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The Financial S tuation.
The pace on the Stock Exchange the past week

has been fast and furious, with speculation con-

verging largely on the railroad shares, though with
the industrial stocks also prominent in the same way,
especially the high priced stocks of companies enjoy-
ing an unusual degree of prosperity. Many new high
records for the year have been established and many
high records in all time. The speculation appears
to be rapidly getting out of hand, and caution should
be the constant watch-word. The railroad stocks
are prime favorites for the moment and assuredly
the railroads as a whole are in immensely stronger
condition than they were only a few years ago, but
there is a limit to a safe upward movement even in
the case of these properties.
The speculation has reached a point where it must

be regarded not only as highly daring and venture-
some, but positively reckless. For the moment un-
favorable news is being disregarded and undue stress
laid on the favorable happenings and developments.
Thus the present week higher money rates, with
brokers' loans again bounding up, and the fact that
last Saturday's return of the New York Clearing
House banks and trust companies recorded a large
deficiency below the required legal reserves have all
been ignored. .
The street seems to have forgotten even last week's

adverse decision against the Loree merger. As a re-
sult of that decision Kansas City Southern stock
after closing on Thursday of last week at 56%
opened the next morning at 50, but yesterday the
stock got up to within a fraction of 60 and closed at
58. The frenzy which seems to have taken hold of
the entire speculative community, with brokers'
loans rising higher and still higher, is well charac-

terized in Moody's Weekly Review of Financial Con-
ditions when it says that "when such a movement
once gets started it practically never stops until it
results in overexpansion. Hence the main question
is how many weeks or months it may require to pro-
duce such a result."
As it happened, too, the returns of railroad earn-

ings coming in this week for the month of April have
been, many of them, making unfavorable compari-
sons with a year ago. But special conditions are re-
sponsible for most of theQe. Thus in the Southwest
the floods in the' Mississippi Valley, which are now
passing away, have been an unfavorable feature,
while the anthracite carriers are comparing with
the period immediately following the strike of 1925-
26, when coal mining was pushed to the utmost and
when earnings as a consevence were swollen to ex-
ceptional proportions. Among the returns received
the present week the Lackawanna reported gross of
$7,417,526, against $7,484,274 and net of $2,366,932,
against $2,283,675; the Lehigh Valley gross of
$6,363,684, against $6,861,946 an'd net, $1,449,446,
against 2,074,826; the Erie, gross, $8,781,234, against
$8,842,319, and net, $1,438,562, against $1,340,088;
the New York Ontario and Western, gross, $1,008,-
569, against $1,165,386, and net, $168,823, against
$282,319; the Reading, gross, $8,386,245, against
$8,299,774, and net, $2,322,535, against $2,240,646;
the Pennsylvania, gross, $55,353,643, against $55,-
417,842, and net, $13,202,342, against $11,351,537;
the Northern Pacific, gross, $7,122,931, against
$7,459,141, and net, $1,349,209, against $1,550,9813
the Union Pacific, gross, $14,128,600, against $14,-
953,018, and net $2,523,505, against $3,222,228; the
Southern Pacific, gross, $23,592,943, against 22,-
245,649, and net, $5,273,090, against $4,325,587; the
Atchison Topeka & Santa Fe, gross, $19,733,779,
against $17,751,589, and net, $3,987,130, against
$3,738,921; the Missouri-Kansas-Texas, gross, $4,-
552,170, against $4,175,435, and net, $1,193,842,
against $1,130,936, and the St. Louis Southwestern,
gross, $1,743,885, against $1,858,095, and net, $159,-
014, against $307,767.
On the other hand,"there have been several favor-

able dividend announcements. Ches. & Ohio has in-
creased its quarterly dividend from 2% to 21/2% and
the Hocking Valley has made a similar increase,
while the Pere Marquette has announced a 20%

stock dividend. The General Electric Co. has raised
its quarterly cash dividend from 75c. per share to $1

per share and has declared $1 extra in cash instead

of the $1 in special stock previously paid. Among

local concerns the Brooklyn Union Gas Co. has

raised its quarterly dividend from $1 per share to
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$1.25 per share. The Stanley Co. of America has
increased its quarterly dividend from 75c. per share
to $1 per share. As against this, the Inspiration
Consolidated Copper Co. has passed its dividend,
though on the other hand, the Granby Consolidated
Mining, Smelting & Power Co. has resumed divi-
dends after a suspension since May 1 1919.
New loans were somewhat less numerous, but

there were several big issues. On Thursday $40,000,-
000 Phillips Petroleum Co. 51/4% sinking fund gold
debentures were offered at 991/4 and interest, to yield
over 5.33%, by a syndicate headed by Harris, Forbes
& Co. On the same day $18,000,000 Empire Gas &
Fuel Co. 5% serial gold notes were brought out by a
syndicate headed by Halsey, Stuart & Co., Inc., and
Hallgarten & Co. at prices to yield from 47/8% to
51/4%, according to maturity. In addition, $10,000,-
000 Bell Telephone Co. of Canada first mortgage 5%
gold bonds, series B, came on the market at 1021/2
and interest, yielding about 4.85%. The syndicate
was headed by Lee, Higginson & Co., Bank of Mon-
treal and Harris, Forbes & Co. Yesterday an impor-
tant foreign loan was placed here, namely, $20,000,-
000 City of Budapest (Hungary) external sinking
fund 6% gold bonds, offered by the Bankers Trust
Co., Brown Brothers & Co., Myth, Witter & Co. and
Marshall Field, Glore, Ward & Co. The price was
92 and accrued interest, to yield about 6.60%.

A complete rupture in commercial and diplomatic
relations between the Governments of Great Britain
and Soviet Russia was announced Tuesday by Pre-
mier Stanley Baldwin in the House of Commons.
The break followed the raid of May 12 on the prem-
ises of Arcos, Ltd., and on the Soviet Trade Delega-
tion in London, the Prime Minister charging that
those organizations had been habitually used as a
clearing house for subversive correspondence. Doc-
uments found in the raid, the Premier asserted,
"have sufficiently proved the existence of the direct
control by Soviet authorities of a regular system
whereby documents of a subversive character from
various organizations in Russia were conveyed se-
cretly to various persons engaged in Communist ac-
tivity in this country and elsewhere." Premier
Baldwin made it clear at the outset that the results
of the Arcos raid, while they furnished the occasion,
were not entirely the cause of the rupture of rela-
tions. "For many months," he said, "the police, in
collaboration with the military authorities, have
been investigating the activities of a group of secret
agents engaged in endeavoring to obtain highly con-
fidential documents relating to the armed forces of
Britain. From the information received and the
evidence obtained in the course of these investiga-
tions, it became increasingly difficult to resist the
conclusion that these agents were working in behalf
of the Soviet Government and obtained instructions
from members of •the Russia% Trade Delegation,
working in Soviet House, who arranged for the con-
veyance to Moscow of photographs or copies of the
documents obtained." In illustration of the subver-

sive activities of which he complained, Mr. Baldwin
cited a letter dated Nov. 3 and addressed to Mr.
Dzerzhinsky (late head of the Cheka, or Soviet Se-

cret Police, who died on July 20 1926), describing ar-

rangements for training Communist agitators on

Arcos ships, with a view to the subsequent dissemina-

tion of subversive propaganda among the crews of

British ships." The Premier then read some ex-
tracts from this letter. One was as follows: "I con-
sider the only solution to be in making these ships of
ours a base for training politically conscious sea-
men, who after preliminary training can be sent to
British ships. Instructions can be given by such
seamen, who cannot obtain employment, for Com-
munistic agitation on any British ship. The choice
of the men should be carefully made, preference be-
ing given to negroes, Hindus and other oppressed
nationals. It will, of course, be necessary to inves-
tigate to what extent such material would prove
appropriate for future work.

Lists of addresses for communication with the
Communist Parties of the United States, Mexico,
South America, Canada, Australia, New Zealand
and South Africa also were found during the raid,
the Premier said. "In conclusion," he added, "it
may be pointed out that the evidence now in the
hands of the authorities proves that both military
espionage and subversive activities throughout the

British Empire and North and South America were
directed and carried out from Soviet House, that
no effective differentiation of rooms or duties was
observed between the Trade Delegation and the em-

ployees of Arcos and that both of these organiza-
tions were involved in anti-British espionage and
propaganda. The Soviet Government cannot escape
responsibility for the actions of the Trade Delega-
tion and the abuse of the facilities afforded it. But
the matter does not rest there. It would in any case
be difficult to believe that whilst one organ of the
Soviet Government, namely the Trade Delegation,

was thus breaking the solemn undertakings on the

faith in which it was received, the other organ of

that Government in this country, namely the Soviet

Mission and the Soviet Government itself, were not

parties to these proceedings." Continuing his

speech, Mr. Baldwin then told the House of Com-

mons that the case against the Soviet does not de-

pend upon inference. He quoted the Trade Agree-
ment, which provided that "each party refrains from
hostile action or undertakings against the other and
from conducting outside its own borders any offi-
cial propaganda, direct or indirect, against the in-
stitutions of the British Empire or the Russian So-
viet Government respectively."
Mr. Baldwin then cited a breach of this engage-

ment by the Soviet emissaries in China, in particular
by Mr. Borodin, whom the Soviet insisted on classi-

fying as a private individual without any relation

whatever to the Soviet Government. Yet, said Mr.

Baldwin, "there is in the possession of His Majesty's

Government a telegram, dated Nov. 12 last year,

from the Commissariat of Foreign Affairs to the
Soviet representatives in Peking in the following
terms: herewith communicate the department's
decision for your execution. 1. Until a Soviet rep-
resentative is appointed in Peking Comrade Borodin
is to take his orders direct from Moscow. 2. The
Far Eastern Bureau is to be informed that all of its

decisions and measures regarding questions of gen-
eral policy of the Kuomintang in China and of mili-
tary and political work must be agreed on with

Comrade Borodin. In the event of a difference of

opinion arising on these questions, they must be

referred to Moscow for investigation. Comrade Bo-

rodin and the Far Eastern Bureau must keep Mos-

cow's representatives in Peking informed of all their
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decisions and moves with regard to all of these ques-
tions. 3. Comrade Borodin's appointment as the
official Soviet representative in Canton is considered
inadvisable. Comrade Borodin is to remain in
charge of the work in the provinces under Canton
rule and an official representative to the Canton
Government is to be appointed.' The denials of any
responsibility of Mr. Borodin's actions made by the
Soviet. Charge d'Affaires here and by Mr. Litvinoff
in Moscow, therefore, were untrue and were made
only in the hope of deceiving His Majesty's Govern-
ment and the British public, while under their cloak
Mr. Borodin, in fact, was carrying on his anti-for-
eign and anti-British activities as the authorized
agent of the Soviet Government and by their orders."
In summing up, the Premier said: "Diplomatic re-
lations, when they are deliberately and systematic-
ally abused, are themselves a danger to peace, and
the Government therefore has decided that unless
the House expresses disapproval on Thursday, they
will terminate the Trade Agreement and require the
withdrawal of the Trade Delegation and the Soviet
Mission from London and recall the British Mission
from Moscow. The legitimate use of Arcos will not
be affected by these decisions and the Government
is prepared, while terminating the privileges con-
ferred by Articles 4, 5 and 6 of the Trade Agreement,
to make all arrangements necessary for ordinary
trade facilities between the two countries."

The Soviet authorities both in London and Mos-
cow made haste to disavow the charges brought by
Premier Baldwin. Charge d'Affaires Rosengolz, at
Chesham House in London, repudiated in a formal
statement Wednesday the diplomatic telegrams
which were asserted by Mr. Baldwin to have passed
between Mr. Rosengolz and Moscow. "I declare
categorically," the statement read, "that neither I
nor anybody else received or sent such telegrams."
In particular, Mr. Rosengolz took exception to a
telegram, ascribed to him, warning Moscow to cease
for the present sending documents from "friends" in
Moscow. In the Russian capital the British action
was caustically arraigned by Maxim Litvinoff, Act-
ing Foreign Minister of the Soviet regime. The
British Government, whose program is one of en-
slavement of India, China and Egypt, he said, could
not admit the existence of the Soviet Union, which
sympathizes with the class struggle and the aspira-
tions of oppressed peoples. Britain, he added, only
waited to attack Russia in the hope of finding allies,
and having failed to do so, has now decided to attack
Russia openly and independently, expecting to draw
other States in later. The policy of Great Britain is
obvious, M. Litvinoff declared, for Sir Austen Cham-
berlain has often declared that a breach with Soviet
Russia would be pregnant with danger to world
peace and he therefore must now admit that the
motive of the breach is to hasten war. Taking up the
charge that compromising documents had been found
in the pockets of employees of Arcos or of the Trade
Delegation, M. Litvinoff said, "this story is du-
bious but even if it be proved that private members
of the staff were keeping up a 'criminal' correspond-
ence with trade union or other bodies, how can the
whole organization be made responsible?" The
British Government's aim having been accomplished,
he continued, "our country will draw the necessary
conclusions and take all measures not to be taken

by surprise. Other countries which England will
try to influence must know the true character of the
criminal adventure into which an effort is being
made to entrap them. The Soviet Government will
still. more closely watch the machinations of belli-
cose English diplomacy and protect itself by all
means at its disposal, and also protect the cause of
peace."
M. Mikoian, Commissar of Trade in Moscow, at

the same time 'declared that his department would
stop all trade operations in Great Briton. Premier
Baldwin would find himself mistaken, the Commis-
sar said, if he thought that, after the liquidation of
the Soviet trade organizations, their functions
would pass to British firms. In the near future, he
asserted, all Soviet trade activities in Great Britain
would be reduced to liquidaing business already un-
dertaken. Nevertheless, 'in spite of Britain's viola-
tion of its "engagements to the Soviet,' he has in-
structed all Soviet organizations in London to fulfill
the engagements already made. He added that at
the same time the Union Of Soviet Socialist Repub-
lics would demand that all British firms having
business relations with the Union present guaran-
tees from credit institutions in countries with which
the Union maintains normal relations, and that all
engagements these firma have undertaken with the
Soviet shall be duly carried out.

The British Government, before deciding on the
break with Russia, consulted the Dominions, accord-
ing to a London dispatch of Tuesday to the New
York "Times." Canada, which was a separate signa-
tory of the Trade Agreement, decided Wednesday to
terminate the arrangement. Premier King an-
nounced the decision in Ottawa and added that pri-
vate trade would not be interfered with. In Lon-
don, Foreign Minister Sir Austen Chamberlain re-
iterated on Wednesday that there was no reason to
believe that there would be any interference with
legitimate trade. Official circles in the British cap-
ital also emphasized that the break was not to be
regarded as a virtual declaration of economic war.
The Opposition in London, the Labor Party, con-

tented itself after Mr. Baldwin's statement was
made, with a few bitter references by J. R. Clynes,
Acting Leader, to the "laughingly lurid" passages in
the Premier's speech. Mr. Clynes asked for the pub-
lication of the documents before the beginning of the
debate Thursday. This debate took place on the
following motion, handed in Wednesday night by
the Labor Party: "The House is of the opinion that
the termination of the Trade Agreement with Rus-
sia and the severance of diplomatic relations would
have serious international consequences and close a
promising avenue to the restoration of trade and in-
dustry, and is therefore a policy to which the coun-
try ought not to be committed until the report of a •
select committee, based upon an examination of all
relevant documents and a full inquiry into the facts
has been submitted to this House." The Govern-
ment, acceding to the Labor request, published a
White Paper Thursday morning in which the Rus-
sian documents were reprinted. Mr. Clynes again
led the Labor discussion, saying that he understood
the Government position now to be that Russia was
in the dock. "We accept that position," he declared,
"but we demand that in this matter she must not be
condemned without trial. We refuse to admit either

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



3116 THE CHRONICLE ivoL. 124.

the guilt or the innocence of Russia." The Govern-
ment's White Paper Mr. Clynes described as a
"bright, diverting comic publication," for which he
did not think any Government in the world would
have become responsible. He insisted again on a
proper and effective inquiry. Sir Austen Chamber-
lain, replying for the Government, told the House
he was not prepared to accept the motion by Mr.
Clyne that an inquiry be held. The Government, he
said, invited a clear expression of Confidence and
approval and was content to rest on the information
it had disclosed. Mr. Lloyd Gorge, speaking for the
Liberals, admitted all the facts cited by Sir Austen
Chamberlain in justification of the rupture, but
added that such disclosures were anything but new.
The Arcos raid, he said, added only a humorous but
hardly necessary touch to the evidence already at
hand. The raid was unfortunate, he declared, inas-
much as it bound the Government to take political
action just when the moderates were winning in
China and even beginning. to get the upper hand in
Moscow. The former Premier then asked the Gov-
ernment if it had considered how it was going to
resume relations with Russia. "What are you wait-
ing for?" he demanded. "Are you waiting for the
Romanoffs ? We waited 25 years for the Bourbons,
and meanwhile there was a devastated Europe.
Whom are you waiting for to give you the word?
Tchitcherin? He is broken and has failed. Litvi-
noff's signature you cannot take, Stalin's signature
you cannot take. Trotzky's you certainly cannot.
You cannot be looking to Meinovieff. The breaking
off of relations is serious business. You cannot
treat the situation as though everything would go
on exactly as before. Twenty-four Powers have rec-
ognized Russia following our lead. We shall be com-
pletely isolated in this respect in a Europe which is
full of trouble." The Labor Party motion for an
inquiry then went to a division and was defeated by
367 votes to 118. The Government's action with ref-
erence to the rupture with Soviet Russia was thus

confirmed.

The possibility that the principal nations of the

Continent will follow England's example in break-
ing off diplomatic relations with Moscow was
brought forward in a Paris dispatch of May 25 by
Edwin L. James, correspondent of the New York
"Times." The dispatch stated: "There existed be-
tween the London and Paris Foreign Offices a plan
to convince not only Italy, but Germany as well, that
a break with the Soviet Union was advisable. Two
months ago Premier Mussolini began to fall in line,
and pressure, or rather persuasion, was brought to
bear on Germany, when the Right side of the British
Government, led by Winston Churchill, forced ac-
tion in London. As matters stand now both Paris
and Rome are preparing a case against Soviet Rus-

sia similar to that which the British Prime Minister

presented yesterday.
Both M. Briand and Sir Austen Chamberlain had

wished to wait until Germany was convinced of the

wisdom of such a step. These two statesmen hai,e

been pushing the policy of Locarno in Europe a-id

that policy made it quite plain that any joint step

by France and England, whether or not Italy joined

it, might have results bringing Berlin and Moscow

closer together at the expense of the Locarno plan.

This they both wished to avoid. Sir Austen's hand

was forced in London. Now M. Briand, probably
with the agreement of Premier Mussolini, is plan-
ning to bring Dr. Stresemann, the German Foreign
Minister, around to his point of view, namely that,
if a clear case of Soviet Russia's plotting against the
Government of any country can be made out, diplo-

matic relations should be broken off. M. Briand
will see Dr. Stresemann at Geneva at the meeting
of the League Council next month, as will Sir &listen
also, and in diplomatic quarters it is expected that
they will work toward common action toward
Moscow."
The Berlin correspondent of the "Times," on the

same day reported, however, that Britain's most
powerful pressure could not budge the Reich one
inch toward collaboration in an anti-Russian cam-
paign. Even if Premier Poincare were to throw in
his lot with Prime Minister Baldwin, the dispatch

adds, the Berlin Government would stand pat. The

report continues: "Economically, the benefits ac-

cruing to Germany from the British Government's

action are very substantial indeed. Politically, they

may become almost equally important, provided only

France does not follow the British lead. And no-
body in Berlin believes that she will. The Quai

d'Orsay may emit many fine phrases about the re-
vitalized Entente, but, in Germany opinion, the
French Ambassador will not be withdrawn from
Moscow as long as there is a chance of collecting the
Russian debt or some appreciable part of it." The
minor European nations, in particular Poland and

Lithuania, are said to be greatly agitated at the

breaking of diplomatic relations between England

and Russia. Fear is expressed in Warsaw, accord-
ing to a dispatch of Wednesday to the New York

"Times," that Poland will be faced with a commer-

cial blockade of all frontiers.

General agreement among the forty-nine nations
represented at the World Economic Conference in
Geneva marked the end of the proceedings Monday.
A unanimous vote of approval was given the final,
comprehensive report on world conditions and sug-
gested remedies. Before adjourning, the Conference
passed back to the League of Nations the problem of
perpetuating its existence so as to include within its
scope nations and groups not now associated with
the League. This, it was hoped, will insure further
economic conferences with the United States and

Russia, as well as international farm and labor

groups in attendance. The general report was

adopted Monday only after a 'prolonged plenary ses-

sion during which many resolutions were offered
by the various delegations. In a preamble to the

report cognizance was taken of the co-existence of

the Communist and Capitalist economic systems,
thus assuring the continued attendance of the Rus-

sians and the unanimity of the Conference. The de-

mand of the Soviet delegates for recognition of their

system was acceded to at the instance of Henry H.

Robinson, of the American delegation. Mr. Robin-

son said that everybody realized that there was a

big difference between the two systems of Commu-

nism and Capitalism and hence there could be no ob-

jection to recording this. Roland W. Boyden, also

a member of the American delegation, wrote the

finally accepted compromise, in which he made it

clear that the conference welcomed the Russian dele-

gation, "believing its presence a good augury for the
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future co-operation of all nations.' The Russian
delegation accepted the compromise with the under-
standing that it would abstain from voting on reso-
lutions presented for adoption by the Conference
which they deemed contrary to their Soviet regime.
The substance of the final report is described in a

dispatch of Monday to the New York "Times," as
forming probably "the most complete and authorita-
tive picture of world economic conditions ever at-
tained. This report.declares in part that it is a mis-
take to assume that the economic conditions in Eu-
rope can be so disorganized without affecting the
rest of the world, that the nations outside feel the
effects of Europe's reduced consuming power, and
that there is no doubt that the world is affected by
the fact that Europe is compelled for the time being
to renounce several functions in world economy pre-
viously hers. It adds, however, that neither in
Europe nor elsewhere is the economic position uni-
formly good or bad. On the contrary, the depression
is clearly concentrated in certain main trades, for
example, in the iron, steel, shipbuilding and chem-
ical trades, which were artificially expanded to meet
war needs. Demand is said to be restricted by the
fact that a lack of capital resulting from diminished
savings has prevented economic development on a
pre-war scale." The report, it is added, also gives an
account of the world tariff situation, showing that
Europe remains to-day with tariffs higher, more
complicated, less stable and more numerous than
before the war. It is asserted that Europe has failed
to restore her former system of commercial treaties,
and that the habit has developed of putting up tar-
iffs designed for purposes of negotiation before the
negotiations take place. An important resolution,
proposed by Britain, was adopted without a dissent-
ing voice before the Conference closed. This resolu-
tion declared that the maintenance of 'World peace
depended largely upon the principles on which eco-
nomic policies of nations are founded and executed
and urged that the nations represented should seek
to eliminate the difficulties causing friction in a
world which has everything to gain from peaceful,
harmonious progress.
After adjournment was taken, Henry M. Robinson

and Norman H. Davis, the American delegates, de-
clared the Conference's work had given a new im-
petus to the betterment of European conditions and
would guide the nations in new economic legislation.
The United States representatives further stated
that the Conference has been a great success, both
in view of the spirit of co-operation and the actual
recommendations, although these deal largely with
Europe alone and in no case make a binding agree-
ment. The general verdict, according to a New York
"Times" dispatch, was that the real results of the
Conference will not be known for a long time, but
that great progress has been made. "The Economic
Section of the League of Nations will now take up
the work of presenting the Conference's results to
the parliaments and Peoples of the world, hopeful
that the path of progress has been enlightened by the
Conference discussions," the dispatch added.

A working agreement between the two Southern
Nationalist factions of China for a continuation of
the advance on Peking appears to have been effected.
Persistent reports of the imminent collapse of the
Communist regime at Hankow were superseded

early this week by dispatches telling of pressure
brought to bear on the Nanking Government of
Chiang Kai-shek for reconciliation with Hankow
and a resumption of the military advance. Whether
or not an actual reconciliation was brought about
was not made clear in subsequent reports. Botih the
Nanking and Hankow Governments, however,
claimed advances toward the north and it would
seem that neither fears the other in a military sense.
Associated Press dispatches of Monday from Shang-
hai told of Hankow successes more than 200 miles
north of the Communist capital and only 90 miles
from the important city of Chengchow on the Hoang-
Ho. Similarly, a Peking dispatch of the same date
to the New York "Times," reported the army of
Chiang Kai-shek advancing northward along the
Pukow-Tientsin Railway, threatening the right wing
of the Shantung forces. The Japanese Government
apparently is planning to strengthen the Moderate re-
gime of Chiang Kai-shek by recognizing the Nanking
Government. A Tokio dispatch of May 25 to the
New York "Times" said: "Events in China have
moved rapidly since the change of Government here
five weeks ago, and Premier Tanaka is represented
as having become convinced that the time is ap-
proaching when Japan should recognize General
Chiang Kai-shek's Government and give it its moral
support. The Nanking ,Government, he believes, em-
bodies all that is healthiest and strongest in the
Nationalist movement. It has freed itself from Rus-
sian influence and will apparently soon control the
greater part of China, he thinks, and Japan, there-
fore, can and ought to deal with it, the Premier be-
lieves. Meantime, it is declared by many here, the
Northern defeat is becoming a debacle and Japan
has no confidence in Chang Tso-lin's ability to stem
the flowing tide of Nationalist victory, which, it is
contended, is due less to Chiang's military prowess
than to anxiety of Chinese generals to stand from
under the falling cause."

"Finis" was apparently written at the end of the
revolution in Nicaragua last Saturday, when Dr.
Juan B. Sacasa, bead of the Liberal Government, set
up at Puerto Cabezas last December, sailed with
twenty-seven of his adherents for Costa Rica. An
Associated Press dispatch said the Liberal Execu-
tive boarded the sloop Wawa, accompanied by his
Cabinet, for Port Limon, Honduras, whence be will
go to Guatemala City. It was said it will be 1928
before the party will return to Nicaragua, when
they will compete in the elections, the integrity of
which has been guaranteed by the United States
Government. It was intimated that Rodolfo Es-
pinza, who was Minister of Foreign Relations in Dr.
Sacasa's Cabinet, probably will be the Liberal can-
didate for President of the country in the 1928 elec-
tion. Colonel Henry L. Stimson, who negotiated the
Nicaraguan settlement, returned to Washington
Monday and issued a statement emphasizing the bit-
terness of the strife and the horrors of the conditions
which existed during the revolution in the Central
American republic. He pointed out again that this
country must regard as the highest of obligations its
guarantee of free and fair elections in 1928 when a
new Nicaraguan President is to be chosen.

General Carlos Ibanez was elected President of
Chile last Sunday in a plebiscite ordered by him-
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self. He was the sole candidate for the office and
is said to have received a large majority of the 300,-
000 votes cast at the election. General Ibanez, it
may be recalled, brought about the resignation of
thetChilean Cabinet in February and the formation
of a new Ministry of which he was the Premier. As
such he announced his intention, early in March, of
ridding the country of the "Bolshevist menace,"
which he proceeded to do by deporting political mal-
contents of all persuasions., President Figueroa-
Larrain requested a two months' leave of absence on
April 7 and appointed Premier Ibanez Vice-Presi-
dent to function in his absence. A fortnight ago
Senor Figueroa-Larrain asked to be relieved of his
office and General Ibanez signed a decree convoking
the presidential election and announced his candi-
dacy.
An Associated Press report dated May 23 from

Santiago, said of the elections: "Those who did
not cast their ballots in favor of Ibanez voted blank
or in favor of various persons who did not even an-
nounce their candidacy, including former President
Arturo Aless, the radical Deputy Santiago La Barco,
who was deported from the country recently, and the
Liberal Senator Ladislao Errazuriz. These votes,
however, did not reach a large total and the election
of Ibanez was assured." In a statement to the press,
General Ibanez said: "I am profoundly thankful
to the people of my country, who in such generous
form expressed the desire that I continue champion-
ing the cause of moral, economic and social improve-
ment in Chile."

Severance of the ties that bind Cuba to the United

States was apparently hinted at by Senor Machado,

the Cuban Executive, on his recent visit to Washing-

ton, according to a dispatch of May 23 to the New

York "Times." Disclosure by President Machado of

the thought back in his head regarding the subject

seems to have been made in an address at the cele-

bration of the quarter century of Cuban independ-

ence. While the State Department declined to com-

ment on the matter, the dispatch adds, the under-

standing prevails in informed quarters in Washing-

ton that President Machado merely mentioned the

subject in an informal way in conversation with high

officials and that it has not taken on any official
status. The report continued: "The agitation in
Cuba aims to bring about the repeal of the agree-
ment between Cuba and the United States embodied

in the so-called Platt Amendment. This provision,
which is incorporated in a treaty between the two
Governments and is part of the Cuban Constitution,
gives to the United States the supervision of Cuban
elections, the right to intervene in Cuba in the event

of disorder and certain supervision over the foreign

loans of the Cuban Government. Nothing has come

to light, however, to indicate that the agitation for

this repeal has gained any substantial headway

among Cubans, in spite of its apparent endorsement

by President Machado. No emphasis has been given

to the proposal by the Cuban Government in commu-

nications to the United States, and the impression

has not been created that the Cuban people have

been aroused in its favor."

Premier Mussolini informed the Italian people

Thursday that he "must assume the task of govern-

ing them for 10 or 15 years more." Such was his

precise duty, he declared, disclaiming the lust for

power. The comments were made by the Premier in
the course of a speech on internal affairs before the
Chamber of Deputies in Rome. Mussolini also
stated for the first time in the history of his regime
the definite goal at which he had been aiming in the
revolutionary transformation that has been going
on for five years in Italy. The Italian people, he
said, will be able to see their rights recognized and
make their voice heard at some time between 1935
and 1940, when they will have a strong navy, a huge
air force and be able to mobilize a well-equipped
army of 5,000,000 men. Within the years mentioned,
Italy, declared the Premier, must be fully prepared
in a military sense for any critical point in Euro-
pean history, and by 1950 the nation must have a
population of 60,000,000. (Italy's population is
something over 42,000,000.) Three great tasks lie
immediately ahead, Mussolini informed his hearers
—perfecting the military forces, reform of the con-
stitutional machinery and continuance of the strug-
gle for economic and financial rehabilitation. Revo-
lutionizing the State machine will begin at the end
of this year with the transformation of the Chamber
of Deputies into an organ of the corporative State,
the members being elected by the national corpora-
tions created by the Charter of Labor, instead of by
the people directly. "To-day, May 26," exclaimed
the Premier, "we bury solemnly all the lies of uni-
versal democratic suffrage!"

Official discount rates at leading European cen-
tres have again continued unchanged and remain
at 7% in Italy; 6% in Austria; 51/2% in Denmark
and Belgium; 5% in Paris, Berlin and Madrid;
41/2% in London; 4% in Norway and Sweden, and
31/2% in Holland and Switzerland. In London open
market discounts were up to 41/4@4%%, but closed
at 3 5-16@3%% for both long and short bills,
against 37/8(4)3 15-16% for three months' bills on
Friday of last week. Money on call in London was
quoted at 334%, the same as on the previous Friday.
At Paris open market discount rates remain at
21/2% and in Switzerland at 31/8%.

The Bank of France in its weekly statement as of
May 26 reported a decrease in note circulation of
355,946,000 francs. Total note circulation now
stands at 51,800,565,060 francs, against 52,734,999,-
940 francs in 1926, and 42,702,859,315 francs the
previous year. Advances to the State declined 800,-
000,000 francs, the total of which now stands at 26,-
600,000,000 francs, compared with 35,900,000,000
francs last year, and 23,850,000,000 francs in 1925.
Gold holdings remain unchanged at 5,546,828,350
francs, against 5,548,485,533 francs last year and
5,546,562,706 francs in 1925. Four weeks ago 462,-
771,478 francs were transferred from gold held
abroad to the account of gold abroad "available,"
this representing the French gold released by the
Bank of England. Since then no further change has
occurred. Other important changes for the week
were: Bills discounted increased 100,947,000
francs; general deposits, 600,667,000 francs, and

silver, 1,064,000 francs. Trade advances declined

44,428,000 francs and Treasury deposits 13,448,000

francs. Purchase of gold and silver coins to May 25

under the law of Aug. 10 1926 now total 2,139,600,-

000 francs, as against 2,123,800,000 to May 18. Corn-
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parisons of the various items in the Bank of France
statement back to 1925 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. May 25 1927.
  Status as of

May 26 1926. May 27 1925.

Gold Holdings— Francs. Francs. Francs. Francs.

In France  Unchanged 3,682.507,441 3,684.164,625 3,682,241,798

Abroad, non-avail_ Unchanged 1.401,549,4291 1,864,320,907 1,864.320,907

Abroad, available_ Unchanged 462,771.4781

Total   Unchanged 5,546,828,350 5,548,485,533 5,546,562,706

Silver  Inc. 1,064,000 344,426.262 334,934,708 314,484,140

Bills discounted_Inc. 100.947,000 2.192,928.051 4.583.689,162 4,595,330,991

Trade advances_Dec. 44,428,000 1,594,019,500 2,271,992.157 2.988.756.988
Note circulation—Dec. 355,946,000 51,800,565.060 52,734,999.940 42,702,859,315

Treasury deposits_Dec. 13,448,000 158,945,251 30,231.309 56,262,990

General deposits Inc. 600,667,000 10,423.991,824 3,196.711,545 2.124,075,841
Advances to State-Dec. 800,000,000 26,600,000,000 35,900,000,000 23,850,000,000

A decrease in gold holdings of £2,877,570 was re-
ported by the Bank of England for the week ended
May 25. Total gold holdings now stand at £152,540,-
040, against £149,007,391 last year and £156,690,279
in 1925. The proportion of the bank's reserve to lia-
bility dropped to 30.82% from last week's high mark
of 34.22%. Two weeks ago it stood at 32.68%. Notes
in circulation expanded £366,000, while reserve of
gold and notes in banking department fell £3,244,-
000. Loans on Governn,lent securities rose £1,270,-
000 and loans on "other" securities £4,157,000. Pub-
lic deposits expanded £4,074,000, but "other" depos-
its declined £1,891,000. Total notes in circulation
now amount to £135,859,000, compared with £140,-
581,930 in 1926 and £148,182,610 the previous year.
The Bank's official discount rate remains unchanged
at 41/2%, to which it was reduced on April 20. Be-
low we furnish comparisons of the various items of
the Bank of England return back to 1923:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

1927.
May 25.

1926.
May 26.

1925.
May 27.

1924.
May 28.

1923.
May 30.

Circulation b 135,859.000 140,581,930 148.182.610 125.731.915 124.550,495
Public deposits  19,760,000 20,220.399 15,778,615 15,490.091 20.753,609
Other deposits  98.356,000 103,041.828 106.715.868 104,551.347 98.429.126
Gov't securities  48,518,000 41,035,328 37,038,733 42.332,467 42,967.480
Other securities_ 50,919,000 71,816,648 75,041,509 73,30/.269 71.255.827
Reserve notes & coin 36,431.000 28.175.461 28.257.669 22.202.887 22,723.835
Coin and bullion_a_152,540,040 149.007.391 156,690,279 128,184.802 127,524.330
Proportion of reserve
to liabilities  30.82% 22.87% 23% 1834% 19%

Bank rate  444% 5% 5% 4% 3%

a Includes beginning with April 29 1925 E27.000,000 gold coin and bullion, pre-
viously held as security for currency notes Issued and which was ttansferred to the
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for Aprli 29.1925. includes £27,000,000 of Bank

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

The German Reichsbank in its statement for the
week ended May 23 reported a decrease of 159,845,-
000 marks in note circulation. Other daily maturing
obligations rose 103,497,000 marks, while other lia-
bilities fell off 28,530,000 marks. Circulation now
stands at 3,191,834,000 marks, against 2,663,041,000
marks the same time last year and 2,202,812,000
Marks in 1925. On the asset side of the account the
majority of the items showed decreases. Gold and
bullion records a loss of 32,677,000 marks, bringing
the total down to 1,816,469,000 marks, but compar-
ing with 1,491,861,000 marks last year, and 1,015,-
292,000 marks in 1925. Deposits abroad decreased
32,123,000 marks, while silver' and other coin in-
creased 4,226,000 marks. Notes on other German
banks increased 7,497,000 marks, but reserve in for-
eign currencies decreased 13,911,000 marks. Bills
of exchange and checks declined 31,820,000 marks
and other assets 22,109,000 marks. Advances in-
creased 3,867,000 marks, and investments 29,000
marks. Below we give a detailed comparative state-
ment for a period of three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Retchrmarks.

May 211927. May 22 1926. May 23 1925.
Retchsmarks, Reichsmarks, Retchsmarks.

Gold and bullion Dec. 32,677,000 1,816,469,000 1,491,861.000 1,015.292,000
Of which depos. abr'd_ Dec. 32,123,000 69,126.000 260,435.000 65,534,000
Res've in Coen curr_ _ _Dec. 13,911.000 92,261,000 296,584,000 338,430.000
Bills of exch. & checks.Dec. 31,820,000 1,873,606.000 1,175.257,000 1,419.935.000
Silver dr other coin_ _ _Inc. 4,226,000 110,789,000 100,861,000 68.373,000
Notes on oth.Ger.bks_Inc. 7,497.000 24,712,000 33,589,000 27,975.000
Advances Inc. 3,867.000 20,076,000 7.788.000 16,550.000
Investments  Inc. 29,000 92,889.000 89,022,000 200,370.800
Other assets Dec. 22,109,000 485,747,000 769.059,000 1.160,967,000

Ltattiftes—
Notes in circulation Dec. 159,845,000 3,191.854,000 2,663,041,000 2,202,812,000
Oth.daily matur.oblig.Inc. 103,497.000 737,543,000 715,914,000 836,368,000
Other liabilities Dec. 28,550,000 229,873,000 225,173,000 820,966,000

The Federal Reserve banks in their return issued
on Thursday for the week ending Wednesday showed
another big increase in their holdings of United
States Government securities. This is an item that
deserves careful watching, as pointed out by us a
week ago. During the week holdings of United
States certificates of indebtedness were increased
from $102,391,000 to $122,769,000; holdings of Treas-
ury notes from $90,789,000 to $93,978,000, and hold-
ings of United States bonds from 75,871,000 to $105,-
173,000. It will perhaps be recalled that for the
week ending May 11, when the. Reserve Board an-
nounced the purchase of $59,548,000 gold abroad,
holdings of Certificates of Indebtedness fell from
$155,724,000 to $92,313,000, and total holdings of
Government securities of all kinds from $316,279,000
to $253,896,000. The conclusion was naturally
drawn that the banks had sold United States Gov-
ernment securities in order to pay for the big pur-
chase of gold in Europe, but in the two weeks since
then the Reserve banks have again been increasing
their holdings of Government securities—and very
heavily, too. The result is that now their holdings
of such securities are actually larger than they were
before and larger than at any time since April 20.
From $316,279,000 May 4 holdings of Government
securities fell to $253,896,000 May 11, then increased
to $269,051,000 May 18 and are now $321,920,000
May 25. Gold holdings during the past week were
reduced from $3,056,870,000 to $3,011,977,000. This
in view of the large purchases of Government secu-
rities during the same week would attract little or
no attention, but it appears from a statement given'
out by the Federal Reserve Bank of New York that
there is also a special reason for the shrinkage apart
from the further investments made in Government
securities. "It was explained at the New York Re-
serve Bank that the change during the week in total
gold reserves is in part due to sales of gold by the
Federal Reserve Bank of New York, the gold being
held earmarked for foreign accounts," so reads the
published announcement. The official announce-
ment ends here, but the events of the week make it
clear that "foreign" account is synonymous with
French account. It remains to be said that no
change is, however, reported in the item of gold held
abroad, which still remains at $59,548,000, the same
as originally reported. Holdings of discounted bills
during the week fell from $458,235,000 to $428,620,-
000, but this decrease was in part offset by an in-
crease from $225,493,000 to $236,170,000 in the vol-
ume of acceptances held. Owing to the big addition
to the holdings of Government securities total bill
and security holdings during the week ran up from

$954,579,000 to $988,510,000. This occurred in face
of a reduction in deposits from $2,353,390,000 to

$2,325,562,000, member bank reserve accounts hav-
ing fallen from 2,295,042,000 to $2,267,762,000. The
amount of Federal Reserve notes in actual circula-
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tion decreased from $1,711,385,000 to $1,705,804,000.
Looking now at the return of the Federal Reserve

Bank of New York by itself, it might have been sup-
posed, in view of the fact that the New York Clear-
ing House banks and trust companies last Saturday
reported a deficiency in reserve, that the New York
Reserve Bank would show a decided expansion in the
volume of discounts granted. Not so; the discounts
have actually been reduced from $118,374,000 to $93,-
165,000. Holdings of acceptances, however, have in-
creased from $59,675,000 to $74,323,000 and holdings
of Government securities from $41,109,000 to $64,-
311,000, while total bill and security holdings have
risen from $219,158,000 to 231,799,000. Member

bank reserve accounts of the local institution fell off

$903,980,000 to $883,030,000 and total deposits from

$934,408,000 to $910,393,000. Gold holdings de-

creased from $1,104,856,000 to $1,078,474,000, while

Federal Reserve notes in actual circulation increased
from $400,476,000 to $402,360,000. The reserve ratio

of the New York Reserve Bank declined from 85.3%
to 84.770, and that of the twelve banks combined
from 79.3% to 78.8%.

The New York Clearing House banks and trust
companies in their return for last Saturday showed
one of those deficiencies in reserve which have oc-
curred of late with increasing frequency in these
weekly returns. As against excess reserves the pre-
vious Saturday of $38,557,710, the return for last
Saturday indicated a deficiency in required reserves
of $21,568,780, being a difference of $60,126,490. The
change followed in great part from the drawing
down of reserves at the Federal Reserve Bank by the
member banks of the Reserve System. The diminu-
tion in reserve reached no less than $50,811,000. At
the same time the Clearing House institutions en-
larged their deposits, correspondingly adding to the
reserve iequirements. Net demand deposits in-
creased $67,722,000 and time deposits $7,194,000.
Loans and investments expanded in amount of $44,-
199,000, which in part explains the increase in de-
posits. Cash in own vaults of members of the Fed-
eral Reserve decreased $592,000. State banks and
trust companies not members of the Federal Reserve
showed the usual small changes, that is $269,000 in-
crease in reserve in own vaults, with $730,000 de-
crease in the reserve kept by these institutions with
other depositaries.

The money market ruled firm through most of the
past week, with little variation in the rate for call
funds from 41/270. Renewals on Monday were ar-
ranged at 470, but calling of $30,000,000 loans by the
banks rapidly tightened the market on that day to
41/270. At this figure the official rate remained
unchanged to yesterday's close. Further calling of
loans occurred on Tuesday and Wednesday, approxi-
mately $25,000,000 being called on each day. These
calls, with an additional $20,000,000 Thursday, held

the market firm. A slight relaxation became notice-

able yesterday afternoon on freer offerings, which
overflowed into the unofficial or "Street" market,

where some lending was done at 41/470. Various rea-

sons were advanced for the firmness, chief among

them being the deficiency in reserves reported last

Saturday by the New York Clearing House banks

and the approaching month-end and week-end set-

tlements. The financing of more than $440,000,000

in new bonds in the two previous weeks also was said
to be a factor. Time funds remained dull and steady
all week at 4% to 41/270. The expansion in brokers'
loans, as shown in the Federal Reserve Board state-
ment for New York member banks, was resumed this
week after a slight interruption last week. The loan
total increased $15,938,000, bringing the figure to a
new high record for 1927. A feature of the increase
was that it occurred in direct loans by New York
banks and not in loans by out-of-town banks.

