000/ 828,973,000| 832,818,000| 845,078,000 861,698,000/ 870.268.000 843,261,000

Issued to Federal Reserve Banks....[2,112,502,0002,098,296,000(2,093,503,000/2,092.209,000|2,097,755,000(2,072,241,000 2,066,648,000/2,069,846,000 1,95,2913,000

—_—

How Secured—

By gold and gold certificates. 401,604,000 401,604.000| 400,640,000/ 400,640,000 371,534,000 367,952,000 362,953.000 357,928,000 309,393,000

Gold redemption fund 99,834,000/ 106.974,000/ 101,884,000/ 96,137.000| 99.855,000| 107.685,000| 101,470,000 101.453.000 99,051,000
-1,129,417.000/1,104,917,000|1,117,387.000/1,192,303,000|1,101,888.000(1,058.546..000|1,096,537.000/1,088 290000 976,087,000

620,052,000/ 670,937,000\ 666,442,000\ 532,184,000| 657,734.000| 700.594.000| 654.539.000| 689 590 000 777,026,000

2,250,907,000'2,284,432,000/2,286,353,000'2,221,264,00012,231,011,00012.234.777.000'2.215.499.000 2,237,261 .0002.161,557,000

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 du
to foreign corr d In add the caption, “"All other earning assets,” previously made up of Forelgn Intermediate Credit Bank debentures, was changed to
'*Other securities,” and the caption,” *“Total earning assets” to “Total bills and securities.”” The latter Item was adopted as a more accurate description of the total of
ge dllscounts. acceptances and securltles acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included;

erein,
WEEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 6 1927.
e —onrhrafechdeddy

Two ciph (ied.”
Pl Reveros Bk et | Boston. | New Yort.| Patia. |Crevetand.|Richmond| Agtanta. | chscago. |5z, Zowss. Minneap.|Kan. City| Dallas. |SanFran,| o,

RESOURCES. s B s s s s s s s s s s
Gold with Federal Reserve Agents|110.208.0| 403,498,0(123,910.0|197,263.0| 70,013,0(167,036,0/212.310.0| 19,878.0| 60.328.0 .0| 34,900,0/167,710,0/1,630.855.0
Gold red'n fund with U. 8. Treas.| 4.695.0|  9,530.0| 10,334.0| 2,781.0| 1,410.0| 2.459.0| 4.422}0| 1.752.0| 1.001.0 0| 1.572,0| 214740/ " 45.304.0

4
Gold held excl. agst. F.R. notes|114.903.0) 413.037.0/134,244,01200.044,0| 71.423.0(169,495,0/216.732.0( 21,630.0 62.310,0| 65.676.0| 36,472,0|170.184
Gold settle't fund with F.R.Board| 63.555.0| 125.803.0/ 51.288,0| 48.996.0| 27,065.0( 10.820.0|151,491,0( 18.897.0| 18,430.0| 29/489.0| 19/841.0| 37'703
Gold and gold certificates. 30.299.0| 488.681,0| 27,123,0| 55.568,0| 4.775,0| 4.083.0| 51.8820| 13.982.0| 6.851.0 8,854,0| 33.895

Total gold reserves 208.757.0/1.027.521.0(212.655.0(304.608.0/104,163.0(193.398.0/420.045.0| 54.500.0| 57.600.0|102.741,0| 65.167.0/241 753
es other than gold.. -| 22,3400 32,9230 5.,637,0| 11,647,0/ 9,448,0| 11,351,0 22,696.0 19,147,0| 4,279,0| 5,248, 7,682,0| 8,002 160,490,0
__8.092.0| 160.400,0
Total reserves 231.097.0(1,060,444,0(218,292,0(316,255,0(113,611,0/204,749,0 442,741,0| 73.656.0| 91,879.0 . 0| 72,849,0(249,8' | %
- i 6.602.0) " 14.966.0 1.855.0| 47010 6.074.0] 431810 8.675.0 3.486.0) '987.0| 2:434.0| 2.538.0| 93ag| 13420,
Blls discounted: i
“by U. 8. Govt. obligations| 12.774.0/  69.301.0( 19.990.0| 25.486.0| 6.619.0| 4.286.0| 30.823.0] 6.100.0 881,00 1,326.0( 27,4
LTS Siaoxt. obile 10,805.0  33,917.0| 15.785.0| 16,325,0| 13,543.0| 25.807.0| 20.906.0| 47959 627.0] 2544.0] 25.749,0| Tagiodes
0

23,579.0 103,218,0( 35,775.0| 44,811,

0

.0(1,676,150,0
0| 613,278,0
0| 733,509,0
8 3,022.046,0

bt raauntad. o 20,162.0| 30,003.0 60.729,0| 10.834.0( 5.156.0| 10.508.0| 3.870.0| 53,213,
Blils bought In open market. -—.| 26,441,0) 56.884.0 10,943,0| 20.734.0| 9,622,0| 11.152,0| 29.704.0| 395089 0| 8:927,0( 24:453.0| 3903919
« B, 1 :
e s moat, seoursien 21240| 11,947.0 : 0 191800 1110l 24,4460 5333.0| 5.615.0] 9.835.0| 4.650.0| 3.7240| 748700
o| r1sio| 257110 46530 09770 ‘26'0| 385.0| 7.690.0| 8asvg| oone: 6.306.0| 12.749/0|  85.377.0
6.561.0( 39.864.0| 138340 221664.0| 4,354.0| 2,373.0| 20.516.0| 138300 13.824.0| 221599,0|  18,085.0

Treasury notes
Cert ficates of indebtedness. ..
Total U. 8. Gov.. securities...| 9,853.0 77,522,01 19,687,0! 36,605,01 7,008,01 2,860,0| 52,652,0 27,659,0 v 27,596,01 24,780,0 39.072.0‘ 341,935,0
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RESOURCES (Concluded)—
Two ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond, . . | St. Louts.| Minneap.| Kan. Ctty . |San Fran.| Total.

S $
Other securities 2,500,0 2,500,0

Total bills and securities. 237,624,0| 68,905,0 ,272, 985,604,0
Due from forelgn banks. - 659.0 < . 659,0
Uncollected items 9,965, 160,659,0| 53,652,0 .0| 52,905,0 3 82,374,0| 33,115,0| 11,644.0| 40,353.0| 23.241.0 37,724.0| 643,961,0
Baok premises. . 4 [t 4 16,276,0( 1,714,0/ 7,119,0{ 2,152,0 0. 8,038,0| 3,957,0| 2.774.0| 4,459 0| 1,752.0 3.,476.0 58,558,0
Al other resourc 47, 2,249,0 239,0| 1,034,0 320,0f 1,908,0f 2,240,0 982,0f 2,001.0 499,0 327,0/ 1,136,0 12,982,0

Total resources 361,620,0(1,492,877,0/344,657,0(491,881,0/211,944,0|285,601,0/687,153,0 174,468.0|138,526,0/205,847,0(138,284,0 412,224,0(4,945,172,0
LIABILITIES.
F. R. notes In actual clrculation. (128,193,0| 421,222,0(116,395,0(204,162.0| 69,449,0/173,972.0 227,526,0| 42,923,0( 64,931,0| 67,155,0| 39,592.0 171,909,0{1,727,429,0
Deposits:
blljlemher bank—reserve acc't-.|147,718,0| 819,451,0143,611,0/191.576.0| 71,904,0 69,493,0(336,038,0| 81,493,0| 50,711,0| 87,753.0 60,014,0/172,189.0(2,231,951,0
Government 1,294,0 411.0 931.0/ 1,208.0 257,0 928,0( 1,044,0 0 751.0 250.0 13,527,0
Foreign bank_ _ 394,0 1,126, 505.0 557.0 273.0 215,0 y 226,0 8. 94, 184,0 368.0 4,925.0
Other deposits 127,0 975, 269.0| 1,209,0 65,0 61,0 2, 85, 8 38.0f 3,700,0 15,064,0
Total deposlts 149,533.0| 833,410,0/144,796,0{104,273,0| 73,450,0 2 |338,623,0 51,853, 971.0| 60.987,0/176.507.0(2,265.467,0
Deferred avallabllity items_ -| 56,931,0{ 135,330,0| 48,878,0| 54,640,0| 49,918,0| 2 69,462,0 0 215, f .0| 24,750.0| 37,719.0 582,633,0
Capltal pald in 8,889,0 38,293,0( 12,922.0 803, 6,169,0 16,980.0( 5,277,0| 3, { ,209, 4,2740, 9.371,0| 128,212.0
Burplus 17.606,0 61,614,0| 21,267.0| 2 .0 12,198,0 31,881,0( 9,939.0 527, 4029, 215,0f 16,121,0| 228,775,0
All other llabllities 468,0 3,008.,0 399.0 2 4 760,0 A 2,681,0 906.0 96, » 466.0 597.,0 12,656,0

Total liabilities 361,620,0/1,492,877,0|344,657,0(491,881,0(211,944,0(285,601,0/687,153,0/174,468,0 138,526,0|205,847,0 138.284.0'412.224.0 4,945,172,0

Memoranda.

Reserve ratlo (per cent) 83.2 84.5 83.6 79.4 79.5 83.9 78.2 58.5 78.7 69.2 72.4 71.7 79.7

Contingent llability on bills pur-

ohased for forelgn correspond’ts| 11,076,0| 41,049,0| 14,177,0| 15,654,0| 7,679,0| 6,055,0] 20,379,0 6,350,0| 4,430,0/ 5,464,0| 5,169,0| 10,337,0| 147,819,0
.R. notes on hand (notes rec'd

from F. R. Agent less notes In

oireulation) 25,952,0| 116,083.0/ 47,515,0| 30,494,0! 15,810,0| 30,956,0' 48,787.0| 4.650,0/ 4,636.0! 10.442,0 5,423,0! 44,325,0/ 385,073,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 39 1927

Federal Reserve Agent at— Boston. | New York.| Phila. |(Cleveland.| Richmond| Atlanta, | Chicago. | St. Louts. Minneap.|Kan. Clty| Dallas, (SanFran.| Total.

(7'wo ciphers (00) omtited.) s $ 3 $ S S S $ S s S $ $
F.R.notes rec'd from Comptroller(255,005,0| 820.385.0/186.610.0/283.736,0(109,973,0(262,273.0 433,413.0| 69.553.0 87,474.0/104.137,0| 63,052,0(262,934,0(2,047,635,0
F.R.notes held by F. R. Agent..[100,950,0| 292.080.0| 22:700,0| 49,080,0| 24,714.0| 57.345.0,157,100.0| 21.980.0 17,907.0| 26,540.0| 18,037,0| 46,700.0| 835,133,0

F-R.notes Issued to . R. Bank|154,145,0) 537,305,0/163,910,0,234,656,0| 85,250,0(204,928,0/276,313,0| 47,573,0| 69,567,0| 77,507.0| 45,015,0/216,234,0/2,112,502,0
Oollateral held as securlty for|
F. R. notes Issued to F. R. Bk.:
Gold and gold certificates-..| 35.300.0 235,104.0 0| 36,468,0 16,422,0 0| 13,507.0 18,273,0| 30,000.0| 401,604,0
Gold redemption fund-..--.| 15.908,0| 22.394.0| 9,233, 3.0| 5.545.0| 6.614,0| 2,310,0| 1,828 21.0| 4. .627.0| 14,130.0| 99.834.0
Gold fund—F. R. Board---_| 59.000.0| 146.000.0|114. .000.0| 28,000,0(144,000.0210,000:0{ 10300.0| 46.000.0| 58.860 .0(123,580.0(1,129.417,0
Eligible paper 50,020.0| 150.830.0 62,995,0( 28,586,0| 40,831,0| §9,908.0 12,480,0| 22.264.0 76,716.0| 620,052.0

Total collateral 160,228,01 554,328.0!165,550,0(260,258,0! 98,599,0 207.8(‘)7.0‘302.216,0 :991,01 72,808.0 86,065.01 47,571,01244,426,012,250,907,0

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the prineipal items of the resources
and liabilities of the 674 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 Deec. 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 2058.

1. Data for all reporting member banks in each Federal Reserve District at close of business MARCH 30 1927 (Three ciphers (000) omitted.)

Federal Reserve District. Boston. |New York| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. | St. Louts. Minneap. Kan. City| Dallas. |SanFran.| Total.