With reference to the changes in the call loan rate
from day to day, it has already been indicated that
on Monday, after the renewal rate had been fixed at
470, the rate on new loans later in the day, as a re-
sult of extensive calling of loans by banks, advanced
to 41/2%. On Tuesday the range for renewals was
also raised to 41/2% and all other loans were put
through at the same figure. The 41/2% quotation
again prevailed on Wednesday, both for renewals
and new loans, and no change from that figure oc-
curred on either Thursday or Friday. Time money
also developed somewhat greater firmness. Very
little new business for large amounts was reported.
Rates are a fraction higher than a week ago. As
against 41/470 per annum for 30-day maturities, and
41/4@4%70 for 90 days and 4%@41/270 for maturi-
ties running from four to six months, the rates
quoted on Friday of last week, the quotation now is
4%@41/270 for all periods from 60 days to six
months.
The commercial paper market remained substan-

tially unchanged. For four to six months' names of
choice character the range is still 4@41/4%, with the
inside figure available in the case of exceedingly
choice paper. For names less well known the range
continues at 41/4@41/270, with an occasional trans-
action at 43470. Only moderate activity has pre-
vailed. New England mill paper is usually quoted
at 41/4@41/270. For the shorter choice names the
rate now is generally 41/470, with less well known
short dated paper commanding 41/270.
Banks and bankers' acceptances have felt some-

what the influence of firmer money market condi-
tions. Trading in acceptances has been rather lim-
ited. For call loans against bankers' acceptances
the posted rate of the American Acceptance Council
was on Tuesday advanced from 33470, the figure
which has so long prevailed, to 470, and the rate has
been held at the latter figure the rest of the week.
This was in response to the advance in the call loan
rates on Stock Exchange collateral, which took place
on the same day. Some change was also made in the
discount rate on acceptances; here there was an
easing in the rate for 150 and 180 days. The Accelit-
ance Council now makes the discount rate on prime
bankers' acceptances eligible for purchase by the
Federal Reserve banks 3%70 bid and 31/2% asked
for bills running 30 days; 33470 bid and 3%% asked
for 60 days and 90 days; 37/8% bid and 334% asked
for 120 days and the same for 150 days and 180 days,
the only change for the week being in these last two
instances, where the quotation a week ago was .4%
bid and 37/870 asked for both 150 and 180 days.
Open market quotations follow:

SPOT DELIVERY.

_180 
Days— —150 Days— —120 Days-

Bia. Asked. Bid. Asked. Bid. Asked.

Prime eligible bilk.— 4 3 Si 4 334 8% 3M
—90 Days— —80 Days— —30 Days—
Bid. Asked. Bid. Asked. Did. Asked.

Prime bills-- 3,( 33 33( 34 34 3%
•
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/ FOR DELIVERY WITHIN THIRTY DAYS.

Eligible ember banks 3% bid

/7 
3,,q bidB,,,,,, 7 non-member banks 

There have been no changes this week in Federal

/ 'Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL

CLASSES AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on
May 27.

Date
Established.

Previous
Rate.

Boston 4 Nov. 10 1925 3%
New York 
Philadelphia 

4
4

Aug. 13 1926
Nov. 20 1925 33

Cleveland 4 Nov. 17 1925 3
Richmond 4 June 14 1924 4
Atlanta 4 June 18 1924 40
Chicago 4 June 14 1924 4
St. Louis 4 June 19 1924 4
Minneapolis 4 Oct. 15 1924 4
Kansas City 4 July 1 1924

4Dallas 4 July 16 1924 415
San Francisco 4 Nov. 23 1925 3g

Sterling exchange displayed unexpected stren

the present week and, so far from showing further
declines in rates, actually recorded an advance.

Sight bills on London on Thursday, and Friday
touched 4.85, which compares with 84 13-16 on
Wednesday of last week, and the close yesterday was
off only 1-16 off from the 'high figure. There were no
commercial bills of consequence pressing on the
market. Nevertheless that the rate should advance,
in face of the outflow of gold from London, was
looked upon by many as somewhat surprising. As a
matter of fact however the outflow of the metal seems
to have had a strengthening influence at least for a
time inasmuch as it was accompanied by higher
discount rates in the open market at London, though
yesterday there was again a sharp decline in discounts
The Bank of England in its return issued Thursday

for the week ending Wednesday showed a loss in

gold of no less than £2,877,570, but this reflected

withdrawals made the latter part of last week. As
noted by us in our issue of last Saturday £1,500,000
of gold was withdrawn from the Bank on Thursday
of last week. This was followed by a further sale of
£1,000,000 gold bars by the bank on Saturday. On
Monday the Bank released and set aside for account
of South Africa £250,000 in sovereigns and also
released £15,000 in sovereigns for the account in
Germany, besides actually exporting £8,000 in
sovereigns to Germany.
The two shipments on Thursday and Saturday of

last week were at first involved in considerable mystery,
the Bank reporting them as being for an unknown
destination, but this mystery was cleared up on Thurs-
day, when the Bank announced that these purchases
had been for the account of the Bank of France. It
also expressed the opinion that similar purchases,
but on a larger scale, were taking place in New York,
and that all these transactions appeared to form part
of France's monetary program. This view regarding
purchases in the United States, found confirmation
the same day in a statement issued Thursday after-
noon by the Federal Reserve Bank of New York
bearing on the loss of $44,893,000 gold during the
week by the twelve Federal Reserve banks. As al-
ready indicated in an earlier paragraph above, it
was explained at the New York Reserve Bank that
the loss in gold reserve as in part due to sales of gold
by the Federal Reserve Bank of New York, the gold
having been earmarked for foreign account. The
name of the foreign purchases was not given, but all

the circumstances show that it was the Bank of
France. The gold movement at the Port of New

York during the week ending May 25 was very small.
The imports were $137,000, all from Latin America,
and the exports $176,000, the destinations being
Mexico, Germany and Brazil. There was no move-
ment to or from Canada.
As to the day-to-day fluctuations, sterling ex-

change on Saturday last was fractionally lower,
with sight bills quoted at 4.851/s@4.85 3-16. On
Monday there was an advance to 4.85 5-16%
4.857-16, and on Tuesday there was a further advance
to 4.85%@4.853/2. On Wednesday rates moved
still higher with the range 4.85 7-16@4.853/2. On
Thursday the rate got up to 4.85 7-16@4.853/2,
while on Friday the range was again 4.85 7-16@
4.85. The rate for cable transfers yesterday was
4.8 13-16@4.85 25-32. Closing quotations were

5 7-16 for demand and 4.85 13-16 for cable
transfers. Commercial  sight bills finished at 4.853/8,
sixty days at 4.81 9-16, ninety days at 4.79 13-16,
documents for payment (sixty days) at 4.81 7-16,
and seven-day grain bills at 4.84%. Cotton and
grain for payment closed at 4.85%.

Exchange rates on the Continental centres of
Europe during the week were without developments
of moment. The Italian lira was a trifle lower early
in the week, but manifested renewed strength the
latter part. The French franc pursued the same
even course as in other recent weeks and it is obvious,
from all the events and circumstances narrated
in different parts of this article, that the Bank
of France is abundantly able for the time being to
maintain French exchange at any figure it may
see fit to name. Greek exchange has at times
been a shade easier, while the German mark and
the Austrian schilling have shown no deviations of
consequence.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.02 on Friday of

last week. In New York sight bills on the French

centre finished at 3.91 against 3.913; cable trans-

fers at 3.9134, against 3.91 and commercial sight

bills at 3.90%, against 3.89 Antwerp francs fin-

ished at 13.89 for checks and at 13.90 for cable trans-

fers, as against 13.89 and 13.90 last week. Final

quotations for Berlin marks were 23.69 for checks and

23.70 for cable transfers, in comparison with 23.683'

and 23.69 a week earlier. Italian lire closed at

5.46 for bankers' sight bills and at 5.463 for cable
transfers, against 5.45 and 5.453 last week. Aus-

trian schillings have not been changed from 143'.

Exchange on Czechoslovakia finished at 2.96, as

against 2.963/s; on Bucharest at 0.603z, against 0.61;

on Poland at 11.56, against 11.45; and on Finland at

2.52, against 2.52. Greek exchange closed at 1.3134
for checks and at 1.31% for cable transfers, against

1.31% and 1.323 a week ago.

Rates on the former neutral centres also were

without changes of any great consequence. Swiss

francs and Dutch guilders moved fractionally higher,

as did the Scandinavian currencies, though the Nor-

wegian crown at one time took a slight downward dip.

Spanish pesetas were a little lower. Bankers' sight

on Amsterdam finished on Friday at 40.02, against

40.00 last Friday; cable transfers at 40.04, against

40.02, and commercial sight bills at 39.993/2, against

39.97. Swiss francs closed at 19.23k for bankers'

sight bills and at 19.243 for cable transfers, in com-

parison with 19.23 and 19.2334 a week earlier

( 

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



3122 THE CHRONICLE [voL. 124.

Copengahen checks finished at 26.71 and cable trans-
fers at 26.72, against 26.68 and 26.66. Checks on
Sweden closed at 26.76 and cable transfers at 26.77,
against 26.74 and 26.75, while checks on Norway
finished at 25.86 and cable transfers at 25.87, against
25.85 and 25.86. Spanish pesetas closed at 17.56
for checks and at 17.57 for cable transfers, which
compares with 17.63 and 17.64 a week earlier.

Rates on South American points were no exception
to the rule and fluctuated within narrow limits.
Argentine paper pesos closed at 42.30 for checks as
compared with 42.22 last week and at 42.35 for
cables against 42.27. Brazilian milreis finished at
11.84 for checks and at 11.85 for cable remittances,
the same figures as a week ago. Chilean exchange
remained unchanged at 12.01. Peru closed at 3.68,
against 3.65 last week.
In rates on the Far East the Japanese yen mani-

fested no great tendency towards recovery after
the severe break of last week. Cable adviees from
Tokio on Tuesday announced that the Japanese
Government had decided t3 cease temporarily '111
gold exports. The C iinese currencies moved higher
on the rise in the price of silver, but were weaker_
again yesterday. Clo.,ing quotations for yen were
463t eti463/, against 46.25@46.50 on Friday of last
week. Hong Kong closed at 49 9-16, against 495/;
Shanghai at 625/s@63, against 623/2@62 15-16; Man-
ila at 493'2@49/, against 49M@495/8; Singapore
at 563/s, against 56%; Bombay at 368%, against
363%, and Calcutta, 36%, against 363%.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MAY 21 1927 TO MAY 27 1927, INCLUSIVE.

Noon Buying Rate for Cable Transfers to New York.
Value in United States Money.Country and Monetary

Unit.
May 21. May 23...May 24 May 25.1May 26. May 27.

EUROPE-' $ $ $ $ $ $
Austria, whining 14075 .14063 .14059 .14062 .14071 .14064
Belgium, belga I .1389 .1389 .1389 .1389 .1390 .1390
Bulgaria., RN,  .007255 .007918 .007218 .007218 .007233 .007218
Czechoslovakia, krone .029617 .029615 .029613 .029615 .029609 .029615
Denmark, krone .  .2667 .2667 .2668 .2669 .2669 .2670
England. pound
Hag 48581 4.8565 . 4.8572 48571 4.8574 4.8577

Finland, markka 025203 .025191 .025196 .025195 .025199 .025197
France. franc 0391 .0391 .0392 .0392 .0392 .0392
Germany, reichamark. .2389 .2369 .2369 .2369 .2369 .2370
Greece, drachma 013147 .013155 .013167 .013162 .013166 .013155
Holland, guilder .4001 .4002 .4004 .4004 .4004 .4004
Hungary, pengo .1745 .1744 .1745 .1744 .1743 .1745
Italy, lira .0546 .0547 .0543 .0543 .0547 .0548
Norway, krone .2582 .2582 .2583 .2584 .2584 .2585
Poland, zloty . _ ...  .1142 .1135 .1136 .1136 .1123 .1138
Portugal, escudo 0515 .0512 .0512 .0512 .0510 .0510
Rumania, leu .006000 .006058 .008059 .006011 .006001 .006039
Spain. peseta 1761 .1757 .1754 .1757 .1755 .1756
Sweden, krona .2675 .2675 .2875 .2675 .2675 .2676
Switzerland, franc.... .1923 .1923 .1924 .1924 .1924 .1924
Yugoslavia, dlnar- .._ .017576 .017574 .017577 .017576 .017578 .017579
ASIA-

China-
Chefoo, tael .6527 .6513 .6473 .6542 .6613 .6538
Hankow, tael 6450 .6429 .6379 .6458 .6517 .8450
Shanghai, tael 8253 .8245 .6231 .6294 .6334 .6273
Tientsin, tael 6565 .6550 .6523 .6583 .6650 .6583
Hong Kong, dollar_ .4921 .4920 .4904 .4927 .4941 .4914
Mexican dollar_ __ .4578 .4581 .4575 .4631 .4672 .4631
Tientsin or Pell,

dollar .4408 .4417 .4404 .4450 .4479 .4442
Yuan, dollar 4383 .4388 ' .4379 .4425 .4454 .4417

India, rupee 3825 .3825 .3627 .3630 .3627 .3627
Japan, yen 4630 4647 .4650 .4645 .4825 4827
gingapere(S.S.),dol .5600 .5600 .5600 .5600 .5598 .5600
NORTH AMER

Canada, dollar 1.000234 1.000391 1.000850 1.000988 1.000996 1.000855
Cuba, Peso .999250 .999406 .999406 .999344 .999158 .999031
Mexico, Peso 464667 .464667 .464333 .464833 .464833 .464500
Newfoundland. dollar. .997688 .997938 .998375 .998844 .998844 .998313
SOUTH AMER.-

argentina, peso (gold) .9610 .9609 .9615 .9617 .9620 .9621
Brazil, nillrels 1181 .1180 .1181 .1182 .1182 .1181
Chile, peso .1204

1 min
.1200
111(143

.1200
1.0051

.1200
1.0077

.1204
1.0057

.1200
1.0080

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained $3,633,667 net in cash as a result of the
currency movements for the week ended May 26.
Their receipts from the interior have aggregated
$4,757,067, while the shipments have reached $1,123,-
400, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week Ended May 26.
Into
Banks.

Out of
Banks.

Gain or Loss
to Banks.

Banks' interior movement $4.757,067 $1,123.400 Gain $3,633,69$

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

AT CLEARING HOUSE.

Saturday,
May 21.

Monday,
A f ay 23.

Tuesday,
May 24.

Wednescry, Thursday,
May 25. I May 26.

Friday,
May 27.

Aggregate
for Week.

93.000,000 91.000,000
$

93.000 000 90,000.000 91,000,000 102,000000 Cr. 560,000.000
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.

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

May 26 1927. May 27 1926.
Banks of

Gold. Myer, Total. Gold. I Silver. I Total.

d_Englan .
E

152,540,040  
£ i

152.540,040 149,007,391  149,007,3914 1 4 I 4France a- - 147,300,268 13,760,000161,060,288147.366,585 13.360.000 160,726.685
Germany b 87,367.000 c994.600 88,361,600 53,446,400 994,600 54,441,000
Spain 103,883,000 27.964.000131,837,000 101,476,000 26,494,098127,970,000
Italy 46,138,000 3,983,000 50,121,000 35.709,000 3,421,000 39,130,000
Netheri'd 34,734,000 2,497,000 37,231,000 35,615,000 2,202.000 37,817,000
Nat. Belg_ 18,236,000 1,156,000 19,392,000 10,954,000 3,631,000 14,585,000
Switzer'' d 18,371,111 2,862,000 21,233,000 16,754,000 3,586,000 20,320,000
Sweden.... 12,329,000  12,329,000 12,727,000  12,727,000
Denmark _ 10,706,0001 762.000 11,468,000 11,620,000 833,000 12,453,000
Norway __ 8,180,000  8,180,000 8,180,000  8,180,000

Total week639,784,308 53,968,600 93,752,908582,855,3761 54,501.600637,356.976
Prey. week842,656,728 53,645,600 96,302,328 582.806,47.3 54,454,000637,260,473
a Gold holdings of the Bank of Franoe are exclusive of gold held abroad, amountingthe present year to E74,572,868. b Gold holdings of the Bank of Germany areexclusive of gold held abroad, the amount of which the present year Is £3,456,300.As of Oct. 7 1924.

A Diplomatic Breach Between Great Britain
and Russia.

The decision of the Baldwin Government on Tues-
day to ask the approval of the House of Commons
for a rupture of diplomatic relations with Russia
brings to an acute stage a crisis which has long been
developing in England. Ever since the resumption
of diplomatic relations between the two countries
under the MacDonald Government, accompanied by
the establishment of a Russian Trade Delegation at
London, charges and counter-charges of bad faith
and political intrigue on the part of representatives
of the Russian Government in England have been
bandied back and forth by Conservatives, Liberals
and Laborites, and repeatedly discussed in the Brit-
ish press. The immediate opposition to Russia in
England goes back to the Russian defection from the
Allied cause in the World War, following the over-
throw of the Czarist Government and the establish-
ment of a Soviet regime on a professed Communistic
basis. The opposition has been strengthened by the
belief that Russia was seeking to break down British
influence in the Near East, by the refusal of Russia
to join the League of Nations and its open disregard
of that body, and, more recently, by reports of Rus-
sian activity in support of the Nationalist movement
in China. Historically the political relations be-
tween the two Governments have rarely been more
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than outwardly friendly, and the conviction that
British and Russian policies in Asia as well as in
Europe were at bottom antagonistic was well
grounded in British public opinion long before the
World War.
A sudden descent by the police, on May 12, upon

Soviet House, the London quarters of Arcos, Lim-
ited, the chief of the companies through which Rus-
sian foreign trade is carried on, and also the head-
quarters of the Russian Trade Delegation, brought
the controversy to an unexpected and spectacular
climax. The raid appears to have been carried out
in an extremely drastic fashion, doors being forced,
safes and vaults drilled and opened, men and women
employees searched, and great quantities of docu-
ments carried off for examination by the police and
Government officials. In a speech in the House of
Commons on Tuesday, Mr. Baldwin, who had been
bitterly criticized in Liberal and Labor quarters on
account of the raid, declared that the Government
was in possession of information showing that the
offices of Arcos, Limited and the Russian Trade Del-
egation had been habitually used for the transmis-
sion of "subversive correspondence," which linked the
Russian Government with Communist propaganda
in Great Britain and other countries, and particu-
larly with the reported activities of Borodin, some
time the Russian • representative in China. The in-
formation acquired by the raid appears to have been
confirmatory rather than wholly new, since for sev-
eral months, Mr. Baldwin stated, the British police
and military authorities had been investigating the
operations of a group of secret agents "engaged in
endeavoring to obtain highly confidential documents
relating to the armed forces of Great Britain," and
it had become "increasingly difficult to resist the
conclusion that these agents were working in behalf
of the Soviet Government and obtained instructions
from members of the Russian Trade Delegation,
working in Soviet House."
As late as last February, Mr. Baldwin continued,

the British Government had renewed "in the most
solemn manner" its "protest and warning," but ap-
parently without effect. He accordingly gave notice
that "unless the House expresses disapproval on
Thursday," the Government would "require the with-
drawal of the Trade Delegation and the Soviet mis-
sion from London, and recall the British mission
from Moscow." "The legitimate use of Arcos," he
added, "will not be affected by these decisions, and
the Government is prepared, while terminating the
privileges conferred by Articles 4, 5 and 6 of the
Trade Agreement, to make all arrangements neces-
sary for ordinary trade facilities between the two
countries." On Thursday night the House of Com-
mons, by a vote of 367 to 118, rejected a Labor Party
motion for an investigation and gave its support to
the Government.
In the absence of the texts of the documents, ad-

mittedly only a small selection, which were pub-
lished in a White Book on Thursday, it is, of course,
impossible to say whether or not the documents bear
out in all respects the interpretation which Mr.
Baldwin placed upon them. A severance of diplo-
matic relations, on the other hand, is always a se-
rious matter, and it is reasonable to conclude, in the
lack of convincing evidence to the contrary, that Mr.
Baldwin would not have committed the Cabinet to so
grave a step as that for which he asked the approval

of the Commons, or would have insisted upon re-
garding a resolution of the Labor Party calling for
an impartial inquiry as virtually a vote of censure,
unless the documents in his possession appeared to
justify his course. British press comment indicates
that while the Liberals were disposed to agree with
the Conservatives that the provocation was great,
there was much difference of opinion as to whether,
in view of the political situation in Europe and the
complicated problem of China, a displomatic rupture
might not in the end turn out to have done more
harm than good.
As tar as Russia is concerned, two things are to

be sail. The right of the Russian people to such
political or economic institutions as they choose to
establish is not open to question. However offensive
it may be to other nations or Governments to see The
accepted rights of private property infringed or a
political despotism enthroned, it is Russia itself that
must stand or fall by the success. or failure of the
experiment. In spite of the wide opposition to the
Soviet system, it has proved entirely practicable to
trade with Russia even where diplomatic relations
were in abeyance, and it is, apparently, Mr. Bald-
win's hope that trade between Russia and Great
Britain may continue even though diplomatic rela-
tions cease. It is possible, indeed, that the Russian
Gove,t nment may have over-estimated the value of
diplomatic recognition as a help to the expansion of
Its foreign trade. But when a Government to which
diplomatic recognition has been extended permits
itself to interfere, either directly or through its
agents, in the political affairs of another, or uses
its missions or trade agencies abroad as bases of
political propaganda, it is hard to see upon what
ground it can complain if diplomatic relations are
broken off. Unfortunately for Russia, there is only
too much reason for suspecting that it has, in more
than one instance, been guilty of conduct similar to
that which the British Government has now re-
sented, and that secret political activities, intended
ultimately to weaken so-called capitalistic States
and prepare the way for further extension of the
Soviet regime, are a part of its program.
There can be little doubt that the diplomatic

break which the raid on Soviet House preeipitated
will have important consequences both at home and
abroad. It has been difficult for the British Labor
Party, committed as it is in general to full political
fellowship with Russia, to press its advocacy too far
without seeming to approve Russian methods such
as no self-respecting Government could be expected
to tolerate, but that fact will not prevent Ramsay
MacDonald and his followers from making the most
of the incident to embarrass the Baldwin Govern-
ment. The presence of Russian delegates at the re-
cent Economic Conference at Geneva, and the gen-
eral atmosphere of harmony with which the Confer-
ence closed, served to emphasize the conviction that
a nation of 138,000,000 people, incalculably rich in
natural resources and a vast present and potential
market for foreign trade, cannot be permanently ex-
cluded, because of its peculiar political or economic
system, from participation in European councils;
but the political rapprochement at least will be hin-
dered, and the peace of Europe may be thrown se-
riously out of balance, if two of the greatest Pow-
ers in the world are to remain apart diplomatically
for an indefinite period.
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There is some reason for suspecting that what
weighed most with the Baldwin Government was the
desire to checkmate the activities of Russia in China,
and that even a violent diplomatic rupture, it was
thought, might be worth what it cost elsewhere if,
in consequence, British prestige in China were pre-

• served. Of this we shall, know more later. Mean-
time, a severance of 'diplomatic relations does not
necessarily mean the complete cessation of Russo-
British trade, unless, of course, such trade is for-

• bidden by the Russian Government, nor does it nec-
essarily jeopardize seriously the trade relations
which Russia has established with other countries,
Including the United States. It will, however, al-
most certainly increase suspicion of Russian polit-
ical methods in countries where diplomatic recogni-
tion has been accorded, and intensify the opposition
which Russia still encounters in France, Italy, Po-

land and other States of eastern Europe. The

friends of Russia will deeply regret that. a break
with Great Britain should have occurred, and the
more because, if the documents which were seized
in London are all that they have been represented to
be, the trouble is one which the Russian Government

has obviously brought upon itself.

Lindbergh's Non-Stop Air Flight from
New York to Paris.

The extraordinary outburst of enthusiasm which

has greeted the successful completion of the first

non-stop flight by airplane from New York to Paris

is something for which history affords no parallel.

From the moment when Captain Charles A. Lind-

bergh, at 10.24 Saturday night (Paris time), brought

his plane to a perfect landing on the field at Le

Bourget, the hero of the flight has been the recipient

of au acclaim such as the greatest of monarchs or

statesmen might well have envied. Decorated by

the President of.the French Republic with the badge

of the Legion of Honor, greeted with applause by the

Chamber of Deputies and the Senate, formally wel-

comed by the City of Paris, praised and congratulated

by high military and civil officials of the French Gov-

ernment, felicitated by the President of the United

States and by spokesmen for nations as remote as

Paraguay and Turkey, dined and feted by societies

which, vied with each other for the privilege of hav-

ing him as their guest, besieged wherever he went by

crowds struggling to get a glimpse of him, and with

a United States naval vessel waiting to bring him

home .whenever he is ready to come: such are the

scenes which, have pressed fast and furiously upon a

modest American aviator who set out on his mem-

orable trip armed with a few letters of introduction

because he did not know any one in France, and who

had to borrow a change of clothing after his arrival

because, to save weight and encumbrance, he had

not-taken one with him.
Yet the feat and the man are alike worthy of this

• unrivaled demonstration. The successful accom-

plishment of a transatlantic flight involved the most

careful preliminary calculations, a perfect machine,

consummate skill in navigation, and extraordinary

physical endurance. Doubtless the element of luck

played some part in the successful outcome of the

great adventure; a gale might have been disastrous,

and the storm of sleet which Captain Lindbergh en-

countered might, if it had continued, have over-

weighted his plane and brought it down. No doubt,

too, it was easier to make the passage from west to
east than from east to west, for the winds were more
favorable and the North Atlantic fog less of a men-
ace. But when all allowance for good fortune and
good weather has been made, the flight remains an
ever memorable example of skill and daring, and it
is as such that the world has applauded it. For
France, which has fairly let itself go with enthusi-
asm, the welcome has been a manifestation of chiv-
alry all the finer because of the regrettable failure,
and probably the death, of the two French aviators
who only a few weeks ago essayed a similar flight
from Paris to New York.
The modesty and tact with which Captain Lind-

bergh has met the honors which have been showered
upon him are worthy of the highest praise. What is
simple, straightforward, friendly and courteous in

the American character has stood out in him at its

best. The fine sense of courtesy that led him first

of all to the home of Madame Nungesser touched

deeply the hearts of the French people, and his toast

to the French aviators as the bravest in the world

was a tribute as gracious as it was deserved. There
is no boastfulness in his account of his exploit, and

the brief speeches which he has been obliged to make
have been models of good taste. A word of hearty com-

mendation is due also to Ambassador Herrick for the
part which he has played in the general rejoicing.
It fell to him, as the representative of the United
States, to take the unknown American, aviator under
his wing, to see that he was properly cared for, to
shield him as much as possible from the enthusiastic

crowds, and to pilot him through the round of cere-
monies and social functions that was suddenly un-

rolled for him. The resourcefulness which Mr. Her-

rick has shown in a delicate situation for which it

was hardly possible to have made any preparation is

more than a proof of his diplomatic ability; it is a
large contribution to Franco-American good feeling,
and as such ought cordially to be recognized.

Borah vs. Wells on Democracy.

In the Magazine Section of the New York "Times"
of May 15 Mr. Borah confronts Mr. Wells with the
achievements of "democracy" in the United States,
as sufficient answer for its right to exist and as a
sufficient extenuation for its admitted shortcom-
ings. He refers, of course, to our system of represen-
tative democracy and avers that there is nothing to
take its place and that Fascism and Communism are
far from being even tolerable substitutes. He con-

tends that in the sovereignty of the people there

resides sufficient moral and intellectual force to pre-
serve our republic through all the complex problems
of the modern advance notwithstanding that Mr.

Wells sees in it only a "government by legislators
and administrators appointed by popular vote." And
the Senator asks: "But what has become of the
rights and liberties and freedom of the people at

large" in these chimerical Governments hinted at by
the great English writer. Then he says: "After all,

there is only one thing sacred in all mundane affairs,

and that is the individual with his capabilities, pos-

sibilities and his aspirations; and no Government

that does not found its right to exist upon this prin-

ciple or this consideration is worth defending. It

may glare out for a day or a decade, or during the

life of one individual, but the time has forever passed

when such a Government can long endure. We have
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progressed too far to enable any force to crush the

average man back into the pit from which he emerged

long ago. He will have his say in government; he

should have his say in government."

Mr. Borah makes a brave and true showing of the

character of the men our electorate in a hundred and

fifty years has "appointed by popular vote" to of-

fice, high and low. He contrasts conditions of life

attained under our freedom with those in other coun-

tries under other forms of rule, and these conditions

are undoubtedly, magnificently in our favor. And

yet it must be admitted that there are many studious

and powerful contentions to the effect that we are

slipping from our moorings. That our insidious

divergences from our original constitutional form

are receiving widespread attention is not only a

sign that the people are alert and capable, but it is

a promise of the perpetuity of the republic through

the voluntary correction of erroneous and discon-

certing tendencies. And those who make bold to

discuss and evaluate these tendencies are not there-

fore pessimists but optimists. For they thus en-

dorse the power of the people effectually to rule

themselves. But it follows, as so forcibly stated in

the excerpt we have just quoted, that the hope of

any representative republic lies in the individual,
exercising his devotional patriotism in a free, un-
trammeled and individual or personal way, as pro-
vided in the original contract to create and preserve

a representative democracy. If but half the people

vote and the other half continue to refuse to vote,
then the voting half rules the other half.

Looking only at immediate consequences and pres-

ent conditions there is not in this vital fact more

than a faint note of despair. Barring the difficul-

ties of contending lives and the complexities of

inter-acting social, economic and political forces

there is at least no danger seen of a dissolution.
There is nowhere in the United States any worth-
while desire to forsake our form of republic. And
if in the future we do not maintain it in its original
integrity, do not correct by voluntary return its
errors and evasions, it will be more through apathy
than any other cause. Even in our partial discon-
tent we are in fact satisfied. Content that we may
express our criticism and discontent, confident in
our strength and assured of success in our great
underlying principle that our Government was made
by and for man and not man for and by it. This
integral freedom and right residing in the individual
is our bedrock and cornerstone. But a natural
right must be exercised to be preserved. Otherwise,
atrophy incapable of opposition to oppression. Even
parties which we use to define policies and instruct
administration become incapable of good without
the exercise of individualism by the voters. Legis-
latures become automatic when solely controlled by
parties and become the opponents of representative
government when they submit to blocs and sections.
And if the individual cannot at times rise above
party, or fails to exercise his personal freedom of
expression in affairs of State, or seeks self-aggran-
dizement through law, he perforce becomes the in-
strument of his own downfall.
It may be that we are too much content with our

own Government. If men who leave to the "appoin-
tees" in office all consideration of the forms and
functions of government could see it slowly dissolv-
ing away they might rouse themselves more in pro-

test. Those who toy with chimeras and theories
are not a large or an important class among us.
The apathetic are a far larger class. The half-class
that vote in large numbers put their trust in the
triumph of parties. And it is true that the indi-
vidual is not always conscious of the power of his
individualism. He rests too Much on his freedom
and fails to exercise it. If we have real dangers at
hand they are indifference and selfishness—those
content, for it must be of that nature even in the
midst of their complaints, to let the Government
swing as it will; and those who see in it an instru-
mentality they may use to favor success in life, or
sectional progress, or class benefit. Notwithstand-
ing—under all our party contests, our economic dis-
sensions, our flair for theories of perfection we are
patriotically satisfied and content to the verge of
chauvinism. Fascism and Sovietism have about as
much hold on the masses of the people as the flying

clouds of a summer's day. Individualism is so im-

bedded in our natures that kings and dictators and

conquerors are become but the echoes of almost for-

gotten centuries. And if our representative govern-

ment, as a collective expression of a free people, ever

dies it will be by our own hands.
We have our problems; we will ever have them.

This is in the nature of things. Our Governmentally

guaranteed initiative, enterprise, liberty and labor

create them. It will always be so, and our imme-

diate and paramount duty is to solve them, as they

come, and it is the individual in and through him-

self who must solve them. Government cannot save

through tyranny. A free individual is born, under

our theory, with inalienable rights. He cannot give

them over to Government and remain free. He is

creator; Government is creature. The road to power

through sections, classes,. blocs and bureaus, is the

road to tyranny and the slavery of the individual.

And if this individual cannot govern himself then

he becomes the gave of' forces outside himself. If

representative republieig cannot persist, then only

autocracy and tyranny in some form can. Can any

Government but one of oppression perpetuate itself,

in, of and by itself? If, then, the individual is the

source of government, of all free and liberal govern-

ment, then that government founded on his rights is

the only one that can endure. But proclaiming

these rights, resting inertly on them, is not enough.

If the individual does not control Government, Gov-

ernment, once constituted, will control the indi-

vidual. And the danger -always exists, in a supine

satisfaction with the form of a free Government,

-that the Government in the exercise of its legisla-

tive and administrative functions will usurp the

rights of individuals. Vigilance, therefore, is the

price of freedom.
Political problems grow out of the relations of

free individuals. Slaves have none. Tyranny does

not permit them. Government cannot solve them,

for they do not grow out of political rule, save, of

course, by interference with natural rights and lib-

erties. If, now, we are troubled, it is because our

natural relations, the relations that grow out of 
our

rights to labor and acquire, to own and use, -
the

things, commerce, industry, art, have given us, 
are

confused and not yet fully determined. Our 
rela-

tions under Government are comparatively simple.

Government, representative republic rule, is not our

guardian, our mentOr, aut•eitergizer. It is only our
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protector. We must as a consequence solve our eco-
nomic and social problems outside of Government
and under the shield of its lawful protection. Pa-
ternalism is alien to republics. Every appeal by
class, section or interest to Government is a sur-
render, a surrender of the individual and of indi-
vidualism. And while no one doubts the perpetuity
of our republic, we are at the parting of the ways.
We are fast becoming suppliants at the throne of a
Government that under our constitution does not
exist, but is in danger of existing because it assumes
unwonted powers we ask it to assume by our peti-
tions. Legislatures which pass laws empowering
paternalism in a representative republic are chang-
ing its form, are destroying its protective obligation
to the freedom of opportunity and the sacredness of
individualism. Legislatures that heed the impor-
tunings of section, class and interest are foes of the
individual. When does all the people ask for any-
thing? What is representation if it be not all-com-
prehensive?
Suggestion is made that material progress does

not prove our case as to the best form of Government.
This may exist under other forms. This is true, but
does not go far enough. Material achievement
coupled with the conditions of average life and with
the free and augmented opportunities of free indi-
viduals to achieve—where in history will we go for.
a parallel? It is this form of specialized individual
freedom, it is this variety of individuals freely work-
ing according to initiative, that has produced this
material progress under the protection of a repre-
sented republic which is limited in power to inter-
fere, control, restrict. To preserve this individual is
to preserve and perpetuate the Government. Ma-
terial accomplishment is an incident. The citizen is
more than his works. He may and does proceed
through the material to the ethical and spiritual.
Government did not make our economic and social
life; individuals working in a competitive but co-
operative freedom made our "civilization." This
individual is our common concern. Maker of Gov-
ernment, he is sovereign and superior. When he
ceases to exist our form of representative republic
will disappear. Our danger is in supplanting the
individual by the Govervnment. It is trite to say,
education is our safeguard. It is. So is common
sense recognition of individual inalienable rights!

Baltimore's Improved Methods of City Business.
A year ago we called attention to the success at-

tained in the first three years of Baltimore's new
method of economical city administration. The plan
was the result of an idea in the mind of a business
man, W. J. Casey, Vice-President of the Continental
Trust Co., that there was manifest connection be-
tween his tax bill and the steady increase of the
city's evpenses. The idea was new simply because
it was not applied. He saw that the problem of bur-
densome local taxation would never be solved unless
some way was found to apply business methods.
Recognizing that in the successful business corpora-
tions the only expense the owners never attempted
to control, large though it is, was the tax bill, he
felt sure that they would see the importance of
having their methods of economic and efficient man-
agement applied to the business of the city.
The idea was readily spread among the leading

business men, and a group of large taxpayers was

led to offer the city as a loan the services of men in
their employ to work out for it desirable methods
A new city administration in May 1923 accepted
the offer promptly when its purpose was perceived
as for the common good; a Commission of Effi-
deny and Economy was appointed, and some 150
expert managers, engineers and accountants were
welcomed and received cheerful co-operation from
the city's employees. The public were kept well in-
formed as the work advanced and gave hearty sup-
port.
The first report of the Commission, which we re-

ceived, covered three years and embraced six Bu-
reaus, of the Payroll, Receipts, Disbursements, Gen-
eral Acounts, Cost and Statistical Accounts, on
which a special committee had spent months of
labor. Details were first given of their investiga-
tion of the Department of Public Works, in which
they were aided by the advice of various technical
managers of some successful industrial companies.
The facts found in the department and the changes
made had led to desirable special ordinances secured
in the Legislature and the City Council, and were
detailed as indicative of work to be carried forward
in other departments. The City Council at their
request had given full information of the work to
the daily papers for the benefit of the public, and
much interest was awakened.
A year has passed and a seoud report is now

issued, and is in its origin and method one of the
first, if not the first, of its kind made in
any American city. It is the result of three
years of work by Henry J. Horn, engineer,
Secretary of the Commission, and deals with
the actual property resources of the city as the
proper basis both of the city's credit and of its
taxing power. Bankers charged with the sale Of
municipal securities are urging the need of a balance
sheet of assets and liabilities that is provable, de-
tailed and authentic. Schedules made before the
war were found to be disconnected and incomplete.
The standard of values since the war has so com-
pletely changed that such tigures as exist have little
relation to the present value of the city's prop-
erties.
Resort was had to the records of the Appeal Tax

Court for details of real estate owned by the city.
These were found so incomplete as to exact area,
title, restrictions and encumbrances that ownership
could not be substantiated. Many pieces were evi-
dently greatly involved. Considerable city-owned
real estate was also found to lie outside the city lim-
its. In the appraisal of city structures both above
and below ground to be of any value the standard
method in use in business must evidently be applied,
as it has not been. A plan was worked out for se-
curing such appraisal and with the hearty co-opera-
tion of certain department heads this was done at a
very small fraction of the cost for such work.
Quantities were introduced into contracts for con-

struction with details of the material and work mak-
ing up a plant unit; and unit prices were used in
making payments. Quotations on present price of
machinery and equipment were sought from manu-
facturers in fixing the unit prices; and when, for
example, $26,000,000 was reached as the approxi-
mate value of the water mains it was known that
this could be readily checked and proved by any
competent person, Every item of construction, from
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the cost of material to laying the pipes and repair-

ing the street, had been considered. The city had in

the past tried to establish adequate land records

and each time had abandoned the job because of

its difficulty. This the committee undertook to do,

and has carried through with such effect that the

work has already paid for itself. It also called
attention to properties not needed by the city, for

which a large sum can be realized. City property

was disposed of in 1922, for which no consideration

had been received by the city, and the record of the
transaction is not in the files. Properties no longer
useful or necessary for city purposes were early
recommended for sale, and the City Council, on the
suggestion of the committee, instructed the Comp-
troller to keep separate account of such sales, which

had not been the custom, as they would be useful to
the city.
Full details of all transactions of the city in

which property was involved, since its organization
in 1797, were indexed and plotted, showing the in-
dividual conveyances, with tracings to be made; and

a property ledger was designed to serve for admin.
istrative control as well as for accounting. This
sets forth the location, area, title, restrictions, rental
received, terms, etc., of each transaction. A list
was also made of the leasehold properties owned by
the Mayor and City Council on which ground rents
were being paid by the city. This list disclosed and
stopped erroneous payments of ground rents and se-
cured refunds, and also made possible the buying
up by the City of these ground rents, as had been
recommended in a special report of the committee.
The report closes with a rather startling list of

its work. It has made five separate indexes of
transactions in connection with property in which
the City was concerned, as they are recorded in as
many different courts of Baltimore and adjacent
counties. It has prepared Land Record books of the
transactions by which each parcel of city-owned.
real estate was acquired. This is designed especially
for administrative control of the properties. To
this is added a Plot book of all city properties. It
has prepared "Fixed Capital" books having detailed
summaries of the valuations of the various city
properties; and, finally, Photograph books showing
pictures of city-owned buildings.
To this it appends the names of some twenty ex-

perts and authorities whose aid was sought in es-
tablishing the land values and making the apprais-
als embodied in the report.
When this is done, it adds, "Loose equipment, fur-

niture, tools, automobiles, materials and supplies
amounting to several million dollars in value have
not been inventoried, as it is useless to do this until
the General Accounting Bureau (which we believe
is planned by the Commission) is established to
maintain the record." It says that when this fur-
ther task is completed the information furnished
by the report will be used in the establishing of cap-
ital accounts and the production of a balance sheet
showing assets and liabilities for the municipal cor-
poration.
The gentlemen of this Commission, headed by

Ezra B. Whitman as Chairman, are certainly to be
congratulated upon their intelligent and exceptional
work. Although Baltimore is the eighth in size of

our cities public-spirited citizens of other great

cities may possibly feel that a similar undertaking

in any one of them would be too great to be at-
tempted.
But in any smaller city the story of what this

group of large-minded and public-spirited gentlemen
having no political or personal object, with the
warm approval of their fellow citizens and the good-
will and hearty co-operation of the officials imme-
diately concerned, have accomplished in Baltimore,
may suggest to similarly minded gentlemen of influ-
ence in other places the desirability of like activity
in behalf of their fellow-citizens where the need is
equally great, and very possibly little known until
the investigation is made.
The total value of Baltimore's city-owned prop-

erty is now fixed at a reproduction cost of $321,189,-
429. What this may mean to the taxpayers is not
stated. But whatever the result and the investiga-
tion made in connection with it may mean in in-
creased efficiency in every department of the city's
administration, which evidently is great, to the citi-
zens it is a ground for new confidence in their pub-
lic officials and for assurance that the best interests
of the people will not be overlooked through neglect

or perverted for private or political gain.

Exceptional Crimes: And Their Trials.