Number of reporting banks 37 92 49 71 67 35 97 31 24 66 45 60! 674

Loans and discounts, gross: S $ ' $ S $ $ S $ $ $ $
Becured by U.S.Gov't obligations| 7,812 53,771 108028 20,836 5,459 5,542 21,405 4,568 2,991 4,339 2,578 12,634 151,963
Becured by stocks and bonds...| 349.649(2,297,300| 408023 581.160| 151.438| 110.172| 855.093 191,093| 77,095 111,616 77,992| 320,121| 5.522.752
All other loans and discounts.-...| 646,571|2,876,340| 38%506| 802.616| 360.503| 386.070/1,254.815| 208470 160,900( 305,155| 240,505 969,786| 8.684.327

1 Total loans and discounts. 1,004,032(5,227,411| 798647(1,404,612| 517,400/ 501,784(2,131,313| 494,131 240,986( 421,110\ 321,075|1,302,541|14,359,042
nvestments: i
U. 8. Government securities.._.| 142,041| 991,902 114951| 287,411 71,071) 58,409 300,938) 77,203/ 67,930 106,796| 61,609 261,529 2,542,790
Other bonds, stocks and securities| 273,062(1,257,202| 284,430 393,066) 71,912 59,353| 471,562| 122,154| 56,652| 99,054 25.092 253,536| 3,370,875

Total Investmenta --| 415,103|2,249,104( 402,381 681,377 142,983| 117,762 772,500 199,357 124,582 205,850 87,601| 515,065| 5,913,665

Total loans and Investments. _._[1,419,135|7,476,515/1,195,028 2,085,980( 660,383| 619,546(2,903,813| 693,488 365,568| 626,960 408,676/1,817,606/20,272,707
Reserve balances with F. R. Bank__ 99,390 815,863 72,551 132,839 38,360 222,183 47,246 23,641 52,865/ 31,282 ,742| 1,685,470
Cash In vault 18,249 L0 14,580 5 3 11,153) 44,792 7,898 5,957 12,313 % 742 264,340
Net d d d 883,124(5,677,: 758,746/1,10: 332,640(1,726,755| 305,865 213,992 . 407,120 s : 13,006,456

430,240 2 . g 235,437 38, 9% 234,408| 125,171| 150,144 568 .039| 6.009,408

30,499 ? 5 15,953| 31,945 8,469 2,415 4,067 N 302,861
l;g.?;g Wi5araon lgg.zg’{ 154.273 69,461 21%24(1; 125.1(7)8 44,249 129,000 > 1,215,063
il ,168,5 5 10,986| 101,367 154 1,800 91,570| 218,330| 96,606 214,49 ,197,638

Bllls pay. & redls. with F. R. Bk : 8,00 e[RRI AL

Becured by U.8.Gov't obligatlons| 15,017 77,160 12,780 14,315 3,245 2,338| 32,865 4,100 2,325 2,191 1,130
All other. 17,125 14,641 10,565 6,998 4,726 13,306| 22,096 4,340 1,082 1,171 91

Total borrowings from F.R.Bank 32,142 91,801 23,345° 21,313 7,971 15.644° 54,961 8,440 3,407
* Not avallable.

23,288 190,754
9,183 105,724

3.362 1,621 32,471' 206,478

2. Data of reporting member banks in New York City, Chicago, and for the whole country.

All Reporting Member Banks. Reporting fember Banks tn N. ¥, City. Reporting Member Banks in Chicagos

Mar. 30 1927.|Mar. 23 1927.|Mar. 31 1926.|Mar. 30 1027.|Mar. 23 1927.| Aar. 31 1026.|3ar. 30 1927.|Mar. 23 1927.|Mar. 31 19264
Number of reporting banks 674 674 710 5
Loans :e::ldbdmﬁounv.:; xmsa:hl . 181 ?)63 i 1503810 . $ S o $ £ 3 o $ - s = $ ~
Becured by U. 8. Gov't obligations ,963,00 -810,0001 _ 164,338,000|  50,920,000| 55,478,000 51,304,000 13,532
Becured by stocks and bonds 5,622,752,000| 5,534,684,000| 5,403,269,000|1,974.489,000/1,971.611,000/2,099'750.000 636.3:7;3:888 6}3'33?'888 541);'33(;'888
All other loans and dlscounts 8,084,327,000| 8,676,254,000 8,483,060,000/2,528,512,000|2.528,779.000(2.379,578,000| 688,611 g0 685,178,000 687,450,000

1,338,516,000(1,342,311,000/1,292,238,000

m’ror;nl lo:;ls and d1Scounts. ... 14,359,042,000/14,361,748,000 14,051,567,000 4,553,930,000 4,555,868,000 4, 530,632,000
yestmen!

U. 8. Government securities 2,5641,790,000| 2,582,810,000 2,480,163,000 904,099,000/ 916,846,000 850,924,000 17

Other bonds, stocks and securftles. | 3,370,875,000| 3,363,217,000| 3,014,540,000| 934.531,000| 933.202.000 864,440,000 2%2I2§8I838 é§3:28§:888 é?gﬁgggiggg

395,080,000| 428,500,000| 349,521,000

Total Investments 5,918,665,000| 5,946,027,000( 5,494,703,000 1,838,630,000(1,850,048,000(1,715,364,000

Total Ibans and Investments 20,272,707.000/20,307,775,000(19,546,270,000|6,392,560,000(6,405,916,000(6,245.996,000| 1733 51 7
Resorve balances with F. R. Banks__| 1,685,470,000( 1,711,364,000| 1,655.265,000|"'755,084,000| '751:479.000| "743:010.009 152394000 "t 183:300.000| " 152:304:000
Oash in vault..._______ S 0 000 3 0y 400001 5 272:422,000| 58,615,000 56,454,000| 62203.000] 20.038.000| . -oioanio0n| oriooeo00
Net demand deposits BB 000,450,000 13.053.279:000112,901,244.000/5,109.408.000/5, 101,837,000/5,150:463,000(1,149.40 1 900 1, 159: 552 900]1.050. 925000
8.000.498.0001 0-094:532-0001 5,470,941,000| 942,547,000( "927,088.000| '835,248.000| '498.210.000| ‘251 008 000 So0. 282,000
802,801,001 | 312,921.000| '296,347,000| 87,208,000 90,138,000 52,067.000| ~18873.000| _oiartiann| 11269000
1,125.063.000( 1,108,473.000 96,117,000| 98,219,000 103.084.000 1998 1398

136,998,000( 138,398,000| 136,521,000
3,197,638,000| 3,221,160,000 1,105,661,000(1,083,518,000(1,167, 145,000 355.738,808 3?33,570.000 398,371,000

8

meluméugo BMJS : 07.024,000| 214,496,000| 6
Becured by U. 8. Gov't obligations__| 190,754,000| 207.024,0 214,496, 9,650,000 86,450,000 57,332,000 5 15,000| 11,594,000
All other 105,724,000| 102,390,000\ 205.606,000| 14,130,000 19.631.000 30,085 000| La'g02:000 13.815 32,964,000

13,471,000 3,916,000

Total borrowings from F. R, bks__ 296,478,000 309,414,000 420,102,000 83,780,000/ 106,081,000 88,317,000 33,436,000 17,731,000 44,558,000
Loana to brokers and dealers (secured by stocks and bonds) made by reporting

member banks In New York City:

For own account 941,742,000 881,114,000 1,047,784,000
For account of out-of-town banks 1,045,707,000(1,087,758,000/1.006.411.000
For account of others 815,863,000/ 833,315,000 518.856.000

2,803,312,000/2,802,187,000/2,573,051,000
2,144,101,000(2,142,398,000/1,704.040.000
659,211,0001 659,789,000! '269.011.000
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Banhers’ Gazetic.

Wall Street, Friday Night, April 8 1927.
Railroad and Miscellaneous Stocks Review—page 2G73.
The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list:

STOCKS.
Week Ended April 8.

Sales Range Since Jan. 1.
Jor

Week.

Range for Week.

Lowest. ' Highest. Lowest. |Htghest.

$ per share.'$ per share.

Feb
Apr
Apr
Feb
Feb
Mar
Feb
Feb
Apr
Apr
Apr
Apr
Jan
Mar
Apr
Apr
Mar

Par.|Shares| $ per share. | $ per share.

Railroads— |
Apr 4119 Apr 5
Apr 8117
Apr 8 47

6 45

5 41
610034
8 60

Jan 122
Aprl17

Alabama & Vicksb..100
Alleghany & West,em.igg

119
Apr 8

Buff & Susquehanna_100
Preferred v t c....100
Caro Clinchf & O stpd100)
Chie 8t Paul Min & O 100,
Preferred 100,
Cuba RR pref 100,
Duluth 8 8 & A pref_100,
Erie & Pittsburgh._._50
Gr Northern pref ct{s.100,
Havana Elec Ry rets.._*
Preferred 100,
Hocking Valley
111 Centr leased line. 100,
Morris & Essex 50,
N Y & Harlem. ..
N Y Rys ctfs stpd >
N Y State Rys pref._100)
Pitts Ft W & Chi pf..100,
Rensselaer & Sarat. .100
St Louis-S8an Fran
Vicksb Shreve & Pac_
Preferred

|

i)
100

Industrial & Misc—
Albany Perf Wrap Pap_*
Preferred 100
All Amer Cables ¢tfs.100
Amalg Leather pref. 100
Am Chicle pr pref ctfs..*
Amer-La France Fire
Engine 7% pref...100,
American Plano pref.100
Ameriean Snuff pref.100
Am Type Founders pf100
Am Writing Papervtc.*
Preferred v t ¢..--100
Bamberger(L)& Co pf100
Autosales pref 50
Bayuk Bros 1st pref.100,
Beech Nut Packing pf100
Blumenthal & Co pref100,
Brit Emp Steel 2d pf-100
Burns Bros prior pref 100,
Byers & Co prefl 100,
Central Alloy Steel pf 100
Central Leather ctfs.100
Preferred etf: 100
Chicago Yellow Cab...*
City Btores class B
Colo Fuel & Iron pref.100,
City Investing 100, 50115
Coca-Cola Internat.. .. ‘I 100 195
Consolidated Gas pref. . * 27,800, 93%
Crown Will'tte 1st pref_*|
Cushman's Sons 8% pf.*

bttt
(=SS

QREERua [y
PN Y SRt
X XX

.,
00 ~12100 =100 12 W 0O A N RO Cn
[Srov:

Devoe & Rayn 1st pf 100}

Diamond Match....100
Eastman Kodak pref.100
Elk Horn Coal Corp...* 1,000/ 10}
Preferred 50, 250| 25

Falrbanks Co.

Fifth Ave Bus »
Franklin-Simen pref.100
Gen Baking pref »
Gen Gas & Elec c1 B.__*
Gen Ry Signal pref..100;
Glidden Co Prior pref100
Gold & Stock Tel.._100
Guantanamo Sug pref100
Hackensack Water Co 25
Hayes Wheel prel...lgg

Helme (G W) pref...100
Indian Refining pref-100
Internat Salt 100
International Silver..100
Island Creek Coal 1
Jones & L Steel pref. 100
XKelsey Wheel Inc pref100
Kinney Co pref. 100!
Kress Co new *
MecCrary Stores C A._.*
McCrory Stores pref.100
Macy Co »
Mathleson Alkall pref100
May Dept Stores Rts. ..
Montana Power pref.100
Mullins Body pref...100

Nat Surety 100
Nia Lock & Ont Pw pf100,
Northw Telegraph. .. .50
Norwalk T&Rub pref100
©Oil Well Supply pref.100| 1,580/106}4
Omnibus Pr A 100| 600 9174
Owens Bottle pref_._100 70!
Pacific Tel & Tel.---100, 1,300
Preferred 100 200
Patino M & Enter, pf.25/ 2,200
Penick & Ford pref__100| 50|1
Phila Co 5% pref
Pitts Terz:d Coal

Preferr

Pitts Utilitles pref....10 130,
Prophylactic Brush....* 200/ 5
Rem Typewr 2d pf ct1100 20
Sherwin Wms pref...100 10
Sloss-Shef St & Ir pf.100, 100
Sou Calif Edison rights. .| 4,600
Spalding Bros 1st pf-100 20
Stand Plate Gl pref..100 0
U 8 Express 100!

van Raalte 1st pref..

Victor Talk Mach

‘7’;0 Dl-l r pref

prio!

Virginia Coal & C pt-100
vulean Detinning. ..100 130!
West Penn Pr 6% pf-100 150104
‘White Sew Mach /14,800 23%

* No par value.

New York City Banks and Trust Companies.
AU prices dollarr per share.

Ask.| Banks. Bta., Ask Bia.
310 |Harriman....| 640 | 660 New York.

202 [[Manhattan *_| 281 | 285 ([Am ExIrvTr,{ 338
495 \‘Mutunl' 60 | - Bank of N Y|
1450 |National City| & Trust Co.| 860
505 |INew Neth'ds* Bankers Trust{ 830
225 ‘Bronx Co Tr.
224 |Central Union
284 County

143
Equitable Tr.

|Farm L & Tr_|
| Fidellity Trust|
| Fulton
Guaranty Tr.|
| Interstate_ ...
Lawyers Trustj
‘Manufacturer
‘Murray Hill. .| 2
IMutual (West-

chester) ...
N Y Trust...
Terminal Tr.
Times Square.
Title Gu & Ty
U S Mtg & Tr
United States
 Westchest'rTr
| Brookiyn.
Brooklyn. .. .|
Kings County,
Midwood_ __.

z Ex-div. » Ex-stock utvy

Banks—N.Y.| Bid.
America*____| 295
Amer Unlon*_| 192
Bowery EastR| 485
Bronx Boro*_{1375
Bronx Nat.__| 490
Bryant Park®*| 215
Capitol Nat..| 219
Cent, Mercan.| 277
Central 138

Trust Cos.