The trial, conviction and sentence, recently, of a
man and a woman, for a peculiarly revolting crime

of murder, universally recounted in the press, raises

two questions of import. First, the effect upon the

people; second, the effect upon the press. Printing
column after column, and even page after page, of

the testimony in a case of this character really places

the people in the attitude of a jury. Thousands of
spoken and unspoken verdicts are thus arrived at,

without any of the safeguards which the law throws

around the selection of a jury. This general jury of

all the people becomes, perforce, an irresponsible

one, is swayed by emotion, gives little thought to the

law in, the case, is bound by no oath to try the de-
fendants impartially, its members talking freely

among themselves during the trial and moving

freely about their affairs in the world outside the

court room. By all the laws of procedure this jury

of the people is incompetent to try the case. Yet it

does so without stint or hindrance. We do not know

what subtle psychic influence this people's jury ex-
ercises upon the men in the box sworn to try the case
according to the law and the evidence, but we believe
that lawyers, who are officers of the court, prefer to
have the sympathy of spectators in the court room
on their respective sides rather than against them.
Whatever this effect may be, if indeed there is any,
the effect upon the citizens at large, those who read
and discuss the case and those who do not read but
continually hear the matter broached, can, we think,

be of no benefit. It begets that "familiarity" with
crime, which "seen too oft," ends in a species of
acceptance as if crime were in the natural order of

things.
And this is the effect, although there is general

condemnation of the atrocities committed. One trial

succeeding another in the public prints fixes the dila-

tory mind upon crime and tends to exaggerate its

prevalence among the people. We need not speak of

the maudlin sentimentality often exhibited in behalf

of those charged with crime that is awakened. As

indicated before, there grows up by and through the

constant reviewal of instances of sordid and despic-
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able crimes, an unconscious tolerance, not necessa-
rily of the one crime but of all crime. Yet millions
of people go from birth to death without personally
coming in contact with murder. It is outside the
pale of the common and ordinary life experience. It
is that exceptional, horrible thing one naturally and
instinctively turns away from. And when, perforce, it
is met in the course of normal existence it is a hor-
ror that shakes the nerves. Normal men and women
do not desire to bass judgment. They have provided
tribunals of justice for this purpose. And when jury
duty is thrust upon them they seek to be excused
upon both reasonable and unreasonable pleas. Not-
ing, however, day after day publication of the trial,
they find themselves drawn into the formation of an
"opinion" of no good to themselves, find themselves
sitting in judgment, contrary to the admonition:
"Judge not lest ye be judged."
The sweetness of life is poisoned by this unneces-

sary contact and this insidious process of rendering
a verdict. Our laws provide for an open trial by
peers. But there is no court room large enough to
hold all the people. And it is not the intent of our
criminal jurisprudence that the people at large shall
attempt to fix the guilt or innocence which the
courts are established to do. Nor is it at all neces-
sary. Therefore, these trials by and before the peo-
ple engage them in a work they are not intended to
perform. It is contended by some that publicity of
this kind is needed as a deterrent to the commission
of crime. On what ground can this be averred?
Sensationalism is aroused that is far from the calm
thought required to pass a just judgment. Who
can tell what this vast jury thinks?
Circumstances not germane to the case may arouse

sympathy or induce prejudice. Violent discussions
sometimes ensue. The public mind becomes wrought
to a high pitch of interest, and turns to praise or
condemnation of our courts without justification.
The effect upon the people at large is to make them
distrustful of their own agencies constituted espe-
cially to deal with crime and criminals. And it is
true, though they do not know it, that a part of the
people come to a demand for the printing of these.
details. They come to believe that thus they are the
guardians of justice. And yet they gain nothing
advantageous in right living for themselves, all their
lessons are in the normal planes of life, and they edu-
cate themselves into a distorted view of the prev-
alence of crime and the inadequacy of the police
power and of the courts.
Why, then, poison the sources of peaceful life and

living by dwelling upon these trials? Whatever the
verdict of the people may be they have no power to
enforce it. If the courts err they can do nothing.
And if the courts do sometimes err, how much more
likely are the people to do so! The very time wasted
in reading, to no purpose, voluminous testimony is
a burden to the social and economic life. The courts
are representative, they are trained, they will not
run away and cannot shirk their duties—in what
way can the people at large aid them? Is not life
arduous enough already without thus engaging di-
rectly, though so ineffectually, in the prosecution of
crime? Is it better to know of all the crimes, or
only of those that affect the neighborhood? Is not
the whole perspective distorted by reading of crimes
a thousand miles. away that ordinarily one would
never hear of? If he be not a lawyer, a social ser-

vice worker, or an officer of the law, what good can
the individual derive from such reading? It is true
that students of society economics and politics may
derive benefits, but these have access not only to the
courts but to their records which they prefer to other
accounts. But few are constituted to dabble in these
studies with benefit to themselves. And if the result
be not a tendency to magnify the part crime plays
in normal life, then there is abundant loss in thus
displacing more important studies and considera-
tions. Would not the people have more faith in
themselves if they turned away from crime rather
than toward it?
It would be improper to say that custom influ-

ences our courts. Yet this broadcasting of evidence,
by publicity outside the court room, may tend im-
perceptibly to a feeling that curtailment may be an
infringement of liberty. If it can be construed as
the right of the public to try criminal cases instead
of a jury of peers then encouragement of the custom
of printing evidence may be allowable. Otherwise it
must be questioned. And there is a reaction upon
the courts themselves. A public of divers judgments
will complain of the conduct of the trial and the
verdicts of sworn juries if contrary to its independ-
ently formed judgments. "The defendant did not
have a fair trial." "The judge was too hard on the
criminal." "He showed bias in his charge." "He
has been too long on the bench and has grown to
think an indictment is evidence of wrongdoing."
"Men are guilty until proven innocent." "Techni-
calities evade justice." "Lawyers are no longer offi-
cers of the court, they are engaged to get men free at
any cost." Or a contrary line of comment may ob-
tain : "It was a plain case, but what with easy-
going judges and hired attorneys, nowadays, it is al-
most impossible to convict." "Prosecuting attorneys
make grand stand plays for political effect." "The
object of 'choosing' a jury is to get some member
thereof who can be influenced by the personality of
counsel." "Our laws are lax; there are too many
loopholes for escape." "Too many murderers are set
free—compare our system with that of the English
in the number of convictions."

All these comments are unjustified and tend to
bring our administration of justice and our courts
and prosecuting officials into disrepute. They
would be very seldom made if published evidence
did not arouse the people into undue interest in a
case with which, we contend, they have personally
nothing to do. There is a mean somewhere between
a star chamber proceeding and a trial on published
evidence by the readers of papers at large. If evi-
dence is so salacious as to revolt the moral sense, it
is a privilege of the court, and sometimes exercised,
to "clear" the court room of spectators. To refuse
or discountenance reporters from trials and records
may tend toward suppression of freedom of the press
—but it must be admitted that the opinion on this
tendency by the trial judge is superior to that of the
reporter. If the judge can legally clear the court
room, logically he can prevent the publication of evi-
dence. While there is much debate over the right
to print as a duty of the press, and while it may be
as much the guardian of society in its field as is the
court, the court must be given the right of decision
or the press is greater than the law. But what gives
the people the right to put their judgments on a
plane with courts, juries and the law?
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What citizens are bound to do is to trust the

courts. In a representative democracy Legislatures

make the laws and executives enforce them. Consti-

tutional conventions, revising sessions, provision by

vote for the temples of justice, are the prerogative of

the people. To the courts must be left procedure.

The people do not try criminal cases, and do not

elaborate the trial methods. The "Grand Jury" sys-

tem of hearing behind closed doors evidence against

the suspected is at least an anachronism and a relic

of the star chamber method when self-constituted

bodies determined the guilt of the accused. In the

same way trial by jury of the people at large

points back to the days when vigilantes heard the

evidence and executed their own verdict.

Our courts must be held competent to see justice

done or we are devoid of adequate means. We do

not hold that courts may not be criticized in the

interest of popular rule when the criticism is tem-

perate and respectful. Nor can the people forget

their general duty to consider the state of crime and

its punishment as a whole. But both courts and press

can unite in all proper means for the discouragement

of popular discussion of particular exceptional

crimes and their trials in the interest of the dignity

and duty of these great agencies of our welfare.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, May 27 1927.

The weather is still a drawback. It has been too cool and

rainy over most of the country. This makes for irregular

conditions. On the whole it has had a bad effect. Spring

trade is delayed. The planting of the grain and cotton

crops has been retarded. A compensating circumstance is

that prices for these commodities have advanced. It has

given rise to a very noticeable outburst of speculation in

all kinds of grain and in most cases at rapidly rising prices.

The export trade in wheat has suffered by the rapid advance

in prices and there has been little if any foreign buying of
rye although Germany has taken some American barley.

One of the events of the week is the reaching of "dollar corn"

in Chicago. This may have a very noticeable psychological

effect in the West apart from its more practical bearing

on the returns to farmers. In finished cotton goods there
has been quite a good business for early shipment and in

response tn the rise in raw cotton prices of various cotton

goods have shown an upward tendency. Some fabrics have

advanced M to lc. On a single day Worth Street sold
100,000 pieces of print cloths. Wool has been in moderate

demand here and steady. In the Southwest the business

has been better. Only a fair business has been done in

woolens and worsteds. Dress.goods have been quiet. Less

trading has been done in printed silks. Raw silk has been

quiet and somewhat lower. Aside from cotton goods the
dry goods market has not shown much life. It is stated
that at least 150 Southern hard wood mills have been idle
because of the great rains or floods in the Mississippi Valley.
This has resulted in an active demand at rising prices, but
deliveries will be retarded. Iron and steel have been quiet
and if anything prices show a downward tendency. Copper
and other non-ferrous metals have declined with trade slack.
Commodity prices as a rule during May have shown more
declines than advances. Car loadings increased for April,
but gross railroad earnings are smaller.
Wheat has risen 10 to 12 cents this week, owing to unfavor-

able winter wheat crop reports and rains in Canada. Also
the Canadian acreage has been reduced somewhat. The
American crops are late. A great influx of speculation has
been an outstanding feature. One cause of the rise in wheat
was the breaking off of diplomatic relations between Great
Britain and 'Russia, which it is supposed may cause some
decrease in the shipments of wheat from Russia. The Cur-
ran bill has passed the Illinois House, a bill which was
favored by the Chicago Board of Trade. There is therefore
less danger of mischievous interference by the State with
the trading at the Board. Meantime Argentina needs
rain and it is intimated that Europe's needs for wheat are
larger than some of its statisticians are inclined to admit.
Indian corn has advanced 26 cents from the low level of the
season, including some 5 to 53, cents to-day. The seeding
of corn has been delayed by cold, wet weather and to-day
September touched 100o. The fly in the amber is that
prices of corn if driven much higher may attract importa-
tions from Argentina. There were hints that some business
was under negotiation in Argentina corn at Chicago by way

of Canada. Rye has risen 10 cents a bushel during the week,
partly as a response to the advance in wheat and partly
because of the smallness of the visible supply. The export
demand continues to be disappointing, but the ground swell

under all the grain markets has lifted, rye with the rest,

especially as its statistical position is steadily growing

stronger and stronger. The advance in oats has not been
so marked as in other grain, but still prices have risen
and as in all other grain the speculation has been on a much
larger scale. The oats crop is getting a rather poor start,

owing to continuous rains and cool weather, and, besides,

the price is so low compared with that of other grain as to

excite comment. Provisions have been stimulated by

dollar corn and heavier trading.
Coffee has advanced with the cables better and some hints

that the market has become oversold. Everybody has been

perhaps too confident that the Brazilian Defense Committee

could not make head against the impendirg big crop. How-

ever that may be, Brazilian markets have latterly been

stronger and the technical position here was evidently so

short as to be vulnerable. Raw sugar has been firmer for

prompt and June shipments of futures have declined a couple

of points. What the trade badly needs. is bright, warm,

seasonable weather to impart new activity to the refined sugar

business. Rubber of late has been quiet at a decline of 10

to 20 points as compared with a week ago. The weather

has been bad for the tire business.

Cot on advanced owing at one time to heavy rains in

the Central belt and latterly to drought in Western Texas.

It is said that the effects of the floods in the Mississippi Valley

io far as they affect the cotton crop have been much ex-

aggerated. It is even claimed in some reports that the

condition of the crop outside of the flooded zone is 2%

better than a year ago, though other reports deny this.

The government statement last Wednesday however was

to the effect that outside of, the flooded districts the progress

of the crop was for the most part favorable. Yet the season

is late, boll weevil emergence is declared to be greater than

that of last year, and now comes the drought in Western

Texas, just as the waters are retiring from the flooded lands

and rains have ceased in the Central belt. A force under-

neath the market quite as potent perhaps as anything

else is the increasing demand, home and foreign, from

trade interests and the almost chronic scarcity of
contracts.

Stocks have continued to be very active at rising prices

and constantly reaching new high levels. Conspicuous among

these examples was U. S. Steel, but it was only one among

many. Money latterly has been 43/% but there are hopes

of a lower rate next week. Sterling exchange has been firm.

Bonds have been in larger demand, mostly for railroad

securities, in spite of the fact that some of the earning

reports for April were not altogether satisfactory. There

has been an advance in United States Liberty 4 Xs on a

large demand. In stocks the enthusiasm for the buying

side shows no diminution in spite of talk from time to time

that the rise has reached its culmination, that there is no

further room for price improvement, and so on.

An event of the week was the breaking off of diplomatic

relations between Great Britain and Russia and the effect

in the London stock market was very perceptible for the

better, the demand for securities increasing and the tone

becoming distinctly firmer and more confident.

The Government's Labor Bureau average of prices shows

that last month, while all commodities combined stood only

43% above the lowest monthly average of the deflation

period, farm products had risen 20%. The American farmer

may be coming into his own again.
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Greenville, S. C., reports that the textile plants of Green-

ville County now have a weekly payroll of approximately
$190,000, or about $40,000 more than during the curtailment
season of last year. At the present rate, due to the full-
time production, Greenville County textile plants will have
a' yearly payroll of about $10,000,000. The curtailment
schedule was in effect in textile plants of that section for
16 weeks last year. Spartanburg, S. C., reports activity
among textile mills, especially in the Piedmont section,
where plants are operating a full night shift. During April
the State's spindles averaged 399 hours per spindle in place,
the nearest competitor being North Carolina, which averaged
321 hours.
The All-Russian Textile Syndicate, Inc., is reported to

have bought $35,000,000 worth of American cotton between
Oct. 1 1926 and April 30 last. The syndicate is said to be
negotiating for complete equipment for a cotton mill of 100,-
000 spindles from New England and purchasing ginning equip-
ment for the Soviet cotton belt. The Belgian cotton indus-
try is in good shape; that of Holland has improved and in
Austria a trifle; in Japan mills stocks of goods are accumu-
lating. Manchester cabled that the Cotton Yarn Associa-
tion recommendation for a further 5% curtailment in output
was having no effect on business.
It was a rainy and uncomfortable week here until late on

Thursday, when after a violent thunder storm in the after-
noon it cleared. The wind at the height of the storm was
48 miles an hour. Not a little damage was done in New
York and nearby places. The temperatures fell here 13
degrees in ten minutes, from 68 to 55 at 5 p. m. These
were the highest and lowest temperatures here of the day.
Chicago they were 47 to 52; at Cincinnati 60 to 68, at Cleve-
land 54 to 60, at Milwaukee 48 to 58, at Minneapolis 48 to
66, at Pittsburgh 54 to 64, and at Philadelphia 62 to 74.
Abnormally warm weather prevailed in the interior of Texas.
To-day it was clear and cool with the temperature here 54
at 3 p. m. The prediction was for fair and light frost to-
night, and warmer to-morrow with showers late on Sunday.

Federal Reserve Board's Summary of Business
Conditions In United States Decline In

Industrial Output and Prices.
Industrial output declined in April, reflecting reduced

activity both in mines and in factories, says the Federal
Reserve Board in its monthly summary of business conditions
in the United Ptates, made public, yesterday (May 27).
The Board states that distribution of commodities by rail-
roads and retail trade increased, and the level of prices
showed a further slight decline. The Board's summary
eontinues:

PRODUCTION.
Decreased output of industry in April as compared with March, the

board stated, was due chiefly to the coal miners' strike, which caused a
large decline in the production of bituminous coal.
Among manufacturing industries, which as a whole were somewhat less

active in April than during the previous month when allowance is made
for usual seasonal changes, reductions were reported in the iron and steel
and textile industries. as 'well as in meat packing and in the production of
building materials.
The manufacture of motor cars, though it showed the usual seasonal

increase in April, continued at a lower level than a year ago. Petroleum
production continued in record volume, notwithstanding large stocks and
declining prices.

Value of building contracts awarded declined slightly in April from the
record high figure in March, but was larger than last year. The decline in
building between March and April reflected reduced activity in the con-
struction of commercial industrial and educational buildings, while contracts
for residential and public buildings increased.

TRADE.
Commodity distribution at retail was larger in April than at the same

season of any previous year, owing in part to the lateness of the Easter holi-
day. Department stores sales were approximately 7% larger than in April
last year and sales of mail order houses and chain stores were also in large
volume.

Wholesale trade showed about the usual decrease between March and
April and continued smaller than in the corresponding month of last year.
Inventories of merchandise carried by department stores were in about the
same volume at the end of April as in March, while stocks of wholesale firms
were smaller.

Railroad car loadings were larger in April than is usual at that season of
the year, reflecting chiefly large shipments of iron ore, coke, grain and grain
products, but also increased movement of miscellaneous freight and of
merchandise in less-then-carload-lots. Coal shipments were 27% smaller
in April than in the preceding month.

PRICES.

In April there was a further slight recession in the general level of whole-
sale prices, as measured by the index of the Bureau of Labor Statistics,
but in the first three weeks of May price conditions were firmer. The de-
cline in April reflected chiefly a decrease in the price of petroleum, lumber,
and several of the non-ferrous metals. There was little change in the level
of agricultural prices which have been fairly constant since the beginning of
the year. During the first three weeks of May prices of grain, cotton, iron
and steel, petroleum, lumber and hides advanced, while those of livestock,
Oke and nonferrous metal declined.

BANK CREDIT.
Volume of credit of weekly reporting member banks, as measured by

their total loans and investments, increased by more than $300,000,000 dur-
ing the month ended May 18, and was on that date at the highest level on
record.
This growth represented for the most part an increase in the bank's hold-

ings of investments and in the volume of their loans on stocks and bonds.
While commercial loans showed relatively little change.
At the reserve banks there Was a decrease during the month in total vol-

ume of credit outstanding, owing to the receipt of a considerable amount of
gold from abroad, in addition to the purchase abroad by these banks of
about $60,000,000 of gold that is now held earmarked with a foreign corre-
spondent.
The banks' holdings of acceptances and of Government securities declined

by about $85,000,000. while discounts for member banks increased by about
$45.000,000, apparently in response to the increased reserve requirements
arising from the growth in the member bank deposits.

Conditions in the money market were comparatively stable during the
first three weeks of May and there were no changes in rates quoted on
prime commercial paper and on acceptances.

Wholesale Trade in New York Federal Reserve District
Below That of Year Ago.

The Federal Reserve Bank of New York in its June 1
"3jonthly Review of Credit and Business Conditions" re-
ports that "sales of reporting wholesale dealers in this
district in April continued to average less than a year
ago, but the decrease was the smallest since last June." The
Bank adds:

Samller sales in value, though perhaps not in quantity in all cases, con-
tinued to be reported in groceries, men's clothing, women's coats and suits,
silk goods, drugs, machine tools, stationery, paper and jewelry, but sub-
stantial increases were reported in dresses, shoes and diamonds. Commis-
osin house sales of cotton yoods were also slightly larger than a year ago,
notwithstanding the decline in prices during the year, and hardware sales
were practically the same as a year ago.

Collections relative to receivables averaged the same in April as a year
previous, but conditions varied in the different lines. Better collections
were indicated by reports from the women's coats and suits, shoe, hard-
ware, stationery, paper and jewelry and diamond trades, but slower collet,-
Mons were reported in groceries, men's clothing, silk goods and drugs.

Commodity.

Percentage
Change

April 1927
from

March 1927.

PaCC11140.1
Change

April 1927
from

April 1928.

% of Accounts
Outstanding
March 31

Collected in

Na
Sales.

Elea
End of
Month.

Na
Sales.

&oat
End of
Month.

1927. 1926:

Groceries -6.0 -9.0 --6.4 79.8 32.3Men's clothing --38.4 -6.5 36.7 39.4Women's dresses --9.7 +16.7
Women's coats and suite --52.4 -14.9 68.7 66.4
Cotton goods-Jobbers -13.4 35.9 35.6Cotton goods Con.mindon -22.5 +2.1
Silk goods -31.8 -6. 46.9 48.5
Shoes -7.3 -5.6 4-16.4 4-17.3 49.3 44.9Drugs -10.3 -14.4 --3.3 --I4.9 44.0 50.1Hardware +2.8 47.2 41.4Machine tookm --16.8 --6. ----
Stationery -9.6 --10.6 77.8 67.6Paper 71.9 69.5Diamonds +12.1 +8.7( 29.4 27.2Jewelry -4.8 1 -1.7

Weighted average -18.4 55.7 55.7
* Quantity, not value. Reported by the Silk Association of America.Reported by the National Tool Builders' Association,

Marked Increase in Chain Store Sales in New York
Federal Reserve District During April.

Total sales of reporting chain store systems in the New
York Federal Reserve District showed an unusually large
Increase over a year previous In April, according to the Fed-
eral Reserve Bank of New York, which says that "sales of
variety stores were nearly 50% larger than in April 1926,
and the increases in grocery, ten-cent store, shoe and candy
chains were larger than in other recent months." The Bank
in its June "Monthly Review" also says:

Average sales per store showed the largest increase for any month in at
least three years. A considerable part of the increase was probably due to
Easter trade, but some of the increase reflected the leas rapid expansion in
the number of stores operated in several lines during the past year than in
the preceding year. The largest increases were in variety and ten-cent
stores. Shoe and candy chains reported considerably larger salmi per store
than a year ago, following large decreases in March, and grocery stores
continued to show a .ubstantial increase.

percentage Change April 1927 from April 1926.

TYPe of &ore. No. of &ores. Total Sales. Sales per Blom

Grocery +8.4 +18.6 +9.3Ten-cent  +8.3 +21.0 +11.7Drug +22.5 +15.8 --5.5Tobacco +3.8 +4.4 +0.4Shoes  +10.7 +21.6 +9.9Variety +15.8 +49.0 +28.7Candy  +2.2 +8.5 +6.2
Total  +8.3 +20.4 +11.2

Substantial Increase in Department Store Sales in
New York Federal Reserve District Shown

During April.
With reference to the gain in department store trade dur-

ing April the June 1 "Monthly Review of Credit and Busi-
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ness Conditions" by the Federal Reserve Agent at New York

says:
Sales of leading department stores in this district in April showed the

largest increase over a year previous since last August, due largely to 
the

fact that a larger part of the Easter trade came in April this year. In-

creases in the first quarter were comparatively small, but the large 
April

sales brought the total for the first four months of the year about 31/2
%

above that for the corresponding period last year.

Apparel stores also reported a substantial increase in April and mail order

sales compared more favorably with those of a year previous than in any

month since last November.
Stocks of merchandise on hand in department stores were smaller than

in April 1926, so that the rate of stock turnover was considerably higher.

For the first four months of this year the ratio of sales to average stocks

carried was about 4% higher than in the corresponding period last year.

The ratio of collections to accounts outstanding at the beginning of the

month was slightly higher than a year ago for the second consecutive month,

whereas in each month of the preceding year the ratio of collections had

been running lower than a year previous.

Locality.

Percentage Change
April 1927 from

April 1926.

Per Cent of Charge
Accounis Outstanding
March 31 Collected

In April.

Net
Sales.

Stock on
Hand End
of Month.

1927. 1926.

New York +6.7 -0.1 52.9 51.0
Buffalo +0.9 -10.6 54.0 47.6
Rochester +3.6 +1.1 55.7 59.8
Syracuse +7.7 -19.5
Newark +17.2 +3.3 4-7:13 4-7:i
Bridgeport +7.6 -9.4
Elsewhere +7.7 3-5:6 35.5

Northern New York State +21.6
.-3.2

IF Central New York State +6.6
P Southern New York State +6.6
P Hudson River Valley District -5.0

pw Capital District Westchester District 
+11.6
+19.1

All department stores +7.7 5-0:1 4-8-.i
Apparel stores 
Mall order houses 

+7.0
+5.0

+5.9 44.5 41.0

The apparel and shoe departments accounted for most of the increase in
gales, reflecting Easter business in the first half of the month, and an
earlier spring than last year. Sales of furniture and of home urnishings
and supplies showed relatively small increases, and textile sales continued
smaller than a year ago.

Net Sales
Percentage Change
April 1927 from

April 1926.

Stock on Hand
Percentage Change
April 30 1927 from
April 30 1926.

Men's and boys' wear +26.1 -0.5
Books and stationery +23.1 +0.4
Shoes +20.6 +6.0
Silverware and Jewelry +18.6 -2.4
Toys and sporting goods +17.8 +1.9
Men's furnishings +15.7 +6.9
Hosiery +15.7 +10.8
Women's and misses' ready-to-wear +14.7 +8.6
Luggage and other leather goods +13.3 +1.4
Women's ready-to-wear accessories +7.4 -4.1
Home furnishings +4.4 +0.6
Toilet articles and drugs +2.8 -0.5
Furniture +1.7 +4.9
Linens and handkerchiefs +0.8 +4.7
Musical instruments and radio +0.7 -16.1
Woolen goods +0.4 -18.8
Silks and velvets -3.6 -7.7
Cotton goods -10.7 -4.0
Miscellaneous -1.4 -3.0

No Prolonged Decline in Building Operations
Looked for.

That any prolonged decline in the volume of national
building operations is unlikely while the volume of national
production and income remains at present levels is the con-
clusion of an economic survey undertaken by the National
Mortgage Corporation for the purpose of determining its
Joan policy for the balance of 1927. The National Mort-
gage Corporation is affiliated with the New York Title &
Mortgage Co. at 135 Broadway. There are also indications,
it Is stated, that the decline in rentals which became evident
last year in some parts of the country will have only a lim-
ited influence on the extent of new building contracts.
"Any conclusions regarding future building activity, as

compared with past years, necessarily involve estimates of
what 'normal activity' should comprise," concludes the Na-
tional Mortgage Corporation. "Widely expressed opinions
that we are emerging from a 'boom' period which may not
be repeated for an indefinite term of years are based on the
hypothesis that pre-war building operations should indicate
the extent of future activity. This seems doubtful. Con-
tentions that the building shortage is now eliminated, and
that 1913 and 1914 must henceforth be taken as the stand-
ard years on which to base comparisons are not entirely
valid. In 1914, a year in which building operations de-
clined, new contracts amounted to about $7.30 per capita, on
the basis of national population. Had building costs in 1914
been on 1926 levels, it would have been necessary to spend
about $16 per capita in order to finance the same volume of
building operation." It is then added:
The amount actually spent for new building in 1926 approximated $52

per capita, slightly more than four times the expenditure in 1914, if
allowances are made for changed building costs.

But along with this increase in real expenditures for building purposes,
the national income has almost tripled, growing from 30.5 billions of dol-
lars in 1914 to 89.7 billions in 1926. In addition, the nation has under-
gone a very pronounced change in the standard of living, calculated to pro-
mote the expenditure of a larger proportion of the family income for hous-
ing purposes.

There is an almost universal demand for improved housing accommoda-
tions, and in the cities particularly many familes are now willing to pay
more than 25% of their income, formerly considered the maximum allow-
ance for rental, etc., in order to secure a dwelling with the desired con-
veniences. There is also a well-founded tendency toward increased home
ownership, with a resulting stimulus to new residential building.

This demand for more luxurious housing has simultaneously extended into
the commercial world, so that business institutions are making proportion-
ately larger allowances for offices much more elaborate than were consid-
ered requisite for an institution of equivalent income a few years ago.
Many office buildings that were structurally sound have been razed merely
because they did not measure up to modern standards of convenience and
desirability. These large expenditures for improved accommodations are
not an unhealthy adjunct to national prosperity, since such improvements
are all semi-permanent in nature, and partake of the advantages of an
investment.

With the continuance of national prosperity on the scale of recent years
there are indications that these higher standards may even advance fur-
ther. There will undoubtedly be recurring vacancies in older office build-
ings as newer and more desirable structures draw tenants; there will also
be vacancies in the apartment houses and tenements of the older types even
if rents in these structures are still further reduced, since many tenants
are willing to pay a premium for more desirable living accommodations.
Any pronounced reduction in rents on these newer structures is improb-

able, since there is no sign of a major decrease in building tests. What
decrease occurs should be due primarily to the willingness of capital to take
a lower return on its investment, in a period when money rates are very
easy and active competition for desirable investments exists on every hand.

This abundance of capital available for investment purposes-increased
by the entry of the national banks into the metropolitan mortgage field-
should tend to stimulate new building operations even in the face of com-
petition for tenants. Such competition will probably lead to the further
destruction of obsolescent buildings, in order to make room for structures
that may be rented more readily, but it should not greatly affect those
erected in the last ten years.

Reports on "vacancies" compiled in various cities have been found not
greatly indicative of real overbuilding, because these vacancies usually
exist in obsolescent structures that have lost desirability. In a few sec-
tions of the country new building has probably reached a temporary satura-
tion point, but this condition will change as soon as the necessary interval
is allowed for the inevitable shift of population from old quarters to new.
The present national income figures and changes in the standard of living

are more accurate gauges of future building operations than are the num-
ber of vacancies in outmoded apartment houses and office buildings.

Loading of Railroad Revenue Freight Keeps in Excess
of 1,000,000 Cars a Week.

For the sixth week this year, revenue freight loading again
exceeded 1,000,000 cars for the week ended on May 14,
according to reports filed on May 24 by the rail carriers with
the Car Service Division of the American Railway Associa-
tion. Total loading of revenue freight for that week amounted
to 1,029,126 cars. This was a decrease of 622 cars under
the corresponding week last year but an increase of 43,247
cars over the corresponding week two years ago. The total
for the week of May 14 was an increase of 4,710 cars over
the preceding week this year, due principally to increased
loading of coal while forest products, ore and coke also
showed increases. Decreases, however, were reported in
the loading of miscellaneous freight, merchandise and less
than carload lot freight, grain and grain products and live
stock. Coal loading for the week of May 14 totaled 163,150
cars. This was a decrease of 4,528 cars under the same
week last year. It was, however, an increase of 6,418 ears
compared with the same week two years ago. Additional
details are as follows:

Miscellaneous freight loading totaled 394,794 care, an increase of 8,216
cars over the corresponding week last year and 36,135 cars above the same
week in 1925.
Loading of merchandise and less than carload lot freight for the week

totaled 261,946 cars, a decrease of 6,338 cars under the same week last
year but 2,501 cars above the corresponding week two years ago.
Grain and grain products loading totaled 40,147 cars, an increase of

444 cars over the same week in 1926 and 4,616 cars above the same week
in 1925. In the western districts alone, grain and grain products loading
totaled 23,776 cars, an increase of 1,964 cars over the same week last year.

Live stock loading amounted to 29,161 cars, an increase of 2,697 cars
over the same week last year and 2.742 cars above the same week in 1925.
In the western districts alone, live stock loading totaled 22.106 cars, an
increase of, 2,271 cars above the same week last year.

Forest products loading totaled 70,924 cars, 5,079 cars below the same
week last year and 4,884 cars under the same week in 1925.
Ore loading amounted to 58,107 cars. 3,866 cars over the corresponding

week in 1926 but 5,502 cars below the same week two years ago.
Coke loading totaled 10,897 cars, a decrease of 900 cars under the same

week last year but 1,221 cars above the same week two years ago.
All districts except the Eastern, Allegheny, Centralwestern and South-

western reported increases in the total loading of all commodities compared

with the same week in 1926 while all except the Southwestern reported

Increases compared with the same period in 1925.
Loading of revenue freight this year compared

years follows:
1927.

with the two 'f revious

1926.

Five weeks in January 4,524,749 4,428,256

Four weeks in February 3,823,931 3,677,332

Four weeks in March 4.016,395 3 ,877 .397

Five weeks in April 4,890,749 4,791,006

Week of May 7 1.024.416 996,216

Week of May 14 1.029,126 1,029,748

Total 19,309,366 18.799.955

1925.
4,456,949
3,623,047
3 ,702 ,413
4,710.903
983,034
985,879

18,462,225
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April Index of Real Estate Activity Below That of
March.

Real estate market activity for the month of April rated
166, according to the index of such activity compiled monthly
by the National Association of Real Estate Boards from
official records of transfers and conveyances recorded in 41
typical cities. The index takes the monthly average of April
for the years 1916-1923 as eclualitt 100 on its scale. In its
advices of May 24 the Association also says:
The April index Is seven points lower than the index for March of the

present year, and seven points under the index for the month of April of

last year.
The index record of real estate activity for the past 12 months, as shown

by the Association's reports,
1926-April 173

May 163
June 175
July 176

is as follows:
1926-August 

September  
October 
November-

169
-164
160
_160

19274--Janutu7
February.. -_
March 
April 

  170
_180
173
166

December _ _ _155

Increase in Postal Receipts at Fifty Selected Cities.

Postal receipts at 50 selected cities throughout the country
for the month of April 1927 showed an increase of 
999.87, or 2.91% over the same month in 1926, according
to figures made public May 6 by, Postmaster-General New.
The total .receipts for April 1927 were $31,750,459.99 as
against $30,851,460.12 for the corresponding month in
1926. Jersey City, New Jersey, with an increase of 17.48%
led the 50 cities in the greatest percentage of increase.
Los Angeles, Calif., came next with an increase of 14.64%,
while Atlanta, Ga., ranked third, 'showing an increase of
13.60%. The summary follows.
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES

FOR THE MONTH 'OF APRIL 1927.
Per Ct. Per Ct. Per Ct.
1927 1926 1925
Over Over Over

%Jim- April 1927. April.1926. Increase. 1926. 1925. 1924.

$ $ $ % % %
New York, N. Y__ _ 6,363,946.92 6,303,197.31 60,749.61 .96 8.05 8.48
Chicago, lit  5.154.187.06 5 022 244.08 131,942.98 2.63 2.34 7.41
Philadelphia, Pa  1,729,073.96 1,740,916.55 •1l,842.59, •.68 7.98 9.62
Boston, Mass  1,449,441.22 1,393,174.09 56,267.13 4.04 5.94 10.00
51. Louis. Mo  1.204,366.03 1,075.055.84 12,310.19 12.03 *.26 7.80
Kansas City, Mo_ 899,611.91 922,455.90 22,843.99 *2.48 9.24 11.82
Detroit, Mich  938,432.60 888,197.11 . 50,235.49 5.66 13.39 9.63
Cleveland, Ohio_ _ . 881,318.31 832,189.40 49,128.91 5.90 6.55 9.78
Los Angeles, Callf_• 812,623.15 ' 708,822.22 '103,800.93 14.64 .09 4.92
San Francisco, Calif 749,103.13 708,966.94 41,026.19 5.80 2.71 13.49
Brooklyn, N. Y  751,753.77 .700,179,03 51,574.72 7.37 8.85 2.44
Pittsburgh, Pa- .   665,758.99 624,518.90 . 30,940.09 4.87 5.67 .51
Cincinnati, Ohio  668,955.84 662.364.40 0,591.44 1.00 3.43 21.00
Minneapolis, Minn 518,842.06 556,516.61 *37,674.45 *6.77 2.87 4.57
Baltimore, Md  603,553.61 ' 505,838.75 7,714.86 1.29 19.75 10.07
Milwaukee. Wis.__ 477,292.23 457,106.72 20,185.51 4.42 4.23 8.57
Washington. D. C. 505,297.40 • 487,269.09 • .18,028.31 3.70 13.23 4.54
Buffalo. N.Y , 402,097.69 400,020.48 .2,077.21 .52 *4.81. 9.55
St. Paul, Minn_ _ _ _ 390,686.83 379,257.05 11,429.78 3.01 5.03 6.40
Indianapolis. Ind  411,377.16 432,227.39 *20,850.23 *4.82 6.62 7.68
Atlanta, Ga  .367,818.60 323,794.60 .. 44,023.94 13.60 7.80 1.01
Newark, N. J  360,338.72 323,676.10 36,662.62 11.33 1.79 12.03
Denver, Colo  331;5371)2' 307,297.15 24,239.87 7.89 7.67 9.00
Dallas, Tex  302,316.28 296,782.32 5,533.96 1.86 12.77 5.33
Seattle, Wash  275,595.82 269,025.22 6,570.60 2.44 9.84 2.79
Omaha, Neb 250,936.29 260,887.30 *9,951.01 *3.81 2.91 2.00
Des Moines, Iowa_ 267,161.23' 277,766.86 *10,605.63 *3.82 8.51 9.17
Portland, Oregon  259,279.29 244,528.12 14,751•.17 6.03 6.48 .40
Louisville, Ky  259.156.45 242,193.16 16,963.29 
Rochester. N. Y  267,544.07 

7.00 5.41 4.81

261,701.56 ' 5,842.51 2.23 4.13 .78
Columbwa. Ohio.__ 253,485.48 230,648.76 22,836.72 9.90 1.29 5.59
New Orleans. La  229,876.18 240,660.11 *10,783.93 M.48 4.14 4.56
Toledo, Ohio  206,662.28 204,247.27 2,415.01 1.18 10.45 5.15
Richmond. Va_ _ _ _ 190,681.91 186,751.97 3,929.94 2.10 12.00 8.98
Providence, R. I.._ 179,236.70 169,275.79 9,960.91 5.88 2.25 3.81
Memphis, Tenn  174,864.71 190,371.28 *15,506.57 M.15 8.65 7.94
Dayton, Ohio  191,607.82 192,827.89 *1,220.07 *.63 4.70 29.57
Hartford. Conn_ _ _ 186,166.26 182,864.45 3,301.81
Nashville. Tenn__. 143,996.01 150,158.13 *6 *4.10 162 12 4.10 9.12

1.81 9.26 9.84

Houston, Texas__ _ 172,244.94 154,384.93 17,860.01 11.57 20.70 5.63
Syracuse, N. Y__ _ _ 146,681.06 143,502.39 3,178.67 2.21 4.51 6.82
New Haven, Conn_ 146,651.98 141,505.94 5,146.04 

64 8.2Grand Rapids.Mich 146,398.83 137,045.64 9,353.19 63..82 4.153 '6128.182
Akron, Ohio  139,148.63 132,214.27 6,934.36 5.24 11.28 8.95
Ft. Worth, Texas  157,785.44 141,751.55 16,033.89 11.31 28.29 9.69
Jersey City, N. J  130.932,78 111,446.05 19,486.73 17.48 .35 .14
Springfield, Mass 180.48   108,825.63 108,645.15 2.56 8.19
Salt •1.17 .20 14.42Lake City, Utah 112,700.00 114,030.25 *1,330.25 

.17 *
Jacksonville. Fla  102,420.64 111,367.37 *8,946.73 *8.03 30.36 14.17
Worcester. Mass._ 110,689.07 100.190.70 10,498.37 10.48 5.65 2.73

Total 31,750,459.99 30,851,460.12 898,999.87 2.91 6.08 8.04
• Decrease. Jan. 1927 over Jan. 1926, 4.39; Feb. 1927 over Feb. 1926. 4.31;

March 1927 over March 1926, 3.39.

Increase in Postal Receipts at Fifty Industrial Cities.
According to figures made public May 7 by Postmaster-

General New, the total postal receipts of the fifty industrial
cities throughout the country for April 1 1927 showed an
increase of $104,263, or 3.22% over those for the same month
in 1926. The total receipts for the fifty cities for April 1927

were $3,338,120, as against $3,233,857. Waterbury, Conn.,
with an increase of 25.76%, led the fifty cities in the greatest
=ease. Harrisburg, Pa.,. came next with an increase of

24.51, while Phoenix, Ariz:, was third with an increase of

24.04%. The summary follows:

STATEMENT OF' POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES
FOR THE MONTH OF APRIL 1927.

Per Ct. Per Ct. Per Ct.
1927 1926 1925
over over over

Offices- Apri11927. April 1926. Increase. 1926. 1925. 1924.
Springfield, Ohio- $188,836.20 $226,099.69 *$37,263.49 *16.48 16.36 48.93
Oklahoma, Okla.__ 133,871.48 127,444.84 6.426.64 5.04 3.08 20.08
Albany, N. Y 144,745.92 132,240.52 12.505.40 9.46 3.84 5.39
Scranton, Pa 108,854.36 99,618.14 9,236.22 9.27 1.67 *3.16
Harrisburg, Pa_  119.525.67 95,995.91 23,529.76 24.51 *10.38 29.37
San Antonio, Texas 104,424.42 97,020.95 7,403.47 7.63 2.43 9.46
Spokane, Wash__  99,945.14 94,105.54 5,839.60 6.20 6.18 8.56
Oakland, Callf 162,133.25 146,729.01 15,404.24 10.50 6.58 27.30
Birmingham, Ala 140,908.38 13'0,463.27 10,445.11 8.01 10.98 12.97
Topeka, Kan 99,842.46 91,918.70 7,923.76 8.62 *10.97 449
Peoria, Ill 88,848.57 84,852.02 3,996.55 4.71 4.23 2.66
Norfolk, Va 77,576.31 74,465.94 3,110.37 4.18 4.90 8.15
Tampa, Fla 68,780.86 95.032.46 *26.251.60 *27.62 29.93 14.09
Fort Wayne, Ind 95,382.76 99,193.51 *3.810.75 *3.84 6.38 8.59
Lincoln, Nebr 78,005.05 72,632.06 5,372.99 7.40 2.75 5.10
Duluth, Minn 68,975.88 66,374.60 2,601.28 3.92 1.71 1.64
Little Rock. Ark_  65,304.70 71,366.09 *6,061.39 *8.49 2.67 5.05
Sioux City, Iowa- 68,925.12 68,292.48 632.64 . .53 2.19
Bridgeport, Conn 85,257.16 74,454.57 10,802.59 14.51 4.83 3.82
Portland, Maine 68,548.55 66,234.80 2,313.75 3.49 *12.91 25.90
St. Joseph, Mo.__ _ 59,936.59 57,878.27 2,058.32 3.56 •.72 3.92
Springfield, ill._ 65.486.26 63,587.90 1,898.36 2.98 *19.26 34.87
Trenton, N. J 69,731.97 65,568.17 4,163.80 6.35 2.07 14.74
Wilmington, Del 70,624.66 66,555.57 4,069.09 6.11 16.52 .26
Madison, Wis 67,265.27 67,418.41 *153.14 .1..23 7.09 4.40
South Bend, Ind 86.268.62 74,910.75 11,357.87 15.16 19.42 12.68
Charlotte, N. C 66,390.20 62,424.82 3,965.38 6.35 *.76 12.34
Savannah, Ga 45,368.90 47,454.30 *2,085.40 *4.39 1.67 *7.68
Cedar Rapids, Is_ 51,560.47 49,544.90 2,015.57 4.07 6.08 8.77
Charleston, W. Va_ 55,739.63 48,904.87 6,834.76 13.97 *1.29 *3.82
Chattanooga, Tenn 69,261.29 68,323.02 938.27 1.37 10.18 1.31
Schenectady, N. Y_ 48,265.49 48,724.38 *458.89 4..94 .12 6.06
Lynn, Mass 35,172.94 46,616.34 *11,443.40 *24.55 17.70 *6.06
Shreveport. La__  46,523.50 42,234.51 4.238.99 10.02 5.86 3.03
Columbia, S. C 31,966.91 32,162.77 *195.86 *.61 *20.31 5.91
Fargo, N. Dak_ _ 35,664.38 33.975.91 1,688.47 4.97 12.90 9.14
Sioux Falls, S. Dak. 34,316.36 35,916.66 *1.600.30 *445 *4.23 22.87
Waterbury, Conn._ 43,089.60 34,262.40 8,827.20 25.76 *5.58 2.22
Pueblo, Colo 27,614.86 27.789.54 *174.68 *.63 *1.80 6.71
Manchester, N. H. 25,796.10 25.207.92 588.18 2.33 3.16 *7.39
Lexington, Ky 37,343.71 39,673.13 *2,329.42 *5.87 24.59 6.53
Phoenix, Ariz 38,890.58 31,352.06 7.538.52 24.04 10.34 14.08
Butte, Mont 22,828.08 22,635.59 192.49 .85 1.29 *2.10
Jackson. Miss 31,544.15 27,920.03 3,624.12 12.98 9.09 13.22
Boise, Idaho 19,580.00 18,792.00 788.00 4.19 *9.05 *12.14
Burlington, Vt 21,593.14 21,322.82 270.32 1.27 4.40 12.06
Cumberland, Md.. 15,551.20 16,352.97 *801.77 *4.90 18.50 .11
Reno, Nev 18,133.91 15,470.45 2,663.46 17.21 9.76 *6.83
Albuquerque, N.M. 14,974.29 14,481.90 492.39 3.40 7.99 *2.03
Cheyenne, Wyo.. 12,945.38 11,809.91 1.135.47 9.61 29.43 *19.48

Total $3,338,120.68 $3,233,857.37
•

$104,263.31 3.22 4.05 11.02
Decrease.

January 1927 over January 1926, 3.85%. February 1927 over February 1926.
3.54%, March 1927 over March 1926, 1.34%.

Steel and Iron Foundry Operations in Philadelphia
Federal Reserve District in April-Increase in

Unfilled Orders-Decline in Production and
Shipments.

The Federal Reserve Bank of Philadelphia states that
while unfilled orders for steel castings gained slightly from
March to April, production and shipments declined consider-
ably and were about 49 and 35%, respectively, under the
volume in April 1926. Stocks of pig iron at the end of the
month were smaller than those of a month previous, while
supplies of scrap and coke were greater. Compared with
those on the same date last year, stocks of pig iron and scrap
were lighter while those of coke were materially heavier.
The statistics follow:
STEEL FOUNDRY OPERATIONS PHILADELPHIA FEDERAL RESERVE

DISTRICT.

April 1927.

Per Cent
Change

Year Ago.

Per Cent
Change

Month Ago

Capacity 
Production 

11,390 tons
4,131 tons

Shipments 3,660 tons -34.5 -35.7
Value 3677.521 -17.3 -32.3

Unfilled orders* 2.870 tons -69.7 +0.7
Value • $491,504 -67.9 -2.2

Raw stock-Pig Iron 1,616 tons -38.7 -8.0
Scrap 7,450 tons -3.9 +4.3
Coke 1,810 tons +38.1 +19.2
• Figures of one Plant omitted.

Regarding iron foundry operations the Bank says:
Unfilled orders for iron castings in this district increased over 12%

from March to April and were nearly 23% greater than in April 1926.
The total volume of production and shipments, whoever, declined noticeably
from that of the previous month and of a year earlier. Only the output of
malleable iron castings showed a gain over that for the same month last year.
IRON FOUNDRY OPERATIONS PHILADELPHIA FEDERAL RESERVE

DISTRICT.

April 1927.

Per Cent
Change

Year Ago.

Per Cent
Change

Month Apo

Capacity 
Production 

11,561 tons
5,278 tons

Malleable iron 634 tons +1.9 -10.5
Gray iron 4,644 tons -9.4 -9.3
Jobbing 3,556 tons -3.1
For further manufacture 1,088 tons -25.2 -17.6

Shipments 4.872 tons -7.5 -2.4 •
Value $641,685 -8.8 -6.3

Unfilled orders 5,368 tons +22.9 +12.2
Value $846,981 +35.2 +0.2

Raw stock-Pig iron 6,489 tons -11.3 -1.2
Scrap 3,103 tons -20.5 +0.5 •
Coke 2.757 tons +63.7 +14.0

Further Seasonal Expansion in Automobile Trade in
Philadelphia Federal Reserve District.

A further seasonal expansion in the sale of automobiles
in its district during April is reported by the Federal Re-
serve Bank of Philadelphia, whichrsays:
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Retail sales of cars costing under $1,000 and over $2,0
00 increased

considerably in number and value from March to 
April, but trading in

medium-priced cars was materially smaller. Compared with th
e same

month last year, the less expensive automobiles 
registered large gains

both in number and value, but cars of higher price were 
in smaller demand.

Wholesale business was greater in April than in March
 and exceeded

the total of a year previous both in number and 
value. The call for used

cars, while less active than in the previous month, increas
ed appreciably

In value and number over that of a year ago. 
Deferred payment sales,

on the other hand, were smaller in April than in 
March or in the same

month last year.
Inventories of new cars at the end of the month were considerably

smaller than those on the same date in the preceding mon
th and a year

earlier, whereas supplies of used cars were heavier both in 
number and

value. Percentage changes are given in the accompanying table.

AUTOMOBILE TRADE-PHILADELPHIA FEDERAL RESERVE DISTRICT.

Thirteen Distributors.
April 1927 Change from-

March 1927. April 1928.

Number. Value. Number. Value.

Sales, new cars, wholesale +7.8% +5.3% +20.5% +6.6%

Cars under $1,000 +10.3% +11.2% +38.6% +38.2%

Cars $1,000 to $2,000 +6.6% +5.4% -43.0% -41.8%
Cars over $2,000 -21.7%-17.7% +3.2% -10.8%

Sales, new cars, at retail +12.0% +10.1% +35.1% +20.6%
Cars under $1,000 +12.8% +12.9% +43.5% +43.8%
Cars $1,000 to $2,000 -18.9%-15.4%-56.5%-50.2%

Cars over $2,000 +11.3% +4.6% -6.3%-18.5%
Stocks of new cars -26.5%-19.6% -9.6% -1.9%

Cars under $1,000 -36.7%-36.4%-23.3%-24.2%

Cars $1,900 to $2,000 -10.0% -6.7% -4.8% +1.1%

Cars over $2,000 -11.7% -12.9% +20.6% +9.7%

Sales of used cars -13.8% -14.2% +16.2% +9.5%

Stocks of used cars +0.5% +2.9% +21.4% +15.0%

Retail sales deferred payment -7.0%-11.4%-32.6%-39.3%

Increase During April in Consumption of Electric

Power by Industries in Philadelphia
Federal Reserve District.

Stating that industrial consumption of electric power in

the district increased 5% from March to April and surpassed

that for April of last year by more than 9%, the Federal

Reserve Bank of Philadelphia adds:
Purchases by street railroads and municipalities, though smaller in April

than in March, also exceeded the total of a year before. Sales of electricity

for lighting purposes, too, showed appreciable gains in contrast with the

preceding month and a year earlier, buying by cities alone registering

further seasonal decline. Generated output by reporting central stations,

while about 6% under that of a month before, was nearly 11% greater

than in April 1926. production by the hydro-electric plants showing the

largest increase. Percentage changes are given below:

Blearic Power.
Philadelphia Federal Reserve Maria.

Thirteen Systems.
April 1927.

Change
from

March 1927.

Change
from

April 1926.
K.W.

Rated generator capacity 0% +7.1%1,243,000
K.W.H.

Generated output 388,785,000 -6.2% +10.9%

Hydro-elearle 32,726,000 +26.3% +151.1%

Steam 289,475,000 -7.6% +0.5%

Purchased 65,584,000 -11.8% +49.8%
Sales of electricity 326,362.000 +2.1% +11.7%

Lighting 70,330,000 +3.4% +13.3%

Municipal 7.542,000 -12.0% +7.1%
Residential and commercial 62.788,000 +5.6% +14.1%

Power 215,681,000 +2.3% +8.3%
Municipal 1,844.000 -3.7% +4.9%
Street cars and railroads 44,547,000 -6.8% +5.0%
Industries 169,290,000 +5.0% +9.3%

All other sales 40,351.000 +3.8% +45.3%

Activities of Hosiery Mills in Philadelphia Federal
Reserve District.

The following table compiled by the Bureau of the Census,
showing the activities of the hosiery mills in the Third
Federal Reserve District in April and a comparison with
those of March, is issued by the Federal Reserve Bank
of Philadelphia:

In Dozen Pairs.

Men's
Full-fashioned

Men's
Seamless.

Women's I
Full-fashioned.

Women's
Seamless.

April
1927.

P. C.
Chang
from
Mar.

April
1927.

P. C.
Change
from
Mar.

April
1927.

P. C. I
Change
from
Mar.

April
1927.

P. C.
Change
from
Mar.

1927. 1927. 1927. 1927.

Production 
Shipments 

15,858
14.233

-6.8179,897
-11.6174,062

-8.7
-5.9

577,67511 -7.2 134,577
580,4431 -8.9 123,75

+5.8
-3.1

Stock, finished &
in the gray_  35.015 + 2.4 327,135 +4.0 902,6981, +0.2 334.090 +1.6

Orders booked 14,156 -22.4 185,086 -18.1 576,472, +9.5 147,002 -2.4
Cancellations re-

ceived 346 11,218 +74.4 10,693, -59.1 2,51 +114.0
Unfilled orders
end of month 22,850 +3.4372.609 +2.11,384,6831 +2.1 134,187 +16.3

In Dozen Pairs.

Boys' and
Misses'

Children's and
Infants'

Athletic and
Sport. Total.

April
1927.

P. C.
Change
from
Mar.

April
1927.

P. C.
Change
from
Mar.

April
1927.

P. C.
Change
from
Mar.

Apra
1927.

P. C.
Change
from
Mar.

1927. 1927. 1927. 1927.

Production 24,587 -15.9119,764 -12.5 76,452 -5.31,128,810 -6.7
Shipments 27,404 -27.3 166,188 -16.8 80.413 -8.21,166.501 -9.7
Stock, finished &
• in the gray_ _ _ 34,797 -4.9230,841 -17.9 70,607 -4.01,935,186 -1.7
Orders booked_ .24,657 -13.8108.909 +5.9 56,177 -3.51,112.459 +0.2
Cancellations re-1

ceived 950 +212.51 2,799 +743.1 7,626 +170.6 36,147 -2.9
Unfilled orders
It end of month__ 37,507 -9.31128.619 -10.4 61,065 -26.82.141,520 +0.7

Manufacturing Activities.in Chicago Federal Reserve

District-Midwest Distribution of Automobiles.

In summarizing manufacturing activities and output in its-
district, the Federal Reserve *Bank -of Chicago has the fol-
lowing to say in its June 1 "Monthly Business Conditions
Report":

Shoe Manufacturing,' Tanning and Hides.

Shipments during April by 32 shoe factories in the Seventh Diatriet ex-

ceeded their production by 6.2%, while both showed a seasonal recession

from March and a gain over a year ago. Stock shoes reported on hand by
28 of the companies were equivalent in volume to 79.1% of their April

shipments. Unfilled orders gave assurance of practically five weeks' busi-

ness at the current rate of distribution.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN APRIL-
1927 FROM PREVIOUS MONTHS.

Per Cent Change from-
Consantla
/natural.Marcia 1927. April 1926.

Production 
Shipments 

-14.1
-16.3

.+13.9
+8.0

32
as.

Stock shoes on hand -4.1 -3.4 29"
Unfilled orders -3.0 +3.2 26'

Leather production in the Seventh District declined in April from the
preceding month, according to reports sent direct' to this bank by repre-

sentative tanners. In the year-to-year comparison, the gains slightly more

than offset the recessions. Sales billed to customers totaled a little below

March and somewhat ahead of April 1926. Demand for belting and harness,

was indicated less active than in the preceding month or a year ago.

Quotations advanced for cowhide leathers, while those for the remaining

lines showed slightly firmer tendencies.

A smaller number of packer green hides and calf skins were sold at

Chicago during April than in March; purchases by tanners located in this

district also declined. Quotations at Chicago advanced in April over the

prior month.
Automobile Production and Distribution.

The fourth monthly increase in United States production of passenger'

automobiles took place in April, output totaling 853,071, or a gain of 3.8%

over the preceding month. In the comparison with a year ago, however, a

lower rate of output continues, the decline averaging 8.0% for April.

Truck production in the United States totaled 44,495 in April, a recession

of 1.5% from March and 4.5c below the corresponding month of 1926.
Retail distribution of new automobiles remains considerably below the

rate of a year ago, although continuing to show increases in the month-to-

month comparison. After three successive months of gain, wholesale dis-

tribution fell off in April and was likewise under the corresponding month

of 1926. Used car sales were larger in both the month-to-month and yearly

comparisons, while stocks of salable used cars have declined and are under

the number held on April 30 1926. New cars on hand at the end of the

month were also less than on March 31 or the corresponding date a year

ago. Sales made during April on the deferred payment plan by 31 dealers

reporting the item, averaged 37.1% of their total retail sales, dropping from

43.1 in the preceding month and comparing with 45.8% in April last year.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes In April 1927 from Previous Months.

, Per Cent Change from- Companies Included.

March 1927. April 1926. or. 1927. April 1926,

New cars-
Wholesale-
Number sold 
Value 

Retail-
Number sold 
Value 

On hand April 30-
Number 
Value 
Used Cars-
Number sold 

Salable on hand-
Number 
Value 

-5.0
-9.0

+12.7
+23.4

-5.5
--6.4

+4.7

-10.8
--4.5

• -8.7
-20.4

-24.0
.-16.2

-21.5
-10.3

+7.6

-13.5
-5.8

38
as
86
86

56
66

87

as
56

35
as
93
83

54
54

84

63
53

Building Construction in Illinois During April-
Falling Off as Compared with March-Gain

Over April of Last Year.

Building as shown by permits issued in 28 Illinois cities
feu off from $59,905,534 in March to $56,483,363 in April,

a decrease of 5.7%. April of this year represents a gain of
8.2%, however, over April a year ago, when the total for

the 28 cities was $52,223,004. In making this statement

on May 23 S. W. Wilcox, Chief, of the Bureau of Industrial
Accident and Labor Research, of the Illinois Department of

•
Labor,e decrease this month from the March figures. 16 of the 28

oftIn spi 
spite 

adds:h

cities reporting showed increases over March. These cities are Aurora

Bloomington, Blue Island, Cicero, Danville, Decatur. Elgin, Freeport.

Glen Ellyn, Highland Park, Murphysboro, Oak Park. Rockford, Rock

Island, Waukegan and Wilmette. Chicago building decreased from

$49,336.290 in March to $44,773,245 in April, a loss of 9.2%, but increased

by $3,680,510 over April 1926, a gain of 9%. Twelve cities besides Chicago

which showed an increase this month over April a year ago are Aurora,

Bloomington, Cicero, Danville, Decatur, Glen Ellyn, Highland Park,

Murphysboro, Oak Park, Rock Island, Waukegan and Wilmette.

In the metropolitan area, outside Chicago, Evanston leads all cities in

value of building planned during April, with a total of $2.357.800. of which

$2.130.000 is in residential building: Waukegan is second with $1,435.724.
of which $1,027,874 is in non-residential building, and Oak

 Park is third

with 81.142,014, of which $765,000 is for residential 
building, including

one hotel. In the number of families provided for in 
housekeeping dwell-

ings during April Evanston, with plans for 278 
families, leads all cities in

the metropolitan area except Chicago, which is 
planning accommodations

for 5.090 families. Next to Evanston is Berwyn. which provide
s for 141

families, and third is Waukegan, with 103 f
amilies.

Decatur leads all domestic cities in April building 
with a total of $1,216,-

540, an increase of 98.4% over its March figures and
 of 196.5% over April

1926. Rockford is second with $587,680 and Aurora third with $308.110.
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In home building outside the metropolitan area Rockford is first, with pro-
vision for 120 families; Decatur second, with 69 families: East St. Louis
third. with 49 families, and Aurora fourth. with 48 families.
The first 4 months of 1927 show a total of $183,531.633 (exclusive of

Joliet) as compared with $150,121.328 (exclusive of Joliet, for which no
figures were available before April 1926) for the corresponding months last
year. an increase of 22.3%. Chicago during the first 4 months of 1927
has authorized building to the value of $153,225,975, an Increase of 27.1%
over the corresponding period of 1926. Besides Chicago, 11 of the 27 cities
for which the comparison is made showed increases for the first 4 months
of 1927 over a year ago. These cities are Berwyn. Canton. Cicero. Dan-
ville, Decatur. East St. Louis. Evanston. Oak Park, Waukegan, Wilmette
and WInnetka.
For the first 4 months of 1927 Evanston leads all cities in the metro-

politan area outside Chicago, with $6,849,700. Berwyn is second with
53.227.000. Oak l'ark third with $2,111.164 and Waukegan fourth with
$2,046,810. During this period Chicago has provided homes for 16,383
families, Evanston for 694 and Berwyn for 565.

Outside the metropolitan area East St. Louis, with $2,182,321, leads al
cities in value of building for the first 4 months of this year. Decatur Is a
close second with $2,165,315. Peoria is third with $893,570, Stringfield
fourth with $838,187 and Joliet fifth with 3837.350. In home hulloing
during this period Rockford leads with provision for 294 families, East St.
Louis is second with 233 families and Decatur Is third with 223 families.

We annex the following details:
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER-

MITS ISSUED IN ILLINOIS CITIES IN APRIL 19278 BY CITIES.
ACCORDING TO KIND OF BUILDING.

Mies.

TOTAL.

April 1027. March 1927. April 1926.

No.
Rid 98

Estimated
Cost..

No.
Bldits

Estimated
Cost.

.Vo.
Bldgs

Estimated
Cost.

Chicago 2 831 544,773,245 4,137 549.336,290 2,215 $41,092.735
Outside Chicago 2 437 11,710,118 2,436 10,569,244 2,605 11,130,289
Aurora 102 308.110 273,882 150 405,138
Berwyn 153 707.400 244 1,465.500 216 1,042.200
Bloomington 23 77.8 18 64,500 26 68.250
Blue Island 65 157,892 47 114,900 51 251:,9%0
Canton 3 960 5 72,300 4 6.100
Cicero 78 596,509 84 488,972 95 548,621
Danville 35 192,000 26 153,200 11 65,000
Decatur 156 1,216.540 219 613,025 180 410,275
East St. Louis 127 259,950 185 1,123.585 146 285.982
Elgin 160 298,393 130 153,480 197 323.449
Evanston 141 2,357,800 162 2,399.050 137 2,707,420
Freeport 34 189,400 18 55.220 45 268.000
Glen Ellyn 37 388.720 19 95,230 22 171,300
Highland Park 43 189,670 40 131,740 48 185,745
Joliet 74 201.400 43 385.600 95 432,935
Maywood. 75 252,075 84 291.125 140 851.400
Moline 101 85,960 106 117,328 84 122,054
Murphysboro 5 9,000 1 5,000 2 5.500
Oak Park 94 1.142,014 122 531.050 135 659.943
Peoria 100 303,420 164 378.390 149 363.135
Quincy 24 43,500 42 96.548 50 148,776
Rockford 301 587,680 225 422,243 227 628,290
Rock Island 116 104,221 77 68,062 51 47,951
Springfield 138 228,955 97 245,212 168 329.961
Waukegan 110 1,435,724 104 374,236 111 429,629
Wihnette 34 213,275 31 160,636 41 164,985
Winnetka 20 163,750 36 289,230 24 209.300

Whole State 5,268 556.483.363 6,573 159.905,534 4,820 352.223,004

• Complete total figure exceeds detail totals by $252,075, since classified figure
are not available for Maywood.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY
PERMITS ISSUED IN ILLINOIS CITIES

From January Through April 1927. by Cities. According to Kind of Building.

Cafes.

Total
Jan -April 1927.

Total
Jan.-Apr.'26

Residential Buildings
Jan -April 1927.

No.
Bldg:.

Estinsated

C°4*

Estimated
Cost.

No.
Bldgs.

Estimated
Cost.

Fami-
lies..

Whole State 16,573 5184,308.983 2150.121,328 6.329 $119,535,055 19,924
Chicago  9.882 153,225,975 120,580,545 4,077 98,628,350 16,383
Outside Chicago__ - 6,691 31,143.008 29,540,783 2,252 20,1)06,705 3,541

Aurora 282 805,052 1,243,693 110 572,950 112
Berwyn 557 3,227,000 3,114,300 332 3,010,900 565

Bloomington 50 178.800 295,250 23 107,000 24
Blue bland 148 374,610 431,480 42 299.450 47
Canton 8 73,280 11,875
Cicero 215 1,527,759 1.489,107 102 1,234.800 201
Danville 73 448,200 377,800 58 350.900 58
Decatur 511 2,166,315 1.309,875 212 1,127,700 223
East St. Loula 448 2,182,321 1,017.876 143 843,180 233
Elgin 386 608,998 829.846 81 386.700 81
Evanston 457 6,849,700 5,182,620 146 5,137,500 694
Freeport 59 428,720 474,002 19 129,000 19
Glen Ellyn 73 578,950 834,200 41 408,200 52
Highland Park.. 122 626,721 827.752 42 471,500 42
Joliet_a 184 837,350 a 70 501,600 73
Maywood_b 218 806,525 1,821.305 b 5 b
Moline 262 267,717 368.319 25 122.050 25
Murphysboro  7 17,500 57.300 4 15,100 4
Oak Park 322 2.111,164 1,870,794 72 1,602,200 186
P001111 488 893,570 2,273,800 118 623,600 120
Quincy 98 216,221 416,441 35 147,050 35
Rockford  712 1,347,908 • 1,391,535 218 1,045,700 294
Rock Island 273 384,504 443,845 48 251,375 64
Springfield 318 838,187 1.236,088 103 498.350 107
Waukegan 285 2.046,810 1,398,449 136 892.000 193
Wilmette 99

59
586,086
714 AAA

473,249
qA0onn

44
92

498,300
090 Ann

44
45

*Families provided for (housekeeping dwellings.
a Figures for Joliet not available before April 1926.
b Detailed figures for Maywood not available.

World-Wide Business Conditions in 1926 Pictured by
National Bureau of Economic Research, Inc.

Prosperity ruled in seven nations, depression in five, and
various stages of recession and revival in five others in 1926,
according to a survey of world-wide business conditions just
completed by !Willard L. Thorp, author of "Business An-

nals." Publication of this survey is authorized by the execu-

tive committee of the. National Bureau of Economic Re-

search, Inc. The Bureau in its bulletin of May 20 has the
following to say in its account of the survey:

Principal Changes in Europe.
The outstanding changes in business conditions during 1926 are found

among the European nations. The labor troubles in England and the ex-
change difficulties of France and Italy limited the economic activity of these
countries, thereby indirectly benefiting the export business of Germany.
Austria, the Netherlands and Sweden.
Whereas the beginning of 1926 saw France and Italy prosperous and

Germany and Austria severely depressed, the end of the year found marked
recessions in the first two countries, and decided Improvement in Germany
and Austria. The British Dominions fared better than the mother coun-
try-Australia and Canada maintaining full prosperity and the Union of
South Africa being moderately prosperous. The Orient had a disappoint-
ing year. China, Japan and India all suffering from depression. Argentina
and Brazil also experienced serious economic reverses.

American Prosperity Continues.

The United States continued in 1926 the prosperity which it enjoyed In
1925. These two years constitute the longest period of uninterrupted pros-
perity in the country since the war. The recession in general business which
came with the Armistice gave way to an industrial revival early in 1919,
but the ensuing prosperity terminated in the spring of 1920. lasting approxi-
mately one year. Similarly, the recovery in 1922 became prosperity in
the summer of that year, but a mild recession developed in the following
summer, so that again the period of prosperity lasted but one year. The
revival which came in the third quarter of 1924 had become full-fledged
prosperity by the beginning of 1925, and the same phase of the business
cycle is now entering on its third year. Excluding the years of war activity,
the present period of prosperity is the longest since that which began early
in 1905 and continued until the autumn of 1907. The United States has
not enjoyed a period of prosperity lasting full three years since that which
commenced in the summer of 1879. nearly fifty years ago."

The countries experiencing prosperity in 1926 are given as
the United States, France, Russia, Canada and Australia;
mild prosperity is credited to the Netherlands and South
Africa; uneven prosperity is reported for Sweden. Italy and
Argentina are referred to as suffering a recession, while Eng-
land, Brazil, India, Japan and China are the countries in
which there was depression. In Germany and Austria de-
pression in the forepart of the year was followed later by a
revival.

Merchandising Conditions in Chicago Federal Reserve
District-Wholesale Trade •Lower but Department

Store Trade Gains.
Gains in retail trade and a decline in wholesale trade is

indicated by the Federal Reserve Bank of Chicago In its
une 1 "Monthly Business Conditions Report," from which
we quote the following:

Wholesale Trade.
Heavy rains which made roads impassable and delayed spring planting in

many sections of the district restricted sales which, according to dealers in
five reporting lines of wholesale trade, were smaller in April than in
March, and likewise below a year ago for all except hardware and shoe
firms. Collections were larger than in the preceding month and, as com-
pared with April 1926, increased for all except drugs and shoes; outstanding
accounts at the end of the month were larger for groceries and hardware,
and smaller for all other lines in both comparisons.

Groceries.
Sales of 39 wholesale grocers decreased 0.4 and 0.04% in the respec-

tive month-to-month and yearly comparisons. Stocks advanced 6.9% over
March 31 and were 8.6% under the same date a year ago; outstanding
accounts increased 1.5 and 0.8%, and collections during the month gained
1.8 and 3.8%, respectively.

Hardware.
Seventeen hardware dealers with total sales 6.0% in excess of April 1926,

represented one of the two wholesale lines reporting increases in that com-
parison; a dcline of 4.0% from March was indicated. Stocks on April 30
declined somewhat from both March 31 and a year ago; outstanding accounts
increased 7.2 and 1.4%, respectively, while collections were larger by
12.7 and 9.3% in the two comparisons.

Dry Goods.
Respective sales declines of twelve reporting dry goods dealers as corn.

pared with March and a year ago were 22.4 and 7.1%; stocks increased
1.3% over March 31 and decreased 25.6% from last April ; outstanding
accounts on April 30 aggregated 1.4 and 4.7% less, respectively; and col-
lections advanced 4.7 and 0.2% in the two comparisons.

Drugs.
Twelve drug dealers reported total sales as 7.6 and 8.0% smaller in the

month-to-month and yearly comparisons. Stocks at the end of April were
3.4 and 3.8% larger, respectively; accounts outstanding on April 30 de-
clined 2.4 and 11.3%, and collections showed an increase of 6.3% over
March and a decline of 2.9% from April 1926.

Shoes.
Sales reported by nine shoe dealers contracted 5.3% from March and

advanced 7.0% over a year ago. Stocks decreased 5.4% in both compari-
sons; outstanding accounts fell off 0.3 and 6.2%, and collections, while
increasing 16.1% over the preceding month, showed a total decline of 8.7%from last year.

Department Store Trade.
April sales of 84 reporting department stores showed an advance over

March of 8.5% and in the yearly comparison a gain of 9.7%. Aggregatesales for the first four months of 1927 were 3.4% in excess of the same
period in 1926. Stocks at the end of April showed little change from eitherthe preceding month or the end of April last year; the ratio of total salesto average stocks was 32.6%, as compared with 29.5 a year ago. Collec-
tions and accounts outstanding at the end of the month increased overbo1 
March 1927 and April 1926, the former by 0.1 and 11.9 and the latter by3.2 and 9.6%, respectively. Outstanding orders on April 30 represented
7.2% of total 1926 purchases, as compared with 7.3% at the end of March.
April collections averaged 42.2% of accounts outstanding on March 31;
the figure a year ago was 41.2.

Retail Furniture Trade.
According to reports of 27 retail furniture dealers and the furniture de-

partments of 22 department stores, total sales for April increased over
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March and a year ago by 13.7 and 5.1%, respectively, while stocks changed

but little in the former and were slightly less in the latter comparison.

Installment sales, as reported by 20 furniture stores, increased 22.4 and

8.2%, respectively. Collections, on both installment and total sales, and

accounts outstanding were larger than for either the preceding month or a

year ago.
Retail Shoe Trade.

Total sales of 43 retail shoe dealers for April averaged 25.8% more than

in March and 8.9% over a year ago, with sales for the first four months

of the year aggregating 3.0% above the same period in 1926. Individually,

all firms reported Increases over March and nearly three-fourths over April

last year. Stocks gained 0.5 and 1.2% in the two comparisons; outstand-

ing accounts declined 14.7 and 26.3%, respectively, while collections were

larger by 2.2 and 2.0%. The ratio of outstanding accounts to sales was

53.1% in April, as compared with 81.7 for March and 76.3 a year ago.

Business Summary of Bank of Montreal—Early Opening
of Navigation Help to Trade—Declining

Commodity Prices.

According to the May 23 "Business Summary of the Bank

of Montreal," "business conditions are satisfactory, taken

in the large." "At this period, as throughout the summer,

crop prospects," says the bank, "become important and

these are not discouraging." Continuing, the bank says

in part:
Following an early commencement in April, cool and rainy 'weather has

kept the progress of farming operations in the East to normal, but the

advantages of the early spring break-up have remained and seeding is well

advanced. In Western Canada the spring has been later than usual, but

a late season has produced a rich harvest in past years and this experience

may be repeated. In the Prairie Provinces there is abundant moisture in

the ground, and with warm weather quick germination will occur.

Railway earnings, bank clearings, bank debits and bank note circulation

all indicate a widening circle of business activity. Production of auto-

mobiles keeps pace with last year; the output of iron and steel is large:

building construction shows no sign of abatement, and subsidiary trades
are correspondingly active. Mining, now become an industry of im-

portance. is being steadily developed with increasing output. Commodity

prices slowly decline.

In the industrial field a feature of the month has been the announcement

of plans for the establishment of industrial coking plants in various centres,
notably at Montreal and St. John, N. 13., under the subsidy scheme of the
Federal Government for the encouragement of the use of coal from the
Maritime Provinces. It is anticipated that the coke produced will partly

replace imported anthracite coal for domestic heating and that valuable
subsidiary industries in the manufacture of by-products will result.
A help to trade has been the early opening of navigation. There were

in the Port of Montreal on the 19th inst. 52 ocean tessels awaiting cargoes.

and the activity of the Port is shown in a great increase of exports. The

store of grain at Fort William and Port Arthur on May 14 was 13.200,000
bushels less than a year ago, and it Is probable that Interior stocks from the

last harvest have now come forward. Duo to the early opening of naviga-

tion, the lake and river carriers transported over 5,000.000 tons of freight

In April es compared with none in April 1926.
The foreign trade of Canada in April was substantially larger than a

year ago, both imports and exports contributing to the gain. For many

months imports have risen in value and volume, but the increase in exports

value makes an exception to recent records. Compared with a year ago

the value of April exports is greater by $17.000,000. or nearly 30%. and

to this increase agricultural products contributed E16.000.000. The other
important item in export trade is wood, wood pulp and newsprint. There
may be no significance in the decline of the aggregate of the export value
of these commodities since lumber does not move rapidly abroad, but an
export value of $16,811,000 in April was $750.000 less than in the same
month a year ago. On the import side iron and steel products constitute
much the largest item, and of an increase of $6,300.000 Iron and steel
account for the whole.

New Models of Automobiles and Price Changes. IV
Early production of a new Ford car superior in design and

performance to any now available in the low-priced light-car
field was announced May 25 by the Ford Motor Company
through its advertising counsel, N. W. Ayer Sc Son. Henry
Ford, designer of the car, and Edsel Ford, President of the
company, both stated that within the next few weeks they
will give a complete description of the now model.
The famous Model T Ford, which still leads the automobile

industry after 20 years of manufacture, will continue to be a
substantial factor in Ford production, in view of the fact that
about ten million cars of this model are still in use and will
require replacement parts and service. The statement then
continued:
"The Model T Ford car was a pioneer," said Henry Ford to-day.

"There was no conscious public need of motor cars when we first made it.
There were few good roads. This car blazed the way for the motor industry
and started the movement for good roads everywhere. It is still the
pioneer car in many parts of the world which are just beginning to be
motorized. But conditions in this country have so greatly changed that
further refinement in meter car construction is now desirable and our new
model is . recognition of this.
"Besides the Model T itself, another revolutionary element 'which the

Ford Motor Co. introduced 20 years ago was the idea of service. Some
of the early manufacturers proceeded on the theory that once they had
induced a man to buy a car they had him at their mercy; they charged
him the highest possible price for necessary replacements. Our company
adopted the opposite theory. We believed that when a man bought
one of our cars we should keep it running for him as long as we could and
at the lowest upkeep cost. That was the origin of Ford service.
"The Model T was one of the largest factors in creating the conditions

which now make the new model Ford possible. The world-wide influence
of the Ford car in the building of good roads and in teaching the people
the use and value of mechanical power is conceded. Nowadays everybody
runs some kind of motor power, but 20 years ago only the adventurous
few could be induced to try an automobile. It had a harder time winning
public confidence than the airplane has now. The Model T was a great

educator in this respect. It has stamina and power. It was the car
that ran before there were good reads to run on. It broke down the
barriers of distance in rural sections. brought people of these sections
closer together and placed education within the reach of everyone. We
are still proud of the Model T Ford car. If we were not we could not
have continued to manufacture it so long.
"With the new Ford we propose to continue in the light car field which

we created on the same basis of quantity production we have always worked.
giving high qu.lity, low prke and constant service. We began work on
this new model several years ago. In fact, the idea of a car to succeed the
Model T has been in my mind much longer than that. But the sale of the
Model T continued at such a pace that there never seemed to be an oppor-
tunity to get the new car started. Even now the business is so brisk that
we are up against the proposition of keeping the factory going on one model
while we tool up for another. lam glad of this because it will not necessitate
a total shut-down. Only a comparatively few men will be out at a time
*while their departments are being tooled up for the new product. At one
time it looked as if 70,000 men might be laid off temporarily, but we have
now scaled that down to less than 25.000 at a time. The lay-off will be
brief, because we need the men and we have no time to waste.
"At present I can only say this about the new model—it has speed.

style, flexibility and control in traffic. There is nothing quite like it in
quality and price. The new car will cost more to manufacture, but it vrill
be more economical to operate."

Dodge Brothers, Inc.,' have made public further details
concerning their new six-cylinder cars, which will embody
an L-head engine. The bore is 33 inches by 4 inches,
with a rating of 25.35 horse power. Hydraulic internal
expanding type brakes have an automatic supply tank to
keep the system full at all times. The new models, it is
rep). ted will be available in a novelty body finish to be known
as "moire", involving a new process of combining lacquers
and oils. List price of the six-cylinder sedan is $1595
f. o. b. Detroit.

Willys-Overland, Inc., has announced the price of $2495
for its seven-passenger touring car.

Studebaker Corp. is introducing a de luxe limousine in the
Comint.nr1 er line listing at $1,785 and a deluxe limousine in
the President line listing at $2,495. A. R. Erskine, pros:dent,
declares: "Rumors of price cuts are without foundation.
Nothing of the kind is in contemplation by us or, as far
as we know, by our principal competitors."

Manufactures and Shipments of Automotive Parts and
Accessories Continue at High Levels.

Manufacturers of automotive parts and accessories oper-
ated on heavy schedules in April and shipments so far in
May are running close to the April level, paralleling the high
activity in the car and truck division of the industry, ac-
cording to the Motor and Accessory Manufacturers Associa-
tion. The association's advices May 23 state:
The grand index of April shipments of all members reporting for the

association's "Business Bulletin" nearly reached the high March level,

which was greater than any month since October 1925, the peak of the past

two years for the industry. Business of manufacturers of garage machinery

and tools was the best in the history of the industry, scoring a further
impressive gain over the record made in March, while shipments to custom-

ers by accessory makers showed a similar substantial increase.

Parts and accessory makers' shipments to car and truck manufacturers

for original equipment and shipments of manufacturers of replacement parts

to the trade in April declined only slightly from the high March level, a

seasonal trend, though original equipment shipments were well ahead of

Aprilgrle9g2a6te.
volume of shipments of members in all groups in April was

175% of the January 1925 index, as compared with 181% in March and

161% in April a year ago. Shipments of parts and accessory makers for

original equipment aggregated 185% of January 1925, as compared with
195% in March and 160% in April last year, Shipments of shop equip-
ment manufacturers, that is, garage repair machinery and tools, to the
trade were 223% of January 1925, as compared with 210% in March and
208% in April last year. Accessory makers shipped 156% of their January
1925 business as compared with 135% in March and 176% in April last
year. Replacement parts makers' business aggregated 117% of January
1925 as compared with 120% in March and 141% in April last year.

Automobile Production Still Running Below
a Year Ago.

April production (factory sales) of motor vehicles in the
United States, as reported to the Department of Commerce,
was 397,566, of which 353,071 were passenger cars and 44,495
were trucks, as compared with 386,841 passenger cars and
trucks in March and 430,523 in April 1926. The totals
heretofore published have been revised from July 1921 to
date because of corrections made by some manufacturers.
The table below is based on figures received from 156
manufacturers in the United States for recent months, 53
making passenger cars and 121 making trucks (18 making

both passenger cars and trucks). Data for earlier months

include 95 additional manufacturers now out of business,

while March data for 23 small firms, mostly truck manu-

facturers, were not received in time for inclusion in this

report. Figures for passenger cars include taxicabs and

those for trucks include ambulances, funeral cars, fire appa-

ratus, street sweepers and buses. Canadian figures have

been supplied by Dominion Bureau of Statistics since

January 1926.

•
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AUTOMOBILE PRODUCTION (NUMBER OF MACHINES).

United States. Canada. a

Total.
Pass.
Cars. Trucks. Total.

Pass.
Cars. Tru.eks.

1921.
• July 176,870 165,616 11,254 4,314 4,006 308August 181,270 167,756 13,514 2,845 2,561 284September 158.760 144,670 14,090 2,938 2,634 304October 148,009 134.774 13,235 2,093 1,799 294November 116,644 106,081 10 .563 1,846 1.537 309December 79,455 70.727 8,728 1,639 1,355 284

Total 861,008 789,624 71,384 15,675 13,892 1,7831922.
January 89,743 80,194 9.180 5,050 4,629 421February 117.871 104,936 12,935 7,423 6,907 516March 171.487 152,311 19,176 10,538 9,892 646April 219,394 197,903 21,491 11.472 10,640 832May 255,622 232,439 23,183 13,024 12,195 829June 278,876 252,704 26,179 11,069 10.423 646July 245,755 223.823 21,932 7,192 6,731 461August 270,838 246,867 23,971 6.874 6,266 608September 203,927 184,485 19,442 7,117 6,671 446October 232.823 211,164 21,660 6,504 5,868 636November 232.923 210,955 21,968 7,729 7,145 584December 225,285 205,142 20,143 8,061 7,537 524

Total 2,544,176 2,302,923 211,253 102,053 94,904 7,1491923.
January 239,302 219,885 19,417 10,130 9,341 789February 271,601 249,971 21,630 12,039 10,910 1,129March 351,426 318,415 33,011 15,124 13,742 1,382April 371,460 335,143 36,317 15.948 14,331 1,617May 385,525 344,038 41,487 18,701 1,6705 1,996June 371,301 332,760 38,541 14,915 13,299 1,616July 323,815 295,320 28.495 11,882 10,475 1,407August 340,240 311.958 28.282 10,356 8,742 1,614September 321,819 295,815 26.004 9,617 8,272 1,345October 358,698 330,700 27,998 9,403 7,964 1.439November 30.8225 281,951 26,274 9,171 7.602 1,569December 300,843 273,980 26,863 9,252 7,845 1,307

Total 3,944,255 3,589,936 354,319 146,438 129,228 17,2101924.
January 312,282 283,983 28,299 11.588 9,841 1,747February 361,762 331,388 30,374 13.751 12.072 1,679March 375,355 341,841 33,503 17.234 1.5194 2,040April 367,024 331.957 35,067 1,6381 14.448 1,933May 303,699 271,033 32,666 17,044 15,291 1,753June 241,817 214,322 27,495 11,707 10,757 950July 260,493 235,925 24,568 9,726 8,619 1,107August 276.968 249,796 27,172 6,316 5,436 880September 287,356 256,940 30 .416 7,939 6,588 1,351October 284,983 254,524 30.459 7,627 6.357 1,270November 224,082 198,381 25.701 7,043 5,962 1.081December 199.524 174,899 24,625 8,890 7,200 1,690

Total 3,495,345 3,144,999 350,346 135,246 117,765 17,4811925.
January 230.887 205,550 25,337 9,866 8,301 1,565February 274,373 243,176 31,197 12.472 10,779 1,693March 362,116 321,200 40,916 15.103 13,014 2,089April 421,993 377,747 44,246 17,091 15,515 1,576May 406,259 366,197 40,062 20,239 18.351 1,888June 386,887 352,261 34,626 16,043 14,249 1,794July 387,214 348,984 38,230 12,985 11.140 1,845August 250,574 216,087 34.487 8,916 7,430 1,486September 319,770 263,855 55.915 12,852 10,372 2,480October 436,225 394,096 42,129 15,615 13,921 1,694
November  364,347 328,694 35,653 10,978 8,741 2,237
December 308,711 278,643 30.068 9,229 7,498 1,731

Total 4.149,356 3,696,490 452,866 161,389 139,311 22,078
1926.

January 300,612 272,922 26,690 15,479 11,781 3,698
February 354,431 319,763 34,668 18,838 14.761 4,077
March 422,728 381,116 41,612 22,374 17,989 4,38.5
April 430.523 383,907 46.616 21,502 17.929 3,573

Total (4 months) 1,508.294 1,357,708 150,586 78,193 62.460 1,5733
May 417,211 373.140 44,071 24,934 21,429 3,505
June 380,372 339,570 40,802 21.751 18,818 2,933
July 354,394 317,006 37,388 15,208 12,953 2,255
August 422,294 380,282 42,012 15,285 12.782 2,503
September 393,356 350 ,923 42,433 17,495 12.624 4.871
October 329,142 289,365 39,577 14,670 10,595 4.075
November 250,950 219.504 31,446 9,828 6,774 3,054
December 163,429 137,361 26.068 7,752 6,052 1.700

Total (year) 4,219,442 3,765,059 454,383 205.116 164,487 40.629
1927.

January .234,228 .196,986 .37,242 15,376 11,745 3,631
February *298,759 .260,641 *38,118 18,655 14.826 3,829
March *386,841 *341,675 *45,166 22,623 19,089 3,534
April 397,566 353.071 44,495 24,611 20,890 3,721

Total (4 months) 1.317,394 1,152.373 165,021 81.265 66.550 14,715
a Reported by Dom nion Bureau of Statistics since January• Revised figures.

1926.

Little Change in Softwood Lumber Industry-Hard-
wood Continues to Be Affected by Floods.

There is apparently little change in the softwood lumber
industry for the week ending May 21, when compared with
reports for the previous week, according to telegraphic re-
ports received by the National Lumber Manufacturers'
Association. Allowing for the smaller number of reporting
mills, the volume of new business for the week was probably
considerably larger, with shipments and production some-
what more. The corresponding period last year still shows
considerable decreases in all three factors.
The hardwood operations continue to show heavy de-

creases in production in the lower Mississippi Valley, com-
pared with last year, duo to the floods. Shipments record
a heavy inclease and new business a nominal decrease from
last week's figures, while as compared with last year ship-
ments are heavier and new business less, states the report of
the National Association, from which we add the following:

Unfilled Orders.
The unfilled orders cf 173 Southern Pine and West Coast mills at the end

of last week amounted to 519,904,983 feet, as against 522,761,276 feet for
174 mills the previous week. The 103 identical Southern Pine mills in the
group showed unfilled orders of 222.079.995 feet last week, as agcinst 222,-
431,028 feet for the week before. For the 70 West Coast mills the umilled
orders were 297,824.988 feet, as against 300,330.248 feet for 71 mills a week
earlier.

Altogether the 282 comparably reporting softwood mills had shipments
106% and orders 109% of actual production. For the Southern Pine mills
these percentages were respectively 103 and 102; and for the. West Coast
mills 111 and 114.
Of the reporting mills, the 259 with an established normal production for

the week of 181,481.900 feet gave actual production 96%, shipments 101%
and orders 104% 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 (000's omitted):

Past Week.
Corresponding
Week 1926.

Preceding Week
1927 (Revised).

Softwood. Hardwd. Softwood. Hardwd. Softwood. Hardwd.

'Mills 282 169 372 162 299 174Production 184,224 17,842 251,744 25,184 190,813 18,117
Shipments 195,303 26,643 286,233 23,612 204,592 24,208Orders 200.957 202M 994 9xn 97 aln 9AI 797 90900

• Fewer West Coast mills are reporting this year; to make a lowance for this, add24,000,000 to production, 27.000,000 to shipments and 27,000 000 to orders in com-paring softwood with last year.

The following revised figures compare the lumber movement of the same
regional associations for the first twenty weeks of 1927 with the same period
of 1926 (000's omitted):

Production. Shipments, Orders.

Softwood. Hardwd. Softwood. Hardwd, Softwood. Hardwd.

1927  
1926  

*3,781,898
4,515,708

564,200
561,449

3,955.248
4.700.135

611,088
535.744

4,069,758
4.721.371

639,359
543.210

• Softwood totals not comparable because of smaller number of reporting mills
this year.

The mills of the California White & Sugar Pine Association make weekly
reports, but not being comparable, are not Included in the foregoing tables.
Eighteen of these mills, representing 52% of the cut of the California
pine region, gave their production for the week as 21,780,000, shipments
19,435,000. and new business 16.290,000. Last week's report from 17
mills, representing 49% of the cut, was: Production 15,137,000 feet,
shipments 20,012,000, and new business 27.364.000.