320
522
Penn Exch. .
| Port Morris. .

|Seaboard - ...
Seventh. ... .|

Chath Phenix |
Standard .. _|

Nat Bk & Tr|
Chelsea Exch* 2¢
Chemleal. ..
Colonfal*_ ___|
Commerce. . -
Com’'nwealth *
Continental . *
Corn Exch_._.
Cosmop'tan*_
Fifth Avenue*

United States*|
Wash'n Hta*.
Yorktown *__
Brooklyn.
Coney Island®| :

Munlclpnl L

870
200
270

* Banks marked (*) are State banks. f New stock.

v Ex-rights.

New York City Realty and Surety Companies.
All prices dollars par share

Bld | Axk

Ask.
248

Bia. | Ask.

Alllance R'lty] 48 83

Amer Surety.| 226 | 229

Bond & M G.' 334 | 340

Lawyers Mtge 283 | 257
Lawyers Title |

& Guarantee 287 203

Quotations for U. S. Treas. Ctfs. of Indebtedness, &o.

Int. Int.
Rate. Maturily. | Rate.

3% % 3% %
34 % 34 %
4% % 3% %

Realty Assoo’
(Bklyn) com| 240

90
2d pref....| 88
550

Mtge Bond.. 147 | 152

Nat Burety .. 257 | 260

N Y Title &
Mortgage.. 440 | 442

U S Casualty. 320 | 335 | Westchester

| Title & Tr.

amm-

Bid.

9976
9974
90315

Asked.

00194
903934
100t

Bid. IA:kod.

09313 100%as
99315 10013
100114q| 10034

Maturity.

June 15 1927...
Sept. 15 1927.__
Dec. 15 1927. ..

Sept. 15 1927. ..
Mar. 15 1928.. .
Mar. 15 1930-'32

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.

Daily Record of U. S. Bond Prices.|Apr. 2.|Apr. 4.|Apr. 5.|Apr. 6.|Apr. 7.|Apr. 8.

100%1:3| 100%%3| 100313} 101%49 | 101%33 | 101a
100%%32| 100%3%2| 100%%33| 101 101 100332
(FIrst 3368) - ccnocmannaa Close 1003035 100%%%n
Total sales in 81,000 units. - - 163 541
Converted 4% bonds of (High s
1932-47 (First 4s)....{Low
Close|
Total sales in $1,000 units_ ..
Converted 4!{% bonds(HIgh
of 1932-47 (First 4)4s){ Low
Close

Total sales in $1,000 units .. 6 1 7 27
Second Converted 44 % [Hligh
bonds of 1932-47 (First{ Low
Second 448 Close
Total sales in $1,000 units. ..
Second Liberty Loan High
4% bonds of 1927-42__ . _.{Low
(Second 4s) Close!
Total sales in $1,000 uniss .
Converted 4 % bonds[High
of 1927-42 (second Low
414s) Close
Total sales in $1,000 units. ..
Third Liberty Loan High
424 % bonds of 1928....{Low. 10125 | 101
(Third 44s) Close 10113 | 101152
Total sales in $1,000 untts. .. 51 25
Fourth Liberty Loan High 104333 | 1042
414 % bonds of 1933-38..{ Low. 104 104
(Fourth 43{8) Close 104 104
Total sales 4n $1,000 unils. . 232 115
HI; 11330;5| 1132933

Treasur;
48, ﬁu?—sz 113%03| 113225
113%035| 113325

Close

Total sales in $1,000 units. _ . 1 12
High 1081933 108175
48, 1944-1954 1081033| 1081033
Close 1081932| 108143
Total sales 4n $1,000 units. .. 3 118 3 28 53
HI 1053933 1052934
33(s, 1946-1956 105%33) 1052439

Close| 105393 10529

Total sales 4n $1.000 units. 1 2 1 6
Note.—The above table includes only sales of coupon

bonds. Transactions in registered bonds were:

8 1st 4148 103%; to 103%: |20 3d 4}(s ----100% to 101
71 2d 4Xs 10019 to 1001%3: | 52 4th 4}(s. . ----103%73 to 104

First Liberty Loan High
334 % bonds of 1923-47. .{ Low

1031653
103115y

1001539
100135y
1001332
268
101%2

100153,
100135
1001433
492
101%3

Foreign Exchange.—

To-day’s (Friday's) actual rates for sterling exchange were 4.85 3-16
@4.85% for checks and 4.85 11-16@4.853 for cables. Commercial
on banks sight, 4.85 1-16@4.85% sixty days, 4.81 1-16@4.81§; ninet:
days, 4.78 15-16@4.79, and documents for payment (60 days), 4.81 5-1
4@;;15.811 }1%@??1%%34’“ payment, 4.85 1-16@4.85%4, and grain for payment,

To-day's éFrlday's) actual rates for Paris bankers' francs were 3.89%
for short. erman bankers’ marks are not yet quoted for long and short
bills. Amsterdam bankers' guilders were 39.98!2 for short.

12??}?}%“0 at Paris on London, 124.03; week's range, 124.02 high and
g ow.
The range for foreign exchange for the week follows:
Sterling Actual— Checks.
High for the week 4.85 5-16
Low for the week. 16
Paris Bankers' Francs—
High for the week
Low for the week

German Bankers' Marks
High for the week
Low for the week

Amsterdam Bankers' Guilders—

High for the week
Low for the week

Domestic Exchange,—Chicago, par.

discount. oston, (?ar. San an
$1,000 premium, Cincinnati, par.

8t. Louls, 156@25¢c. per $1,000
» par, Montre?.l. 31.‘())%376 per
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING 8Bi:¥ PAGES

For sales during the week of stocks usually inactive, see preceding page

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. SBTOCKS Range Stnce Jan. 1 1927 Range for Previous
NEW YORK STOCK On basts of 100-share lots Year 1926
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, EXCHANGE

April 2. April 4. April 5. April 6. April 7. Aprit 8. . Lowest Highest

Lowest Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share
Rallroads. Par|
1765 177 1765 17834| 1775 1791s) 17733 17875 11753 1793 17773 17873| 42,400 Atch Topeka & Santa Fe..100 1613 Jan 6| 181 Mar11| 122 Mar| 172 Dee
10035 10034| 1003 101 10153 1015s| 10114 1013 10112 1013 10134 102 2,000 Preferred 100| 993% Jan 5| 102 Mar 22 9413 Mar| 102 Dee
N e e G | SRR P | R e e T, ERfa]) e el Atlanta Birm & Atlantio..100 53 Jan 3 1 May| 10 Jan
178 17912| 175 177%] 175 176 1747 176 17613 183 1807g 182 7,100{Atlantic Coast Line RR.._100| 1747 Apr 6 18113 Mar|
4
3
6

$ per share |$ per share|$ per share

1
11312 1141g] 11313 114 | 1135 1143( 1137 1143%| 11414 116 | 1157 1167| 42,800 Baltlmore & Ohlo 100| 10612 Jan 8313 Mar, ?gg:: s':,l:
7573 7573 76 76 76 76 76 7614 764 761 76la 765 1,100] Preferred 7314 Jan
69 695s| 687 74 711z 73%| 701 721) 7035 723 £ 44  Jan
10834 1083| 10812 109 10834 109 109 109 10834 llO 43 ed 1011z Jan 10

66 6714 : 67 671 11 800,Bkln-‘\lanh Trac v ¢t o.No par| 65 Mar19| 707 Jan20| 5413 Mar|
*851 86 853 853 5 *85% 86 300; Preferred v t o 85% Apr 2| 88 Jan 4| 78 Mar
*10y 11 1013 1013 *1014 114 300|Brunswick Term & Ry Sec- 100 9! Jan25| 15's Jan 7 813 Mar|
*99 101 99 102 (*102 10212/ 102 102 9912 102 70/Buffalo Rochester & Pitts.100! 8014 Jan 8| 115 Mar 10 693 Mar| 873 July

*501; 61 | *6014 61 | 61 61 | *604 63 | *6014 63 | 60% 603 140! Canada Southern = 59 Jan18| 61 Apr 5/ 58 Jan| 61 June

184 18414] 18315 184 18334 18453 18214 184 18233 183 1843 9,400|Canadian Pacifle 100| 165 Jan 6| 1921z Feb 28 14612 Jan 1701‘ DN
%301 306 |(*300 305 (*300 308 | 306 306 04 |*295 305 200|Central RR of New Jersey.100| 285 Jan 4| 309 240 Mar

16334 16614 164 166 10533 1663 165% 16712 16713 168 | 34,400|Chesapeake & Ohlo. 00| 1513 Jan25 112 Mar

71z 75 7s 75 8ls 8lg 8lg 8 73 8 | 20,200 1 43¢ Jan 8

107s 107g] 1033 111z llls 1234) 1213 1314 1134 121 ¥ ed 712 Jan 6

*270 300 *270 300 *270 300 276 Jan3l

*32 34 2 323 32y 3013 Jan 10

48 4714 471 Preferred 43 Jan

16! 165 173 S 813 Jan

281 2913 3034 Preferred }% 2314 Jan

1418 1713 . 3 9 Jan

14 167 s Certlifica 9 Jan

213 25% 7 Pre{orred Jan

22 7 Preferred cenlneates-.-_loo Jan

818 53 82 83 53 53 2 Chicago & North Western. 100 78% Jan 27

131 500| Preferred Jan 3|

0214 93%| 917, Jan 4

*10734 10812 6 100 Jan 4

9 100 1 951 Jan 28

84 Jan 3| 10412 Mar31

70 Jan 4/ 75 Febl19

Becond preferred... 00| 68 Janl4| 711z Jan 15|

]
s 72 | Ty 71y 7 0 .Consol RR of Cuba prer...1 687s Apr 6| 744 Mar 4|| 683% Nov
1921 193 | 19213 10414 Delaware & Hudsen 19912 Mar 29| 15014 Marj
16234 163%| 16213 1633 63 61 40 173 Mar23|| 129 Mar,
533 54 1 : 61 Apr 8|| 3712 May|
6114 e 100 55% Apr 5/ 2213 Mar
58% 60 First preferred 3334 Mar,
53 54 00 30 Mar|
8614 9l'g Feb 19({| 6812 Mar|
201z 3 2314 Feb 4|| 18 Dec
61 65 2 33 4 (3 4 S 683 Apr 5|| 251z Apr|
10712 10713 2 500| Preferred 100 11113 Mar 12
b0lg 5114 3 50 3 567 Feb 24
*80 8213 8 p 900| Preterred 8414 Apr 8
126 126 1 12113 Jan 10| 1303; Apr 8
124 127 130 500| Preferred 100| 12073 Jan 12| 12912 Apr 8
*7812 80 s 90 Rallroad Sec Series A--1000 74 7912 Apr 8
3 5 p 2 Int Rys of Cent America..100 25 Jan 15|
Preferred 100 6512 Feb 9|
Interboro Rapid Tran v t0.100] 4114 Mar 29| 52!s Feb 26|
Kangas City Southern.....100| 41l Jan 4| 607 Apr 8
6 69 69 *681s 600| Preferred 6473 Jan 7| 69 Marl9
*116 1181: 19 p 118!z 12 . 50| 993 Jan 6| 123 Feb18
*133 135 I 133 13434 13412 1363 1283 Jan 14| 139 Feb 18

*88 00 | *871Y *871 90 *871 0|Manh. 85 Jan26| 90 Feb 11
4814 4814 4814 *4814 *491y -100| 471;Mar30| 547 Febr2s
*51p *51z *513 6 6 *51p 413 Feb 2| 6% Mar 25

*20 *20 *20 2 *24 ed 18 Feb10| 20 Feb 4
4612 4673 47 2 415 Feb 7| 47!z Apr §

*123 *12 *111p erred 100( 11%3Mar15| 16 Mar 30

284 3 anenpolta & St Louls. .. 100 133 Jan 13| 4% Feb 3

*2913 *30 Minn 8t Paul & 8 B Marife.1 27 Jan 6| 40 Feb 4

*50 Preferred 100| 51 Jan12| 583% Feb 8

*607 0 5814 Mar25| 63 Jan13
45 3112 Jan 6| 47!z Apr 6

10214 Preferred 00| 953% Jan 4| 103 Apr 6

67 58 % 3773 Jan 4] 59 Apr 5

10612 10733 Preferred 100| 90!g Jan 4| 1094 Mar 30

*4 5 *4 5 43Mar 9| 5!z Feb 3
155 15g] 153 Apr 7 23 Feb 2

14414 14414 146 146 22 121  Jan 14834 Apr 4
143  143% 14813 15012 7 tral 100| 13714 Jan 27 151% Apr 8 14713 Sept

*18912 1901z 190 100 92 192 2,700|N Y Chic & St Louls Co---100| 186 Jan 8| 1977 Feb 21 20415 Sept

Preferred 100| 102 Mar 8| 1057 Apr 7 106 July
< N Y N H & Hartford 415 Jan 4| b58% Ken 16|| 30 483 July

N Y Ontario & Western...100| 2314 Jan 15| 34!4 Feb 18 2873 Feb

0[N Y Rallways pref ctfs.No par| 1213 Jan21| 15% Jan 14 6 2014 Feb

*18 2013 New York State m.unn.mo 1613 Jan26] 22 Feb 3 2813 Jan
50 50 50 51 & 3 th 100 3713 Jan14| 563 Mar12 [