West Coast Movement.
The West Coast Lumbermen's Association wires from Seattle that new

business for the 70 mills reporting for the week ended May 21 was 14%
below production, and shipments were 11% above production. Of all
new business aken during the week 47% was for future water delivery.
amounting to 37,890,141 feet, of which 28,292,700 feet was for domestic
cargo delivery and 9.957,441 feet export. New business by rail amounted
to 40,544,792 feet. or 50% of the week's new business. Forty per cent
of the week's shipments moved by water, amounting to 3,215,525 feet,
of Which 24,220,925 feet moved coastwise and inter-coastal, and 7,894,600
feet export. Rail shipments totaled 44,511.278 feet, or 56% of the week's
shipments, and local deliveries 2,814,754 feet. Unshipped domestic
cargo orders totaled 112,280.515 feet. foreign 70.939.180 feet, and rail
trade 114,605,293 feet.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for

103 mills reporting, shipments were 2.92% above production and orders
were 2.33% above production, and 0.58% below shipments. Now business
taken during the week amounted to 60,666,246 feet (previous week 56,-
304,544); shipments 61,017.i 95 feet (previous week 61.985.876): and
production 59,286,549 feet (previous week 58.043.303). The normal
production of these mills is 68.301,426 feet. Of the 102 mills reporting
running time, 74 operated full time, 16 of the latter overtime. Six mills
were shut down, and the rest operated from two to 5% days.
The Western Pine Manufacturers Association of Portland, Ore., with

two more mills reporting, shows slight increases in production and ship-
ments, and a good gain in new business.
The California Redwood Association of San Francisco, Calif., with

fewer mills reporting, shows a nominal decrease in production, a marked
decrease in shipments and new business slightly below that reported fo
the week earlier.
The North Carolina Pine Association of Norfolk. Va., with eight fewer

mills reporting, shows notable decreases in all three items.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

with one less mill reporting, shows a considerable decrease in production,
a material increase in shipments and a fair gain in new business.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) with two more mills reporting,
shows production about the same, and nominal increases in shipments and
now business.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis., reported from 16 mills (two more mills than reported for
the week earlier) production about the same, and substantial Increases in
shipments and new business.
Tho Hardwood Manufacturers Institute of Memphis, Tenn., reported

from 160 mills (seven more than reported for the previous week) production
about the same, a notable increase In shipments and new business ccasider-
ably oelow that reported for the preceding week. The normal production
of these units is 25.703.000 feet.

West Coast Lumbermen's Association Weekly Report.
Seventy-one mills reporting to the West Coast Lumber-

men's Association for the week ended May 14 manufactured
74,265,525 feet, sold 86,257,337 feet and shipped 82,600,778
feet. New business was 11,991,812 feet more than produc-
tion and shipments 8,335,253 feet more than production.
COMPARATIVE TABLE SHOWING PRODUCTION. NEW BUSINESSSHIPMENTS AND UNFILLED ORDERS,
Week Ended- May 14. May 7. April 30. April 23.Number of mills reporting 71 72 72 72Production (feet) 74,265.525 76,794,228 71,977,134 62,455,044New business (feet) 86.257,337 58,875,297 76,699,141 78,011.872

Shipments (feet) 82,600,778 74,147,640 87,369,292 89,714,2511
Unshipped balances:

Rail (feet) 119.697,099 123,578,790 126,749,611 129,626,037
Domestic cargo (feet)._ 110,147,960 105,612,798 109.935,389 104,802,553
Exports (feet) 70,485,189 67,525.672 66,697,439 78,583.587

Total (feet) 300,330,248 296,717,260 303,382,439 313,012,177
First 19 IVeeks of - 1927. 1926. 1925. 1924.

Average number of mills.. 77 105 120 128
Production (feet) 1,391,205,688 1,938,105,860 1,934,434,455 1,916,456,967
New business (feet) 1,481,890,858 2,039,497,138 1,960,139,823 1,813,864,730
Shipments (feet) 1 431,226,333 1,990,327,039 1,966,044,811 1,978,108,039

•
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Sales of Cotton Standard Cloth in First Four Months

of 1927 Exceed Those for Same Period Last Year
-Increase in Production-Stocks Decline.

More than a billion yards of standard cotton cloth were

sold during the first four months of 1927, according to a

review published May 24 by the Association of Cotton Textile
Merchants of New York in the current issue of the Cotton

Textile "Bulletin." "The volume of sales in this period

was more than 38% larger than the volume in the correspond-

ing period last year," the review states. "Production has
been slightly larger up to May 1, but stocks have declined
unfilled orders on May 1 had accumulated in record volume.
During the first four months of last year stocks increased
slightly and unfilled orders declined." The improved
statistical position of the industry is indicated in the following
comparative summary (000's of yards omitted) based on
combined yardage reports compiled by the Association:

1927.
Production 894.157 976,057
Sales 866.348 1,196,197
Shipments 890.834 1,046,610
Stock on Hand: Jan. 1 268.716 247,234
May 1 272,069 176.681

Unfilled Orders: Jan.  1 261,317 324,943
May 1 236.831 474,530

The reports compiled by the Association are based on
yardage statistics on the manufacture and sale of more than
200 classifications of standard cloths, and represent a large
part of the production of these goods in the United States.

Activity in the Cotton Spinning Industry for April 1927.

The Department of Commerce announced on May 20 that
according to preliminary figures compiled by the Bureau of
the Census, 36,943,340 cotton spinning spindles were in
place in the United States on April 30 1927, of which 32,892,-
442 were operated at some time during the month, com-
pared with 32,919,288 for Mardi, 32,872,102 for February, 32,-
633,550 for January, 32,496,250 for December, 32,586,770
for November and 32,890,594 for April 1926. The aggregifte
number of active spindle hours reported for the month was
8,804,518,361. During April the normal time of operation
was 252-3 days (allowance being made for the observance
of Patriot's Day in some localities), compared with 27 for
March, 23 2-3 for February, 25% for January:26 for Decem-
ber, and 25% for November. Based on an activity of 8.78
hours per day the average number of spindles operated
during April was 39,070,417, or at 105.8% capacity on a
single shift basis. This percentage compares with 109.7
for March, 106.8 for February, 102.3 for January, 100.3 for
December, 101.2 for November, and 98.2 for April 1926. The
average number of active spindle hours per spindle in place
for the month was 238. The total number of cotton spin-
ning spindles in place, the number active, the number of
active spindle hours and the average spindle hours per
spindle in place, by States, are shown in the following state-
ment:

State.

Spinning Spindles. Active Spindle Hours for April

In Place
April 30.

Active
During April Total.

Avg.perSpin.
in Place.

Cotton-growing States_ _ 18.135,989 17,672,178 5,654.797,584 312
New England States 17,136,594 13,760,186 2,840.946.549 186
All other States 1,670.757 1.460,078 308.774,248 185

Alabama 1,511,130 1,463,218 429,243,513 284
Connecticut 1.171,372 1,058,744 219,457,067 187
Georgia 2,972,154 2,914,570 892.325.565 300
Maine 1,122,736 930,556 182,947,960 163
Massachusetts 10,782,092 8,418,568 1,703,737,477 158
Mississippi 177,788 141,036 39,885,178 224
New Hampshire 1,427,862 1,112.084 253,412,175 177
New Jersey 387,044 364,444 63,379,639 164
Now York 871,693 729,342 165,525,655 190
North Carolina 8,190,329 6,016,600 1,986,971,919 321
Rhode Island 2,487,724 2,123,970 455,845,060 183
South Carolina 5,375,672 5,331,214 1,824,707,206 339
Tennessee 588,044 567,408 162,766,682 . 277
Texas 
Virginia 

268,868
711.378

247,440
691,302

81,098.448
158,833,886

302
220

All other States 897,454 781,946 186,380,931 208

United States 36,943,340 32,892,442 8,804,518.361 238

Members of Rubber Exchange of New York Approve
Amendments to By-Laws--Increase in Unit of
Trading and Reduction in Commission Rates.

Members of the Rubber Exchange of New York on May
23 approved a number of important changes in the by-laws
and rules designed to increase the activities of the Exchange.
The proposed changes were referred to the Rules Commit-
tee for drafting into form for submission to the Board of
Governors and later for ratification by the membership.
Two of the changes approved by the members call for an
Increase in the unit of trading from 2% to 5 tons and an
average reduction In the commission rates of 40%. P. R.

Henderson, President of the Rubber Exchange, issued the
following statement, explaining the proposed changes:

The membership seemed unanimous in the opinion that deliveries should
be made from warehouses when buyers so desire. The proposed change
would give the sellers the privilege of delivering from the dock if buyer
agrees. With rubber deliveries from the warehouse, certificate of quality
is to be issued by graders licensed by the Exchange. It was also the
unanimous opinion that qualities should be so graded as to conform with
those established in the outside market, with a view of establishing
international types.
The membership voted that the unit of trading be increased from the

present 21/2 tons to a 5-ton contract, and that prices for trading be on the
basis of 5 points of 1-20 of a cent rather than the prevailing basis of 10
points.
A revision of the commission rate was also voted for, and a sliding scale

adopted on a one-way basis, representing a reduction from the old average
rate of approximately 40%.
The members favored increasing the clearance charge from $1.50 to $2,

though the contract was doubled in unit of trade. The clearance charge
was also recommended at $10 per contract for members, to cover transac-
tions in and out during trading hours, even though absent from the floor.

There were various other matters of lesser importance discussed, and
generally speaking, the membership approved the recommendations of the
board. The purpose of the meeting was to bring about a fuller discussion
before definite by-laws and rules were drawn up. While every effort is
being made to increase activity, the primary object of the board is to
facilitate deliveries and to encourage hedging on the part of consumer,
producer and trader, keeping in mind always its responsibility to the
rubber industry as a whole.

Newsprint Exports from Canada During April and
Four Months.

According to the report issued by the Canadian Pulp &
Paper Association, the exports of pulp and paper in April
were valued at $11,140,169, a decrease of $6,094,689 from
the previous month. The Montreal "Gazette" of May 21,
in announcing this, added:

Exports of wood pulp in April were valued at 32,656,240, and exports

of Paper at $8,483,929. compared with $4,407.371 and $12,827,487. re-
spectively, in the month of March.

For the various grades of pulp and paper, details are as follows:

April 1927. April 1926.

Pulp- Tons. Value. Tons. Value,

Mechanical 10,299 $288,822 11,882 $346,185
Sulphite, bleached 13,876 1,074,467 13,303 996,834
Sulphite, unbleached 11,140 612,381 17,654 999,037
Sulphate 10.862 661.849 13,142 821,717
Screenings 724 18,721

46,901 $1,656,240 55,981 $3.183.773
Paper-

Newsprint 123,449 88,055,336 112,828 $7,374.021
Wrapping 1,217 137,816 843 96,388
Book (cwts.) 5,356 38,340 2,980 25,742
Writing (cwts.) 1,376 11,997 962 8,077
All other 240,440 526,457

$8,483,929 $7,830,685

For the first four months of the year the total exports of pulp and paper
were valued at $54,801,009, as compared with a total of $55.036,460 in
the corresponding four months of 1926, a decline for this year of $235.451.
The total value of wood pulp exports in the first .our months of the

year was $13,968,427 and exports of paper of $40,832,582, as compared
with $16,665,343 and $38,371,117, respectively, in the corresponding
months of 1926.

Details for the various grades are as follows:

Four Months 1927. Four Months 1926.

Pulp- Tons. Value. Tons. vable.

Mechanical 58,102 $1,585,733 96,598 $2,811,865
Sulphite, bleached  75,848 3,935,357 65,360 5,117,475
Sulphite, unbleached 59,467 8,273.858 92,233 5,227,530
Sulphate 51,660 8.154.758 56,500 3,508,473
Screenings 724 18,721

243,801 $13.968,427 310,691 $16,665,343
Paper-

Newsprint 591,479 $38,732,675 540,963 $35,689,797
wrapping 5,925 672,235 6.797 885,596
Book (cvrts.) 17,644 146,219 12,348 112,860
Writing (cwts.) 5,222 42,821 5,002 40,154
All other 1,238,632 3,642,710

840,832.582 838,371.117

Exports of pulpwood for the first four months amounted to 583,957
cords, valued at $5,374,679, compared with 433,615 cords valued at
$3,966,043 for the first four months of 1926.

Louisiana Cane Sugar Production only 47,000 tons
from the 1926 Crop-Smallest Production

Since 1873.
Only 47,000 short tons of sugar were made from the 1926

cane crop of Louisiana according to reports received from
all operating factories by the Bureau of Agricultural Econo-
mics, United States Department of Agriculture. This says
the Department of Agriculture on May 24 is the smallest
production since 1873 when only 46,000 short tons were
made. Production of sugar from the 1925 crop was 139,000
short tons and 88,000 short tons were made from the 1924
crop. The Department also states:
A relatively large part of the cane crop was made into molasses and

syrup, thereby reducing the amount of actual sugar made. The total acreage

of cane harvested was also considerably less than in the two preceding years.

Low yields of cane per acre, and a small yield of sugar per ton of cane also

helped to reduce the production of sugar as well as the amount of molasses
and syrup made.
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Nearly 192.000 acres or 97% of the 198,000 acres of sugar cane grown in
Louisiana in 1926 was in the so-called "Sugar Belt," which lies in the low
Delta of the Mississippi River below the mouth of the Red River. About
70,000 acres were west of the Atchafalaya River; 36,000 acres were between

the Mississippi and the Atchafalaya above Bayou Lafourche; and 50,000
acres were farther south along Bayou Lafourche and a number of other
small bayous.

Small Decrease Marks the Week's Crude Oil Output.

A further decrease amounting to 8,700 barrels per day was
reported by the American Petroleum Institute, which esti-
mates that the daily average gross crude oil production
in the United States for the week ended May 21 was 2,478,000
barrels, as compared with 2,486,700 barrels for the pre-
ceding week, while the current output is a decline of 28,400
barrels under the daily average during the week of May 7
1927, when a peak of 2,506,400 barrels was produced, it
is still greatly in excess of the output of 1,987,300 barrels
during the week of May 22 1926. The current daily average
production east of California was 1,85 ,300 barrels, as
compared with 1,851,400 barrels during the preceding week,
a decrease of 1,100 barrels. The following are estimates of
daily average gross production by districts for the weeks
mentioned:

DAILY AVERAGE PRODUCTION.
Mt Barrels)- May21'27. May 14'27. May 727. May 22'26.

Oklahoma 736.700 735,550745,250 460,650
Kansas 114,500 113,900 115,110 106,500
Panhandle Texas 134,100 135,500 134,900 21,400
North Texas 89.450 88,400 88,850 80,700
West central Teilifl 188,000 191,150 185,200 79,500
East central Texas 39.350 39.850 40,400 55,150
Southwest Texas 34,900 35,200 35,750 36,500
North Louisiana 48,450 48,600 45,650 60,200
Arkansas 113.400 113,550 110,050 176,850
Coastal Texas 132,550 135,000 138,400 80.400
Coastal Louisiana 15,600 15,200 16,200 12.700
Eastern 115,000 113,500 112,000 106,500
Wyoming 64,550 60.900 62,850 72,450
Montana 13,750 14,050 15,100 27,900
Colorado 7,450 7,900 9,550 7.100
New Mexico 2,550 3,150 7,250 3,800
California 627,700 635,300 643,900 599,000

Total 2478,000 2,486,700 2,50E3.400 1.987,300

The estimated daily average gross production of the Mid-Continent

field, including Okiahoam, Kansas, Panhandle, north, west central, east

central and southwest Texas. north Louisiana and Arkansas. for the week

ended May 21 was 1.498.850 bbis., as compared with 1.501.700 bbla.

for the preceding week, a decrease of 2,850 bbls. The Mid-Continent

production, excluding Smackover, Arkansas, heavy oil, was 1,409,400
bbls., as comuared with 1,412.450 bbls., a decrease of 3,050 bbls.
In Oklahoma, production of North Braman is reported at 5.900 bbla.

against 6,050 bbls.; South Braman, 3.500 bbls.. against 3,400 bbls.

Tonkawa, 23.000 bbls., against 22,800 bbla.; Garber. 15,050 bbls., against

15,750 bbls.; Burbank, 43.150 bbls., against 43,500 bbls.; Bristow-Slick,

27,050 bbls., no change; Cromwell, 12,750 bbls.. against 13,000 bbls.;

Papoose. 7,050 bbls., against 7.300 bbls.; Wewoka, 19,500 bobs- against

19,800 bbls.; Seminole, 285,850 bbls., against 286,650 bbls., and Earlsboro.

65,650 bbls.. against 62,400 bbls.
In Panhandle Texas. Hutchinson County is reported at 107,500 bbls..

against 108.800 bbls., and Balance Panhandle. 26,600 bbls., against

26,700 bols. In east central Texas. Corsicana Powell. 19,150 bbls..

against 19.350 bbls.; Nigger Creek, 4,300 bbls., against 4.350 bbls.; Reagan

County. west central Texas, 26,950 bola., against 27,150 bbls.; Crane &

Upton Counties. 59,650 Ws.. against 64,650 bbls.; Brown County, 26.050.

bbls., against 26,400 bbls., and in the southwest Texas field, Luling

16,750 bbls., against 16.900 bbls.; Laredo Distalct, 14,150 bbls.. against

14,300 bbls.; Lytton Springs, 2.150 bbla., no change. In north Louisiana.

Haynesville is reported at 7,750 bbls., against 7.800 obls.; Urania, 8,500

bbla., against 9.700 bbls.; and in Arkansas, Smackover light, 10,950

bbls.. against 11,200 bbls.; heavy, 89,4E0 bbls., against 89,250 bbla., and

Lisbon, 3.850 bbls.. against 3,950 bbls. In the Galt Coast field, Hull

is reported at 18,300 bbls., against 19.950 bbls.; West Columbia. 10.250

bols., against 10,500 bbls.; Sdindletop. 51.150 bbls., against 51,950 Ms.;
Orange County, 5,250 bbls., against 5,550 bbls., and South Liberty. 3,700

bbls., against 3.510 bbls.
In Wyoming, Salt Creek Is reported at 46.800 bbls., against 99.750

bbls., and Sunburst. Mont., 11,200 bbls.. against 11.500 bbls.
In California, Santa Fe Springs is reported at 42.000 bbls., no change;

Long Beach. 94,000 bbls.. against 93,000 bbls.; Huntington Beach, 75.000
bbls., against 74,000 bbls.; Torrance, 24.000 bbls., no change; Dominguez.

17,000 bbls.. against 17,500 bbls.; Rosecrans, 10,000 bbls.. against 10.500

bbls.; Inglewood, 36,000 bbls.. no change; Midway Sunset. 91.000 bola.,

no change; Ventura Avenue. 39,500 bbls.. against 40,100 bbls.. and Seal

Beach. 46,000 bbls., against 51,000 bbls.

Gasoline Prices Show Further Reductions-Fuel Oil
Cut, But Crude Remains Unchanged.

Few prices were changed in the gasoline markets of the
country throughout the week but those revisions which took

place were in the nature of reductions in practically every
instance. Crude oil prices remained stable but fuel oil in

the East suffered a reduction of 10 cents a barrel late in the

week. Previous to that, however, the Continental Oil Co.

in Denver, Colo., on May 19 reduced tank wagon prices of

gasoline lo. and service station 2c., making the new price

16c. for both, including 3c. State tax. This was the out-

growth of a war started by an independent station at Pueblo,

which brought prices as much as 4c. below those posted, ac-

cording to available information.

In Memphis, Tenn., on May 23 the Standard Oil Co. of

Louisiana reduced the price of gasoline 4c. a gallon. Gulf

Oil and other companies followed. Effective May 25 the

Standard Oil Co. of Ohio advanced tank wagon and service

station prices of gasoline lc. throughout Ohio when the State
gasoline tax became 3o. a gallon.
On May 26, the Standard Oil Co. of New Jersey reduced

fuel oil 10 cents a barrel, effective as of May 25, at New York
Baltimore, Charleston and Norfolk, to $1,65 a barrel.
Standard Diesel oil was also reduced 10 cents a barrel to
$2.20 a barrel at New York, Baltimore and Charleston and
$2.40 a barrel at Norfolk. Standard distillate fuel 'oil was

reduced X cent a gallon at New York, Baltimore and Charles-

ton to 53's cents a gallon, and X cent to 53% cents a gallon

at Norfolk. Standard gas oil was reduced X cent at the same

points, new price at New York, Baltimore and Charleston

being 53' cents and at Norfolk 6 cents a gallon.
Reduction of 10 cents a barrel in bunker fuel oil to $1.65

in New York harbor is first price change in that product

since September, 1926; prior to that there was a 10-cent

advance last August, so the new price is on the same level

as ten months ago.
Overproduction of crude oil and unusually large gain in

gasoline storage have resulted in some refiners rdducing

cracking operations. This has left a larger proportion of the

crude for fuel oil. Increased shipments from Venezulea

have also augmented the fuel oil supply in recent months.

The price of kerosene was reduced 1 cent per gallon, tank

wagon, on May 26 by the Continental Oil Co. The reduc-

tra was effective throughout Colorado, Wyoming and New

Mexico.
On May 27, reports from Philadelphia declared that the

Atlantic Refining Co. had advanced the tank wagon price of

gasoline lc. a gallon to 17c. in that city only.

In the Chicago wholesale markets on May 27, prices were

quoted as follows: United States motor grade gasoline 634

@)61H3c.; kerosene, 41-43 water white, 43/5 @,4%c.; fuel oil

24-26 gravity, 95 @97c.

Conference of Secretary Work with Representatives of

'Oil Companies on Overproduction-New York

Conference-Withdrawal of G. S. Davison of

Gulf Oil Corporation from Committee of

Oil Companies.

At the confqrence between the Committee of Oil Company

Executives and Hubert Work, Chairman of the Federal 011

Conservation Board, held in Washington on May 23 (and to

which reference was made in our issue of a week ago, page

2098), Secretary Work reminded the delegation that legal

powers have not been conferred on the Board "to prescribe,

approve, or disapprove any definite plan, or fix limitation

upon legitimate private initiative, We are," he said,

"what might be termed an advisory or co-operative agency."

The committee representing the oil companies was created,

as has heretofore been indicated, for the purpose of draft-
ing plans to cope with the problem of over-production of oil
in the Seminole field in Oklahoma. "Clearly," said Secre-
tary Work, "the oil industry needs its business. stabilized
and the public should be assured of adequate supply and
freedom from price fluctuations. Conservation measures
will be justified and become popular with both producer and
constuner if they are directed toward lowering cost of pro-

duction and effecting savings in oil, in labor and in capital

expenditure." Walter C. Teagle, President of the Standard

Oil Co. of New Jersey, indicated at the conference that the-

committee would keep the Board fully informed of its

efforts to control production and advised Mr. Work that

whatever action was taken at the meeting of the committee

scheduled for May 25 in New York would be communicated.
to the Board, The plan of restricting the drilling of unnec-
essary.pools In the Seminole district, and the retention of
Ray Collins as umpire was approved at the meeting on May
25. The resolutions adopted at the meeting are indicated
further below. In his statement to the Committee of Oil
Company Executives, on May 23, Secretary Work said:

There is little need for me to explain why this conference has been,

called. The oil industry is confronted with over-production of crude petro-
leum. Economic conditions are disarranged, temporarily at least, and the

chief executives of the larger oil companies have indicated a desire to pre-
sent to this Board certain facts and tentative plans which they feel likely
will ameliorate present conditions. I regret that the full membership of the
Board is not present. But you are welcome to express your views and leave

with us such material as you feel will contribute to our better understand-

ing of your problems. These facts will be laid before the full board,

which will weigh the minutes of this meeting and endeavor to render such

help as may be possible.
What is proposed for discussion is an involved problem that has now

become acute. It is the much talked of theory of conservation brought to

a test. The Board is concerned as Individual administrators of Govern-

ment activities: the Army and Navy as necessary consumers, the Department

of Commerce in stable markets, and the Department of the Interior in lo-

cating and conserving deposits and in supervising the production of one-
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tenth of our national petroleum output. Collectively, the Board has a moral
responsibility in safeguarding the interest of some 30,000,000 actual con-
sumers of oil products.
You gentlemen understand, of course, that legal powers have not been

conferred on the Federal Oil Conservation Board to prescribe, approve or
disapprove any definite plan, or fix limitation upon legitimate private
initiative. We are what might be termed an advisory or co-operative
agency. Fundamentally this Board is a conservation body, primarily inter-
ested because of the Government's responsibility for the best interests of
all the people. It was created for the specific purpose of conducting an
intensive study into national petroleum conditions with a view to laying
before the President and the Congress the facts as they seemingly exist in
relation to the present and potential natural oil resources of the country.
The Board has rendered one report based upon a general survey of condi-

tions which indicated the necessity for practical and constructive conserva-
tion in the production of oil as well as through intelligent use. Certain
specific suggestions were incorporated in that report. The Board believed
at the time the report was rendered to the President, and it still believes,
that the oil industry should be encouraged to employ more constructive and
economic principles in the conduct of its drilling operations. There has
been haste, waste and disregard for the laws of economics. The industry
to-day is being penalized for neglect of these precautions, particularly as
to haste in production.
The Federal Oil Conservation Board is concerned with the stabilization

of all factors involved. If it can assist the industry as a whole to more
satisfactorily meet its obligations to the public and the Government, and
at the same time to improve and protect its own structure, it will have
performed a real service.
I hope you gentlemen understand that this Board is ready and willing to

co-operate not only with the heads of the oil industry, but with the various
State reguatory commissions, with independent operators and "wildcatters,"
the consumers of petroleum and its by-products—the man who may buy
one gallon of gasoline, as well as the concern which may buy a million
gallons. The machine of the Government is equally open to all for the
refining of this question. The Board has no field or traveling representa-
tive or any one authorized to forecast its probable findings; it must first
hear the matter.

This meeting was called at your request. We are pleased that you were
moved to do so and we should like a free discussion of any phase of the
subject at issue so that all of us may better understand just what may be
done to protect the Government, the public and the industry alike. I
believe there is a community of interest.
With the idea that general and widespread benefits outweigh individual

and scattered advantages there is naturally linked the idea of subordinating
temporary advantages to long-term benefits. This in a way is what oil
conservation means—considering the industry as a whole rather than a few
Individual units and over several decades instead of a few months. It is
the future welfare of your whole industry that means more to the general
public than the ups and downs of a single year. And the whole industry
Includes small units of production along with large—both the little com-
panies and the big corporations. The Federal Oil Conservation Board is
cognizant of the fact that over-production brings in its train results much
more serious in losses which small operators are suffering than in any bur-
dens placed on the larger and stronger companies. Indeed, the competition
In an over-supplied market, between oil from new flush pools and oil from
small wells in old fields may cause the abandonment of producing wells of
the type that constitutes stable production, destroying small producers
widely distributed and inflicting a serious loss to the nation. Prices below
cost, if long continued, have that result, and the privilege of profitable
operation must be secured, if possible, to the small producers, whose aggre-
gate output is large and will tie needed by the consumers when the present
period of surplus is past.
That the land owner, as distinguished from the oil operator, has not yet

been mentioned may seem strange, inasmuch as the Secretary of the Inte-
rior represents two fee owners, the largest in the country: the Indians andthe Federal Government itself. As the administrator in charge of thepublicly-owned oil lands, the Secretary's authority is greater than as trus-tee for the Indians. During this period of over-production, the policy of theInterior Department has been to meet the operator on Government land morethan half way in any effort he wishes to make in helping the situation.As the administrator of Government oil leases the Secretary of the Inte-rior has believed it to be to the Government's interest to conserve oil Inthe ground, at a time when over-production contributes to waste of that oilabove ground. In that respect the Government lessor and operator lesseehave much the same interest and petitions for relief from operating require-ments in Government leases have been sympathetically received and promptlygranted. The Government has also refrained from putting its oil-landholdings on the market when production is unneeded and unprofitable, sofar as the law permits this type of conservation. It may interest youto hear that on public oil lands there is to-day an actual shut-in productionof 120,000 barrels a day—production practically all of which Can be imme-diately made available when the market needs it. In other words, the wellson Government lands are at present producing less than half capacity.
At the Washington conference Mr. Teagle's statementdealt with the progress made by the producers in the Semi-nole field in developing plans to curb production. The NewYork "Times" account states that he indicated that if theoil leaders are able to adopt a practicable plan as to theSeminole field it would be applied to other districts andIn this connection mentioned California and western Texas.The "Times" advices added:
The over-production, which he said now amounted to every barrel thatwas going into storage, would not be solved if the movement were limitedto the Seminole field, but, he explained, a start had to be made somewhereand the Seminole was viewed as now being a heavy offender.
The position of the Gulf company, one of the largest operating in oil, asreflected by Mr. Davison's retirement from the committee, was taken asshowing a lack of accord in what the industry's leaders propose to acecmn.plish or the means they have in mind to bring about a curtailment in pro-duction. The plans under consideration also are being opposed by some ofthe independent producers and refiners.
At the present time the whole attention of the industry is directed toconditions in the Seminole area, which since its opening a year ago hasproduced something like 49,000,000 barrels of oil, and last week reachedIts peak of 365,000 barrels daily.
Accompanying Mr. Teagle to Secretary Work's offices were A. L. Beatyof the Texas Co. ; Henry Dawes of the Pure Oil Co., and R. W. Stewart,President of the Standard Oil Co. of Indiana. It was announced that G. S.Davison of Pittsburgh, representing the Gulf company, had resigned from

the committee, but no explanation was given for his action.

The "Times" also said:
Refusal of G. S. Davison, Vice-President of the Gulf Oil Corporation, to

participate in yesterday's oil conference in Washington means, according to
information received here, that the Mellon interests, who control Gulf 011,
are out of harmony with the tentative plan for artificial restriction of crude
oil production through the co-operation of Federal agencies.
The Gulf Oil Corporation is opposed, it was learned, to any movement

that may have the effect of placing the oil industry, even temporarily,
under any Government direction or supervision. The Secretary of the
Treasury, Andrew IV. Mellon, whose family owns almost all of the Gulf Oil
stock, expressed the opinion last week that there was little the Goveyrnment
could do to help the oil industry solve the problem df over-production. He
said he felt any effort in that direction should be Made by the various
States interested.
An agitation has been begun, according to reports here yesterday, for the

designation of an unofficial arbiter for the entire oil industry, but promi-
nent executives expressed the opinion that any such plan that promised
actual results would be illegaL

At the meeting on May 25 at the offices of Walter C.
Teagle, President of the Standard Oil Co. of New Jersey, the
oil operators adopted a resolution approving the report of
Ray Collins regarding the plan of restricting the drilling and
completi9n of "unnecessary wells in the Seminole pool and
vicinity." It was also decided to continue the services of
Mr. Collins as umpire. The resolution, unaminously
adopted, was drafted by the Committee composed of H. M.
Dawes, W. S. Fitzpartick, E. B. Reeser and umpire Collins;
it reads as follows:
Be it Resolved, That we approve the report of Umpire Ray Collins regard-

ing the plan of restricting the drilling and completion of unnecessary welts
in the Seminole pool and vicinity, and that the services of Mr. Collins as
umpire be continued.
Be it Further Resolved, That all questions of appeal, to the Corporation

Commission for the exercise of any authority vested by law in said Com-
mission, be left to the determination of the operators in the Seminole pool
or their lbcal representatives, in a meeting called for such purpose.
Be it Further Resolved, That these resolutions continue in force until such

time as ten or more of the operators subscribing to this resolution shall
have served notice upon the Umpire in writing of their withdrawal herefree.
Be it Further Resolved, That we are committed to the policy adopted by the

Seminole producers, insofar as our operations extend throughout the State
of Oklahoma, and will do all that we reasonably and lawfully can in the
interest of conservation of oil as a national resource, to the end that waste,
as defined by the Statutes of Oklahoma, may be avoided.

The •following is Mr. Collins report which the meeting
approved:

Tulsa, Oklahoma, May 20 1927.
To the Seminole Operators:
The undersigned having been appointed umpire in the greater Seminole

area at a meeting of Seminole producers held in New York, May 12th, and
requested by resolution of such operators to make a survey of the greater
Seminole area and assemble such data as might bear on the further restric-
tion of drilling therein and report his recommendations in this respect to
another meeting of the Seminole operators to be held in New York May 25
1927, report as follows:
Since my appointment I have made a personal survey of conditions exist-

ing in the greater Seminole area and have interviewed a majority of the
producers operating there for the purpose of obtaining their views as to a
method of meeting the condition existing in this field, I find that the
producers are divided in their opinion as to the effect of curtailing production
from existing wells. Some believe that such a program would not only
seriously damage their walls but would reduce the ultimate recovery
therefrom, while other producers take the contrary view. It is my opinion
that the only program that would be considered by the Seminole operators
is something along the line suggested in this report:

1. There is a general feeling among the Seminole operators that the con-
dition of over-production now existing in the industry is due as much to the
West Texas and California field as it Is to Seminole. At any rate, that the
potential production in West Texas is as much a menace to the industry as
Seminole.
2. At present there are 450 wells drilling in the Seminole area. With the

exceptions I shall note, all of these should be drilled in due to drainage and
loss of pressure conditions. It is my opinion that the following wells are
so located that they may be limited in production without substanial
drainage or lot of pressure. I would put that limitation as follows: 22
wells in Sections 1, 2, 14 and 24. Township 9 North, Range 5 East, these
wells to be limited to 1,000 barrels from the Wilcox sand to each 40-acre
tract. 49 wells drilling in Sections 11, 12 and 13. Township 9 North, Range
5 East, to be limited to 2,000 barrels from the Wilcox sand to each 40-acre
tract. The following two sets of wells are located in what may be termedundeveloped territory and therefore the production therefrom may be con-
siderably curtailed because of there being no drainage or loss of pressure:
13 wells now drilling in Sections 1. 4. 5. 8, 17. 21, 26. 28k 30 and 31, Town-
ship 8 North, Range 6 East. I would limit the production to 100 barrels
per well. Four wells drilling in Sections 31. 29 and 20. and Section 2,
Township 9 North, Range 6 East, I would limit the production to 100 bar-
rels per well. In addition to the wells described above there are 96 rigs
and drilling wells in Townships 7 toll North, Ranges 3 to 7 East, inclusive.Practically all of these are in undeveloped territory, but which have pros-
pects of opening up new pools. Most of these wells are being. drilled under
time contracts or are necessary to protect lease titles. Therefore they
should be permitted to drill in, but the production should be limited to 100
barrels per well, because here again there will be no drainage or loss of pres-
sure. Should my recommendation under this paragraph be considered, Iwill have with me a map showing location of the wells indicated here so that
each producer will know how he is affected by these recommendations.3. rpon the basis of the facts stated in the preceding paragraph. I recom-
mend that this limitation on production be agreed to by the Seminole oper-
ators in general and in particular by the operators whose wells are included
in this recommendation, the details thereof to be worked out between theoperators affected and myself as umpire.
4. It is my opinion that the above recommendations should be carried out

by agreement among the producers owning the wells to be affected thereby.
5. I further recommend that a committee of five Seminole operators

be appointed to advise with me concerning the application of the program
recommended here and that the drilling restrictions suggested in this report
terminate when this committee shall so decide.

RAY COLLINS, Umpire

Okmulgee (Oklahoma) District Oil and Gas Association
Asks Federal Oil Conservation Board to Investigate
Overproduction by Twenty-eight Companies.

According to resolutions of the Okmulgee District Oil
and Gas Association of Oklahoma, (representing 200 inde-
pendent producers) "the major part of the over-production
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now menacing the industry has accurred in the Seminole
field where more than 50,000,000 barrels of unneeded oil
was produced by 28 companies in the period between Feb.
1 1926 and May 14 1927." The resolutions of the Associa-
tion, forwarded to the Federal Oil ConservatIon Board, and
made public by the latter under date of May 24, state that
the Board "can render valuable assistance to the industry in
determining whether the present conditions have been
brought about by•a small number of companies either with
or without a deliberate attempt to affect the price structure
of the crude market." "What is most needed in the industry
to-day" the resolutions state "is honest and sincere effort
toward permanent stabilization of the industry." The
resolutions represent the views of independent oil operators,
who in advices to Secretary Work on May 18 (as we indicated
last week page 2998) requested the Board to defer action
until the presentation of their statement. The following
are the resolutions:

Whereas, The Okmulgee District Oil and Gas Association representing
more than 200 independent producers residing in or owning oil properties
in five eastern Oklahoma counties which are now producing more than
400,000 barrels per day, recognizes and believes that the oil industry, second
in rank among the great industries of the country, is facing a crisis in its
history that will result in great financial loss to the majority of persons
engaged directly in the oil business and will eventually greatly increase the
cost of finished products of this industry to the great mass of consumers;
and in additioa to these facts the Government is receiving diminished returns
in taxes, the farmer and land owner reduced royalties, and the owners and
operators of some 275,000 wells in the United States having an average
daily production of not more than five barrels per day-such wells being
the very backbone of the petroleum supply of this country-are operating
under such ruinous conditions as will ultimately lead to the abandonment.
of these wells if the present situation continues for a protracted pegiod and:

Whereas. The price of crude oil paid to the producer is below tfie cost of
production in many areas, yet no similar reduction in the price of refined
products sold to the consumer has been put in effect and;

Whereas, The major part of the overproduction now menacing the industry
has occured in the Seminole field of Oklahoma where more than 50,000,000
barrels of unneeded oil was produced by 28 companies in the period between
Feb. 1 1926 and May 14 1927, of which amount 12 companies produced
more than 25.000,000 barrels and;

Whereas, The majority of these companies are engaged in a drilling
campaign in the greater•Seminole area which will result in continuing the
condition of overproduction which now afflicts the oil industry and;

Whereas, These same operating companies who are solely and wholly
responsible for the overproduction of crude oil are now appealing to the
various governmental agencies for aid in correcting the condition brought
about by unnecessary haste in the development of their properties, by
useless rivalry between companies and cut-throat competition in an effort
to secure increased production and;

Wherea* Representatives of these same companies are flooding the
country with propaganda which seeks to lay the blame for the present
sitaation on the industry as a whole and not on the few companies which
have developed and are maintaining the over supply of crude oil and;

Whereas, There were more than 400 wells producing in the greater Semi-
nole area on May 14 1927; the gross production of these wells being above
350,000 barrels per day, and the same companies owning these producing
wells were on that date drilling 467 additional wells in this same area with
no apparent sincere effort being made to curtail either production or new
development in this area.
Now, therefore, be it resolved by the Okmulgee District Oil ccv Gas Association,

That this association pledge its co-operation to any practical measures

that the industry may take for the conservation of petroleum; that we

believe that such conservation should be effected within the ranks of the

industry by a reform of the methods used by the operators and producers

themselves; that the Federal Oil Conservation Board can render valuable

assistance to the industry in determining whether the present conditions

have been brought about by a small number of companies either with or

without a deliberate attempt to affect the price structure of the crude

market; that the Board can render a service to the industry and the con-

suming public by investigating the causes of the present crisis and giving

publicity to the facts so obtained. and:
Be it further resolved, That in all measures for conservation taken or

proposed by the industry first consideration be given to the small and
so-called independent producers largely operating in the non-gusher fields

of the United States, which group furnishes the consumers of refined
products the best protection against the non-competitive practices which
will follow if the small producer is eliminated from the industry, and:

Be it further resolved, That it is the well-considered opinion of this
association that what is most needed in the petroleum industry to-day Is
honest and sincere effort toward permanent stabilization of the industry
which will give to those engaged in the industry the same opportunity

for the successful and continuous operation of their business as is enjoyed

by those engaged in other major industries in the United States.
Unanimously adopted May 14 1927.

OKMULGEE DISTRICT OIL Sr GAS ASSOCIATION,
OKMULGEE, OKLA.

W. B. Pine M. C. French
J. H. Thacher C. I. O'Neill

Committee.

Copper Sells in Volume at 123/2c.-Lower Price Brings
Out More Buying Interest-Fair Sales of Lead.

The general feeling in the non-ferrous metal market this

week is not one of optimism, as silver is the only metal that

has given a good account of itself. Copper prices have

been driven down 1234 cents a pound by forced selling, but a

good amount of business was secured, "Engineering and

Mining Journal" reports. Lead prices have declined further.

Zinc has refused to break through 6 cents, but cannot be said

to be particularly firm. There is little change in tin, though

platinum sagged a little further. Copper sold in good volume

when the price reached 123' cents a pound, which compares

with 12% cents, delivered in the East, a week ago. Some

sellers have consistently kept out of the market, but no one
seller can be accused of the entire responsibility for the
slashing of prices. Most of the business placed earlier in the
week went through at 125/- cents. Producers are plainly
getting impatient at the slow market, says the "Engineering
and Mining Journal." The recent sharp decline has scared
buyers, and has also had a bad effect, so it is said, on brass
and wire business. The export market is dull.

Little change has occurred in the zinc market, both the
prices and the volume of sales being about the same as a
week ago. Tin prices are somewhat firmer, with a scarcity
in prompt delivery Straits metal. Estimates place the
world's visible supply at the end of May at about 1,000 tons
above the April figure, due to an increase in shipments from
Banka. A fair volume of lead changed hands during the
week, but at lower prices.

World Zinc Stocks Gained 5,600 Tons-Sharpe Puts
Total May 1 at 58,500 Tons-Points Out Folly of

American Overproduction.
A. J. M. Sharpe, Honorary Secretary of the American

Zinc Institute, estimates world stocks of zinc May 1 at 58,500
metric tons, compared with 52,900 April 1, increase of
5,600 tons, according to the "Wall Street Journal" of May 21.
From that paper we also take the following:

Stocks March 1 came to 50.800 tons; Feb. 1, 50,800; Jan. 1, 143,600:
33,100 Dec. 1,31,500 Nov. 1, 30.100 Oct. 1. 3,200 Sept. 1, 33,200 Aug. 1.
37,200. July 140,600, June 149,200, Jan. 11936. 2,150; Jan. 11925, 26.130.
and Jan. 1 1924, 53,050 metric tons.

Following table gives in metric tons Mr. Sharpe's estimates of zinc
stocks in the various countries:

1927. 1925. 1925.

May 1. Aprit 1. Jan. 1. Oct. 1. July 1. Jan. 1.

United States 37,500 33,000 19,800 14.200 23,400 8,450
Canada 3,200 3,000 3,200 2,200 2,100 1,209
Australia 2.800 2,500 2.400 2,200 2,200 2,000
Germany and Poland 6,600 6,800 9,500 5,000 6,500 10,400
Belgium 3,100 3,000 4,000 2.100 1,800 1.800
France 1.500 1,200 1,500 1,000 1,200 800
Great Britain 1,400 1.200 1,000 1,000 1,200 300
Scandinavia 200 200 200 200 200 200
Far East 500 500 500 500 500 200
Elsewhere 1.700 1,500 1,500 1.500 1,500 6,000

Total 58.500 52,900 43,600 30.100 40,600 26,150

In reviewing the situation throughout the world as of May 1 Mr. Sharpe
says:

"Since a month ago the Chinese situation has brightened, although trading
with that country, and also with Japan since the financial crisis arising out
of the failure of one of the largest Japanese merchant houses, continues to
be paralyzed. This Far Eastern business effects zinc to a much smaller
extent than lead because there is not nearly as much zinc imported as of
the softer metal. Nevertheless, markets in both are so allied that a slump in
one is immediately reflected in the price-movement of the other. Thus,
when lead became topheavy, through the diversion of supplies to Europe
which would ordinarily have been absorbed in the Far East, the zinc market
could not stand alone.
"Slab zinc was quoted in London at £29 13s. 9d. for current month's

shipment and £30 5s. for the third month's shipment, and April 30 the
respective quotations had declined to £29 2s. 6d. and £29 5s. At these
reduced rates the downward movement was arrested and the tone since
the turn of May has been distinctly better. Indeed, several factors and
most of the producers are confident that the prices ruling at the end of April
are as low as slab zinc is likely to sell at for some time to come. Probably
the smelters are influenced in adopting this view by producing cost con-
siderations.
"European production of zinc is certainly being maintained, but so is

consumption. That this is evidenced by the fact that stocks are not
increasing.
"Zinc interests in Europe are amazed at the course of events in the

United States, in that they cannot understand why producers do not come
together and agree on a common policy of curtailment so that domestic
output is kept strictly within bounds of domestic consumption. After
the arrival of each monthly set of statistics from New York there come cables
to London intimating that such a policy is already in vogue and that the
statistics at end of the month will afford proof. Actually, this regular
cabled advice is stultified by the monthly details.

"British dmelters last month produced 3,750 long tons, this output passing
regularly in to consumers' hands as they are favorably situated geographical-
ly to consuming centres; but they are, of course, not happy with the low
price level now ruling."

Increase in Zinc Stocks May 1-15.
Zinc production for the period from May 1 to 15 amounted

to 25,341 tons, according to the American Zinc Institute.
Stocks on hand May 15 amounted to 45,407 tons, as com-
pared with 41,208. The following is the statement of the
Institute issued 1V1,ay 25:
ZINC ALL COMPANIES MAY 1-15 1927 (TONS 2,000 LBS.)

Stock, May 1 _______________________________________________ 41,208
Produced, May 1-15 25,341

66,549
Shipped, May 1-15 21,142

Stock, May 15 45,407
Shipped from plant for export 2.020
Total retort capacity at end of period 136,644
Number of idle retorts available within sixty days 54,911
Average number of retorts operating during period  80,382
Number of retorts operating at end of period  81.733
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Steel Production Remains High, but Market Shows
Less Activity—Pig Iron Trade Recedes.

May has not shown, as have all recent months, a decided
increase in buying on the turn into the last half, declares the
"Iron Age" in its review of conditions in the market as given
in its May 26 issue. As yet the recession from April gives
signs of being slight as compared with the decline in April
from March. Production has been slowed up but little,
but instead matches closely the large volume of specifications
which round out each uncertain week, says the "Age,"
adding further items of interest, as follows:

Several measures of the status of the steel market were afforded by figures
given to the American Iron & Steel Institute by Chairman Gary of the
United States Steel Corporation. Shipments of the corporation for the
year to date represented over 87% of capacity. Bookings, which were
over 8% ahead of the same period last year. were a call on 77%. Ship-
ments for the first half of May were 47.768 tons per day, or slightly more
than the average of the 434 months. Bookings in May, meanwhile, had
dropped to 30.133 tons, or 55% of cpaacity, compared with 30,300 tons
in the same period of May 1926. Both bookings and shipments compared
favorably with the like period of 1926, but May a year ago, when com-
pared with April, showed a slight increase in new business, while this year
there is an apparent falling off from April of over 20% •

It is becoming increasingly clear that miscellaneous unclassified uses for
steel are in the aggregate taking added tonnages that are almost sufficient
to offset the losses in the leading channels of consumption, such as the rail-
roads, automobiles, the oil industry and agriculture. A sustained demand
in steel bars comes from many small users, and consumption of sheets is
keeping some makers at an 85 and even 90% scale of operations.
The handicap of scheduling mills on orders of warehouse proportions is

expected to continue until the opening of fall demand. Prices promise to
be held well in the intervening relatively slow period on the score that little
business can be developed by cuts and that a fair volume at a small margin
of profit is better than a larger volume at a doubtful profit or none at all.

Little change in the rate of operations has occurred except in the Pitts-
burgh region, where steel ingot production is by 2 points closer to a 70%
basis than a week ago.
In pig iron there is a lack of interest in third quarter requirements and

current buying is limited. Shipping orders from the automobile industry
are beginning to slow down, suggesting a summer slump, although the order
of a leading motor car company, which has expanded its foundry capacity.
Is for increased requirements up to 50.000 tons for one year. Some steel
foundries, benefiting from railroad equipment orders, report an improve-
ment in business. In the Philadelphia district three sales of low phosphorus
iron totaled 4,800 tons. At Pittsburgh there continues to be pressure to
sell basic iron at the expense of prices.

Purchases of 20,000 tons of scrap by a Pittsburgh district steel company
and of 6,000 tons by a Cleveland steel works failed to strengthen prices,
which are weak in all markets. A year ago when heavy melting steel reached
$15.50 at Pittsburgh, it marked the end of a decline. Although the same
Price prevails to-day, the trade is not convinced that bottom has been
reached. Dealers hesitate to place scrap on the ground and consumers
await developments.
In the face of sharp curtailments of coke production, available spot sup-

Plies are more than ample to satisfy the demand.
Structural steel contracts reported In the week will take 26.000 tons of

steel and new projects pending, 16.000 tons, the latter including 6,100 tons
for an athletic club in New York and 4,500 tons for two New York shool
buildings

Railroad equipment buying consisted mainly of 500 box cars for the
Delaware Lackawanna & Western. Orders for 4,500 freight cars for the
Illinois Central are expected soon.

Concrete reinforcing steel awards totaled 6,500 tons and 7,600 tons ap-
peared in new projects under negotiation.

Bookings of commercial steel castings reported in April were 5% off in
tonnage from March, while those of malleable castings were 5% more than
March.
The recent reduction of ferromanganese from $100 to $95. seaboard.

having failed to produce business for the English makers, offers of $90 have
been made. Domestic producers have first half contracts with their cus-
tomers, protecting against a decline.

Exports of iron and steel in April increased and imports declined, accord-
ing to Government sttistics. The total exported was 192.339 tons, com-
pared with 171,094 tons in March, while imports were 60,374 tons against
61,872 tons in March. An exportation of 24,393 tons of scrap accounted
for some of the export gain last month.
Both of the "Iron Age" composite prices remain at last week's levels.

that for pig iron at $19.07 a ton and that for finished steel at 2.367c, a lb..
as indicated in the following table:

Finished Steel.
May 24 1927, 2.367 Cents per Pound.

One week ago 2.367o.
One month ago 2  339c.
One year ago 2.4030.
10-year pre-war average 1  6890.
Based on steel bars, beams, tank plates.

plain wire, open-hearth rails, black pipe
and black sheets, constituting 87% of the
United States output.

High. Low.

Pig Iron.
May 24 1927, 219.07 Per Gross Ton.

One week ago $19.07
One month ago  19.21
One year ago  20.46
10-year pre-war average  15.72
Based on average of basic iron at Val-

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

High. Low.
1927_2.4530., Jan. 4 2.3390., Apr. 26 1927_519.71, Jan. 4 218.96, Feb. 15
1926_2.4530., Jan. 5 2.4030., May 18 1926_ 21.54, Jan. 5 19.46, July 13
19252.560c., Jan. 6 2.3960., Aug. 18 1925__ 22.50. Jan. 13 18.96, July 7
1924_2.789c., Jan. 15 2.4600., Oct. 14 1924_- 22.88, Feb. 26 19.21, Nov. 3
1923-2.824c., Apr. 24 2.446c., Jan. 2 30.86, Mar. 20 20.77, Nov. 20

Iron and steel markets present many cross currents and
the tendency in demand is progressive by easier yet week
to week buying by the general run of consumers, which
brings the mills a sufficient tonnage to keep them almost
abreast of last year's record, observes the "Iron Trade
Review" this week. Most producers have scaled down
their operations moderately and now look to the last half
of the year. Automotive interests are shaping up their
third quarter requirements and heavier purchases, especially
for new models, are in prospect. In point both demand and
prices for sheets look better, declares the "Review" on May
26. From this issue we quote additional facts as follows:
Coke users display more interest in their last half needs, but trading thus

ar has not been measurable. Typical of irregular market prices, heavy

finished steels are a shade firmer in the East and somewhat softer at Pitts-
burgh. Specifications for steel b-rs at Chicago have declined about the
extent they have improved at Pittsburgh. Tin plate, long at $5.50, is now
quotable at $5.25 to $o-50. Scrap prices are easier in all districts. Beehive
furnace coze has dipped to $2.65 on spot sales at Pittsburgh, a new low since
bituminous coal strike, and this grade is now quoted at $2.65 to $3. Blast
furnaces. whose last half business was wanted as backlog by coke makers,
contend that $3 is the mist the pig iron market will support for this deliv-
ery, ant coke makers assert such contract level would entail a reduction in
wages and complicate ttle labor situation, which the union has made more
aggravating in the past week. Last half contracts are being solicited by
New Enciand and New Jersey by-product producers at current prices.
Third quarter pig iron interest is relatively the greatest at this time at

Buffalo, one inquiry being for 4,500 tons and another for 2,500 tons. A
Delaware River pipemaker has placed a tonnage with a Troy, N. Y., fur-
nace for barge delivery. A Virginia furnace has sold 3.000 tons to a pipe
interest. The market at Pittsburgh is dull. A melter at Indianapolis
closed on 2,200 tons. Blue annealed sneets seem to be holding generally
at the level of $2.25. Pittsburgh, but a few sales of black at $2.90 and gal-
vanized at $3.75, in both cases $2 below the advanced levels, are noted.
The tendency in these grades is toward strength, especially in the East.
Books have not teen forirally opened for third quarter, but the test of
$4.25 level on auto body sheets is rapidly approaching.
The "Iron Trade Review's" composite price on 14 leading iron and steel

products this week is $36.36. This compares with $36.80 last week and
$36.85 the previous week.

Dulness Prevails in Bituminous Coal Markets—Demand
for Anthracite Is Active.

Seasonal dulness prevails in the market for bituminous coal.
Bargain inducements are necessary in most instances to
entice backward buyers, and, with accumulations of "no
bills" heavy, such offers are far from exceptional, "Coal
Age" reports in its May 25 review of the status of the markets.
The labor situation, if anything, has shrunk in importance as
an element in the market. The railroads, utilities, and a few
other industries are taking tonnage on existing contracts, but
spot business is scarce. The movement of coal to the Lakes
continues heavy, observes the "Age," from which we quote
further as follows:

Production of bituminous coal registered a slight gain during the week
ended May 14, when, according to the Bureau of Mines, the total was
8,384.000 net tons. "Coal Age" index of spot bituminous prices—which
has been revised to allow for change in distribution of production brought
about by the suspension of operations at union mines—on May 23 was 154,
and the corresponding weighted average price was $1.86. The sofening
tendency in prices spread qaite generally throughout the Midwestern
markets. Prices are declining in Kentucky. Sellers are forced to use
pressure in Pittsburgh. The Atlantic seaboard markets are dull.
The advance in company circulars scheduled for June 1, as well as un-

seasonable weather, has held up demand for anthracite. Production of
anthracite continues at a high rate and the output is moving with freedom.

All domestic sizes but nut are in good request. The steam sizes are some-

what easier, with a small surplus of No. 1 buckwheat due to increased out-

put. Indeoendent prices are almost on a level with company quotations.

Another 8,500,000 ton week with a million tons more in
reserve that can be produced when needed, declares the
"Coal and Coal Trade Journal" in reviewing the market

this week. A considerable portion of this from the open-

shop mines goes into the home or should-be markets of the
closed-shop mines now idle, says the "Journal" on May 26,

from which we add further extracts as follows:
Will they get back the trade they are losing? Not unless they quickly

realize what is happening and offer to co-operate with their employers on a
competitive wage basis, to preserve what is left of their home market and

to preserve their own bread and butter.

Little or no improvement in prices except for high-grade, low-volatile,

and the prepared sizes of high-volatile; and the profit on these will not pay

for replacement. Stocks continde to decrease slowly with probably
60,000,000 tons yet in storage. Allowing for a maximum consumption of

11,000.000 tons weekly all over our country, there would be still several
months' supply before needs became acute. But there should be 40,000,000
tons in storage as a safeguard, which only leaves less than sixty days'
supply to play safe, and that not available for all sections.
In the western part of the Eastern territory mines that have charged

from closed to open shop are reported as running smoothly, supplying the
present demand and able to produce much more with men available and
willing to work. Have they not set a good and courageous example to
some of the weaker sisters to follow, as the Wages being paid are fair, re-
munerative, and, while not as low, on a nearer competitive basis that
affords steadier and more profitable work to all involved?
In the Western markets there is no change of consequence except some

increase in tonnage from shippers that are working and the few operations
in Ohio. Indiana and Illinois who are reported as having departed from the
"straight and narrow path," borrowing trouble for themselves when all
mines have again resumed: and their temporary profit will be quickly
absorbed in losses should their brother operators fail to win their equitable
contention for a competitive wage scale.

Production of Bituminous Coal Shows Slight Increase
—Anthracite Also Gains but Coke Recedes.

During the week of May 14 the output of bituminous coal

rose from 8,185,000 to 8,384,000 net tons while anthracite

also showed a gain from 1,866,000 to 1,990,000 net tons,

reports the United States Bureau of Mines. Coke output,

on the other hand, declined from 155,000 to 148,000 net

tons, continues the Bureau's weekly estimates, from which

we further quote:
Production of bituminous copl increased during the week ended May 14.

The total output, including lignite and coal coked a the mines, is estimated

at 8,384,000 net tons, a gain of 199,000 tons, or 2.4%. over the output in

the preceding week. The average daily rate for the first two full weeks

in May is about 2% higher than the daily average for the month of April.
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Estimated United pot.. Production of Bituminous Coal (Net Tons).
Includino Coal Coked.

1927

Week.
Cal. Year.
to Date.

 1926

Week.
Cal. Year.
to Date.a

April 30 8,424,000 204,624,000 9,125,000 185,621,000
Daily average 1,404,000 2,008,000 1,521,000 1,822,000
May lb 8,185,000 212,809,000 9,039,000 194,660,000
Daily average 1,364,060 1,972,000 1,507,000 1,805,000
May 14 c 8.384.000 221,193,000 9,299,000 203,959.000
Dally average 1.397,000 1,942,000 1,550,000 1,791,000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised since last report. c Subject to revision.
The total amount of soft coal produced during the calendar year 1927

to May 14 (approximately 114 working days) amounts to 221.193,000 net
tons. Figures for corresponding periods in other recent years are given
below:
1926 203,959,000 net tons 1924 182,042.000 net tons
1925 1Z6,116,000 net tons 1923 206,764.000 net tons

Weekly Production of Soft Coal by States.
Production of soft coal in the week ended May 7 as indicated by revised

figures, amounted to 8,185,000 net tons, a decrease of 239.000 tons, or
2.8%, from the output in the preceding week. The following table appor-
tions this tonnage by States, and gives comparable figures for other years.

Estimated Weekly Production of Soft Coal by States (Net Tom).

Total Production for Week Ended.
State. 

May 7
1927.

April 30
1927.

May 8
1926.

May 9
1925.a

May 12
1923.

Alabama 340,000 355,000 356,000
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Arkansas, Kansas & Okla_ 59,000 67,000 111,000 148.000Colorado 122.000 150,000 145,000 144,000Illinois 98.000 89,000 923,000 1,254,000Indiana 83,000 81,000 333,000 367,000Iowa and Missouri 30,000 27,000 114,000 142,000Kentucky-East 980,000 1,045,000 821,000 684,000West 414,000 440,000 214,000 184,000
Maryland 44,000 47.000 53,000 46,000Michigan 11,000 9,000 8,000 10,000Montana 27,000 37,000 31,000 40,000New Mexico 52.000 56,000 45,000 60,000North Dakota 25,000 27.000 13,000 15,000Ohio 112,000 122,000 435.000 837,000Pennsylvania  2,195,000 2,225,000 2,419,000 3,439,000Tennessee 92,000 91,000 93,000 124,000Texas 37,000 37,000 14,000 22,000Utah 58,000 70,000 59,000 66,009Virginia 275,000 267,000 223,000 241,000Washington 39,000 38,000 34,000 45,000West Virginia 3,016,000 3,060,000 2,504,000 2,149,000Wyoming 74,000 82,000 88,000 110,000Others b 2,000 2,000 3,000 5,000
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a Revised. b This group is not strictly comparable in the several years.

ANTHRACITE.
The total production of anthracite during the week ended May 14 is
estimated at 1,990,000 net tons, a gain of 124.000 tons, or 6.6%, over the
output in the preceding week.
The accumulated production of anthracite during 1927 to May 14 amounts

to 29,494.000 tons, a gain of 26% when compared with the corresponding
period in 1926.

Estimated United Stales Production of Anthracite (Net Tons).
 1927 

Cat. Year
 1026

Cal. Year
Week Ended- Week. to Date. 1Week. to Date. a

April 30 1,921,000 25,638,000 2,098,000 19,567,000
May 7 b 1,866,000 27,504,000 1,985.000 21,552.000
May 14 1,990,000 29.494.000 1,904,000 23,456,000
a Minus one day's production first week in January to equalize number of days

n the two years. b Revised since las treport.

BEEHIVE COKE.

The total production of beehive coke during the week ended May 14
Is estimated at 148,000 net tons, a decrease of 7.000 tons, or 4.5%, when
compared with the output in the preceding week. Accumulated output
since Jan. 1 amounts to 3,513,000 tons, 32% less than during the correspond-
ing period in 1926.

According to the "Weekly Courier." production in the Connellsville,
District declined to p total of 10b,000 net tons.

Estimated Production of Beehive Coke (Net Tons.)
Week Ended 

May 14 May 7 May 15
1927
to

1928
to

1927. b 1927. c 1926. Date. Dates
Pennsylvania and Ohio 112,000 119,000 166.000 2,798,000 4,323,000
West Virginia 16,000 14.000 13,000 316,000 302,000
Ala., Ky., Tenn. and Ga 5,000 8,000 10,000 108,000 348,000
Virginia 7,000 7,000 5,000 139,000 168,000
Colorado and New Mexico 4,000 4,000 6,000 76,000 112,000
Washington and Utah 4,000 3,000 3,000 76,000 70,000

United States total 148,000 155,000 203,000 3,513,000 5,323,000
Daily average 25,000 26,000 34,000 31,000 46.000
a Minus one day's production that week in January to equalize number of days

In the two years. b Subject to revision. c Revised since last report.

Domestic Exports of Grain and Grp,in Products.
The Department of Commerce at Washitigton gave out on

May 24 its monthly report on the exports of principal grains
and grain products for April and the ten months ending
with April, as compared with the corresponding periods a
year ago. Total values show a very substantial increase
over the same month of 1926, being $34,010,000 in April
1927, against $16,692,000 in April 1926. Wheat exports in
April this year were 11,263,000 bushels, as against only
2,533,000 bushels a year ago; exports of wheat flour amounted
to 1,016,000 barrels, against 834,000 barrels; barley exports
were no less than 1,151,000 bushels, against but 734,000
bushels; rice exports, 38,166,000 pounds, against only 2,213,-
000 pounds, and rye exports 4,498,000 bushels, against 1,415,-
000 bushels. Corn, oats and malt, however, went out in
smaller quantities in April 1927 than in April 1926. The
details are as follows:
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS.

Aprtt. 10 Months Ended April.

1926. 1927. 1926. 1927.

Barley, bushels 734,000 1,151,000 24,833.000 14,489.000
Value $534,000 $997,000 822.022.000 $11,331,000

Malt, bushels 343,000 237.000 2.897,000 2,291,000
Corn, bushels 2,077,000 1,387,000 19,709.000 15,033,000
Value  31,720.000 $1.082,000 $18,402,000 $12,065,000

Cornmeal, barrels 33,000 40,000 344,000 508,000
Hominy and grits, pounds 2,606,000 2.192,000 21,684,000 28.346,000
Oats, bushels 2.650.000 845,000 26,377,000 4.397,000

Value  31.366,000 $380,000 $13,889,000 $2,125,000
Oatmeal, pounds 7,531,000 4,807,000 135,973.000 94,113,000
Rice, pounds 2,213,000 38,166,000 23,657.000 201,701.000

Value  $116,000 31.586.000 31.389.000 $8,285,000Rice. broken, pounds 1,380.000 7,350,000 16,942,000 66,307.000Rye, bushels 1,415,000 4,498,000 8,239.000 12,186,000Value  1,462,000 5,256,000 8,085,000 13,410,000Wheat, bushels 2,533,000 11,263,000 45,746.000 139,731,000Value  $3,966.000 $16,458,000 $71,890,000 $201,607,000Flour, barrels 834,000 1,016,000 8.196,000 11,419,000Value  $6,077,000 36.708,000 359.897.000 $77.530,000Biscuit, unsweetened, pounds-. 764,000 617,000 12,955,000 16,910,000Biscuit, sweetened, pounds 594,000 472,000
}

15.139,000Macaroni, pounds 702,000 628,000 6.855,000 7.225,000
Total value $16,692.000 334,010.000 $213,025.000 $342,416,000

Current Events and Discussions
The Week With the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on May 25, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Reserve banks combined, shows an increase for the,
week of $33,900,000 in bill and security holdings, and declines
of $45,300,000 in cash reserves, $27,300,000 in member
bank reserve deposits, and $5,600,000 in Federal Reserve
note circulation. Increases of $52,900,000 in holdings of
Government securities and of $10,700,000 in acceptances
purchased in open market were partly offset by a decline of
$29,600,000 in holdings of discounted bills.
The Federal Reserve Bank of New York reports a decline of $25,200,000

in discount holdings and the San Francisco bank of $11,300,000, while the
Federal Reserve Bank of Chicago reports an increase of $10,100,000 in
discounts and Boston an increase of $5.600,000. Open-market acceptance
holdings increased $15,600,000 at the New York bank and $4.000,000 at
Boston, and declined $3,400,000 at San Francisco. Holdings of all classes
of Government securities were above the previous week's totals-bonds by
$29,300,000, certificates by $20,400,000, and Treasury notes by $3,200.000.
The principal changes in Federal Reserve note circulation during the week

comprise declines of $3,600,000 and $2,600,000, respectively, reported by
the San Francisco and Atlanta Reserve banks, and an increase of $3,000,000
by Cleveland.

The statement in full, in comparsion with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely, pages 3177 and 3178.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
May 25 1927 is as follows:

Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 
Secured by U. S. Govt. obligations_  
Other bills discounted 

Bills bought in open market 
U. S. Government securities, total 

Bonds 
Treasury notes 
Certificates of indebtedness 

Federal Reserve notes in circulation 
Total deposits 
Members reserve deposits 
Government deposits 

Increases (+) or
During

Week.
-$45.300,000
-44,900,000
+33.900,000
-29,600,000
-20.500,000
-9.100.000
+10.700,000
+52,900,000
+29.300.000
+3.200.000
+20,400,000
-5.600,000

-27,800,000
-27.300.000
-1.200,000

Decreases (-

Year.
+$202,400,000
+195,900,000
-130.600,000
-45,300.000
-4,800,000
-40,500,000
-2.700,000
-73,100,000
+2,200,000

-67.500,000
-7,800,000
+33,000,000
+82,400,000
+72,600,000
-100.000

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 668

reporting member banks in leading cities as of May 18 shows
increases for the week of $11,000,000 in loans and discounts,
$73,000,000 in investments, $19,000,000 in net demand
deposits, $41,000,000 in time deposits and $17,000,000 in
borrowings from the Federal Reserve banks. Member banks
in New York City reported increases of $8,000,000 in loans
and discounts, $21,000,000 in investments, and $43,000,000
and $18,000,000 in net demand and time deposits, respec-
tively, and a reduction of $26,000,000 in borrowings from
the Federal Reserve Bank.
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Loans on stocks and bonds, including United States

Government securities, were $57,000,000 above the total

reported on May 11, banks in the New York district
 re-

porting an increase of $36,000,000 and those in the Chic
ago

district an increase of $9,000,000. "All other" loans 
and

discounts declined $46,000,000, of which $17,000,000 was in

the New York district and $15,000,000 in the Chicago 
dis-

trict. Loans to brokers and dealers, secured by stocks and

bonds, made by reporting member banks in New York C
ity

were $16,000,000 above the May 11 total, loans for account

'of out-of-town banks having declined $24,000,000, 
while

loans for their own account and for others increased $15,-

000,000 and $25,000,000, respectively. As previously ex-

plained, 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 securities increased $23,000,000 d

uring the

week, of which $15,000.000 was at banks in the St. Louis dist
rict. Hold-

ings of other bonds, stocks and securities were $34,000,000 
above the total

reported a week ago at banks in the New York district and $50,00
0,000

above at all reporting member banks.

Net demand deposits were $19,000,000 above the tot
al on May 11,

increases of $49,000,000 and 812,000,000 in the New 
York and Chicago

districts, respectively, being offset in part by reductions in ot
her districts,

principally Boston, Philadelphia, Richmond, St. Louis and Dallas.

Time deposits increased $41,000,000, of which $19,000,0
00 was in the New

York district and $7,000,000 each in the Cleveland and 
Chicago districts.

Borrowings from the Federal Reserve banks were $17,000,000 l
arger than

on May 11, a reduction of $22,000,000 in the New 
York district being more

than offset by an increase of $11,000,000 at ba
nks in the Philadelphia

district and relatively small increases in most of the 
other districts.

On a subsequent page—that is, on page 3178—we give the

figures in f u'l contained in this latest weekly return of the

member banks of the Reserve System. In the following is

furnished a summary of the changes in the principal items

as compared with a week ago and with last year:
Increase (+) or. Decrease (—)

During
Week. Year.

Loans and discounts, total +811,000.000 +$564.000,000

Secured by U. S. Govt. obligations   —10.000.000

Secured by stocks and bonds +57,000,000 +359,000.000

All other —46,000,000 +215,000,000

Investments, total +73,000.000 +333,000,000

U. S. securities +23.000.000 +85,000,000

Other bonds, stocks and securities +50,000,000 +248,000,000

Reserve balances with Fed. Res. banks..... +26,000,000 +30,000,000

Cash in vault —8.000,000 —16.000,000

Net demand deposits +19,000,000 +249,000,000

Time deposits +41.000.000 +618.000,000

Government deposits —35,000,000 —98,000,000

Total borrowings from Fed. Res. banks +17,000,000 +16,000,000

Summary of Conditions in World's Market According

to Cablegrams and Other Reports of the

• Department of Commerce.

The Department of Commerce at Washington releases for

publication to-day (May 28) the following summary of con-

gginkabroad, ba7;701-1 =ices  by cable and other means

of communication:
CANADA.

General trade in Canada has been steady with no outstanding change.

Industrial activity is well maintained and agricultural conditions are im-

proving with wheat seeding well advanced. Grocery chain store systems

continue to expand. Storage stocks of creamery butter, cheese and con-

densed milk on May 1 were lower than a year ago. There is a good demand

for sole leather. Reductions averaging 10% have been made in the prices

of domestic cotton goods.

The value of Canadian exports in April exceeded $77,000,000, nearly 29%

more tha nin April 1926, owing to heavy grain shipments which included

20,000,000 bushels of wheat. The total value of imports also increased by

about 10% because of the increased consumption of industrial materials,

particularly iron and steel products. Imports from the United States for

the first quarter of the year increased about 11% over the total for the

first quarter of 1926.

Iron and steel production figures for April are 2% over the March out-

put, and substantially larger than production of April of last year. Revenue

car loadings continue to expand and the cumulative total to date is 1,149,-

555 tons.
The appreciation of several industrial stocks on the Montreal and To-

ronto exchanges advanced the index number of security prices 3.6 points,

to 317.6, for the .week ended May 14.

UNITED KINGDOM.

In so far as revealed by the unemployment registers, the number of
work-people totally unemployed in the United Kingdom ies now less than at
any other time within the past twelve months. The register aggregate for
May 18 was 998,000 persons, as against 1,022,000 on May 2 and 1,034,000

at the end of April 1926. However, there is considerable part-time working

in the coal pits, owing to the continuing tendency for supply to exceed
demand. In an effort to stimulate business, the prices of Cleveland pig iron
have been reduced 55. a ton. Structural steel continues in fairly good de-
mand. There have been heavy withdrawals of gold bullion from the Bank

of England.
THE NETHERLANDS.

Business in the Netherlands is generally fair, although the demand for

some lines of merchandise is dull. The index of wholesale prices in April

at 147, was one point below that of the preceding month
. The retail price

index was 145. Ordinary State revenues for the first four months of the

present year totaled 167,000,000 florins, exceeding estimates by 9,300,000

florins. As compared with the similar period of last year, revenues in-

creased by 6,400,000 florins. Imports of merchandise in April were valued

at 204,000,000 florins and exports at 151,000,000 florins. Both items

registered a decline as compared with trade returns for March, the drop

'tieing especially marked in the case of imports.

FRANCE.

The Chamber of Deputies has passed, with some amendments, articles

2 to 28 of the proposed new tariff law. Action on the tariff schedules has

been deferred, pending their re-examination by the Chamber. Committee

on Customs Tariffs, but discussion on these items is expected to begin on

June 1. Imports during the first four months of this year totaled 17,571,-

000,000 francs, a decline of about 11.5% as compared with the similar

period of 1926. Exports increased by 3.8% to 18,254,000,000 francs. The

fourth months' trade accordingly shows an export surplus of 683,000,000

francs. However, this favorable balance was acquired during the first

quarter only, as imports in April exceeded exports by 43,000,000 francs.

GERMANY.

The German budget, for the operating expenses of the Government during

the ensuing fiscal year, which has been adopted by the Reichstag, is bal-

anced at 9,131,854,000 marks; taxes are expected to provide 5,305,000,000

marks of the total revenue, while 2,445,000,000 marks are expected to be

derived from customs and consumption levies. The index of wholesale

prices at the middle of May stood at 137, marking an advance of 1 point in

two weeks. The stock exchange is slowly showing recovery from the recent

depression.
AUSTRIA.

The Austrian business situation which was generally favorable in April

showed a further improvement in May in most industries except coal. Do-

mestic and foreign trade have increased and the outlook for the immediate

future is generally regarded as promising. Business circles express confi-

dence in the new Seipel Cabinet which was formed after the recent general

elections. Fruit crops were damaged by the recent cold weather, but the

cereal crops and meadows are in good condition. Savings deposits declined

and the money market stiffened somewhat in recent weeks. The volume of

total trade in March was substantially larger than in February.

RUMANIA.

Rumania's foreign trade for the first quarter of 1927, according to data

published by the Ministry of Finance, amounted to 8,533,091,000 lei (aver-

age exchange rate for the period $0.0057) of imports and 8,309,703,000 lei

of exports, thus leaving an unfavorable balance of 243,388,000 lei. This

compares with an unfavorable balance of 3,297,837,000 lei (average rate

$0.0043) for the first quarter of 1926, and a favorable balance of 3,910,000,-

000 lei (average rate $0.0046) for the entire year of 1926. The decline in

exports was caused by the high prdoduction and transport costs, resulting

from the high rate of exchange of the leu and the considerable decline in

world prices of grain and petroleum products. Customs revenues for the

first quarter of 1927 totaled 2,209,668,000 lei, against 1,824,595,000 lei for

the same period of 1926. Compared with the budgetary estimates-7,150,-

000,000 lei—of customs revenues for the entire year of 1927, actual collec-

tions for the first quarter exceeded the estimates by 422,168,000 lei, or

about 24%. The increase accrued to import duty only-1,458,139,700 lei

in 1927, against 931,451,000 lei in 1926—as a result of increased imports

in anticipation of higher import duties, and the appreciation of the rate of

exchange of the leu. Collections of export taxes and other charges de-

creased from 893,144,000 lei in 1926 to 761,628,000 lei in 1927, chiefly as

the result of reduced export taxes on agricultural products.

SPAIN.

The Spanish Bourse reflects, considerable trading in the new amortizable

debt issues. These issues, which at the time of their emission two months

ago were quoted at 85.50 for the taxables and 98 for those exempt from

taxation, were during the early part of May going at 92.40 for the former

and 102.80 for the latter. The amount of trading in these issues is prob-

ably the result of the present favorable condition of Spanish financial mar-

kets.
FINLAND.

At the end of April commercial conditions in Finland continued fairly

quiet, with a general seasonal revival taking place. Labor unrest seems

to be growing but employment in general is good. The strike in the paper

industry has been practically averted. Slight labor troubles have occurred

in the metal working industries following demands for higher wages.
 The

employers threaten a lockout, but it is generally believed in Finland that

the trouble will be amicably settled. So far no great stoppage of work has

occurred as a result of the strikes.

SWEDEN.

Conditions in Sweden during April remained satisfactory. The financial

indices continued to show signs of satisfactory progress. Clearings of the

Bank of Sweden during April decreased further; the note circulation de-

clined and the metallic reserve remained unchanged. During the month

the official discount rate was lowered, following a reduction of the rate in

London, and the long anticipated Government loan of 50,000,000 crowns

was floated on May 20 at the interest rate of 41/2%. Unseasonable weather

occurring during April affected the growing crops. Domestic markets

remain quiet, but the Swedish pulp producers have expressed noticeable dis-

satisfaction, following the action of the Finnish interests in accepting lower

prices on the American market for future delivery. The labor situation has

clarcfiiioeddsn etaoinetaoinshrdluef aoinshrdluetaohoihrdluctaoinshr ludeth

clarified considerably. Preliminary figures indicate that an import surplus

of about 15,000,000 crowns was returned in the foreign trade for April.

All of the leading import items except iron and steel and cotton registered

substantial volume increases. The clarification of the labor market with

indications of greater stability, easier financial conditions, and the improv-

ing trend of trade, cause considerable optimism over prospects for the sum-

mer months.
LITHUANIA.

According to Lithuanian official statistics, Lithuania's imports of Ameri-

can products in 1926 amounted to 10,611 metric tons, valued at $1,064,240,

or 4.42% of Lithuania's total imports, as compared with 28,605 metric tons

valued at $1,831,080, or 7.25% of the total Lithuanian imports durina

1925. This decline was due largely to the fact that no imports of American

rye were made in 1926, while in 1925, owing to the crop failure, ry
e was

imported in large quantities. The principal items of import from the

United States were sewing machines, kerosene, automobiles, tobacco, dried

fruit and tractors. All the leading items showed increases except receipts

of kerosene, which were about 10% lower than in 1925.

POLAND.

Preliminary data on State finances for April indicate a 
surplus of reve-

nues over expenditures of 36,500,000 zlotys (rate of exchange, about

$0.115). Final figures on receipts from taxes and monopolies for the fir
st

thre months of 1927 show a total of 482,800,000 zlotys,against
 310,000,000

zlotys for the same period of 1926, or an increase of about 60%. The

excess of actual receipts from these two chief sources of revenues over
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budgetary estimates for March amounted to 31% (182,900,000 zlotys, as
against 139,300,000 zlotys). The improvement in the condition of the
Bank of Poland continues, in spite of the diminishing favorable foreign
trade balance. While bank notes in circulation reached a new high of
694,600,000 zlotys, which represents an increase of more than 10% since
the latter part of March, the gold and foreign exchange cover against the
notes declined for the period by less than 1%—to 52.2%. As a result of
the marked improvement in the money and credit situation, the Bank of
Poland again reduced the official discount rate, from 81/2 to 8%. This is
the third reduction by the Bank of its discount rate in 1927 and the fifth
one since August 1926, when the rate was 12%. Rates of interest of other
banks have also been correspondingly reduced.

GREECE.
Business conditions arc improving gradually, although the improvement

is slow because of the shortage of ready funds and prevailing high rates of
interest. The financial outlook is more promising, because of the recent
debt settlement with England. Difficulties, however, are still being en-
countered in the attempt to balance the budget Certain tax increases have
been proposed toward this objective, including one on cigarettes. The cost
of living, which has laternately risen and fallen during the last three
months, is expected to increase as a result of the higher bread prices. The
unemployment situation continues unsatisfactory and the efforts of the
Government to relieve this condition have thus far been unsuccessful. The
outlook for the cereal, currant and cotton crops is reported to be good, in
view of the favorable weather.

JAPAN.
All lines of business in Japan continued depressed following the financial

crisis, although there has been improvement over conditions during the
moratorium period. Banks in Tokio and Yokohama which cksed during the
crisis still delay reopening and the feeling prevails in Japan that there is
•immediate prospect for improvement in the exchange situation. Govern-
ment purchases abroad are still being discouraged, as well as purchases
abroad of iron and steel and machinery. Due to the slump in the cotton
trade, large stocks of cotton and cotton yarn are piling up. An increase in
the spring cocoon crop is predicted, but silk prices have not reacted to the
decline of the yen, and filatures are reported to be losing heavily. The
national debt registered a total of .5,172,000,000 yen at the end of April,
and the note issue on that date was 2,009,000,000 yen.

CHINA.
There was no improvement of conditions in the Yangtze Valley during

April and all effort-, taken to establish conditions favorable to normal
business at Hankow have failed. The latter centre reported surrounded by
various contending factions causing further stagnation to trade. Large
decreases were registered in both exports and imports, and a quantity of
staple import commodities held at Yangtze River ports for interior destina-
tions are being returned to Shanghai on account of disturbed conditions
and unlikelihood of safe deliveries. Construction of building projects in
Shanghai was resumed, and there were indications of improvement of con-
ditions there.

PHILIPPINE ISLANDS.
April trade continued the upward trend of recent months and compared

favorably with business of the corresponding period last year. Early May
was seasonally quiet, with completion of sugar grinding. April copra prices
idvanced, with decreased production. Abaca trade was generally quiet,
but has since become more active, with higher prices. Tobacco exports in-
creased substantially over the low levels of recent months. Prospects for
sugar cane continue favorable and a bumper rice crop is anticipated. Im-
port trade continued excellent in automotive lines and the textile market
showed scme improvement, especially in staple lines.

HAWAII.
High temperatures and torrential rains have prevailed throughout the

Hawaiian Islands during the past 30 days, making growing conditions for
crops exceptionally favorable. The sugar cane harvest continues, with the
crop about two-thirds complete. Tonnage is reported to be heavy, but the
yield subnormal. It is estimated in Hawaii, however, that the current crop
output will equal the last one. March retail trade was reported to be
about 11% greater than that of March a year ago; wholesale trade was nor-
mal. Automobile sales have declined somewhat. Collections during May
were moderate. The city of Honolulu will offer in June a water and sewer
bond issue of $1,000,000 to carry out projects already begun. Building and
construction are active, but the supply of skilled labor is sufficient to care
for all demands.

BRITISH MALLYA.
British Malayan rubber trade, which is the criterion of local conditions,

was very dull in April anJ speculation was slight. Malayan exporters and
traders are much less optimistic than in the early part of the year, since the
rubber market has not reacted to increased restrictions with material ad-
vance in price. The average price for April of .6997 Straits dollars ($0.39)
per pound of rubber was practically the same as that of March. Total ex-
ports of rubber in April amounted to 29,041 long tons, compared with 41,346
tons the previous month.
Due largely to the fall in rubber exports, April's foreign trade was 22%

under that of March and below the value of trade in April 1926. Exports
totaled 83,012,000 Straits dollars ($46,445,000), compared with 116,073,000
dollars ($64,954,000) in March, and imports were valued at 77,099,000
dollars ($43,137,000), against 88,918,000 dollars ($49,758,000) the pre-
vious month. Tin prices in April were lower than in March, the average
falling to 152.6 Straits dollars ($85.38) per picul of 133 1.3 pounds.
Exports for the month totaled 5,563 long tons, also a decrease compared
with March. Of the April shipments, 69% went to the United States; 23%
to Great Britain, and 8% to Japan. Exchange rates on New York and
London continue steady. The average value of the Straits dollars in April
was $0.5595, compared with $0.5596 for March. The par value is $0.5678.

NETHERLANDS EAST INDIES.
With excellent crop prospects, especially sugar and rice, business con-

ditions continue favorable. Harvesting has begun and as crop returns are
marketed, increased trading activity in general is expected. Due to unusual
building activities, local lumber prices have advanced materially. April's
textile trade was active and business is expected locally to increase as rice
harvesting advances. Sugar trade was dull, as shipments of the old crop
ended, but the rubber market firmed, with improved prices.

INDO-CHINA.

Indo-China trade is rather quiet, with a calm rice market. The harvest-
ing season closed with April, but deliveries of paddy at the mills have been
scant. In consequence, prices are well maintained, with an upward ten-
dency. First quality rice was offered on April 30 at ship side in gunnies,
at 11.29 piasters per 100 kilos, or approximately $5.17 per 220 pounds.
Shipments of rice in April totaled 201,504 metric tons, of which about
49,000 tone consisted of white rice for Japan. The piaster sold on April

30 at $0.505 sight. The official exchange rate on that date was 12.90 francs
per piaster.

BRITISH INDIA.
Business in India is experiencing the usual between-season dulness. Old

crops have been well disposed of and new ones have not yet begun moving.
To maintain exchange during this season of dulness the Government is con-
tinuing its policy of deflation. Commercial bodies are objecting to the
Reserve Bank Bill, pointing out that it will place the Government in com-
petition with private banking institutions. A return of confidence in
India's industrial enterprises is indicated by appreciable rises in tea,
cement and cotton mill shares. The position of cotton mills, however, is
still uncertain and cotton mill owners are anxiously awaiting publication
of the Textile Committee's report which is now due. Automobile business
is seasonally fair, with keen competition between dealers showing new
models.

AUSTRALIA.
Cool autumn weather has brought a fair demand for seasonable goods, and

retail trade, particulatly in automobiles, is reported to be brisk. The end
of summer was marked by a moderate amount of rain, continuing into the
first three weeks of May, and making conditions favorable for plowing and
sowing for the new season. Parts of Queensland, however, are still dry and
in need of rains. The current wool season is rapidly nearing its close and
but small quantities of wool remain to be disposed of. Wheat shows some
Improvement, but shipments are still slow and storage facilities are being
taxed. The export movement of apples from the present crop is almost
complete. To May 7 about 1,439,000 bushels had been exported, all but
600,000 bushels going to the United Kingdom.

ARGENTINA.
General business continues to improve slowly and the credit situation is

better, but lack of rain retards plowing and planting. The wool movement
is slow: the cattle market weak; that of hides active and steady; that of
meat active and firm, and that of all cereals steady. It is rumored in some
trade quarters that a sugar pool will be formed in Argentina to control local
prices and raise them to world's sugar price level. The pool, it is said,
will endeavor to sell the existing surplus understood to amount to 50,000
tons. Congress opened on May 18.

BRAZIL.
General business conditions in Brazil are slightly improved. In the

northeast, where the economic situation depends largely upon sugar and
cotton, business is going through the second half of the crisis • which began
early this year as a result of low prices for these principal products. The
State of Ceara is the greatest sufferer. New crops begin to arrive in June,
July, August, but a portion of the returns from these will be needed to
liquidate outstanding long-term obligations, unless prices drop further. It
is geaerally believed that the situation will probably adjust itself, although
it is expected in Brazil that there will continue to be sonic minor failures.
The new directIr of the "Obras Contra Seccas" (Work Against Droughts)

in Fortaleza, capital of the State of Ceara, states that the Federal Govern-
ment, will complete the Oros dam, claimed to be one of the largest irriga-
tion dams in the world, and will again operate the cement plant in Forta-
leza. The State of Pernambuco has been instructed by the Federal Gov-
ernment to continue dredging the harbor to provide sufficient depth for
all steamers, but the State has not yet purchased a tug to hold the large
ships against the tide. Funds for this purpose have been provided by the
American loan of $6,000,000 floated in March.

MEXICO.
No improvement has been noted in the depressed business situation in

Mexico. As a result of the decreased traffic the National Railways on May
15 reduced Pullman service on their trains. Prices of native provisions
are low, with foodstuffs markets very dull.

PORTO RICO.
General business conditions in Porto Rico are somewhat below those of

last year, particularly in the smaller towns and rural districts, principally on
account of the delayed marketing of the tobacco crop. Rainfall has been
below normal in the north, and although the drought has been somewhat
relieved in the northern districts, it is intense in the Aquirro-Guayama
district on the southeast coast and threatens serious damage to crop. Col-
lections are still rather slow and slightly below those of the same period
of 1926, with transactions in San Juan better than in the other towns,
among which Guayama and Managuez offer the least difficulty. In the
Ponce district the slowness is particularly noticeable, especially in the
drug, hardware and furniture trade. Short-term commercial loans are
active, but normal. Provision merchants report sales to be slightly above
those of last month and about equal to those of 1926, while the cotton piece
goods movement is normal. Business is dull in the electrical equipment
lines and there is little activity in both the wholesale and retail shoe trade
especially in the interior, where the retailer lacks the means to finance his
purchases. San Jan bank clearings for the first 20 days of May amounted to
$17,359,000, as compared with $22,428,000 for the corresponding period
of 1926.