183 18412 estern 156 Jan 4| 18413 Apr 2
*8512 8612 8612 85 1 7, 401 Preferred 84 Feb 3| 86 Jan 3|
863; 871 58 7 78 Jan 3| 9113 Feb 18
*15 25 *1 25 P: C 154 Feb 3| 2714 Feb 15
611 613 623 3 50, 6234 Apr 5
*2013 30 321z 343 2 Eastern 343 Apr 5
118 118 |*11814 119 | 1187 1191 12134 X 100| 11412 Jan 6| 1263% Mar 2
*93  037| *03 037 9312 031 58 9 *93 V- 93 Jan22| 9513 Janl1l
*91 9134 9114 0Ol12) 911z 917 9153 0| Preferred 803 Jan 4| 921 Apr 7|
12014 130 | 130 133 | 132 134 2 13114 1221 Jan 18| 148 Feb 8|
1(4)8;: 11(1):4 li?l‘ 1:}14 li?;‘s 1;2;:: 19 1103 0| Reading 50 94 Jan 4| 113 Feb 9

4 2 2 2 4112 1 3
46 6] »48 a7 | va7> 43 b 401 4012 Jan 13| 4213 Feb 16|

17314 Mar
30 Dec

3613 Mar)
734 Mar|

Wk D

4
*52  b4l2| 54  56Y4| *55 57 56 56% 571 RR £ 42“ }:: l; gg‘c ggg lg
110% 1107 1103 11212| 1115g 11215 G111 1113 Francisco 1003 Jan 6| 11453 Mar 12
0673 967 97 97 97 9734 900| Preferred A 100 96 Jan26| 9812 Jan 15
10 705 70 72 W 7134 741 61 Jan 6| 7412 Apr 8
82 873 0| Preferred 100| 7673 Jan 8| 88 Apr 6
2953 34" 3414 343 341 gtll.la 1% 800| Preferred §8;’: Mar gl e
4 ¥ 253 Mar 31| 4
11214 1127 1123 1135/ 113 1123 1137 114‘4 11512} 72,535'Southern Pacifio Co.. 100! 10614 Jan 28 llg::_ {;2 3
12314 1237s| 12315 124 | 1231 12315 12413 12433 126 | 31,100{S8outhern Rallway.. 119 Jan28| 127 Jan 3
043 043 0415 0415 043 0455 945y 9413 941s) 1)600| Preferred '
69" 70% 69 704 6812 70%| 48/500 100 A e
#3612 38 | *36 3714 6 36 | *35 37 7 400
16918 16053 170 17233 1715g 17313 P 36,200
813, 811, 53 8155 82 3 81 1,700

15912 Jan 27
77 Mar 5

Preferred
;éla 33 8(}).(1)00 4012 Jan 4
76 Jan 3
95 | * 90 1 1,200 100| 65 J:: 15
%83 2 ' 133 Jan 6

29

62 -100!

74 6 (1] 2712 J. 3

843y 8 *791g od 100/ 471§ J:: 7
Industrial & Miscellaneous.

8934

9234 . ADitibl Power & Paper.No par| 83 Jan27

| *69 55| *65 Abraham & Straus..._No 6214 Mar 26
12 | 111y 12 112 |*111y terr 100| 11014 11312 Feb 30

17812|*1781 17814 17814|*1791 182 100) 1781z Apr 5
134  13415| 136 *136 137 | 136 E 139 Feb 25
1215 1210 13 125 12551 *121s 131l 1214 121l 1214 1,000 1 91z Jan 3| 15% Feb 9

¢ Bid and asked prices s Ex-dividend., @ Ex-rights,

gitized for FRASER
p://fraser.stlouisfed.org/
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For sales during the week of stocks usually Inactive, see second page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
April 2.

Monday,
April 4.

Tuesday,
April 5.

Wednesday,
April 6.

Thursday,
April 7.

Friday,
April 8.

STOCKS
NEW YORK STOCK
EXCHANGE

FEK SHARE
Range Since Jan. 1 1927
On basis of 100-ghare lots

FPER SHARE
Range for Previous
Year 1926

Lowest

Highest

Lowest

Higheat

$ per share
*341g 3

453
15012

1012

‘11:
14114

*12614
471y
4512

9lg
*128
23%
9414
*83¢
5114
325
1271
*863,
39

714
21
*4715
10912 10934
12353 124
78 78

148
*421,

12413 12453

114 1147
1233 1233
138

11053 110"3

3515

11112 11115

*556 5573

*Gly 6y
#43
22

315g

0
97
113
4

*95
*112

4

5212 5212
8 9
751z 7512
63 64

S pver share
35 ¢
41g
150
1034
*11g
141
121
9712
110
1853
287
973
3413
*46
*57
22

1415

*12614
*4714
4612
91z
129
2334
9413
873
52
3253
12712

10934
1227
8

1661
12512
*114
12312
138 138
7713 7813
*10712 110
2033 203
581z

133

834

50

4673

4 3834

4 10734
9415

11

673

7812

22

25

16714
12613
115

12434

1912 1913

*06 0612

0633 9712

391z 40'g
*9614 97
*112° 113
4 4

62 5213
7% 9
7512 7512
64 6412

$ per snare
35

3514

41z

15012
11

*]1y

128'4
8612
4012

Tlg
201
47

10933

12614

*114

12312

*3814
10734

11

*113

411

“l*10012
*1051g

35
110%
5514

1y
415
15213
11y

47%
11014
125

79

10912

*12312

7713
*143
42

4| *¥109

1263
115
12414
138
7918
110

&
108

9453
111g
673
78%
2112
231

567
116
*871g

48

50

4

1447
12114

2| *127

4413
*11314
841y
110
5434
28
1677
1265
*114
1231g

*2334
49

4] *112

101'2
10712
50

415
10133
*10612
48
3373

7
11314
*334
5512
8la
7612

65

2
151%

$ per share

35
11'2
134

33 143%

12134
10033
11012
1714
307

11014
125
771z
145
421s
112
587
11612
90
5233
5214

4
1457
12158
129

441y
114
847
110
5614
28
16914
1267
115
12413
13614

1013
10712
48

97
11314
4

55%

873
7613
68

8 per share
3514 3514
415 4%
14834 151
1113 113
1ls 1ip
14033 142
12034
98
*110
165
203
9lg
303
*4634

‘128 130
10234 10314
2, *1614 130 *
4673

4514
95
13215

24

9434

9

51

6
2213
485

10934

79

169
126 12631

*114 115
12435 12434
136 138

77% 78

*108 110

191y

197
561z 567
1 1
9lg

9lg
*50 5014
4612 465
3834 39
108 108
9412 9413
105 1114
612 63
728 723
#2134 221y
*23% 25
*4815 4013
*11014 11414
423

4134
*1003g 10112
10713

*10512

*46 4819

34 34

3234 323
1113
11814
60
10134
1218

187 18914
*1193¢ 120
2813 293%
27 274
563 5712
5373 537
22

5614
1107
3712
110%

6313

a(*114

$ pcr share
35 351
41y 45g
15015 151
1153 117
112 11
13955 14114
*12015 12112
98 ‘)alz
2| *110

5%
144
*120
23

16%
14412
123

4434 453

12812 12813

10253 10314
12614 130
4534 47
4512 46

934

13112

2414

*5014 517
3233 3213

129 130

*863% 861z
4334 441

5 6
22% 23
511z 5213
10912 110
*123
*79
143
*42
*110 112
581y 587
11512 116
90

41y
14414 14518
1217 122
12514 1251
44 44

“|*11315 114

5434 567
27 30

16812 171
*12434 126
1141 115
12334 12415
135 136
78 813
*10913 110
1833 1912
45 5613
1 1
9 9
4912 491z
4613 465
38 38
*108 109
90 94
1018
6

10%.
+ 6%
691y
2134

73
213

*24 25

49 49
*11014 11414
74134 423
*1103g 10112
*10512 10712

*47 49
3334 333

32 33

10912 110
*11734 11814

60 60
1011 10112
1112 12
473 b5
*38 45
18633 18812,
*11934 120

2873 201g

27 27
5612 5612
5434 54
2214 227
5513 55%
11014 11078
3712 374
1103 1103

5614 5678
!514 612
*43 46
*21 22
3213 333
*5 3
157 158
9013 9034
*3113 3213
120
3213 327
9734 104
2314
0412]

9514

40

98

| 63 643

Shares |Indus. & Miscel. (Con.) Par
900 Advance Rumely pref 100/
,200 Ahumada Lead.._.

5,100 Alr Reduction, Inc

25,600 Ajax Rubber, Inc No par
600|Alaska Juneau Gold Min_. 10

52 50()!Alued Chemical & Dye-No par

()l)l Preferred 100

23,000/ Allis-Chalmers Mfg
400|  Preferred 1

11,100{Amalgamated Leather.No par,

9, )OOIAmemds Corp No par|
7,300{Amer Agricultural Chem.-lOO

16,600] Preferred 100
500{Amer Bank No

80| Preferred..

_l Preferred
,200/Amer Bosch Magne D
2,500/Am Brake Shoe & F-..No par

Preferred 100
Amer Brown Boverl El_No par
Preferred
American Can w 1.

American Chicle
Do certificates
Amer Drugglsts Syndlcate._lo
American Express 100
Amer & For'n Pow new.No par,
No par

2,10!
15,900
3,600
1.100
1,600
2,100
2,700
300
58,200
7,600
4,500
3,100

9,400
30

1,300
20

Amer Home Products..No par
American Ice 0

Preferred. 00!
Amer International Corp..100
American La France F E___10
American Linseed 100
Preferred

American Radlator..

Amer Rallway Express....100
American Republics.._No par
American Bafety Rasor....100
Amer Ship & Comm.._No par,
Amer Smelting & Refining .
Preferred. ...

Am Sum Tob new ctfa.No par
Amer Telegraph & Cable..100
Amer Telep & Teleg 100
Amerlean Tobaeco-.

Preferred

Common Class B 50
American Type Founders._100
‘m Water Works & Elee.

18t preferred (7%) -
Asaerican Woolen

Preferred

100
Amer Zine, Lead & Smelt-..§5

Anaconda Copper Mining. .50
Archer, Dan'ls, Midl'd.No par|

100

Armour & Co (Del) pref...100

Armour of Illinols Class A..25
Class B

Arn Cons Corp tem ctf No par,
Art Metal Construction....10
Artloom

Preferred
Assoclated Dry Goods.

18t preferred

2a prerarrea

ack No par|
Austin, Nlchols&Co vto No par,
Preferred 00

Baldwin Locomotive Wks. 100
Preferred 100

Bayvuk Clgars, Ino

0|Beech Nut Packing 20
Beld'g H'way Co tem ct{No par

Bethlehem Steel Corp 100

Preferred (7%)
Bloomingdale Bros.

0! Preferred.

Bon Aml, class A
Booth Fisheries .

Briggs Manufacturing._No par
British Empire Steel 00
Brooklyn Edison, Ino

Bklyn Union Gas

Brown Shoe Inc.

100

Brunsw-Balke-Collan’r. No par|

Burns Bros new ¢lAcom No par|

New class B com..._No par
Preferred

Debenture. . .
Bush Term Blq,

8,300
4,500
11,800

Butterick Co -100
Butte & Superior Mining.. 10
By-Products Coke....No par|

15,400/Byers & Co (A M)..._No par

$ per share
3014 Jan 25
4l Feb 16
13412 Jan 26
9 Jan 4
114 Jan 6
131  Jan25
120 Mar 11
88 Jan25
109 Feb 9
153 Mar 24
29 Mar3l
8ig Apr
28!y Apr
41  Jan
5612 Jan
2134 Apr
54 Mar ’6
13  Jan 20
134 Jan26!

11714 Feb 7
21 Apr 2
85 Mar3l
435 Mar 31
126 Janl4
99!2 Jan 28
1273 Feb 10
2514 Jan 7
36  Jan26
35 Jan 4

9!z Apr 1
127  Jan 17
1873 Feb 17
8612 Feb 15

813 Jan 20,
48 Mar 1
303 Jan 3
11413 Jan 26

46% Mar 19|

10534 Jan 19
119'2 Feb 23
7314 Jan 3
12513 Jan 6
413 Mar 8|
108 Jan 6
54  Jan 27
11012 Jan 21
8712 Apr 4
35! Jun 4
48 Jan28

312 Mar 23
13253 Jan 26
11914 Mar 16
11933 Jan 17
44 Jan 3
113 Jan 7
79 Jan25
10773 Mar
411z Jan
26 Apr
14914 Jan
120 Jan

11013 Jan
11914 Jan
125 Jan
6214 Jan
10412 Mar

0N OORIN OO0 e LI e N~

3912 Feb 9
9712 Mar 3

105 Mar 23
48 Mar 23
307 Mar 25
293 Mar 25|

107  Jan28

11512 Feb 1
5612 Mar 17
98 Jan 6

7% Mar 14
414 Mar 22
37 Apr 7
14y Jan 3

14313 Jan 18

116 Jan 14
27 Jan 4
25 Jan 4
491z Jan 25
5212 Apr 1
20% Jan 26
433% Jan 27

10434 Jan 3
3473 Mar 24

10912 Jan 20!

5313 Jan 5
614 Jan 28
45 Janll
22 Mar25
283 Jan 3
53 Mar 25
14812 Feb 11
895 Apr 4
3012 Feb 1
109 Feb 7
2812 Mar 21
9414 Mar 18
1614 Mar 18
9413 Mar 22
z90 Mar 2
2934 Jan 12
9114 Jan 5|
10335 Feb 14
33; Mar 19,
5013 Jan 3
734 Apr 4
66 Jan20
42 Jan 3

$ per share
41 Feb 9

5'2 Mar 5
15212 Mar 3)
1334 Mar 25

2l4 Feb 18
14373 Mar 1
122 Feb 16
1003 Apr 6
111iz Mar 2
24lg Feb 11
37% Feb 7
1434 Feb 14
5134 Jan 10
48% Jan 20
59y Jan 22
23% Mar 14
60!s Jan 3
183 Feb 28
152'2 Mar 18

128 Mar12
3912 Jan 5
98 Feb 1
50% Feb 28
130 Mar 9
10714 Feb 28
13033 Mar 22
30% Mar 1
52 Mar 17
48 Mar 17
111z Jan 13
138 Feb 26
25's Mar 29
95 Apr 1
10!2 Feb 8§
5273 Jan 12
34 Mar 17
135 Mar 1
83 Apr 1
453 Apr 6
10 Jan 3
3012 Jan 12
7113 Jan 3|

11514 Mar 1
124 Apr 2
86 Feb2l
149 Mar 29
44  Jan 20
111 Mar 17
6112 Jan 3
11913 Mar 11
94 Feb 2
60'2 Feb 9
6112 Mar 28
63 Jan 7|
15312 Mar 4
122 Jan28
1307 Mar 10
4613 Feb 14
115 Jan 13
86!3 Feb 28
11033 Mar 18
5373 Apr 8
29 Jan 7|
17233 Apr 8

12712 Mar 18,

1156 Mar 8
127 Mar 17

11073 Jan21
33% Jan §
8613 Jan 7

15 Mar 7
1014 Feb 17,
5114 Feb 18
4913 Jan 12
42 Jan18
108 Feb 23
9613 Feb 16
1573 Jan 7

913 Jan 6
8614 Jan 27
25 Jan20
27 Mar 12
5434 Jan b
113 Feb 8
4414 Feb 16
102 Jan 2

1073 Feb 7
504 Feb 19|
42 Jan §
3812 Jan 8|
11773 Mar 1
118 Mar 11
6213 Jan 20
10134 Mar 29
1213 Apr 7
1014 Jan 3
61 Jan 5|

33 Jan 7|
20135 Feb 23
12012 Apr 1
35!z Feb 26
3213 Feb 28
59!2 Mar 16
6078 Feb 15|
271 Jan 7
5614 Apr 7
111 Mar 28
41% Jan1l
112 Feb 1

58 Mar 14

712 Feb 14
50 Mar 17|
2812 Jan §
36% Feb 23

133 Feb 10,
15973 Mar 17
933% Jan 8
3413 Jan 5
11612 Apr 7
3873 Jan 10|
12535 Jan 20|
343 Jan 27|
100  Jan 3
126 Feb 28
4414 Mar 17
9773 Mar 21
11412 Apr 8

413 Jan 4
613 Feb 15
1134 Jan 7
8473 Apr 8
6815 Mar 30

$ per share
2873 Dec
434 Nov
10714 May,
71 Oct
73 Oct
106 Mar,
11834 Mar
7814 Mar|
105 Apr
1434 Oct)
2414 May
Oct

353 Oct
3453 Mar,|
55 Jan
201z Sept
55 Nov
16 May
110 May

11014 Mar|
3014 Mar]
861s Mar|
3873 Mar|
121 Jan
911z Mar
12012 Oct
2314 Mar,
31 Oct
28  Oct

414 Jan
10578 Mar
1414 Nov

3134 July|
973 Dec|
255 Oct,
673 Oct

9014 Mar|
116  Aug
6514 Oct
114  July
4314 Dec
11312 Apr)
5034 May
10114 May
77% Mar|
3973 Nov,

11273 Mar|
12134 Oet,
40 May|
11014 Sept,
6514 Apr|
100  June
2914 Aug|
2512 July|
13953 June
11133 Mar

1061 Jan
1101g Mar,
114  Jan
4334 Apr
1011z Mar|
19 June
66  Apr|

13 Aug|

51, May|
20 May,
4113 Mu.r
3473 June
100  Mar|
9014 May]|
1313 May)

1913 Jan
4634 Sept,
108  Mar|
3714 Mar|
96 Mar

102 May

10414 June

5312 Dec|
413 Mar)
343 Oct
20 May
24 Oct

13 May
133  Mar
68 Mar
2913 June
107 June
2433 Mar
121 Mar
2612 Nov
97 Mar
7713 Apr
1694 Mar|

$ per share

653 Sept
9lg Jam
14633 Deo
16 Feb
2 Jan
1487

Dec
12234

Dec
0453 Jan

863 June
463 Feb
1573 Jan
527 Jan
87 Jan

11973 Jan

8714 Nov
11012 Nov

12434 Bept
113 May

#Bid and asked prices; no sales on this day.

igitized for FRASER

tp://fraser.stlouisfed.org/

# Ex-Qividend,
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For sales during the week of stocks usually Inactive, see third page prece

< PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKSE Range Since Jan. 1 1927 Range for Previons

Jor NEW YORK STOCK On basts of 100-ghare lots Year 1926
Sarurday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE

April 2. April 4. April 5. April 6. April 7. April 8. Week. Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 'Indus. & Miscell. (Con.) Par| $ per share $ _per share per share($ per share
6114y 6112| 6133 621s| 6153 6213 62 63 62 63 6112 621 8,100 California Packing....No par| 604 Apr 6614 Oct| 1791z Feb
p 253 261g) 26 263 264 57 27 2612 2635 22,600 California Petroleum 25| 25's Apr 27 293 Oct| 3813 Feb

134 1341 15 15 5 ! 2 112|  2,900/Callahan Zinc-Lead 10/ 1z Jan i1z Mar Jan
*661y 68 *67 68 i 100/Calumet Arlzona Mining.. 10| 653% Jan 69 Feb24 551z Mar| 735% Aug
1514 15%| 15% 151z ; 51z 51z 2 1,300 |Calumet & Hecla 25 1612 Jan 20|| 133 Mar| 1813 Aug
4234 44 4412 461s) 45 2 i 2| 17,400|Canada Dry Ginger Ale.No par 462 Apr 5|/ 3213 Oct| 49 Sept
B IG‘) 16714 17113 16 5812 165 6 9,200/Case Thresh Machine. 00! 17112 Apr 5| 6213 Jan Aug
1131g 115!.; 31a 118 200| Preferred 00 117  Jan12({| 96 Jan 2 Aug

25% 25%| 25  25%| 2514 251z 253, 2,700/ Central Alloy Steel 1| 287 Jan 4| 281z Oct Aug
10 10 g 1 95, 1,900(Central Leather. 103 Jan 7 7 Nov Jan
70 71 2 66 2 sl 2,400 ed 100 72 Apr 2|| 4314 Apr| Jan
*13 14 2 13 300|Century Ribbon Mills__No par| 10'2 Jan 26| 16'2 Mar 18 104 Oct| 32 Jan
*77 80 S 8| 20| Preferred 100] 70 Jan24| 82 Mar 8 7814 Dec Jan
y 62 6214 21 é 2 3 4,600/Cerro de Pasco Copper.No par| 603 Jan 29| 63's Feb 24 571z Jan Aug
453 £ 46 465 34 § 5 ,900 | Certaln-Teed Products.No par p 493 Mar 14!| 3613 May 01s Jan
*10812 2 110 |*108!13 110 (*10812 ¢ 2 110 1st preferred 100 11033 Mar 7|| 100 May Noy
*12 3 1’14 1273] 1212 127 l 2 2 1215 g Chandler Cleveland Mot No par 14 Mar 22| 81z Nov Feb
23 ¢ 23 2312 "}lo 2314 237 2213 2 21 22 Preferred No par| 2113 Jan25| 247 Mar 22|| 203 Dec Feb
13212 : 33! 13115 13435 133 § 1'141': 1.34-"4 7 100'Chicago Pneumatic Tool_.lOO 12012 Jan 3' 13714 Mar 2[ 9413 Apr Dee

4915 4973 49 75 50 5114 2,728 4853 Mar 31| 53% Jan 11 4513 May| Jan

3633 3633 36% i 3612 i 3612| 16,100 25| 343% Jan 3| 3913 Mar 21 30 Mar 33 Jap

*2214 26 2214 26 2 2i 5| 2213 Jan 7| 23ig Jan 6 16 Mar Nov

38 | *365 ¢ R 3812 38¢ Christie-Brown certifs.No par| 347 Jan 5| 42 JanlI8|| 2913 Oct| Jan

4112|4073 55 2 3 7 4114f 65 Chrysler Corp new....No par| 381g Jan28 ® 2813 Mar| 547 Jan

2 10312 10255 10312 215 10215 o Preferred.........._.No par| 10212 Apr 5 93 Mar) Jan

60141 60 5¢ 3 b 5673 Mar 17 Jan

11514f 11512 1157 5l 2 36 ed 11114 Jan 6{ 118 Mar 19

1947g| 194 055 057 & 9512 o$ 16712 Jan 4| 196% Apr 7

73| 7614 £ 7 63 Jan 4| 8614 Feb28

*155 o 55 o - 126 Jan 4| 165 Mar 9 9834 May

74 3 21y 514/281,700|Colorado Fuel & 425 Jan 4| 76% Apr 6|| 273 Mar

821z 8« g 829 1 % 5,100 Columblan Carbon v t ¢ 6673 Jan 3| 85!2Mar 18|| 55% Jan

8712 33 41.200 Colum Gas & Elec new.No par{ 8275 Feb 11| 915 Jan 12 85% Nov|

10415 2 E $ 2,300| Preferred new. 100, 9912 Jan 24| 105'2 Mar 26, 9873 Nov]|

157 i 1 1 1 400 145 Feb 1| 205 Feb 21 1612 Nov|
21 211 ¢ 2 2 red 1912 Jan 28| 23 Mar 10

2112 22 2112 2 1953 Feb 19| 23 Jan 7

£ *76 p : . 76  Apr 1| 853 Jan 12

3‘s 58 & 507 7 y g 485 Mar 25| 56% Mar 14

*053; 08l1p) *053 081a! *0534 ‘)81- ¢ 5 ! 00| 9614 Jan28( 981z Jan?27

*89 90 891 91 901s 911 “"0 92 v 12 100| 83! Apr 5/ 95 Mar 14

208 30112! 300 3034' 300 305 | 300 304 sl 305 310 16,400! Commerelal Solvents B No parl 223 Jan 3| 310 Apr 8{| 1184 Jan|

19 185 201g| 19 1834 19%' 183 1914 19 195g 16.2OOICongoIaum~Nalrn Ino..No par| 1714 Jan26| 2134 Mar 17, 1212 May

5814 581z 583! 5912 5912 60141 593 59%| 5912 611| 18,700|Congress Clgar. . . -No par| 47 Marll| 6114 Apr 8 4013 May|

34 *3g 34 *3g *3g 34 33 35 *38 3y 100|Conley Tin Foll stpd.._.No par 14 Feb 1 5 Jan 5 33 Dec

765 76's 7634 7614 b 7673 775 78 7714 7714 4,700|Consolidated Cigar.. 76 Mar 24| 85!z Feb 17 4514 Apr

991 *0812 99 2 08 *081a 99 99 *981s 99 100] P 100 102!2 Feb 2 91 Mar|

112 114 4 8 112} 1,700|{Consolidated Distrib’'rs No par 213 Feb 4 113 Aug

2 983 3 ! g 34 7 3% 9878| 30,100|Consolidated Gas (NY) No par| 10912 Jan 10|| 87 Mar

378 é ! 4 3 5%; 92,600 Consolidated Textlle...No par, 53 114 May|

4014 2 2 31z s 4473| 98,100 Continental Baking cl ANo par| 3412 Apr 1| 747% 501z Oct)

b 5l 2 & 51z| 38,900| Class B N 42 Apr 1| 1014 7% Oct

8214 27, : 73 8413! 11,100| Preferred 0| 72 Apr 1| 974 87  Oct|

6434 X i g 1 3 s 615 20,500/|Continental Can, Inc..No par| 597 Apr 8| 731 3 70 Mar)

16414 159 5 15934f 9,700|Continental Insurance.... 25| 135 Jan27| 16414 122 Mar|

131y p 31 21 P 1234 55,900/ Cont’l Motors tem ctfs.No par| 113 Jan28| 133 Jan
5434|5413 £ ki 55 2 57% 5815(137,100|Corn Products Refin w I 25| 4673 Jan 12| 581,

129 2973 12975 12912 12912 *12 E *12012 1297g| 1,270| Preferred 00 128  Jan1l| 1297 Apr 12212 Jan

721 2 72l 2 2 68% 70121 3,600/Coty, Inc No 56 Jan 3| /A g 4413 Mar

1 9155| ¢ g 91 931 91 92 911y 9313 14,400 Cruclble Steel of Amerlca--loo 77 Jan 4 64 Apr