English Cold Sale Braces Exchange—Financial Circles
Puzzled to Explain Purpose of Latest Trans-

action, However.
Commenting on the recent gold movements, the New York

"Times," of May 22, said:
The withdraway of £1,500,000 of gold from the Bank of England lastweek added a new and confusing factor in the situation surrounding inter-national gold movements, whica for the last three weeks have been one cfthe chief subjects of discussion in financial circles. It is understood thatNew York is to be the destination of the gold, but no official announcementof its disposition has been made.
The immediate eject of the sale of the gold was an advance .n sterling

exchange and a strengthening of rates in the London money market. This
resulted in the belief that the transaction had been permiLed in order to
protect the sterling rate, w.eich had been under pressure recently. Among
bankers and foreign exchange dealers, however, there was no comprehensive
explanation of the transaction. The opinion was advanced that the sale ofthe gold in London might have acme connection with the recent purchase of
$59,548,000 of French gold by the Federal Reserve Banks, although the
exact nature of the link-up was not made clear. Forecasts also were made of
further transactions of a similar nature.

Earlier Sale of Gold.
Earlier in the week 1500,000 of gold was engaged In London for shipment

to New York as a straight commercial exchange transaction, the first
of its kind in months. This transaction was made possible by s temporary
combination of exchange rates, shipping charges and gold prices in London.
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Sterling had been weakened by selling, principally abroad, although it
was still appreciably above the level usually calculated as the British
gold export point. The recent heavy movement of gold to the United
States, however, had resulted in a reduction in transportation charges by
the steamship companies and the price of gold in London took a sudden
dip, which enabled the purchase of the gold for shipment to America on

a basis that will yield a small profit. Such transactions, however, are not
representative and occur few times in the course of a year.
The purchase of the French gold in London, following the shipment of

$30,000,000 of the metal to the United States, continued to afford the
basis for much discussion in Wall Street. The $59,548,000 of the metal
which constituted the latest purchase by the Reserve banks will be held
in an ear-marked account in London and, according to authorities here,
has ceased to figure as a factor in the money market. Secretary Mellon
explained last week that such purchases did not constitute a precedent.
and that possession of the gold in London would simplify procedure in
the event that this country was called on to ship gold abroad. Such
shipments occasionally are made, although recently the gold movement
has been heavily in favor of the United States.

Purpose of French Balance.
The suggestion that the tremendous balances being built up by France

through the sale of gold may be used in connection with a debt payment
to the United States was heard in Wall Street last week, but was not
generally credited. The report, which came from London, said France
might pay off in cash the commercial debt incurred after the Armistice
in the purchase of American supplies, leaving the main body of the war
debts open to new negotiations. A more logical use of the balances,
however, is believed to be the protection of French exchange in the event
of a definite stabilization program being undertaken. Other countries
under similar circumstances have obtained large international credits for
the protection of exchange.
The gold movements have directed new attention to the mounting

supplies of the monetary metal held by the United States. On May 1
the American holdings were at a record high point of $4,609,305,000.
and it is expected that the June report will shows total of $4,700,000.000.
The total holdings of central banks and Governments of the world are
$9,181,785,000, showing that the United States now hold more than
half of the world's supply. Imports here from many parts of the world
since the first of the year have been an important factor in maintaining
easy money rates and an abundance of credit.

London Market Disconcerted by American Gold Pur-
chases and Mysterious Withdrawal From Bank—

French Activities Blamed.
The British attitude toward the recent gold movements

is the subject of a cablegram from London May 22 (copy-
right), appearing as follows in the New York "Times" of
May 23: ; • - :61
At the beginning of last week, hopes of a further reduction in the Bank

of England rate were growing in the London financial markets. The/
seemed to be warranted by the large influx of gold from South Africa and
Germany, which had been taken into the Bank and which increased the
Bank's gold holdings, as shown in its weekly statement, by the unusual
amount of £1 ,459,000.
The prospect became admittedly uncertain when nearly the whole of the

gold arrived on the open market Tuesday was unexpectedly taken for
America. and any expectation of a lower Bank rate was completely ex-
tinguished when the Bank on Thursday announced its very large sale of
gold oollion. That outgo, which in two days reached £2,505,000. the
market at the close of the week ascribed to Russian withCraw els, çrobaoly
due tr) the situation arising from the raid on the Arcos Tra 'irg Co. It
much more than cancelled at one stroke the whole of the lar. e addition
which had been made to the Bank's reserve during the week ending Wednes-
day, when the Bank statement is made up.

Gold Movement Perplexing.
Conditions in the gold and exchange market have r-rely been more

puzzling. The circumstances which made possible the purchases of open
market gold for New York as a profitable exchange operation were the fall
in sterling, the decline in the price of gold to 84 shillings 10 pence 1 farthing
per ounce, the low freight charge of only 3 shillings 1 penny, and the avail-
ability of a fast steamer which mould diminish the loss of interest. Yet.
with 11 these incidental circumstances favoring the outflow, the London
market blames France for what it considered irritatingly disturbing features
in the financial situation.

It is fully recognized that the only influence which forced down exchange
was French pressure to purchase dollars; but why France should wish to
acquire such remittances under all existing circumstances is not understood.
It is felt that either the situation has not been handled skillfully by the
French or else that it still wished to send gold to America but had en-
countered unexpected difficulties because New York, for its own reasons,
did not want more gold.

No More Gold Expected from Germans.

The situation is not expected to oe relieved by further gold imports from
Germany. The half-million sterling in gold sent by the Reichsbank to
London last week was a sequel to the Berlin Etoerse panic, Berlin exchange
on London rising well above the gold point even after the stock panic had
subsided. Until last week the Reichsbank had relied on its own sales of
foreign currencies to control the exchange market, but Its holding of such
bills had decreased so heavily during recent months that the exchange could
not be sustained without releasing gold. The Berlin rate is now down to
the point at which it stood before the Stock Exchange panic.

Many Cross-Currents in Gold Market—Flow of Gold
to New York Considered Unavoidable, Also Outflow

From Berlin.

The international gold market is full of interesting cross-
currents says a cablegram (copyright) from Amsterdam,
May 22 to the New York "Times" continuing it states:
The present stream of gold flowing to the United States is discussed here

as unavoidable. It is believed to indicate that America's position as
creditor nation on a very large scale, which had long been obscured through
the volume of credits advanced to Europe, is making itself more strongly and
irresistibly felt. This aspect of the international movement is illusteted

In another way by events in Germany. •
Notwithstanding the rise of the Berlin open discount market to a level

with the bank rate and notwistanding the Reichsbank's very large increase

n loans, the German market for capital seems to be continuously drained

by inland loans. There has been no inclination to increase the foreign
loans which so greatly strengthened Berlin's position during 1926; German
Industry has, instead, been turning to the German inland market. This
is considered here the wholly adequate explanation of the Berlin bankers'
plan to cut down speculation loans by 25%. It also explains the fall in
the Reichbank's holdings of foreign bills from 192,000,000 marks on April
7 to 106,000.000 marks on May 18.
The situation seems to have been officially recognized by restoration of

the measures for facilitating foreign borrowings, which had previously been
withdrawn. Apparently, therefore, Germany has discovered that she can-
not yet, without large new foreign credits, manage to pay for her import
of raw materials, her remittances on reparation account and the interest on
her foreign loans. As Judged by Amsterdam, the Berlin Stock Exchange
crisis was itself a sign of the precarious economic situation in Germany
and the country's exceptional dependence on foreign help.

Bank of France Puts Curb on Speculation—New
Foreign Exchange Policy Makes Continued Ab-
sorption of Currencies Unnecessary—New
York Proceeds of Gold Sold to Federal
Reserve Counted in French Bank's

Reserve.

In a "Herald-Tribune" cablegram May 22, (copyright)
it is stated that the Bank of France, co-operating with
Premier Poincare, has initiated a new exchange policy:
that of discontinuing its sales of foreign currency and
buying exclusively. In part the account also says:
This measure was undertaken to hamper speculation, which during the

past fortnight has forced the bank to absorb 38,000,000 francs worth of
foreign currencies—a situation which it would be impossible to continue
without forcing a new issue of banknotes. Since December 1923 the bank
has been buying all foreign money at the rate of 23.55 to the dollar and
reselling at 25.57.
Under the new system legitimate, outright sales may continue, but

speculation on the market ceases. At present the Bank of France and
the French Treasury together hold approximately $800,000,000 worth
of foreign currencies.

Bank Proper Holds $673.000,000.

In the so-called miscellaneous account the bank has at least 15.000.000.000
francs in addition to 51,000.000 worth of foreign money held abroad and
2,123,000.000 francs in gold and silver collected in the country which
had been exchanged for foreign cash, or a total of $673.000,000 in the
bank proper, and at least $140.000,000 held by the Treasury.
With such available funds Premier Porncare could , if he so desired,

negotiate for the further refunding of French gold* held in London and the
repayment of $408.000,000 owing to the United States for war stocks.

The Premier's financial situation is entirely due to the steady flow of money
from abroad, much of it being reratriated. Large sums in pounds and
dollars continue to return to France in exchange for parper francs, which

are then demsited in current accounts or utilized for the purchase of
Treasury bonds. Hence the Government has been able during the last

week to refund to the Bank of France 1,500.000,000 francs and the bank,
though obliged to buy up nearly two billions in foreign cash, was able to

reduce its note circulation by 460.000.000 francs.

A Paris cablegram on the same date (May 22) to the New
York "Times" (copyright) regarding the building up by
France of American balances stated in part:

Foreign markets have commented upon the bank's purchases of francs

and dollars in foreign markets, while it was selling francs in the Paris market,

as an anomalous procedure. There purchases at London and elsewhere.

however, were paid for to a great extent with sterling bills already in the
bank's bands. But the Bank of France wished to place its cnief exchange

reserve at New York, because it considers the United States the country

where it will be surest of obtaining the gold at par whenever needed.

That is the simple explanation for the conversion into dollars on the foreign

markets of a large proportion of the sterling recently bought. The same

reason applies to the sending to New York of gold released to French

account by the Bank of England. Part of this gold was sold to the Federal

Reserve, but the proceeds are to be kept at New York. The Bank of

France, however, has assurance thaw the resultant deposit can instantly be

converted into gold if desired. Therefore, the deposits in New York

figured in last week's bank return smong gold reserves. The gold described

In the statement as as the bank's "free disposal" is the remainder of the

£18,000,000 still in the Ba ilc of England; the amount described as "available

slaw d" represents that part of the £18,000,000 which was sent to New York.

It should be pointed out that in the latter amount the dollars available

are calculated in the bank statement at their par value in gold, not at the

rate quoted for dollars in Paris. This is contrary to the practice pursued

witn regard to excnange bought by the bank on the open market, which is

entered in the bank statement under the beading "sundries account" on

the asset side, at the price paid for it in France.

Berlin Approves Gold Exports—Considered as Forced
by Heavy Foreign Payments and Shrinking
Exchange Reserves—More Will Go If Needed.

The Reichsbank's surrender of gold for export last week,
£500,000 going to London, represented the first withdrawal

of the kind since the currency was stabilized. In stating

this a cablegram (copyright) to the New York "Times" from

Berlin, May 22 adds:
It caused no surpr;se, however, and in the best financial circles is even

welcomed as proving to foreigners the reality of the gold basis of the German

currency.
The Reichsaarxk's own return last week, covering the position of May 14,

showed a further shrinkage of the foreign exchange reserve to 106,000.000

marks; it had been 520,000,000 at the beginning of the present year and

296,500,000 a year ago. But tne gold export is considered as due even 
more

to the fact that the Reichsbank's holdings of non-legal-cover 
exchange,

which is not shown in the bank return, has also shrunk heavily.

President Schacht of the Reichsbank makes no secret of the fact that he is

determined to export gold without limit if the drain on exchange supplies,

resulting from the large import excess and the repayments of foreign credits,

continues. He considers loss of gold preferable to attempting to attract for-
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sign money by raising the Berlin discount rate, because a higher rate would
injure trade rot ival.
Meantime, and largely as a result of the exchanges in the security, gold

and money markets, the home market for new capital issues has become
almost lifeless. The statement is now ascribed to important financial
authorities that the placing of any consideraole home loan by the Federal
Government is at present impossible.

Before the recent collapse occurred on the Stock Exchange, various large
industrial corporations had proposed to take advantage of the boom by
Issuing new shares at home. It is now considered far more probable that
they Will attempt to raise the money by floating bond issues in New York

French Bank's Huge Purchase of Foreign Exchange.
A Paris message (May 22) to the New York "Times"

(copyright) states:
The French Treasury's payment of 1,500,000,000 francs in reduction of

its debt to the Bank of France, as shown by Thursday's bank statement,
attrac.ed attention because no such repayments had oeen made during
the six preceding weeks. The explanation of last week's large payment
was that the private banks, from which the Bank of France had made large
purchases of foreign exchange during the period, had now brought the pro-
ceeds of such sales to deposit on current account with the Treasury.
The same bank return showed "sundries account" to have increased

nearly 1,900.000,000 francs. It is positively known that a great proportion
of this increase represents exchange bought by the Bank with its own cir-
culating notes. Furthermore, the Bank bought gold and silver coin frcm
the public last week to an amount for which it paid 17,500,000 francs in
notes. The total purchases of coin to date have involved the Issue of
2,123,000,000 francs in notes, representing purchase of something short of
400.000,000 francs gold.

Germany Plans 850,000,000 Farm Loan to Increase
Production and Reduce Food Imports.

Germany is determined to reduce the importation of foods
to a minimum, according to recent advices to the New York
"Times," which stated that it was announced on May 2
that the Reichsbank and the Ministry for Food and Agri-
culture had agreed to raise a loan of $50,000,000 for the
increase in production of foodstuffs. The advices (copy-
right) added:
The money will be advanced to farmers desiring to improve their lands

at the low pre-war interest rate of 4%.
The Got ernment belies es that the tillable area and the productivity of

the acreage under cultis ation are capable of large increase by the draining
of lowlands and the Irrigation of Cry high sections. Flans for work in this
direction already have been fully worked out.
The Reichsbank will try to obtain the necessary funds in the domestic

money market.

Berlin 'Booms' Fish to Cut Living Costs—Municipality
Has Become in Effect Largest Sea Food Dealer in

Germany.
A cablegram (copyright) from London May 23 to the

New York "Times" says: •
The city of Berlin has become the largest fish dealer in Germany. despite

the fact that certain kinds of sea food, such as oysters, are dearer here
than anywhere else in the world. To reduce the cost of living and increase
the consumption of fish the authorities started propaganda some time ago
and established municipal sales stations in all public markets, with exceller.t
results.
A large part of the fish sold is brought to the market alive from the

seashore and inland risers and streams in especially constructed oars. auto
trucks and boats, while dead fish is kept fresh by transportation in re-
frigerator cars.

Prices are kept down to the lowest possible level by auctions conducted by
the city officials on certain days every week. Fish not sold at once are
smoked or pickled to p rev eat waste. There is also an enormous frying
establishment which furnishes 90,000 portions of excellently prepared sea
food daily, 30.000 portions being taken over by the city for the municipal
eating houses.
To encourage the consumption of fish still more, houseerives' societies

arrange special cooking courses and the authorities continue the propaganda
through the press and radio, distributing posters and cookbooks, by lectures
in the schools and the showing of films demonstration the cooking and
conservation of fish in moving picture theatres.

Federal Advisory Council Urges Federal Reserve Board
to Devise New Plan Concerning Cuban Agency.

The Wall Street "Journal" of May 26 had the following to
say in Washington advices:

Federal Advisory Council has recommended to the Federal Reserve Board
that a study of the problem of the Cuban agency of the Federal Reserve
Bank of Atlanta be made in an effort to devise some different arrangement.
Council opposes establishment of agencies of the Federal Reserve banks
outside the United States.

Council recommendations were made to the Federal Reserve Board at
the joint meeting here last week. It follows:
The Federal Advisory Council recognizes that it is not advisable to

discontinue the Cuban agency at this time. The council, however, wishes to
reiterate the view to which it has given expression on several occasions in
the past, to wit: That it does not believe it to be good policy for the Federal
Reserve banks to establish agencies of the character of the Cuban agency
outside of the continental United States. The council, therefore, suggests
to the Federal Reserve Board that it study the whole system to the end
that if possible, some plan be devised which may be an effective substitute
for the present arrangement.

Cuban agencies of the Federal Reserve System have been a subject of
controversy since their establishment in 1923.
In June 1923, tho Federal Reserve Board authorized the Reserve Bank of

Atlanta and the Reserve Bank of Boston to establish separate agencies in
Havana. In general terms the Atlanta agency was to handle the transfer
of currency to and from Cuba, and the Boston agency was to engage in
buying and selling bills and bankers' acceptances.

On Jan. 1 1927, the Reserve Board effected a merger of the two agencies

by granting to the Reserve Bank of Atlanta the authority for its Havana

agency to assume all the functions previously performed by the Boston

agency.

Reports of Spanish Loan Said to Be Without
Foundation.

In its issue of May 21 the New York "Times" stated:
A report that Dwight W. Morrow of J. P. Morgan & Co. was in Spain ar-

ranging for a $50,000,000 loan to that country was received in Wall Street,
but proved to be without foundation. Mr. Morrow, it was learned, is near-
ing New York on the Olympic on his way back from a vacation in Europe.
There have been no discussions in New York of a loan to Spain. The loan
report, however, was responsible for a sharp advance in the Spanish peseta
In the foreign exchange market. The Spanish currency was run up to a
high point of 17.72 cents before reacting and at the close, at 17.64 cents, was
still 14 points higher on the day.
A reference to the report appeared in these columns last

week, page 3009.

Government of Japan Halts Gold Exports—Suspension
Announced Pending Readjustment at Home—

Yen Likely to Be Protected.
From the New York "Times" of May 25 we take the

following:
The Japanese Government yesterday decided to cease temporarily all

gold exports, according to cable advices received here. Japan had been
sending regular shipments of $4,000,000 a month to the United States for the
protection of Japanese exchange, with the plan of eventually returning to
the gold standard. The cessation of the movement was attributed to the
financial disturbance which has developed in Japan and which is being ad-
justed through the co-operation of the Government and the Bank of Japan.
The announcement that the cessation would be temporary was construed

here to mean that gold shipments would be resumed if undue pressure on
the Japanese yen should develop in the foreign exchange market. The yen
was firm yesterday at 46.65 cents. Earlier in the year, when the plans for
a return to the gold standard were actively under way, the yen reached
49.21 cents, within a small fraction of its parity with the dollar.
Japan in September, 1925, modified an embargo against gold exports,

which had been in existence since the War, and shipments, usually in 2,000.-
000 lots, began coming to the United States to be stored in the vaults of the
Federal Reserve Bank for the account of Japan. These shipments to date
are estimated at more than $50.000.000.

Resignation of Japanese Financial Commissioner.
The following is from the "Wall Street Journal" of May 24:
Kengo Mori. Japanese financial commissioner in London. Paris and New

York, has resigned, because of his appointment to the Japanese House of
Peers. Announcement of his successor is expected within a week or ten
days.

F. J. Lisman & Co. Purchase Additional Bonds of
Hungarian Savings Bank.

F. J. Lisman & Co., it is announced, have purchased an
additional block of $500,000 7 % secured sinking fund gold
bonds, series A, of the National Central Savings Bank of
Hungary; and will offer them shortly. An issue of $1,500,-
000 of these bonds was recently successfully placed by the
same bankers. The present financing is of special interest
in view of the bank's financial record since its inception in
1872. The success of its policy, it is pointed out, is shown by
the fact that it has suffered no losses whatsoever on mortgage
and communal loans and its bonds have always enjoyed a
ready international market, being largely purchased in Aus-
tria, Germany, Holland and other countries. Since the bank
commenced issuing its bonds, 39 years ago, it has, it is stated,
always punctually paid principal and interest on all of its
outstanding mortgage and communal bonds.

Report on Foreign Investments in Germany, by
Dr. Paul Liverkuehn, Vice-President of American
and Continental Corporation—List

Loans in Foreign Countries.
Will Germany be able to transfer abroad $60,000,000 in

interest and amortization on her private borrowings in addi-
tion to her payments of $625,000,000 a year hi the standard
years of the Dawes Plan? Dr. Paul Leverkuehn, Vice-Presi-
dent of the American and Continental Corporation, and for-
merly of the staff of the German-American Mixed Claims
Commission, puts this question in a survey of foreign in-
vestments in Germany which has just been published by the
Foreign Policy Association, 18 East 41st Street. In answer
to the question which Dr. Leverkuehn raises as to whether
Investments in Germany are safe, he points to the balance
sheet of several German industries and reviews the gen-
eral industrial situation, stock and money market, and the
large German gains resulting from the export trade in 1926,
which resulted especially from the British coal strike.
There Is no reason to fear for the safety of German invest-
ments, according to the tenor of Dr. Leverkuehn's report.
The report specifically repudiates the suggestion that Ger-
man industries are falling under the control of foreign
money lenders. Dr. Leverkqehn declares:
It can safely be assumed, however, that none of the more important Ger-

man industries are at present under the control or influence of foreign
minority holders. The fear that has frequently been expressed in Ger-
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many that control of industries would pass into foreign 
hands is not borne

out by the facts. There is certainly much less connection between loan

transactions and the acquisitions of equity holdings than was 
generally

anticipated, particularly in German publications.

Since the stabilization of the mark and the adoption of the

Dawes Plan, Germany has borrowed from five to six billion

marks' (close to one billion dollars) worth of foreign capi-

tal, according to Dr. Leverkuehn. By far the larger pr
o-

portion of this amount, more than 71%, has been borrowed

from the United States. Other lenders to Germany are as

follows: Holland, 111/4%; Great Britain, 91/2%; Switzer-

land, 4%; Sweden, 11/2%; other countries, 21/2%. Ameri-

can borrowings have been used in almost every type of Ger-

man enterprises and used for almost every purpose, from the

building of a stadium in one of the German cities to financ-

ing the United Steel Works Corporation. Americans have

helped finance the German States of Bavaria, Prussia, Ham-

burg, Bremen, Baden, Oldenburg and Saxony. Americans

have loaned to the municipalities of Berlin, Cologne, Munich,

Dresden and Frankfort-on-the-Main. American capital has

also been borrowed in large quantities to finance almost

every type of German industry, and Americans have in-

vested heavily in German real estate. A feature of Dr.

Leverkuehn's report is a summary of German loans in for-

eign countries from the 1st of January 1925 to the end of

1926, which includes the name of the borrower, the amount

of the borrowings, the syndicate manager, under which ap-

pear ,the names of many prominent American bankers, the

rate of interest, the period for ivhich the loan was granted,

and the selling price of the bonds.

Italy's Labor Charter Approved by Grand Fascist

Council—Economic and Financial Situation

in April.

The monthly survey issued by the Association of Italian

Corporations, dealing with the economic and financial situa-

tion of Italy during April has come to us from Romolo

Angelone, Commercial Attache of the Royal Italian Em-

bassy. We are quoting herewith in detail from the survey

since it makes available desirable information regarding

the Fascist Labor Charter, a previous reference to which

appeared in our issue of May 14, page 2836. The following

is from the May survey just received:
April 1927 will be remembered in the annals of the Fascist regime as

"Labor Month," for on the 21st, when the foundation of Rome is com-

memorated by reviewing each year the productive forces of the nation as

incorporated in the national unions and guilds, the Grand Fascist Council

approved and published the Labor Charter.

This docuMent sets forth the basic principles of Italy's labor policy. It

declares the nation a moral, political and economic unit of which the State

is the concrete expression. To the State, therefore, belongs the duty of

safeguarding production, which is proclaimed an individual duty and a

supreme national interest. The guild State considers private initiative in

the field of production the most effective and valuable instrurnent of

national progress. The development and improvement of production is

normally secured by the private initiative of the business world aided by
the efforts of professional and labor unions, but when occasion demands 'the
State steps in to safeguard national, which must always have precedent
over individual, interests. As the even partial paralysis of productive
activities Nils counter to national interests, all disputes between the sev-
eral factors engaged in production which are not amicably settled must be
brought before the Labor Courts whose judgment is final. The State does
not substitute itself for private Initiative; it eschews the doctrines of col-
lectivism ; it respects property rights; it only intervenes in the industrial
field when private initiative fails or when national interests are at stake.

The relations between capital and labor are regulated by collective agree-

ments freely entered into by the legally recognized unions of employers and
workers, agreements which become binding on all concerned. In these

agreements class collaboration finds concrete expression by conciliating

the interests of employers • anti workers, both of whom must subordinate

their private advantage to the superior needs of the industry. In drawing

up these agreements the consequences of industrial depression and monetary
phenomena, as revealed by State and guild statistics and inquiries, must be

taken into due consideration and the burden equitably distributed over all

the factors of production. The worker is entitled to a weekly day -of rest

and a yearly holiday. Illness, unless prolonged, and military service do not

justify dismissal, and when in permanent employment he is entitled to fixed
compensation if dismissed for no fault of his own. The worker is entitled

to a system of contributory insurance against accidents, sickness and un-
employment. The guilds are required to provide educational opportunities

and vocational training for their members and to organize employment
bureaus for the workers engaged in the branches of production which they
respectively represent.

Declarations of principles have their importance even when they are

platonic. But there is nothing platonic about this manifestation of the

Fascist regime. It does not merely herald ideas, it crowns practical achieve-

ment. The guild organization of all categories of producers is an accom-

plished fact; class collaboration has guided capital and labor in drawing

up the collective wage and work agreements now in force throughout Italy;

no labor troubles has disturbed production for the past two years, critical

though they have been in many ways; and the Labor Courts are ready to

act on any dispute which may fail to be settled in conference.

Commenting on the Labor Charter, Sig. Benni, President of the General

Fascist Confederation of Industries, now the legally recognized representa-

tive of Italian employers of labor, says: "It is the first organic statement

published on the relations which should prevail between the several cate-

gories engaged in production. It could only be issued by a State and a

regime with a comprehensive vision of national life in all its various aspects
and possessed of the power to materialize that vision.

"The Labor Charter lays down for all producers a sure and stable basis

on which to regulate their mutual relations while performing their daily
task in common. Sometimes a one-sided view of the interests involved may
obscure the common goal; and it is essential that we be certain that jus-
tice and equity, guaranteed by the State in the interest of the nation and of
the future greatness of the race, ensure not only peaceable relations but the
active collaboratior of all concerned in productive effort, For this reason
the Confederations of Employers have given their spontaneous and active
support to the head of the Government in this work, confident that the
workers will not be behind them in giving it practical efeet."
In the financial world the upward movement of the lira has been a marked

feature of the month of April. With the considerable inflow of dollars and
sterling consequent on the loans floated for productive purposes by Italian
Industries in New York and London and secured for municipal developments
by the cities of Rome and Milan, the price of the lira has risen steadily.
Italian business enterprise has borrowed on the foreign market during the
first quarter of 1927 a sum of $161,000,000. The readiness with which
these loans are taken up shows the confidence felt by the creditor countries
In the financial and political stability of Italy.

The annual reports of the leading Italian banks published in April all
strike the same note—the soundness of national finance, and the reaction of
currency deflation on industry, moderated, however, in its effects by other
favoring factors, foremost among which the steadiness of the labor market
and the joint efforts made by public authorities, manufacturers, and work-
ers to eliminate waste and friction in all fields of •production and trade.
The scanty use made of the check in continental Europe always strikes

the English-speaking visitor, Undoubtedly a wider use of deposit accounts
and payments by check would afford relief to the lurreney situation, and
this has induled the Minister of Finance to appoint a committee to study
means for familiarizing the public with a system which has acquired such

well deserved popularity in the Anglo-Saxon countries. Meantime a step

in this direction has been made by authorizing Government departments to
make payments by orders on the Bank of Italy or by postal orders, and by
accepting such orders in payment of taxes.
The importance of rapid and reliable official statistics in the scientific

organization of production and trade is now thoroughly recognized in Italy,
where that science has always had eminent exponents. A recent decree

orders a general census of industrial plants and factories, commercial con.

cerns, banks, transportation and • all other economic activities to be taken

during the current year. This census will not include agricultural produc-
tion, for which returns will be made in connection with the international

agricultural census to be taken under the auspices of the International In-

stitute of Agriculture in 1930-31.

Italy's Loan Conversion—Avoidance of Disturbing

Exchange Rate Sought in Transferring Funds to
Lira.

From its Washington bureau the "Wall Street Journal'
on May 25 reported the following:
Mechanism employed for converting into lire the rroceeds of the loan

which Italy has been negotiating abroad , and the transfer of the amount
realized to the borrower, has been explained recently in Italy, according

to a special report to the Commerce Department from Rome.

The nrincipal problem is that of transferring funds to Italy from the lend-

ing country without unduly disturbing the exchange market. The borrower
does not enjoy freedom to make the transfer at any time that may be con-

venient. Instead the Institute of Exchange and the Bank of Italy arrange

for the transfer by instalments. Until transferred, the amount lent remains

at the disposition of the borrower in a foreign market , but cannot be con-

verted into another currency. The difference between the interest received

on such deposits and that accruing to the lender, as well as fluctuations in

exchange, are borne by the borrower.

He is protected against the disturbances which might be caused in the

exchange market if he were free to purchase lire with rroceeds of the loan.

On fixed dates the foreign currencies are turned over to the Institute of

Exchange, which requests the Bank of Italy to place at the disposal of the

borrower the equivalent of the lire at the current rate of exchange.

Danger of increasing the note circulation as a result of this transfer is

partially avoided in the following manner: Private banks owe the Bank

of Italy large sums for loans and discounts.

Acting as a sort of clearing house, the Bank of Italy may offset one obliga-

tion with the other and authorize a private bank from which a payment is

due to make this payment from its account to the firm which has borrowed

abroad. Furthermore, it may be that this firm is, in turn, indebted to the

private bank, in which case the latter need only cancel such indebtedness.

Relations between the Institute of Exchange and the Bank of Italy are

regulated as follows: When the Institute of Exchange holds dollars, and has

the Bank of Italy place the equivalent amount of lire at the disposal of the

borrower, it incurs a debt to the Bank of Italy for this amount. However,
when a need for foreign exchange arises in connection with interest and

amortization charges on foreign loans, or for the payments due on Italy's

war debt, this is met by the Institute with the funds at its disposal, its
Indebtedness to the Bank of Italy being correspondingly reduced.

Fluctuations in exchange rates must naturally be borne by the Institute,

and in the final analysis by the Treasury. However, this may be reduced
by converting into other currencies, which the Institute may do. Further-

more, when the rate Is guaranteed to the borrower, in so far as the exchange

is retained by the Institute, there is, of course, no loss. Thus far, it appears

that the transfer problem has not been a serious one.

Hungary's Recovery During Past Ten Months—Survey

by Baker, Kellogg & Co.

Hungarian economic conditions have shown pronounced

improvement during the past ten months, according to a

"survey made by Baker, Kellogg & Co., a condition which,

it notes, confirms the statement by Jeremiah Smith on re-

linquishing control of Hungarian affairs, that Hungary was

now able to stand on its own feet and economic recovery

would be rapid. The reserve ratio of the National Bank

which stood at 58% in June of 1926, the survey states, had

increased to 71.9% as of April 15 1927. In spite of tax

reductions the budget surplus has been maintained and

totaled $15,000,000 for the eight months period ending

Feb. 28 1927. It is estimated that the fiscal year closing

June 30 1927 will show a total budget surplus of about

$18,000,000. It is further noted:
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Hungarian manufacturing interests, as the result of various commercial
treaties and the reduction of customs duties on imported raw materials,
as well as expanding markets occasioned by the increased pdrchasing
power both in Hungary and throughout Central Eurone, have shown
decided improvement in recent months. The iron and steel and allied
Industries are well employed. Manufacturers of building materials are
receiving substantial orders. Unemployment has decreased and railroad
tonnage for the nine months ending March 31 1927 was 18% greater
than for the same period of last year. This increased activity in industry
has also been reflected in improvement in the stock market.

Agricultural conditions during the past two years have greatly imrroved,
yields of the principal crops being approximately the same as the pre-war
average. As a large portion of the Hungarian population is engaged either
directly or indirectly in agricultural pursuits, this imrrovernent is all-
Important for Hungarian economic rrogress.
The banking situation Is excellent and the discount rate which was

lowered in August 1926 from 63 to 6%, has been maintained at this level
without undue credit expansion.
With the prospect of a further reduction of taxes and increasing prosperity

in agriculture and industry, sound currency and banking conditions,
together with the benefits to trade and commerce which may be expected
as a result of the closing of several important commercial treaties within
the past few months, Hungarian conditions seem fundamentally sound
and likely to improve still further in the coming months.

Oversubscription ofT Swedish State Loan.
Associated Press advices from Stockholm May 24 state:
A new Swedish State loan of 50,000.000 kroner (about $13,000,000)

'teas almost immediately oversubscribed to-day. The rate is %, and
the loan was issued on a basis of 98.75 kroner per 100.

Dr. Zimmermann, Former League Official, Elected
Chairman of Industrial Discount Co. of Amster-

dam—Concern Negotiating Loan Here.
Dr. Alfred Zimmermann, late High Commissioner of the

League of Nations for Austria and late Mayor of Rotter-
dam , has been elected Chairman of the Board of the Industrial
Discount Co. (Industrieele Diseonto Maatschappij) of
Amsterdam, Holland, it is announced in connection with
negotiations now under way with American bankers looking
to the flotation of a loan for the company. The company,
which was incorporated in Amsterdam in 1923 under the laws
of the Kingdom of the Netherlands, conducts various kinds
of banking business, and its main field of operations is in
Holland, Germany and Denmark. Dr. Zimmermann will
take up his duties upon his return from the Economic Con-
ference at Geneva.

Amer can Investments in Canada Half as Great Again
L as British, According to Case R. Howard, of The

Canadian_Bank_of Commerce, New York.
Addressing the National Foreign Trade Convention at De-

troit on May 25 on the subject of "Industrial and Finan-
cial Investments in Canada," Case R. Howard, Manager of
the Foreign Business Department of the Canadian Bank of
Commerce of New York, stated that "American business men
do not fully realize the financial interest the United States
has in Canada. "According to recent figures," lie said, "60%
of all foreign investments in Canada represents American
capital. In round amounts, of the $5,300,000,000 of foreign
investments in Canada, $3,600,000,000 came from the United
States. According to the same authority British invest-
ments in Canada represent only $2,111,000,000. Mr. How-
ard went on to say:

This information was given to me by my good friend, Mr. Frederic Rudd,
Canadian Trade Commissioner to the United States, who is just completinga tour of the Dominion. We take is as a compliment that Canada is re-
garded in the United States as the best outside field of investment and
we interpret it as an indication of the estimate placed by the United States
upon the character and ability of Canadians.
When this fact that the United States is the largest foreign investor in

Canada is placed side by side with the fact that Canada absorbs more
American goods than any other country in the world, we gain some appre-
ciation of the closeness of the financial and commercial relations between
Canada and the United States.
Perhaps one of the most interesting developments arising from this flow

of American capital to Canada has been the establishment of scene 1,400
branch plants in the Dominion. Although a large number of American
manufacturers had plants in Canada before the war, it was not until 1919
that any very large annual increase in number of American plants in Can-
ada occurred. In 1919 over 200 plants were established in that one year
alone. Since then the number has increased steadily until we have plants
representing a great variety of American industries.
Many reasons may be given for the belief that this flow of American

capital into Canada will continue. Canada is still a country of great
undeveloped resources. Although in recent years, thanks largely to the
investment of large amounts of American capital in Canadian enterprises,
the value of Canadian manufactured products now exceeds by a wide mar-
gin the value of her production of agricultural products. This develop-
ment is by no means ended. In 1925 the value of Canada's manufactured
products ran close to $3,000,000,000. In 1926 and 1927, due to the indus-
trial revival which has been under way since the beginning of last year, the
value of Canadian manufactured products will probably run close to
$3,500,000,000.

It is the belief of many Canadians, and most far-sighted Americans, that
financial and trade relations between our two countries will increase im-
measurably in the next few years. We need American capital, American
technical skill, and you need cheap raw materials, cheap power and the help

of a young and vigorous country. These mutual needs will do much for our
two countries in the future as they have in the past. As a Canadian, I
can assure you that you will always find us willing and able to meet you
more than half way in furthering the mutual understanding and the hearty
co-operation upon which the growth of our future business relations must
depend.

Total Wealth of Canada Put at 22 Billions—Population
Estimate Placed at 9,389,300, an Increase of

600,817 Over 1921.
From the Montreal "Gazette" we take the following

Canadian press advices from Ottawa May 10:
Canada's national wealth is officially estimated at twenty-two billion

dollars, which works out on the average of $2,525 per head. This is apart
from undeveloped natural resources. There are no accurate figures avail-
able as to what the national wealth was at confederation, but it is estimated
at under one and a half billions. It is now therefore around fourteen times
What it was when Canada became a dominion. Agricultural values make
up about eight billions of the present total; urban real estate nearly six bil-
lions, and the railways considerably over two billions.

Ontario owns about one-third, Quebec one-quarter, Saskatchewan
about one-eighth.
By provinces Canadr 's estimated national wealth is distributed:

Per Capita.
Prince Edward Island 6119,912,060 61,353
Nova Scotia 752.697,986 1,437
New Brunswick  597,596,369 1,541
Quebec 5,541,819,967 2,347
Ontario 7,353.397,816 2,507
Manitoba 1,650,495,868 2,705
Saskatchewan 2,845,642.985 3,757
Alberta 1,950,973,479 3.317
British Columbia 1,365.896.120 2,604
Yukon 16,869,792 4.058

822,195,302,443 $2,525
The estimate is based on returns taken In the last census.

British Pig Iron Prices Cut—Yorkshire Plants Put
Then Below Production Cost to Keep Busy.

Associated Press advices from Cleveland (Yorkshire,
England) May 20 are announced as follows in the New York
"Times":
Pig iron prices here are oeing cut even below the cost of production in

order to avoid closing down the blest furnaces and increasing unemployment.
The drastic reduction was ordered by the ironmongers as a bid for trade

in the face of nig decreases in export business, besides importation of cheap
foreign iron. The price cut, which amounts to 5 shillings a ton, brings
pig irm down to the prices which prevailed before the coal strike.

tt Housing Loan Lottery Proposed by Soviet.
Associated Press advices from Moscow May 15 state:
To raise funds for construction of dwellings and thus relieve to some

extent the existing abnormal housing conditions in this overcrowded city,
the All-Union Council of Co-operative Housing is promoting a "housing loan
lottery," in which drawers of lucky numbers will receive apartments.
The loan will consist of 20,000 shares of 5 rubles each, and to winners

will be allotted apartments in one of 30 or 40 cities of the union. The apart-
ments will be valued at from 3,000 to 25,000 rubles each and the fortunate
ones will have the option to take an apartment or its cash equivalent.
In view of the fact that Moscow has more than 2,000,000 inhabitants oc-

cupying virtually the same housing space as did 1,000,000 in 1912, so that
thp modest dream of every Moscow citizen is just to have a room of his
own, it is anticipated that the lottery idea will hit the popular fancy.
A similar lottery recently launched, the winners in which are to be

financed for tours in Russia and Europe and includes among its prizes twie
round-the-world junkets, was over-subscribed in advance.

Increase in Exports of Nitrate of Soda from Chile-- —
Loweringlof Price.

Exports of nitrate of soda from Chile amounted to ap-
proximately 120,000 tons for the month of April as com-
pared with 112,380 tons in April a year ago. Stock of nitrate
on the coast of Chile declined from 992,000 tons on May 1
1926 to 953,000 tons on the same date this year. Kissel,
Kinnicutt & Co., in noting this on May 18, add:

This is the first sign of improvement in the Chilean nitrate situation.
The nitrate year ends on June 30, and although the yoar's production on
that date will show a decline, a marked expansion is expected from that
time on. As a result of the abrogation of the 25-year-old agreement be-
tween the Chilean Government and the nitrate producers, an unlimited
export of nitrate will be permitted after July 1 1927. Sales of nitrate on
this basis for the new season began on April 14 and are now being con-
summated at a price which is approximately $9 a tea less than the price
for the current year.
The lowering of the price of nitrate is expected to stimulate the demand

and make possible very much greater exports for the last half of 1927. For
this reason the free selling of next season's nitrate was urged by Premier
Carlos Ibanez, the present Chief Executive of Chile, in the expectation that
as a result of larger exports the Government revenue frora the nitrate duty
will be greatly increased. Since the United States is the largest customer for
Chilean nitrate, the lower prices for fertilizer will be particularly bene-
ficial to the farmers in this country.

Offering of $20,000,000 6% Bonds of City of
Budapest (Hungary)—Books Closed.

Considerable interest centred in the announcement a week
ago that an international banking group headed by the
Bankers Trust Co. of New York had successfully bid for the
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new $20,000,000 City of Budapest (Hungary) external
sinking fund 6% gold bonds (loan of 1927). Reference to

the announcement appeared in these columns last week,

page 3009. Public offering of the bonds was made yester-

day (May 27) by a banking syndicate headed by the Bankers
Trust Co. and including Brown Brothers & Co.; Blyth,
Witter & Co., and Marshall Field, Glore, Ward & Co.
The bonds were offered at 92 and accrued interest to yield
about 6.60%. The closing of the books was announced
yesterday afternoon. It was announced that $925,000 bonds

of the issue had been withdrawn for distribution in Europe
by foreign associates and others, of which $3,500,000 bonds
are to be offered in Holland and $5,750,000 bonds in Great
Britain and other European markets. The proceeds of the
issue are to be used for additions and betterments to the
City's public utility properties above mentioned, for the
construction of public buildings, dwelling houses and public
works, and to refund $3,000,000 of notes already issued
for these purposes. The bonds will be dated June 1 1927
and will mature June 1 1962. They will be redeemable as
a whole or in part on any interest date it the option of the
city at par on six months' published notice (except that two
month's published notice only may be given for bonds re-
deemable through the first sinking fund payment). A
cumulative sinking fund, payable semi-annually beginning
Nov. 15 1927 and calculated to be sufficient to retire the
entire issue by maturity, is to be applied to the redemption
of the bonds by semi-annual call by lot at par and accrued
interest unless bonds purchased at or below par and acrrued
interest are tendered in lieu thereof. The bonds will be in
coupon form in denominations of $1,000 and $500, register-
able as to principal only. Principal and interest (June 1 and
Dec. 1) will be payable in New York City at the office of
Bankers Trust Co., fiscal agent, in United States gold coin
of the present standard of weight and fineness without deduc-
tion for any present or future tax or taxes now or hereafter
imposed by the Kingdom of Hungary or any taxing authority
thereof or therein, and payable in time of war as well as in
time of peace, irrespective of the nationality of the holder.
Mayor Sipoecz of Budapest, in information supplied to the
banking syndicate, says in part:

Security.

These Bonds will, in the opinion of counsel, be a direct obligation of the
City of Budapest, which has pledged its full faith and credit for payment
of principal and interest, and which has agreed that if, while any of these
Bonds are outstanding, it shall secure any funded debt (except funded
debt (except funded debt now entitled to security to the extent of its present
rights thereto) by a specific pledge of or charge upon any assets or revenues
of or controlled by the City, the Bonds of this loan shall be secured by such
pledge or charge equally and ratably with any other indeatedness thereby
to be secured.
The Royal Hungarian Government has approved this issue of Bonds and

as provided by law has control over its service. The Bonds are legal in-
vestments for trust funds in Hungary.

Debt and Finances.