4 107 § 8 8 3 10715 20! od 100/ 103 Jan 18| 96 Mar,

28 28 28¢ 281y p iy 277 A 2614 Feb 2 284 O

8% ¢ 8 813 s Cuba Cane 813 Apr 7 85 May|

4014 Preterred. 3933 Apr 5 3512 June

Cuban-American 223% Apr 6| 2813 Jan 3|l 2014 Aug| 303% Jap

*10214 *10214 y *10214 *1021; 108 00| 102 Jan3l| 104 Feb 7|| 973% Jan| 105 Nov
*1415 *1412 16 2 *1415 2| *1413 151p| ______|CubanDom’can8ugnewNopar| 15 Febl5| 18 Jan2l 1513 Sept| 2014 June
48 3 4315 5 g Cudahy Packing new 50| 4312 Apr 8| 5273 Feb 23 51l Nov| 55 Dec
103 2 *1067g 3 103 Apr 4| 112 Jan17|| 7712 Mar Des
323; 33 : 3: 212 3313| 3315 3 32 g 800|Cuyamel Fruit 3014 Mar 10 32 Nov Jan,
D Davison Chemlecal v t o 2612 Feb 24 2 2313 Oct Feb
1,200|Detroit Edison. . 00| 13312 Jan 21 14014 Mar 17|| 12312 Mar, Deo
1,400|Devoe & Raynol 37% Jan 25| 423 Feb 2| 31 Oct Feb
67,600(Dodge Bros Class A.._No par| 18 Mar30| 271z Jan 5 2114 May| Jan

9,300/ Preferred cert!f 723 Mar 30| 85 Feb14| 7912 May| 90
3,900 Dome Mines, Ltd. 3 1114 Jan 4 8 Octf Mar
1,000/ Douglas Pectin No 62 Mar 14 19 Mar|
‘116 ll7 200!Duquesne Light 18t pref.._100| 11414 Mar 2| 11614 Jan 3|| 11113 Mar
1433 1443) 13,200|Eastman Kodak Co...No par| 12614 Jan 28| 14712 Apr 4|| 106% Mar,
26 263 5,800|Eaton Axle & Spring.__No par| 24!g Mar 21| 281, Mar 28 23  Oct
228 242 59,300/ E1duPontde Nem new.-Nopar| 168 Jan25| 242 ~ Apr 8|| 1543 Nov|
10912 10915 60 6% non-vot deb 100( 105!2 Feb 5| 111 Mar28|| 1003 Apr
1212 12131 1,200 117 Jan 3| 1612 Feb 15| 1033 Oct
3 7418 75 2,400/ E| 6312 Jan 13| 78% Mar 4|| 613 Mar
1933 2 18 1953/153,500 Elec 1312 Mar 2| 19% Apr 8 4 Mar
1¢ 1853) 1 3 1814 193] 28,100 16'2 Jan 27| 20!3 Mar 24 1514 Oct

‘107‘*3 7 81g 108% *108 10912 200 d 1037 Jan 28| 10853 Apr 6 991s Mar

*10712 *10712 * ~¥indd 10812 1081y 100 10812 Apr 8! 108!z Apr 8| 1021z Octl 1101z Feb

100 L 9912 5y @ 097 g 10014 10014 1,200| Preferred certis 96 Jan 14| 1004 Apr 8 8913 Mar| 9814 Sept
2513 & 5 4 258 231 233;| 47 900|Electric Refrigeration..No par| 23 Apr 8| 373 Jan 3 333 Dec| 7812 June

6934 y ' 913 70 91 68‘3 69%| 6, 300| Elec Storage Battery..No par| 68!s Apr 8/ 791, Jan 6| 71lg Mar| 04i5 Aug
'7_lz 8 8 8 8 2| *T3 97 Emerson-Brant Class A Nopa' 7' Jun 4 9 Jan25 6!y Dec 813y Deo
6634 6 4 6612 6 1| 661 6614 Endlcott-Johnson Corp 643 Jan28) 69 Feb25|| 6513 Mar| 725 Feb
*1183 1% 121 21 tnsa‘ 121 100 1163 Jan 5[ 121'sMar 28|| 114 = Jan| 120 Sept
2514 3 2 257 25 251 5 2 p ,700| Engineers Public Serv-_Na par( 2134 Jan 1l 25'>Mar3) 1914 Oct| 2412 July
*100 101 2 ) N 93% Jan 8| 10112 Apr 7 9214 Nov| 961z Aug
29 ¢ g 2¢ 2 ! s| 20 y Erle Steam Shovel. 5| 243; Jan 3| 3114 Mar 25| ¢ 255% Nov
Preferred 100{ 101!z Jan 6| 10712 Jan 17 102 Nov
Equitable Office Bldg pfd.100| 118!; Feb 5| 1404 Apr 6. 9973 June| 13214 July
Eureka Vacuum Clean.No par| 6073 Jan25| 723 Mar 26|| 43 May| 68% Dee
400|Exchange Buffet Corp-No par| 1513 Jan25) 1914 Apr 7|| 143 July
500|Falrbanks Morse N 38!g Feb 10| 427% Jan22|| 37% Dec
100| Preferred 100| 10713 Feb 7| 112 Mar 2|| 10612 Nov
60,100/ Famous Players-Lasky.No par| 105!z Mar 30| 1143, Feb 24|| 103'g Jan| 12712 June
1,500/ Preferred (8%) 100 117 Apr 8| 12433 Jan 12|| 11 Mar| 12412 Deo
3,000 Federal Light & 3712 Jan 17| 44, Feb 28 Mar| Dee
30| Preferred 911> Feb 23| 991» Mar 31 June Deo

5 300 Federal Mining & Smelt.'z 100 60 ¥eb 9| 120 Mar 12 May Jan
92 ! 95 12§ 95 4 i 47 7,200/ 100{ 75!'» Jan28) 97 Mar 12 Mar Jan
25% 25% 26 2573 2578 21 26 Vg 271 9 3,300 Federal Motor Truck..No par| 2413 Mar 24| 307 Jan 10 Oct Aug
1037 1064 2 2! 10614 10714 § 1034 3 512l 6,000 Fidel Phen Fire Insof N Y. 25| 93!» Feb23| 193 Jan 6 Apr Jan

*06 1023 *06  1023;| *06 1023} *¥06 1023y *0 . 10G| First Nat'l Plo, 1st pref-..100| 9712 Jan 13| 103 Mar 4 May Feb
2413 241s| 2 25 2 2415 2 25 | 2473 247 241 247 2 100|First Nat'l Stores 233 Mar23| 30 Feb 7 Nov| Feb
1734 : 35 : g 187| 184 9 1815 183 22'200|Flsk Rubber No par| Jan 24| 1914 Mar 14|| 1414 May, Jan
87 36 91, 885g) 88l *8612 3,000 18t preferred stamped...100 Jan 5 Mar
102 | 100 0¢ g 99 101 | *997 101 | *99 100| 18t preferred conv 100| 97 Jan24 2 Mar
54 | 5312 553 558 541 543 Fleischman Co new . 4813 Feb Feb
8612 512 513 8612 £ 874 2 841y . 75 Feb » Jan
68 2 6515 58% 62 5% 59| 5614 g 5558 Apr Jan
58%| 581y 585 58 65! 6473 50.¢ > 3414 Jan Dec
3014 é 3 8 , 51'1 31lg 3,2 2913 Jan
1073 5 b 2 5 1014 6'g Jan 27
3 475% s 4 4 4 4014 481y 481y 48 2 46 Jan 3
109 § ¢ I g ! *108 109 101 106% Mar 1
, 821 8: 16,2 77'2 Jan 27| 963 Mar 2
120 100| 120 Jan25| 144/s Mar 2
0008 ; General Cigar, Incnew_No par| 52 Jan 26| 897 Feb 24
U7 12 300] Preterred (7) 100{ 116 Jan 5| 134 Feb 24
1 1151 Debenture preferred (7).100| 116 Jan 11| 117 Mar 19(| 10914 Apr
55%| *55la 551 Gen Outdoor Adv A_._No par| 55 Mar 23 9| 51 Mar
4014 40 Trust certificates....No par| 37 Janl$§ 7x 265 Mar|
897 9% 88lg ,300|Genera! Electrlc New..No par| 81 Jan27| ¢ 79 June
: 5 s 115 115%| 111 |General Electric special_.._10| 114 Jan 3 11 Jan
369 33 387 403 41 40 4012' 4013 9,000 General Gas & Elec A._No par| 34 Apr 1l 4712 Feb 2 34 Mar|
.* Bld and ssked prices; no mlrl on this day, 7 Ex-dividend, o Ex-righta,
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Fos sales during the week of stocks asually Inactive. see fourth page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. I Sam

Baturday,
April 2.

Monday,
April 4.

Tuesday,
April 5.

Wednesday,
April 6.

Thursday,
April 7.

Friday,
April 8.

S8TOCKS
NEW YORK STOCK
EXCHANGE

PLK SHARK
Range Since Jan. 1 1927
On bdasis of 100-share lots

Lowest

Highest

$ per share
*901, 107
*113 117
*98 160
17714 18012
11934 120
*103
1123 1 1434
*48 50

1912 197
48 483
*53 54

4
1083

8lg

3613
115

12012

*65
*1077%
81g

36

106’4

3434
1234

*105%
3412
*1213
*68
643
25'3
*443

7
15%
3
1027
214

$ per share
*9915 107
*113 117
*98 100

17753 1803
20

10813
81
361g
11512
12014
388,
9
591
61
25'g
2612

64
*1077%
81z
353
11414

*120

35! 103
*10912 11012

10614
345
1213
71

*105

3412

121g
*68

64
*25%

7 4
1027
21g

1% 1%
*112 115

153 15
113 1143

$ per
*391p

*11312
*98
1793
120

-|*103

114

4 43
10234
0

share
107
117
100
18312
12034
115
51

2018
50
5612
10012
1107g
10814
65
6612

73 1087

814

3618
114

12014

387
9

2 11012

32
*102
218

10614
3453
1214
71
6434

1027
214

153 1%
*#110 *110

$ per share
*100 107
11313 1131
*98 100
18153 184
12013 1211
~]*103 ~ ___.
11534 12014
52 52
42 5
*101 103
201g 20
49
5512
10012

1087
81y

*1077
*8ly
36

1105g
12012
33

124
7014
6 1075
4 11014
5 1061
3433
1214
71

$ per 8

*101
11313
*98
1807

hare

107
1131y
100
18312

12112

1167
52
451!
03

2013
4014
5614
10014

4
1087

10615

201
10314
68%
28
*6012
*247g
*2514
7
1512
327
10234
2

11014

155
110

814
3573

3413
1213
70
6814
281z
46
1612/
481y
35%
2012
105

134
110

$ per share
*102 4105
*113 117
*98 100
181 18412
111873 11912
*103 -
115 116
5114 514
4514 4612
*10213 103

1973
487 4953
5618

5434
*100 10014
109

105
10834 10834
6613 663
66 6612
*1083 10912
*8lg  8lp
35% 357
11112 11212
11934 12034
3613
*Sly
6033

*5012

Indus. & Miscell. (Con.) Par|
Gen Gas & Elec pf A (7)No par|
Preferred A (8)
No par|
General Motors Com--No par,
7% preferred... -100
6% preferred. .
Gen Ry 8ignal new....No par
General Refractories...No par
Gimbel Bros

-No p
Gold Dust Corp v t 0..No par
Goodrich Co (B F)....No far

!Gouta Coupler A
Granby Cons M Sm & Pr.100
Great Western Sugar tem otf25
Preterred 100!
13,800 Greene Cananea Copper... . 100
1,000/ Guantanamo Sugar..._.No par
5,500|Gult States Steel 100
270 Hanna 1st pref class A....100|
1,300{Hartman Corp class A_No par
‘) 200 Class B.
6,000/ Hayes VVhee
w(]]linlme (G W)_.
300/Hoe (R) & Co ...
.'SD()[Homestake Mining
800|Househ Prod,Inc.tem cttNopar
ub 900|Houston O] of Tex tem ctfsl00
0|Howe Sound
Hudson Motor Car..__No par
Hupp Motor Car Corp..--10
Independent Oil & Gas_No par
Indlan Motocyele.....No par!
Indian Refining.. sl
Certlficates 1

Ingersoll Rand new....No par
Inland Steel No par

Preferred 100
Inspiration Cons Copper.._20)
Intercont’l Rubber...No par|
Internat Agricul......No par

Prior preferred 00|
Int Business Machines.No par
International Cement..No p&;

1

10, 1000
870

1¢

12 ('HO
3,400
2,900,
2,100

1,200
1,800
100
1,100
5,800
300
2,700
14,300
6,100
50

85,800

Inter Comb Eng Corp..No par,
l‘%,.»(l()

International Harvester...100
100

International Match pref..35

International Nickel (The) 25
Preferred

International P

International Shoe. ..
0 Internat Telep & Teleg...loo
Intertype Corp

Jewel ‘[‘ea Inc.

100,
Jonesa Bros Tea, Ino,stpd. . 100
Jordan Motor Car
Kangas C 10
Kan City P&L 18t pf A.No par
\()anPyser (J) Covte....No par
00 400/ Kelly-8pringtield Tire
1,500, 8% preferred
1,700' 6% preferred. .
2 OOO'Kelaey Wheel, Ine
21, mn Kennecott Copper
3, 000 Keystone Tire & Rubb. Na par
300 Kinuey Co N

i 100/

,500 Laclede Oau L (8t Louls) . .100
48,400, Lago Oll & Transport.No par
11,000 Lambert Co..........No par
900 Lee Rubber & Tire....No par

1,700|Lehn & Fink
500|Lite Savers N
500|Liggett & Myers Tob new..25
200( Preferred 100
8,100 “B"
1,600
3,600!Liquld Carbonle certifs_No par
41,000|Loew's Tncorporated....No par|
1 hOO'Lon Incorporated
100{Long Bell Lumber
3,000
60

6, QO()

new .

Loulsville G & E1 A..__No par
Ludlum Steel

Preferred

Mack Trucks, Inc.
00| 18t preferred...
24 preferred..

Magma Copper....... -Nop
Mallinson (H R) & Co.No par,
-{Manatl Sugar pref 100}
Manh Elec Supply.
Manhattan Shirt

Maracaibo Oll Expl....No par
Marland Of1 -No par
Marlin-Rockwell .

Martin-Parry Corp. par

-No
Mathleson Alkall Wkuumcﬂs‘)
May Dep'. Stores new
Maytag Co Da
McCrory Btores Class B No par|
MecIntyre Porcupine Mines. .5
Metro-Goldwyn Plotures pf.27,
2,600 Mexican Beaboard Ofl..No par|
3,5600|Miaml Copper.. .
32,100 Mid-Continent Pe par,
200! M1d-Cont Petrol pref.....100

12,600/ M1ddle States Oll Corp.

1,500( Certificates.

700

$ per share
100 Jan 3
11314 Mar 22
96 Jan13
14512 Jan 25
11812 Mar 9
104 Mar 7
8213 Jan 14
38 Janl4
3712 Mar 24
993% Mar 18
1812 Jan 26
42 Mar 9
4234 Jan 3
95 Jan 3
0813 Jan 27
105 Jan 7
57% Jan 12
58 Jan 12
10¢ Jar 26

8 Mar 18|
3113 Jan 27
109  Jan 26
116's Feb 26
204 Jan 27

8 Jan25
53 Jan 4
56 Jan3l
25 Jan22
23!z Feb 9
1512 Feb 15
7612 Jan 14
22 Jan3l
60 Jan25
4314 Jan 3
60!3 Jan 1l
3773 Feb 14
4814 Jap 24
2012 Mar 31
211s Mar 31
13 Mar 30

753 Jan 29

7% Jan 12

92 Jan 10
41 Feb1j
111  Jan 3
1812 Mar 21
1112 Jan 3

612 Apr 8
33 Mar 20
5313 Jan 13
4514 Jap 21
10214 Jan 21
4313 Jan 28|
13533 Jan 18
1263 Jan 12

4
6
2
3
2
3
3

160 Jan 21
12214 Jan 25
1913 Jan 31
5312 Jan 3
117 Mar 18
105 Jan 3
152 Mar 3

14 Jan 1l
112 Feb 10

2114 Feb ll
50 Feb 10
4573 Jan 28
110!g Feb 9
14 Aprl4
6773 Mar 249
1733¢ Jan 27
201 Jan 13
66 Jan28

7 Jan 4

333 Apr 2
22 Jan 7|
*8712 Feb 10
12434 Jan 27
*865% Feb 10
62 Jan 6
4813 Mar 15
467 Jan 4

6 Feb23
4012 Jan 15
150 Jan 18
1567 Mar 1l
26 Mar 25
11133 Mar 18
1253 Apr 4
€0 Apr 6
23% Jan 3
2613 Jap 12
120 Jan 14
70 Mar 17
881y Jan 24
109 Jao 25
102 Jan 1IN

2913 Feb 9
1113 Apr 7
69 Apr 1
53!y Jan 25
2414 Jan 18
40 Jan22
1514 Apr 5
45'2 Apr 2
27 Jan 10
20 Mar I8
82 Jan 6
6714 Jan 27
23% Jan 15
56's Mar 4|
2415 Mar 14
243 Jan 3

6% Feb 10
1434 Feb 8|
3134 Apr 4
102 Apr 8

15 Jan 3

113 Jan 25
1073 Mar 23!

$ per share
10713 Jan24
115% Jan 28
9934 Mar 29
18413 Apr 8
122 Jan

105 Jan

12014 Apr

52 Apr

4612 Apr

1043 Jan11l
22 Mar10
50 Apr 4
583 Mar 3
100!s Mar 14
11133 Apr 4
1083 Mar 10
6773 Mar 25
6733 Feb 24
109 Marll

953 Jap 13
3814 Feb 24
11914 Feb 28
12173 Jan 17|
40 Marll
10 Jan 4
64 Feb28
67 Jan19
2714 Mar 29
2833 Apr 6
28!z Mar 31
10173 Mar 17
333% Feb 14
6313 Jan 15
5014 Mar 17
12434 Mar 8
4073 Mar 21
74% Mar 9
2353 Jan 10,
323 Feb 1
1614 Apr 5
1113 Mar 14
1012 Mar 14

9612 Apr 2
4334 Jan 3
114 Mar 16
2512 Jan 12
1534 Mar 12
1073 Feb 23
65 Feb 14
7013 Mar 31
533 Apr 6
108 Apr 7
64 Mar 1
16373 Mar 1
1293 Mar 26

8% Feb 7
445 Feb 7
6934 Mar 21
4714 Apr 8
106!s Feb 2
607 Mar 7
10014 Mar 15|
173 Apr 7
135% Apr 7
291 Apr 2

603 M
12512 Mar ls
2714 Apr 6
2213 Jan 5
14 Jan 11
11413 Jan 13
57l Jan 31
2134 Apr 8
711z Apr 8
711 Apr 8
90 Mar 31
6412 Feb 24
1 Marll
45 Jan b
6273 Feb 25|
55 Jan 7
11312 Mar 11
1712 Feb 8
80 Jan 4
19312 Apr 8
Apr 8
743 Mar 16
93 Mar 14

3734 Jan 19
2475 Feb 17
10273 Jan 4
12933 Apr &
10234 Jan 18
7412 Feb 11
59% Feb 14
6373 Mar 17,

75 Jan 20!
43 Mar 7
17312 Feb 26
16975 Feb 26
3273 Jan 3
11812 Jan 13
181 Jan b
97 Feb 5
275 Mar 24
3314 Mar 18
12733 Feb 25
72  Jan27
10812 Mar 14
111 Jan 4
108 Mar 14

36's Mar 7
16 Jan 5
77 Feb23
72 Mar 14
293 Apr 6
46 Mar 10
2234 Jan 18
5812 Jan 17
38 Feb 9
243 Feb 24

109% Mar 29
7173 Mar 22
2873 Mar 20
7512 Jan 3
2712 Feb 28
26!4 Feb 21

914 Feb 16
1612 Feb 28
39% Jan21
05 Feb 3

314 Feb 8

214 Feb 8

11912 Feb 17

10812 Mar|
934 Apr|
bl Jan
51% Oct)
45 June|
26 Oct)
2453 Dev
1713 Dec
68 Mar|
1712 May|
4712 Jan
40 Mar
5014 Mar
27 Jan
403 Oct)
17 Mar
1953 Mar|
1412 Dec
734 Oct
712 Oet,

8014 Mar|
3412 May|
10834 Mar
203; Mar,
12 Dec

913 Dec|
563 Dec|
381g Mar
443 Oct
10173 Oct,
3313 Mar|
11214 Mar

181z July|

25 Jan
11512 Jan
9 D

11212 Nov|
153 Mar
7014 Mar|
146 Mar
1913 May
3912 May|

614 Dec|

3034 Mar
1714 May|
7213 Mar
1193¢ Jan
71 Mar
5312 Mar|
4312 Oct
3414 Mar
8  Oct
4134 Dec
88 Mar
12014 Mar|
273 Oct)
11113 Apr
12 Mar
93  Dec
223 Mar
225 Oct

1071z Nov
102 Oct

34  Apr
1253 Nov

2213 Octl
2214 Jan
6 Feb|
Mar
2711 July|
90 Mar

3 Nov|
13 Oct)

107 Mar|

2113 Jan
3673 Dee
11312 Dee
11814 July

1293 May
723 Dee
693

1083 Sept

4473 Feb
2813 Jan
82 Feb
873 July

Thin Anf ankad pricas nc
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For salee during the wee of stocks usually inactive, see fifth page preceding

PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1927
Jor NEW YORK STOCK On basts of 100-share lots
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE

April 2. April 4. April 5. April 6. April 7. April 8. Week. Lowest Highest

§$ per share | § per share | § per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share $ per share
347 35 236 35 351s 351p) 3512 36 353, 3,600 Mmu Rubber oﬂs_-_-No par| 31% Jan25| 363 Feb 14
047 9413 9614 9255 9334 944 11,600| M Pow 100| 811z Jan28| 9673 Apr 1
6514 6373 6473| 6413 6412 6512 20,700 Montg Ward & Co 1l corp..10, 6814 Feb 24
81g 35 81z 8l 8y 8l 1,200} Moon Motors. No par 1213 Jan §
413 413 414 413 41 5,300| Mother Lode Coalition.No par 433 Jan 3
1334 g 3 *1265 1234 1234 1234 Motion Piloture. N 973 Feb 17| 16% Mar 18
327 3213 33 3. 33 331y 5,300 N 3212 Mar 31| 3713 Feb 3
2413 247 2513 255 6,500 by 277 Mar 29
*14 2 15 15% 1,700 16 Mar 25
*3612 *3612 38 2 300 Co. 3973 Jan 11
3013 203 2973 2 2,000| Murray Body new... 2913 Mar 23| 43 Feb 23
6312 73| 6313 6413 15,800| Nash Motors Co 62!3Mar 23| 7313 Jan 5
*51z 2 *512 6l 2 800| Natlonal Acme stamped 00 6% Jan 7
111 5 1118 9.700 Natlonal Blscult. 11314 Mar 30
*1335g 13312 2 Preferred 0] 13434 Apr 8
4315 47 & 431 12, 30() 4573 Mar 21
3714 38 2 9,700/ Natlonal Cloak & Sult--.-lOO 40 Apr 8
94 1,700| Preferred. 100 95 Apr 6
7512 7 5,700'Nat Dalry Prod tem ctraNo par 703 Jan 3| 783 Mar 4

25 3,700| Nat Department Stores Vo par| 245 Eeb 7| 2733 Mar 1
*91 2 212 2 100| 1st preferred 100] 91 Feb 17| 9414 Jan 10
26 453 2 p p 29, Nat Distill Prod ctfs.._.No par| 17 Feb 8| 2712 Feb 16
50 < & 4 Preferred temp otf..No par| 43 Mar22| 55> Feb21
*25 2! 25 in, 00| 24!sMar 30| 3013 Feb 28
*80 32 § k A 1 8014 Mar 14| 8313 Jan 2%
192 ¢ : g 92 93 93 »f 160 Jan27| 200 Apr 1
12614 12614] 125 i 5 2 p 2 ] b 11714 Feb 3| 130 Mar21
2134 221 7 p 2 1953 Jan 28| 2373 Mar 24
8612 917, 9012 7 Vanonal Supply... 0| 8213 Jan 3| 953 Feb I8 5512 Jan
*111 g 100| Natlonal Tea Co 11412 Jan11| 122 Mar 15|/ 11612 Nov,
1414 3 33 4 3| 15,300/ Nevada Consol Copper 5| 7s Feb 10| 15 Jan 3|| 115 June
< 7 N Y Alr Brake. No par Jan 8| 477 Feb 11 3612 Jan|

N Y Csuner. temp ctts.No par 33¢ Feb 16| 2173 Jan 3 2013 Nov,
Preferred N 43 Mar30| 72 Jan13|| 704 Deg

> 34 Jan 14| 43'sMar 25 32 Oect

100 7213 Feb 9| 773 Mar 25 69 May

Niagara Falls Power pf new.25( 273; Jan31| 29 Jan 5|| 275% Mar|
North American Co 10| 455 Jan 14| 507 Feb 25| 42 Mar|
50 50 Jan10| 52 Mar23|| 49 Jan

No Amer Edigon pref..No par| 965 Jan 6| 10114 Apr 8| 91!z Mar
Norwalk Tire & Rubber..__10 3l2 Apr 8 5% Feb 10 41s Oct
Nunnally Co (The)..._.No par| 10!s Mar 28] 13 Jan 19 1234 Dec

2,000/ O1! Well Supply 311y Jan 28| 40% Feb 7|| 30 July
20,500 Omnibus Corp 0 D 11 Mar 25 3 12 Oct|
7,700/ Oppenhelm Colllna&OoNa par| 5812 Feb 8 7 47 Jan
14,600| Orpheum Clircult, Ino 1| 30!3 Jan 4 2713 Mar|
400| Preferred... 10312 Mar 23 101 Jan
11012 112 2 7,600/ Otls Elevato: z103 Feb 2
*10912 112-’4 58 Preferred. . 108 Feb 16| 11814 Mar 22
7 Otls Steel._. 74 Feb 10| 10 Mar 1l

6112 Feb 8 74!3Mar 9
7513 Jan 18| 84! Mar 14/
5234 Jan 24
107  Jan27
31 Feb 18!
114 Mar 29
34 Jan 25 2
773Mar22| 117 Jan 6
Pan-Amer Petr & Trans....50| 56!s Apr 5/ 657 Jan 19
Class B 50| 56% Apr 5| 663 Jan20
Pan-Am West Petrol B.Nopar| 19 Mar30| 377% Jan24
Panhandle Prod & Ref.No par| 84 Apr 4] 187% Jan17
Preferred 100( 68!2Mar 15/ 813 Jan 17
Park & Tilford tem ctis.Nogar| 20 Jan27( 25 Feb28§
Park Utah C M 1 6 Jan 3 8 Mar 4 513 Septi

12,400| Pathe Exchange A 37 Feb 14| 48 3214 Nov]
4,400 ---50| 241 Apr 7| 32 233 Nov|
2,800| Penick & Ford.. 21 Janl7| 24 1673 Jan
500| Penn Coal & Co! 50| 1014 Jan19| 15 DI 7 Aug

5, 200 Penn-Dixie Cement. -No par| 325 Apr 7| 895 Jan13 38 Dec
Preferred 100| 983; Mar 8| 097 Jan13 99 Nov
Penn-Seaboard 8t'l vte No par 53 Jan 3 113 Feb 14
People’s G L & C (Chle)..100| 126 Jan 14| 1383 Apr 8§
Philadelphia Co (Pittsb)...50| 8514 Jan 18| 110 Mar 25
6% prefer 50, 50 Jan 6| 53 Feblo
Phila & Read C & I...Nopar| 412 Apr 2| 475% Mar 4
Certificates of Int.._.No par| 4133 Jan 26| 47 Mar 4
Phillips-Jones Corp....No par| 47 Jan 3| 52 Mar 7
3312 3 2,500| Philllp Morris & Co, Ltd___.10| 3213Mar 30| 41's Jan 10

4513 4612 2 2 3 Phillips Petroleum..._No par| 453 Apr 2| 6014 Feb 16|
48 875 8 3 8 4] 48 600 5 51 Mar 17
'102'4 10412/ *10234 *10234 2 Preferred 100 ? 106 Mar 7
197|193 3 1873 Plerce-Arrow Mot Car No par| 174 Apr 7| 23%Mar 8

87 | *85 84 4 g Preferred. 100| 7912 Apr 8| 1021z Jan 3

53 "s 58 58 58 53 700/ Plerce Ofl Co 13 Mar 25
17 | *1512 *1512 10 y 1312 Mar 24
32| 3% 314 : 12,200 : ? 21sMar22| 3% Jan 13
34 | 3413 £ : 387 16,100 323 Mar22i 423 Apr 5/l 29 Junel

72 7234 2l 78 2 3 4,200| Preferred . 705 Mar 10/ 7913 Apr 5 70 June
061z 5 *0519 51p 2 200| Pittsburgh Steel pref 00| 95% Apr 1| 101 Jan18 94 Mar
9514 { 3 04 9,900| Post'm Cer Co Inc new.No par| 925 Mar 16 1023 Jan 14(| 7513 Mar|
6414 3 bla 65 G411 i 11,500 Pressed Steel Car new.. 100/ 36!s Feb 70 Mar 28|| 3413 May,
9 89 £ t 7 9 1,200 7612 Feb 5 8973 Mar 25|| 7712 Dec
233 23 3la 24 B 2 3,500| Producers & 163 Jan 5| 32 Feb 10 11  Mar
*1014 4 ¥ 4 4 = Ry Preferred 50( 367 Jan 6] 50 Feb 9|| 303 May
3614 4 8 A PubSeerorpofNJnowNopar 32 Jan 6| 3714 Apr 8|l 31l Oct
100 100 5, ( 6% preferred.... 100/ 98!2 Feb 19| 101 Mar 1l 9612 Apr,
‘ll3lz g 1312 7% preferred. 10812 Jan 5| 115% Mar 23|| 10315 Jan
12634 8% preferred.. 100 125 Jan 10| 1275 Mar 25/ 115 Mar,
‘1051 2 2 Pub Serv Elec & Gas pl’d 100| 102 Jan 4| 1055% Mar 16 97 Jan| 104! Sept
11613 .. -- - Pub Service Elec Pr pref.100| 113% Jan 18| 11613 Mar31|| 106 Jan| 114 Aug
17814 2 3 7 Pullman Company 100 175's Mar 23| 18912 Jan 3|| 1451 Mar 19912 Bept
3714 38 | 368 / Punta Alegre Sugar. 34!s Mar 22| 467 Jan 3 494 Dec
284 Pure Oll (The). ... - 27l Jan 3| 331 Mar 4 31 Jan
*11213 ()0 e | 1113 Jan 11| 113  Feb 24 11234 June
507% g 423 Mar31| 54 Feb 21 g
5912 g 2 5,100 Class B N 413 Jan 3| 613%Mar 18
2 4 04 100 ----100{ 10114 Jan 8| 105 Mar 10
48,900/ Radlo Corp of Amer.__No par| 423 Mar 31 563 Mar 1
Preferred 50| 504 Feb 1| 53 Feb28
40 Jan 5l 45 Mar 71l 323 Apr| 41% Oct

Ray Consolldatod Copper..lo 14! Feb 7| 1513 Mar 1 1012 Mar| 163 Nov
Real Silk Hoslery 391 Jan25| 483 Feb23|| 371 Nov,
Preferred. . . = 91 Jan29| 99 Mar 2|| 931z Dec
3813 Jan 24| 4313 Mar 15 393 Dec|
-No par| 6 Mar 19 9 Jan 10 712 July
RemIngton Typewmer...-loo 1121g Jan 12| 185!2 Apr 5
7% lst preferred. . 110  Feb 18| 11712 Feb 10!
--100| 111 Jan 6| 119 Feb 10
10i3 Apr 6| 1312 Jan 10
5612 Jan 4| 757 Mar 11
96% Jan 3| 1043 Mar 11
Reynolds Spring No par 4 Feb 21 434 Jan 13,
Reynolds (RJ) Tob Class B 9813 Feb 24| 124 Jan 14| 90 Mar| 1217 Nov
Ross! 74 Jan13| 841> Apr 1 100 Jan
Royal Duteh Co (N Yshnrea). 4853 Apr 4| 5413 Feb 9 57% Jan
8t Joseph Lead 40's Mar 22| 437 Mar 4 4813 Feb
Safety Cable 523 Jan 3| 64laMar 9 5512 Novy
Savage Arms COrpomtlon 100, 613 Jan28| 7213 Mar 5 102!z Feb
S Thoes Caro g Do obs Jen 13| 08 ahee 1o
ubert eatre Corp.No par 1 Jan 12 ar
48 4813 2! 4| 48 481 475 48%| 47% 48 Schulte Retall Stores...Nopar| 47 ~ Jan 18| 50'sMar 4
11612 17 *11612 117 | 117 1163 116% Preerred 11614 Jan22| 119 Feb 7
1214 121’ 121g 121 12 12 117 117" 113 113 113¢ Apr 8| 13% Jan 3l| 12!» Mar

. nld and ssked prices: no salew on this day 7 Ex dividend & Ex rights n Bx dividend one share of Btandard Oll of Callfornia new.

gitized for FRASER
p://fraser.stlouisfed.org/
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For sales during the week of stocks usually inactive, see sixth puge preceding

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan, 1 1927 Range for Prevous

Jor NEW YORK STOCEK On basis of 100-share lots Year 1926
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE
April 2. April 4. April 5. April 6. April 7. April 8. Week. Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per share | § per sharc s per slmrc Shares |lndus & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share
5514 55%| 553 553 5533 551z| 5514 551 51 514| 23,400 Sears,Roebuck & ConewNopar| 51 Jan17| 56% Feb25 4414 Mar| 583 Sept
6112 6112] 60!3 613 61 61 6114 62 2,200 ﬂhutuck (F Q) 563% Jan 17| 66'3 Feb 23 47 Mar| 69% Jan
*4355 4515| *4314 45 *4334 4434 *4353 447 4 100{Shell Transport & Trading_£2| 44 Apr 8| 477% Feb 10 4012 July
2713 2734 275 2773| 2753 28 28 p 2§ p 2\ 2813| 9,500 [Shell Union Ofl 2712 Apr 1| 313; Feb 7 24 Mar|
‘10531 9 |*10834 109 (*10834 109 109 g ¢ 014 ! g 300| Preferred.__.. 00| 1071z Jan27| 109 Apr 6/ 103 Mar
v 18 18 18 1311 1814 81 31, 8 6, )0() Simms Petroleum . 18 Apr 2| 223 Feb 16 151 Aug|

3773 377 'i7h 38 377 373 ¢ 7, 38 38 3¢ 2,000/8immons Co. .. 331z Jan 6] 40 Feb25 28% Oct
10812 315 1081s| 10812 2| *10812 10915 01y ¢ Ol 80| Preferred 100| 10714 Jan 4| 110 Feb 10| 105'2 Nov| 10912 July
7 1733 ol 171 2 71 2| 23,700|8Inclalr Cons O1l Corv-No par 2| 223 Jan20 1633 Oct| 2473 Feb
9912 g *99 9912 ’00’ Preferred .. . . 00, 3 6] 10314 Jan3l 90 Mar| 9912 June

291g 2 2913 2034 g 29 4 2012 297 26,300 8kelly Ol Co. p é 37% Feb 21 265 Mar| 3713 June
1311y 2 ’ 34 3312 13313| 137 3¢ l 000 |Sloss-Sheftield 100 12314 Jan 20| 13414 Apr 6(| 103 Apr| 14212 Aug
16415 v : 4 0934 16 2,300(8outh Porto Rico Sugar.._100| 154 Jan25| 1764 Feb23|| 92 Apr| 16912 Deo
126 24 1 25 25 25 |* 26 120| Preferred 100! 11812 Mar 4| 125% Mar24|| 110 Oct| 121 Dee
3414 3312 s 34 ¢ 331 312(  9,100{Southern Callit Edlson 315 Jan 3| 3412 Feb 23 30 Dec| 33 July
245 24 434 353 2413 2 33| 15,800(8outhern Dalries ¢l A-No par| 2114 Apr 8| 45% Jan 13 41 Oct| 55!z July
53| 14,700 bl| B 7isMar22| 20 Jan 7 1712 Oct| 35% Mar
103 Feb 4| 13 Jan20 10 Dec| 1734 Feb
Preferred. .. 1000 73 Feb24! 80 Febl4'' 72 Aprl 8212 Jan

13,800|8plcer Mg Co 202 Jan27| 2712 Mar 29 1834 Apr| 3133 Feb
100 0 Feb 21| 110 Mar 19|| 101  Jan| 10714
13,900 2 Jan25| 58 Marll 51 Mar[ 69
1,700 50 Jan 3 60 Febl6 533 Mar| 57%
3 Jan 7814 Feb 28 921y
i - Jan 91 Mar 15
19,200 b2 Apr 6034 Jan 19
Standard Ofl of New Jersey 25 Apr 4143 Feb 5
Pref non-voting 100| 114'3 Feb 25 11614 Feb 11 1191s May
28,000|Standard O1l of New York..25| 3014 Mar31| 34!s Jan I8 cf 3314 Dee
1,600|8tand Plate Glass Co..No par 2 Mar 29 414y Jan 3 107 Feb
1,700|Sterling Products 90ia Jun 4| 10314 Mar 12 9614 Nov
13,700({Stewart-Warn Sp Corp.No par| 5114 Mar 15| 673% Jan 5 9273 Jan
1,400|8tromberg Carburetor.No par| 33 Mar 10| 54!sMar 1 o 7714 Jan
12,700|8tudeb’rCorp(The) new No par| 49'4Mar 18| 57 Apr 8 62 Sept
100| Preferred 100 118 Feb 10| 122 Feb23|| 1141z Feb| 1221z June
15,300|Submarine Boat. 2'2 Feb 28 333 Jan 8| 11z July| 33 Feb
5,000 on 30 Mar2| 347 Janl7 301g Mar{ 41% Jap
8,700 334 Mar 30 6!2 Feb 18 1 July 514 Deo
Superior Steel 00{ 19% Jan25| 2515 Jan 21 1912 Apr| 347
Sweets Co of America 50| 1073 Mar 23| 1355 Feb 3 8% Apr| 17%
Symington temp ctfs..No par 413 Apr 7 6 Jan 14 4 Nov| 141z
Class A temp otfs....Nopar| 8laMar 11 13% Jan 14]| 10% Octl 207

2,800 | 11Mar 9| 1412 Apr 8[| 11  Apr| 147% Jan
2,400 | 105 Jan 4| 1314 Jan 13 1053 Dec| 16 Feb
200 25; 514Mar3i| 58 Janl? 48 Mar 58 Aug
4| 31,400| Texas Corporation. .. ‘ 4713 Apr 4| 58 Jan 17 5313 Nov 6775 Deo
2 256 600|Texas Gulf Sulphur ne 40 Jan 3| 6513 Apr 7 39 Oct| B523% Nov
9,340| Texas Paclfic Coal & Oll. --_10 13 Mar 15| 16% Jan 12 p t| 191z Jan
7 000| Texas Pac Land Trust new. 1