The budget of the City of Budapest has been balanced for the past three
years. The total estimated revenue for 1927 is approximately $26.000,000,
of which of Which about 60% is derived from taxes, fees and duties. The
total charges on the City's funded debt as now constituted including the
interest and sinking fund on this issue, amount to approximately $2.829.000
per annum. It is expected that the investment of the larger part of the pro-
ceeds from this loan will result in substantial increhses in revenues. The
City estimates that such increases will, after the third year, be sufficient
to meet annual interest and sinking fund requirements on this issue.
The external funded debt of the City, consisting of sterling. French

franc and German mark bonds, and of these bonds upon issuance, but
after deducting the $3.000,000 of notes to be repaid from the proceeds
of this issue, will be approximately 565,650.000, or about $69 per capita.
During the war the city suspended the service on its external debt issued
in francs and pounds sterling, and the disturbed financial condition of
Hungary immediately following the war did not permit it to meet its external
debt service until 1923 when partial service was resumed. In 1925 an agree-
ment with the bondholders was made at Ostend, whereby service upon such
debts was resumed upon an adjusted basis for the period July 1, 1026 to
1934, after which full service is to be resumed.
The internal funded debt (except $2,686,000 due the Government,

principal and interest payable in installments commencing in 1931 and ex-
tending until 1961). was called in 1925 and 1926 and funds for the payment
thereof set apart. In the event of any reiralorization being made, it is not
expected that additional obligations of the city which might result therefrom
would materially affect its financial condition.
The assets owned by the city are all free from mortgage, and the only

revenues of the city which are specifically charged in favor of any debt are
the gross revenues from the gas, electric light and power, and water works,
which are charged in favor of the present outstanding franc, mark and
sterling loans.

The conversion of Pengoe into dollars has been made at
8.1745 per Pengoe, and conversion of other currencies at
approximately the current rates of exchange. Application
will be made to list the bonds on the New York Stock Ex-
change. It is expected that temporary bonds, or interim
receipts of Bankers Trust Co., exchangeable for temporary

or definitive bonds, will be available for delivery on or about
June 15.

$1,500,000 Treasury Notes of Province of Santa Fe
(Argentine Republic) Sold by Chase Securi-

ties Corporation and Blair & Co., Inc.
A new issue of $1,500,000 Province of Santa Fe (Argentine

Republic) one-year 6% Treasury gold notes has been sold by
the Chase Securities Corp. and Blair & Co., Inc., at100 and
interest to yield 6%. The notes, which are to be dated May
1 1927, and will become due May 1 1928, amy be called as
a whole or in part at any time after Nov. 1 1927 at 100 and
interest.
They will be bearer notes in the denomination of $LOW.

Principal and semi-annual interest Nov. 1 and May 1)
will be payable in United States gold coin of the present
standard of weight and fineness at the principal office of the
Chase National Bank of the City of New York or of Blair
& Co., Inc. in New York City, without deduction for any
present or future taxes of the Government of the Argentine
Nation or of any taxing authority thereof or therein.
These notes will be the direct obligation of the Province of
Santa Fe, which pledges its good faith and credit for the
punctual payment of the principal and interest thereof.
The proceeds of these notes, which are being issued in anti-
cipation of tax collections are to be used for the general
purposes of the Province. Advances from the Minister of
Finance of the Province of Santa Fe state:
The revenues of the Province of Santa Fe are well diversified and have

increased from 18,185.000 paper pesos in 1921 to 34,473,700 paper pesos
in 1926. As a result of the rapid development taking place in the Province
and the extraordinary expenses incurred for public works during this period,
expenditures have averaged more than revenues. A new budget has just
been sanctioned, and after giving effect to the increase in taxes, revenues
in 1927, officially estimated at 39,430,000 paper pesos, are expected to
exceed expenditures.

Including the present issue of notes and $8,160,000 contingent guaranteed
obligations, the total public debt of the Province of Santa Fe (at par o
exchange) amounts to approximately $43,000,600. The Constitution of
the Province limits the total amount of loans which the Province may
contract to an amount, the service of which shall require not more than
25% of its annual revenues.

French Consolidated Loan Closed with Over
5,500,000,000 Francs National Defense Bonds

Bonds Figuring in Exchange.

From its Paris office the "Wall Street Journal" reported
the following May 26:

Officials are satisfied with results of consolidation loan which closed on
Wednesday (May 25). Total is provisionally estimated at 15,500,000,000
francs, but eventually will probably total 16,000.000,000. Of total 9,500,-
000,000 francs represent conversion of four internal debts maturing 1928-29
whose total is 18,500,000,000 francs, but three of these are merely optional
maturities while the fourth, totaling 7,200,000.000 maturing in May, 1920,
is now reduced to 2,500,000.000 francs national defense bonds have also

been exchanged for the new loan. Under the law the limit of defense

bonds must be reduced at the end of each year by amount consolidated.

Limit originally fixed in August was 49,000.000,000 francs, which Was re-
duced in January to 46,000,000,000 and must now be reduced to around
40,000,000,000 at the year-end irrespective of temporary 6% excess per-

mitted by law. For the moment, however, bonds consolidated have been

more than offset by fresh subscriptions and further measures to reduce

the volume are expected either through a reduction in interest or lengthening

of terms.

Drawing For Sinking Fund of Hungarian Consolidated
Municipal Loans.

Speyer & Co. announce that the first drawing for the sink-
ing fund of the Hungarian Consolidated Municipal 7%
Loan has taken place and that the drawn bonds, represented
by interim receipts bearing identical serial numbers, will be
payable on and after July 1, 1927, at par, at this office,
24 & 26 Pine Street. The bankers also announce that the
fourth drawing for the sinking fund of the Hungarian Con-
solidated Municipal 7M% Loan has taken place and that the
bonds so drawn will be payable on and after July 1, 192 7
at par, at their office.

German Artificial Silk Co. Forms American Glanzstoff
Corporation—Securities to Be Placed in Amster-
dam—Speyer & Co. and Lehman Brothers

Financially Interested.
The United Glanzstoff Manufacturing Corp. (Vereinigte

Glanzstoff-Fabriken Akitengesellschaft), Elberfeld, Ger-
many, the leading producer of artificial silk in Germany, has
organized the American Glanzstoff Corp., and will erect a
plant at Elizabethton, Tenn., near the plant of the American
Bemberg Corp. (organized and controlled by the same inter-
ests) now in successful operation. The unit now to be con-
structed will have a capacity of between 10,000 and 15,000
pounds of artificial silk per day, and will use the viscose
process, while the Bemberg Corporation uses the coppe..-
oxide ammonium process.
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The German parent company, whose share capital has a
present market value of over $57,000,000, will be the owner
of a large amount of the common stock of the American
Glanzstoff Corp. This company will have exclusive rights
to use in the United States all patents and processes for the
manufacture of viscose silk now owned, or hereafter devel-
oped or acquired, by the German parent company.
The American eompany will have a capitalization of

$7,000,000 7% cumulative preferred stock and 300,000 shares
of common stock of no par value. The German company
will guarantee the dividends on the 7% preferred stock until
1931, before which time it is expected that the new plant
will be in successful operation.
The preferred shares will be offered for public subscrip-

tion in Amsterdam shortly through the banking firms of
Teixeira de Mattos Bros. and Deutsche Bank, Filiaal Am-
sterdam.
Speyer & Co. and Lehman Bros. of New York are finan-

cially interested in the American company and will be rep-
resented on its board of directors; but no public issue of
securities is contemplated in this country.

Isarco Hydro-Electric Bond Issue Oversubscribed.
As a means of financing the construction of the largest

hydro-electric generating station in Europe, Hallgarten &
Co. and Halsey, Stuart & Co. on May 28 announced the sale
of $5,000,000 Isarco Hydro-Electric Co. (Societa Idroelet-
trica dell' Isarco) first mortgage 25-year 7% sinking fund
gold bonds, at 93% and interest, to yield about 7.60%. The
plant will have total installed capacity of about 227,000 h.p.
with an average annual output of more than 500,000,000
kilowatt hours. The bonds will be secured by a closed first
mortgage on hydro-electric works now in the process of
construction on the Isarco River in Trentino, Italy. Upon
completion of the plant the bonds will be guaranteed by the
Banco di Roma, one of the leading Italian banks. The pro-
ceeds from the issue will be applied to the construction of
the plant, for which the company will also have available
the amounts paid in on its capital stock now outstanding to
the amount of $5,750,000, and the subsidy granted by the
Italian Government to hydro-electric enterprises. The bonds
are to have the benefit of a cumulative sinking fund with
semi-annual payments commencing Nov. 1 1930. This fund
is calculated to be sufficient to retire the entire issue at or
before maturity.
According to estimates made by H. E. Grunner, an inde-

pendent hydro-electrical engineer of Basle, Switzerland, the
cost of production at the plant will be the lowest in Switzer-
land or Italy. Further data in connection with the offer-
ing will be found under "Investment News," page 3207.

Changes7Among Ccommittees and Officers of New York

Curb Exchange.

Harvey C. Young has been elected a member of the Board
of Governors of the New York Curb Exchange to fill the
vacancy caused by the resignation of E. W. Van Vleck. Mr.
Young, who is senior partner of Young & Co., 71 Broadway,
will serve until the next annual election in February 1928.
He has been a member of the Exchange since Feb. 27 1918.
George Scott Whiting was appointed Assistant Treasurer of
the Exchange and Edwin M. Posner was appointed by the
President to serve as a 'member of the Committee on Listing.

Larger-LOffices for Listing Department of New York
Curb Exchange.

The Listing Department of the New York Curb Exchange
moved into larger offices in the Trinity Court Building
May 16. This step was made necessary by reason of the
broadening of the trading list and the accompanying expan-
sion in the volume of clerical work coincident with the
growth of business.

Philadelphia Stock Exchange Suspends Two Members
for Insolvency.

On May 19 and May 20, respectively, William C. Smith

and David A Waber, both Philadelphia Stock brokers, were
suspended from the Philadelphia Stock Exchange for in-
solvency. Mr. Smith, it is understood, had been a member

of the exchange since May 20 1890, while Mr. Waber was
admitted to membership on June 3 of last year. The

following with reference to the suspensions is taken from

the Philadelphia "Ledger" of May 21:

The Committee of Insolvency of the Philadelphia Stock Exchange
yesterday (May 20) announced the suspension of David Weber, a floor
trader, for insolvency. Ile was admitted to the Exchange June 3 1926.
W. C. Smith, also a member of the Philadelphia Stock Exchange, who

made an assignment Thursday, said yesterday that Mr. Waber's announced
insolvency probably was a reflection of his assignment.
Mr. Smith said that accountants were at work on his books and that to

the best of his knossiedge he has more money owed to him than he owes
to his creditors. Ile said this fact had been established by the accountants.

but that the question at this time is whether he will be able to collect

all the money due him.

Bank of Nova Scotia on "Strength of Britain and
Canadian Prosperity."

"The Strength of Britain and Canadian Prosperity" is

discussed in the May "Monthly Review" of the Bank of Nova

Scotia, which observes that "it would be most unfortunate,

not only for the British Empire at large, but more especially

for Britain itself if London were to remain a dear money

market." The Bank adds:
The recent reduction of the bank rate has been welcomed, therefore, as

the end of a period of restriction. Britain's pressing need for a lessen-

ing of the great annual debt charge is itself a decisive factor influencing

policy. Her people are under the strongest of incentives to bring down

the rate of interest and maintain it at a lower level—a level which will

at the same time enable her to carry more easily the load of debt, and to

play her part in the world's money markets more effectively. When once

this is achieved, we need not doubt that Canada will again become an

outlet, and on a large scale, for the funds of the British investor.

• Leading up to the above comments the Bank stated:
Recent discussions in the press have emphasized our dependence upon

Europe. It is not, of course, one-sided, for Europe is increasingly depend-

ent upon Canada for wheat and flour, nickel and asbestos, newspring and

a dozen other things. But we are dependent upon Europe in this sense,

that we have a vast interest payment to make each year—$300,000,000 it

is estmiated—upon British and foreign capital investments in Canada. For

the money to finance these interest payments abroad we depend in large

measure on our sales of exported goods. Nearly half of these goods are

sold in Europe; and the price even of such as are marketed elsewhere

depends to no small extent on the strength of the European demand for
things of the same kind. The wool of Nova Scotia may go to the Boston
market; but the bidding at the London wool sales is an important factor in
determining its price. The dependence of wheat prices in Winnipeg upon
the Liverpool demand is so well understood as scarcely to need mention.
Other things being equal, when the purchasing power of Europe is adequate,
the financing of our interest payments abroad is the more easily arranged;
when the purchasing power of Europe is inadequate, its financing may con-
stitute a problem of some intricacy. When Europe was prostrate in 1924,

conditions in Canada were inevitably depressed. When conditions in

Europe improved Canada was benefited also. Our immediate concern is
with Canadian conditions; but, we cannot afford to lose sight of conditions

in Europe. Are these conditions sound to-day?
An attempt to answer this question by means of an exhaustive analysis

of the chief European countries would absorb more space than is available

in this "Review"; but England herself furnishes an answer direct and

reassuring. If Napoleon could call her people a nation of shopkeepers a
hundred years ago, that description is far more apt to-day; for to-day,

more than in any previous century, England must live by trading. Her
largest single group of customers is still on the continent of Europe. As
they prosper, so does she prosper. Her mood is the key to their condition.
To judge by much that has been said and written of her on this side of

the Atlantic, England has an almost overwhelming task and is facing it with
patience but without illusions. The picture of the Weary Titan is a
familiar one. Nevertheless it is not in accord with the reality. Not that
she fails to appreciate the gravity of her problems. Her budget difficulties
are appreciated clearly. The Chinese deadlock with all its uncertainties
is well understood. The fact that more than a million and a quarter of her
workers are still unemployed forms a background to most political discus-
sions. She realizes fully the great uncertainties even now connected with
the reparations payments and the tremendous burden of inter-Allied debt
which lies upon herself and her neighbors. England, however, is not bend-
ing her knees under the load. The visitor to London is conscious to-day not
of tension but of an absence of tension. No country faces her problems in
a spirit so tranquil. Thip is the cardinal fact. Those who neglect it only
misread the situation.
In the years immediately preceding 1914, Britain was enriching large

areas of the Dominion with her savings, and hundreds of thousands of her
workers came out here to help in its development. Immigration, alike of
capital and labor, was daily forging fresh ties, sentimental and economic,
between the two countries. These were enormously strengthened in the
war, when Canadians and Britons maintained a brotherhood in arms, and
when the manufacturing industries of Canada contributed a volume of muni-
tions as welcome and valuable as it was unexpected when hostilities began.
But from 1919 onwards the stream of emigration from Britain has not been
on the pre-war scale; and it has been diverted in large measure to other
parts of the British Empire. Moreover, the London money market has
been on the whole a dear market, and it is from New York that the great
bulk of our later imports of capital have come. The links that had already
been forged are as strong as ever. Circumstances have hampered of late
years the formation of new tie&

Is our association with Britain to be happily more intimate in future?
On both of these counts there is every reason to hope that it will.

Wilbert Ward of National City Bank of New York on
Substitutes for the Bank Acceptance—Bank

Guaranty Supplied by Buyer to Dealer.

That "there are numerous substitutes for the bank accept-
ance as a means of financing foreign trade, and the Ameri-
can exporter is inclined to consider them," was the state-

ment made by Wilbert Ward, Assistant Vice-President of

the National City Bank of New York in treating of "Substi-

tutes for the Bank Acceptance" before the National Foreign

Trade Convention at Detroit on May 27. The American

exporter, said Mr. Ward, "appreciates that competition is
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growing daily more keen, and he wonders whether, in a buy-

er's market, he can continue to ask for reimbursement by

bank acceptance. He shrinks, on the other hand, from

assuming both the credit risk and the burden of finding the

funds to carry goods for months after shipment, by drawing

time drafts on his buyers. So he searches for alternatives.

One often proposed is that the buyer will arrange a form

of credit insurance by supplying the seller with a bank
guaranty. The phrase 'bank guaranty' is often linked with

'bank acceptance' as though they were kindred, if not in-
deed synonymous, terms. That is an unwarranted and
dangerous assumption." Mr. Ward added:
The right of the bank guaranty to range alongside the bank acceptance

as an instrument of finance depends upon the degree to which it can per-
form the services rendered by the bank acceptance. The buyer's bank may,
true enough, give him as much in the way of a self-securing, self-liquidat-
ing credit by offering the seller its guaranty as by offering its acceptance.
The buyer's bank cannot, however, in this way give its custcener more.
And it gives the seller much less.

Contrast the bank acceptance and the bank guaranty, first, as security.
The bill of exchange is the most cosmopolitan of all legal instruments.
It developed in international trade, and its basic principles are alike rec-
ognized by civil code and common law. The act of acceptance places the
burden of disproof of the indebtedness upon the acceptor, and there is so
little likelihood of a bank acceptance being refused payment at maturity
by a solvent institution that the risk is not considered, as a practical mat-
ter, to exist. The sole consideration is the credit standing of the accepting
bank. The bill is as good as the bank—but what of the guaranty of the
same institution?

Take a simple form: "We hereby guarantee the due payment of any
bills accepted by our customer, Johann Doe, G.m.b.H., up to the amount of
40,000 Reichsmarks in all, which guaranty holds good until the end of
1927."
In considering the security afforded by this guaranty, the first question

must be, if the guarantor is a corporation, whether, under its charter, it
has the power to bind itself by such a guaranty. Corporations commonly
lack power to snake guaranties—it is settled law, for example, that banks
chartered under our National Banking Act do not possess it. Involved in
this general question of authority is also the query whether the persons
purporting to sign to bind the principal for whom they sign—whether cor-
porate or not—are authorized so to commit it.
Assuming that the authority exists, or that the general reputation of the

bank justifies the belief that it would not seek refuge in a plea of lack of
authority, we come to the more serious question of just what is guaranteed.
Is it a guaranty of punctual payment, under which the shipper can proceed
Immediately in case of default, or is it only a guaranty of collection, which
necessitates exhausting his remedies against the buyer before proceeding
under it? What are the seller's rights if his drafts are refused acceptance
by the buyer; if he allows any extension of time or other change in the
terms of the bills drawn; or consents to the release or substitution of col-
lateral? Is the guaranty continuous, covering all transactions with the
buyer named, never at any one time exceeding the principal sum named,
or is it exhausted by the first drawings which aggregate the principal
sum? Must the drafts mature, or is it sufficient that they are a r.cepted,
within the stated life of the guaranty? What will be the consequence of
failure on the part of the seller to give prompt notice, of his acceptance of
the guaranty, or any drafts drawn in reliance thereon, or of any oefault
of the buyer? Must the bills be forwarded by the seller to the guarantying
bank for presentment for acceptance and payment to the ouyer? Are any
defenses arising out of alleged breach of the contract of sale, which may
be interposed by the buyer in an action brought by the seller, also avail-
able to the guarantor?
Then there are the questions of conflict of laws, and of jurisdiction. Is

the guaranty to be interpreted according to the law of the State in which
the seller resides, or by that of the place in which the buyer resides, or
perhaps that of the guarantor? Will it be possible to obtain service
against the guarantor outside of his own domicile, and what will be the
status of the seller as plaintiff there?

These questions—and they are suggestive rather than inclusive—are not
enumerated to mystify, but to enlighten the seller concerning the nature
of the inquiry he must make before he can correctly appraise the security
afforded by a bank guaranty. If there is spread between him and the solid
ground of the guarantor's solvency a legal labyrinch, it is better to find
at the outset just how hard it will be to plot a path through it, if need
arise to do so.

If the conclusion finally arrived at is that the guaranty affords reason-
able security, the seller is brought to consideration of its liquidity. Is his
bill, drawn against a buyer on the strength of such a guaranty, of the
character that passes freely in the open discount market? The only market
he will find for the bill will be at his own bank, against the line of credit
held at his disposal for the purchase of foreign bills, and at the relatively
higher rate charged for the purchase of trade paper. Concretely, the use
of the bank guaranty, rather than the bank acceptance, penalizes the seller
both through a substantially higher rate of discount, and the necessity of
arranging and utilizing a discount line at his bank.

Though the bank guaranty gives the buyer no more, and the seller dis-
tinctly less, than the bank acceptance, there seems to be an increasing
tendency on the part of foreign buyers to proffer it. In my own experience,
during the past few weeks, I have been requested by four automobile manu-
facturers and one tire manufacturer, to advise them whether to accept for-
eign bank guaranties. I have felt under the necessity of advising them
that I could not recommend bank guaranties, because my own experience
had been that in case of difficulties foreign banks had been inclined to
interpose technical pleas suggested by their clients. From one manufac-
turer, to whom I gave this advice, came this reply:

"At the time we accepted this guarantee our information on the bank
was very good and we received favorable recommendations on them from
every quarter."

I can see no legitimate place in the finance of foreign trade for the bank
guarantee as a substitute for the bank acceptance. Its use cannot be justi-
fied in the plea of expense, because the buyer's bank purports to assume
the, credit risk and pledge its credit, in either event. By avoiding the
payment of an acceptance commission of 1% per annum to the American
bank, the cost is that much less to the buyer—but as the rate of discount
for foreign bills customarily runs, at a minimum, more than 1% ,per
annum above the rate for prime bank bills, the seller loses more than the
buyer gains, and it all goes into the cost of the goods.

If the buyer finds his bank—as buyers often plead they do—more willing
to supply its guaranty than an American bank acceptance, that fact has a
strong credit significance. Every bank is aware that there is a limit beyond
which the open discount market will not go in absorbing its acceptances.
That limit reflects the extent to which fellow bankers and the investment
market deem it advisable for that bank and commit itself in commodity
operations. The very fact that a bank is willing to undertake such opera-
tions in the form of a guaranty, which removes them from such scrutiny,
more freely, and at a lower rate than through the medium of its acceptance,
is evidence both of its own appreciation of the relative inferiority of such
an arrangement, and of its willingness to expand its credit beyond limits that
its nighbors rgard as salutary.
The bank guaranty is but one of the substitutes for the bank acceptance

credit. Some of our exporters have sought to overcome the buyer's resist-
ance to the establishment of bank credits, by drawing on the buyer, and
insuring the risks. That method is open to the same objection as the bank
guaranty, in that it imposes upon the seller the burden of marketing his
own bills, at his own bank, at relatively high rates, with the additional
disadvantage of having to pay a credit insurance premium of from 1 to 3%
for incomplete protection.
As conditions in the countries to which we export become more normal,

the ease of supplying reimbursement for purchases through the medium of
the American bank acceptance credit increases. The request for such a
credit is, of course, a test of the buyer's financial standing, but it is not
an unfair, or unreasonable test. A refusal to supply it, in the face of
improved credit conditions, evidences either that the buyer does not appre-
ciate the advantages of the bank acceptance, or that some obstacle stands
In the way of supplying it. In the first case, it is worth while to reason
it out with the prospective buyer; and in the second, it is essential to
learn why his local bank is willing to forego the business. When this has
been done—and only then—should the American exporter consider whether
he should content himself with a substitute.

"You may be interested in our recent experience. We had a guarantee
from a foreign bank giving us complete assurance that the bank would
guarantee the payment under any and all conditions of our account with
our distributor, as indicated by drafts drawn on him. Yet, when our dis-
tributor refused to take up our drafts, even after we had made numerous
and fairly large concessions in the way of reductions, the bank refused abso-
lutely to live up to their guarantee and notified us that they would pay us
the amount of the drafts less certain further deductions, which our dis-
tributor was claiming, but which were not at all justified and which were not
admitted by us. Our distributor had not sold any of the merchandise cov-
ered by the drafts and when we tried to force payment, lie claimed that he
should be reimbursed for various expenses he had incurred in preparing to
sell the merchandise.
"Another point in connection with this guarantee was that it had no time

limit, but as soon as we attempted to collect, the bank arbitrarily established
Feb. 15 as the date of expiration, thus forcing us to accept their terms ira-
mediately, or to adopt the alternative of going to court with them.

Annual Report of Northern New Jersey Clearing House
Association.

For the year ending May 18 1927 the Northern New Jersey
Clearing House Association reports total transactions of
$3,615,128,187 compared with $3,272,122,673 for the pre-
vious year. The details for the two years follow:
SEVENTH ANNUAL REPORT—CLEARING HOUSE TRANSACTIONS FOR

THE YEAR MAY 19 1926-MAY 18 1927.
1926-1927.

Exchanges 92,070.294,310.59
Balances   1,544,833,876.36

1925-1928.
$1,885,258,416.97
1.388,868,256.07

Total transactions 93,815,128,186.95
Average daily transactions:
Exchanges  $6,878,054.18
Balances   5,132,338.45

93,272,122,673.04

56,263,310.36
4,607,529.09

Total average daily transactions 
Largest exchange on any one day during year:
Jan. 3 1927  
AprU 1 1926  

Largest balance on any one day during the year:
Jan. 3 1927  
April 1 1926  

Largest transactions on any one day during year:
Jan. 3 1927  
April 1 1926  

Smallest exchange on any one day during year:
Aug. 30 1928  
July 27 1925  

Smallest balance on any one day during year:
Aug. 30 1926  
July 27 1925  

Smallest transaction on any one day dur. year:
Aug. 30 1928  
July 27 1925  

Average time for making exchanges 
Total number of days exchanges made 

912,010,392.63

817,051,430.66

14,425,014.81

31,478.445.47

4,058,454.00

2,809,454.84

6,867,908.84

22 minutes
301

910,870,839.45

335,163,668.19

33.445.908.27

68,609,576.46

3,520,522.92

2,453,411.94

5,973,934.86
23 minutes

301

By months the records of exchanges and balances for the
year 1926-27 has been as follows:

Exchanges. Balances.
1926—May $55,544,229.34 940,398,849.89

June 188,964.838.67 138,713,083.36
July 177,026,246.56 126,195,017.16
August 148,417,601.36 112,316,284.53
September 157,595,688.38 119,785,720.77
October 177,339,435.04 132,043,030.71
November 161,040,721.48 119,988,084.35
December 210,181,351.08 157,138,121.94

1927—January 197,657.644.59 149.157,920.56
February 146,969,849.01 110,816.789.80
March 179,293,490.00 134,999,283.99
April  175,119,857.37 132,793,587.95

. May 97,163.357.75 70,490,101.35

92,070,294,310.59 91,544,833,878.36

J. Heemsath is Manager of the Clearing House.

Prices of New York Bank Stocks Show Large Advances
—Stocks of Financial Institutions Continue

to Rise.
Twenty-four representative New York City bank stocks

show an average increase in market value of more than

48 points per share in less than a month, according to an

analysis made by Clinton Gilbert, bank stock specialist.

Quotations as of May 24 1927 compared with those on

April 27 show the stock of the First National Bank, of

which George F. Baker is Chairman, leading with a gain

of over 200 points. Manufacturers Trust Co. stock, which
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shows the second largest gain, was closely followed by the
Bank of New York & Trust Co. and Central Union Trust
Co. stock. Large amounts of funds available for invest-
ment, it is claimed, have been diverted from other channels
to this type of security. The recently enacted McFadden
bill, broadening the powers of national banks and affording
them opportunities for profitable expansion hitherto un-
available, has also added, it is contended, to the buying
movement in this type of investment. The recent advance
in the stocks of the banks is shown in the following table:

Quotation
May 24 1927.

Increase in
Quotation Since
April 27 1927.Bankers Trust 1.812 7Bank of New York & Trust 977 127Central Union Trust 1,130 120Chase National 473 11Chatham Phenix National Bank & Trust__ _ 441 31Chemical National 965 80Corn Exchange Bank 590 22Equitable Trust 340 21Farmers Loan & Trust 610 40First National Bank 3,085 205Guaranty Trust 472 17Hanover National 1,270 20Lawyers Mortgage Co 293 8Lawyers Title & Guaranty 294 4Manufacturers Trust 785 135National Bank of Commerce 492 6National City Bank 545 7National Park Bank 550 26New York Trust 660 65New York Title & Mortgage 455 15Public National Bank & Trust 610 40Seaboard National 830 25Title Guaranty & Trust 740 40United States Trust 2,050 90

• • _

Secretary Mellon Approves Recommendations For
Reduction In Size of Paper Currency—Smaller
Dollar Bills Will Be First In Circulation,

a Year Hence.
Secretary of the Treasury Mellon announced on May

26 that he had approved the recommendations submitted
to him by Assistant Secretary Dewey for a-reduction in the
size of paper currency. The present size of the currency is
7-7-16 by 31 inche *sta it Secretary Dewey's recom-
men a ion calls for a reductio o 63/i by 25A inches, which
is approximately the size of the Philippine currency. Secre-
tary Mellon's announcement also said:
The currency has been issued in its present size since 1861 and the Treas-ury's decision to reduce the size is, therefore, a very Important step.The Treasury's desire to reduce the size of the currency is the result of anexhaustive study and investigation covering a period of several years.Currency in the reduced size, as proposed, has been used in the PhilippineIslands for a number of years; and money handlers, such as bank tellers,paymasters, and others, find that it is more convenient in every respect than

the larger size. The size will not be reduced in such an extent, however,
as to make obsolete either money counting machinery or cash registers
now in use throughout the country. In their smaller size the notes will gen-
erally fit into pocketbooks without being folded, which is not possible with
currency in its present size. This frequent folding and creasing eventually
breaks the fibre of the paper and hastens its deterioration and retirement
from circulation. Furthermore, the protection afforded by the smaller
notes against imitation and alteration will, it is believed, be greater than in
the case of the present larger design of the currency.
In connection with the change in size, it will be necessary to make some

changes in the design of the notes. These changes will not, however, be
material, the new notes retaining practically all the major characteristics
of the present currency. Portraits now appearing on the notes will be
reallocated in some instances, in order to avoid repetition, the plan being
to restrict the use of a particular portrait to a given denomination of cur-rency, so that the presence of Washington's portrait, for example, will
immediately identify the note as being of a given denomination, irrespectiveof class.
From the standpoint of convenience to the public, the Treasury believesthat the change in the size of the currency would be made. From the stand-point of the Government, the change is justified because the proposedreduction in size will create substantial savings in the expense of marm-facturing, as well as in the cost of handling the currency.
From the time the paper is delivered by the mill until the notes are paidinto circulation, an estimated gross saving amounting to almost 33% will bederived from the change in size. Each note will require one-third less paper

and ink, its shipping weight will be reduced by one-third, and 50% more
notes will be produced by the same operation. An additional savings, theamount of which cannot be definitely estimated, will undoubtedly be ac-complished as a result of increased life of the smaller size notes due to thefact, as above stated, that they will be less frequently creased and folded.
The normal increase in the population and wealth of this country hasresuded in a constantly growing demand for currency which has now reached

such proportions as to make the matter of replacement a very seriousproblem. The increase in this demand for currency is perhaps best illus-trated by the delivery figures of the Bureau of Engraving and Printing.
In 1917, the Bureau of Engraving and Printing delivered 128.672,045 sheets
of currency; in 1920, 163.860,748 sheets; in 1923, 171,955,335 sheets; in
1924, 195,931,340 sheets; in 1925, 206.059,563 sheets; and in 1926. 227.-566.949 sheets. The building now occupied by the Bureau of Engraving
and Printing was completed in 1914, and at the time of its erection it wascontemplated that this building would be adequate to meet the Bureau'srequirements for an extended period. The factors above mentioned, how-
ever, at the present time not only compel the Bureau to run at its full capac-
ity during the day, but require that certain sections be operated on double
shifts. The normal increase in the demand for currency would, within
the very near future, force the Bureau to obtain additional manufacturing
equipment and build a large extension to the present plant.
The introduction of the new size currency will solve the production dll'fi-

culties of the Bureau, for the reason that the size being reduced by about
one-third, or in other words, 12 subjects to the plate instead of 8. each
printing operation will produce 50% more notes. For the same reason,

storage facilities of the Bureau, and vault space in the Treasury and FederalReserve Banks will then be adequate to accommodate the Bureau's output.For all these reasons, the Director of the Bureau of Engraving and Print-ing has been ordered to proceed with the preliminary arrangements for the
production of notes in the reduced size. In considering the program for the
introduction of currency in the reduced size, it has been decided that the
intital production shall be confined to bills of the one dollar denominations,and to accumulate a sufficient stock of the new bills so that upon some
future given date, later to be announced, all of the one dollar bills of the
larger size, then ii circulation, can be redeemed upon demand. For this
reason, the public should understand that no requests for specimens of the
new currency can be considered until the smaller one dollar bills make their
initial appearance simultaneously in all parts of the country.
As soon as the work upon the preparation of designs and plates for the

manufacture of the One dollar notes is under way. work will be undertaken
to produce the larger denominations in the new s4e. As the period required
to complete the program for the one dollar currency will require possibly
12 months, no estimate regarding the time required to produce the larger
denominations can at the present time be made.

Deputy Comptroller of the Currency Charles W. Collins
to Retire.

Charles W. Collins, Deputy Comptroller of the Currency,
has announced that on July 1st he will retire from the Govern-
ment service to resume the private practice of law with offices
in Washington, D. C.
Mr. Collins is a legal resident of Chicago and was appointed

to his present office in 1923 by Secretary Mellon upon the
recommendation of Comptroller Henry M. Dawes. At
the time of his appointment as Deputy Comptroller, Mr;
Collins was holding the office of Counsel for the Bureau
of the Budget, was legal adviser to Gen. Charles G. Dawes,
its first Director, and to Gen. Herbert M. Lord, the second
and present Director, during the period of the organization
of the Bureau and the first two years of its operation.
Mr. Collins has played a leading role as Government Coun-

sel in the enactment and putting into effect two of the most
important post-War financial measures, namely, the Budget
and Accounting Act of 1921 and the Pepper-McFadden Bank
Act of 1927.

Before there appeared to be any practical possibility of
getting a budget system adopted by Congress he interested
Medill McCormick in the proposition and drafted the Mc-
Cormick Budget Bill which was the first budget bill ever
introduced in Congress. Later when McCormick was elected
to the Senate he introduced the bill there. After the Armis-
tice the heavy national taxation aroused an intense interest
in governmental expenditures and both the House and the
Senate appointed select committees to study and adopt a
budget system. James W. Good was made Chairman of the
House Committee. Mr. Collins was selected as Counse,
for both committees and followed the bill through from its
inception to its final enactment. When the new Bureau
of the Budget thus came into being under the administration
of President Harding, Mr. Collins was appointed by Gen.Dawes as its first Counsel.
The experience of Mr. Collins with recent banking legisla-tion follows similar lines. He was appointed DeputyComptroller of the Currency and Counsel for the Comptrollerat a time when there was a great need of constructive nationalbanking legislation. Mr. Collins, under the direction of

Comptroller Henry M. Dawes, immediately set to work todraft a banking bill. It was introduced in Congress—inthe House by Congressman McFadden and in the Senateby Senator Pepper—early in 1924. During the long and
bitter controversy over many features of this bill coveringa period of three years Mr. Collins was the legal adviser ofboth the House and Senate Committees on Banking and
Currency. The bill as finally enacted and approved by thePresident on February 25, 1927, and known as the Pepper-
McFadden Act is recognized as the most important piece ofbanking legislation since the Federal Reserve Act in 1913.Mr. Collins was well known as a constitutional lawyerbefore entering upon the work involved in the two measures
mentioned above. By virtue of his intensive study of thelegal aspects of Government financial policy and his execu-tive experience in bank supervision he has become an author-ity upon Government procedure and banking law.

Forthcoming Offering of Treasury Certificates.
The intention of the Treasury Department to issue, the

coming month, a new issue of U. S. Treasury Certificateshas been made known by Secretary Mellon, who, however,
indicates that the details of the issue have not yet been
completed. The Federal Reserve Bank of New York has
addressed the following preliminary notice to the banking
institutions in the district regarding the filing of subscrip-
tions to the forthcoming offering:
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FEDERAL RESERVE BANK OF NEW YORK.

[Circular No. 786—May 20 1927.]
New Treasury Issue.

Preliminary Notice of Offering and Methods of Filing Subscripcions.

To all Member Banks, Slate Banks, Trust Companies and

Savings Banks in the Second Federal Reserve District'

From advices received from the Treasury Depaetment of the Un
ited

States, this bank is enabled to transmit to banking institutions 
in this

district the following informetion:

1. That a Treasury offering may be expected shortly.

2. That the subscription books may be closed by the 
Treasury without

advance notice, and therefore.

3. That each subscribing bank, upon receipt of informati
on as to the

terms of the Treasury offering (either in the press, through the m
ails or

by telegram) should promptly file with the Federal Reserve 
Bank any

subscriptions for itself and its customers. This is important, as no guar-

antee can be given as to the period the subscription books may
 remain

open, and subscribing banks, even before receipt of official subscription

blanks, may file their subscriptions by telegram or by mail with the Federel

Reserve Bank. Any subscriptions so filed by telegram or mail in advance

of receipt by subscribing bank of subscription blanks furmished for the

particular issue should be confirmed* immediately by mail, and on the

blank provided, when such blank shall have been received.

4. That if the terms of the offering when announced provide for both

cash subscriptions and subscriptions for which payment may be tendered

in other securities, the subscribing bank should prepare its subscriptions

in such manner as to indicate the method by which it proposes to make

payment and the respective par amounts of securities, if any, to be tendered

in payment.
Classification of Subscriptions, &c.

Bank Customers' Subscriptions.—With regard to issues, subscriptions to

Which the Treasury determines for the purpose of allotment shall be con-

sidered as on a cash basis irrespective of whether or not payment is to be

made in cash or in securities, the following classification will be required

of subscriptions made for account of customers, stating the num
ber of

subscriptions in each class.

Class A—Subscriptions for $1,000 or less for any one subscriber;

Class B—Subscriptions for over $1,000, but not exceeding $10,000:

Class C—Subscriptions for over $10.000, but not exceeding 860,000;

Class D—Subscriptions for over 850,000, but not exceeding $100,000:

Class E—Subscriptions for over 3100,000, nut not exceeding $500,000;

Class F—Subscriptions for over $500,000, but not exceeding $1,600,000;

Class 0—Subscriptions for over $1,000.000.
Where the maturing securities are not by the instructions accom-

panying the offering given a preference they shall be treated as cash and

such subscriptions to be paid for in securities should be included in the

classification.
Bank Subscriptions.—A subscription for a bank's own account should

not be included is the above classification of subscriptions for account of

customers but should be clearly indicated as for the bank's own account

and in addition to subscriptions for customers.

Subscriptions Not Classified.—Where under the terms of an offering or

under instructions accompanying an offering, the Treasury agrees to

allot new securities in full for any of its securities maturing on the date

of the new Issue or on any later date, subscriptions to be paid for in such

securities should not be classified.

Application Forms to be Furnished.

When the terns of the offering are announced, notice thereof, tog
ether

with subscription alanks, will be mailed promptly by this bank to 
banking

Institution .in this district. Should notice and subscription blanks for

any reason be delayed in reaching such institutions this bank wil
l never-

theless receive subscriptions either by letter or telegraph. It is suggested

that subscriptions be promptly transmitted to this bank.

If it be found necessary to telegraph subscriptions they should be con-

firmed immediately either by letter or on subscription blank, setting

forth the classifications indicated above and method of payment, and

clearly stating that the confirmation is not an original subscription so

that duplication may be avoided.
Very truly yours,

BENJ. STRONG, Governor.

Under Secretary of Treasury Mills Declares Anew
Corporation Tax Rate to Be "Out of
Survey and and Revision of Taxation Advocated.

Under Secretary of the Treasury Ogden L. Mills, express-

ing his views on the subject of Federal taxation, has stated

anew that the corporation tax is "out of line." Mr. Mills'
previous utterances to this effect were noted in our issue

of April 16, page 2230. In an article in the current number

of "The Nation's Business," Mr. Mills urges a survey of
corporation taxes, with a view to "working out a permanent
system of corporation taxation in the next session of Con-

gress." The purpose of such a survey, says Mr. Mills,
would be to ascertain "whether the burden is excessive from
the standpoint of the prosperity of our industries; whether
it is distributed with some degree of equity; where it ulti-
mately rests; whether it is wise to tax all corporations, irre-
spective of their character, on the same basis and at the same
rate; the extent of the discrimination between incorporated
and unincorporated businesses; and, finally, whether the
high rate of the corporation income tax doesn't constitute
serious discrimination against the small stockholder of
moderate means." In stating that the corporation tax rate
is out of line, Mr. Mills explains that he is "not reasoning

so much from the viewpoint of the corporations, which, on

the whole, appear to be prosperous, though if we include
taxes paid States and local units, they are undoubtedly
bearing a heavy burden." In 1923, for every dollar paid
stockholders, the various governments received 62 cents.

"But," he continues, "I am thinking of the small stockholder

of moderate means, and of the stockholder even if his stock

holdings in a small corporation are large." He adds:

The matter is of real importance because of the i resent widest read invest-

ment in cor-orate stock on the Fart of millions whose income is strictly

limited. Falling as their income does in the lower brackets, they would not

be taxe I, where it is derived from persol al exertiors, from real ] roperty or

from other sources, at more than 1% or 2%; bat through the corperation

their rroportiorate share in the income of the latter Is now taxed at 13% %•
Formerly, when the normal tax rate and the ccrr cration rate were the same,

the exemption of divideads from normal tax took care of this situation.

But this is no longer true.

Commenting on the Treasury position in the matter of
surtax rates, Mr. Mills says:
The reduction of the very high surtax rates was followed immediately by

a notable increase in the number of individuals rerortirg in each class.

Thus, the numberof returns of income in excess of $100,000 Increased 68%,
in excess of $300.000, 101%, and in excess of $1.000,000 01 er 179%. This
was accompanied by an increase In taxes paid by these groups. Incomes of

$100,000 and over raid $58,000,000 more at the low rate than at the high

one, of $500,000 and over paid $31,000,000 more, and incomes of $1,000,000
and over $20,000,000 more at 20% than at 40%.

It is too early to say, "we told you so," since the growing prosperity of

the country was an unquestionable and weighty factor, but certainly the

charge that the interests of the Treasury were being sacrificed in the inter-

ests of the rich, has collapsed ander the weight of its absurdity.

Mr. Mills contends that a further increase in exemptions

or lowering of the normal rate, would tend to limit the
application of the income tax. He points out "that some

two million fewer individuals pay Federal income tax than

did under the 1924 Act. Income tax payers are becoming

a comparatively limited company—some 2,400,000 out of a

population of approximately 116,000,000, and of these

2,400,000, ten thousand pay half the tax. According to

preliminary returns, 0.29% of our population pay over 95%

of the individual income tax, 17% pay less than 5%, and the

remaining 82% pay no income at all.
Moreover, the rates in the lower brackets are very low

indeed. According to the returns for the calendar year

1925, the average tax upon those returning net income of

from $5,000 to $10,000 was 0.58%. It is possible to visualize

the steady reduction of taxes by a comparison of the amounts

paid under each of the last three revenue Acts. Under the

1918 Act, a married man without dependents and without

deductions, with a net income of $4,000 a year, paid $80 in

taxes; under the 1921 Act he paid $60; under the 1924 Act

$22.50, and under the 1926 Act $5.63." Defending the
Administration's economy claims, Mr. Mills says:
There is one large figcre that tells the tale, that is, for all expenditures

other than public debt retiremeats, but including it terest on the public

cisbt. That total is a verital le barometer. In 1923 they were $3,294,000,-

000; in 1924, $3,048,000.000; in 1925. $3.063,000,000; in 1926, 83,097,-

000.000: in 1927, estimated, $3,077.000,00&. in 1928. estimated, $3.008,-

000,000.
When it is recalled that during this reriod there were all manner of new

b-rdens to be shouldered, including oi.e item of $200,000,000 a year for

veterans of the World War; another adding $37.000,000 to Civil War and

Spanish War ;•edsions: another of $15,000,000 increase for constriction . and

this by no means exhausts the list—and that total expenditures still hover

near the $3.000.000.000 mark and will probably reach It by next year, it

becomes at once apparent that economy in Washington Is no fiction.

L. C. Andrews Resigns as Assistant Secretary of Treas-

ury in Charge of Prohibition and Customs—

Seymour Lowman Recommended as Successor.

Lincoln C. Andrews, Assistant Secretary of the Treasury

in charge of the Bureau of Prohibition, the Bureau of Cus-

toms and Coast Guard, tendered his resignation to Secretary

Mellon on May 19. Secretary Mellon announced on May

20 that he had recommended to the President the appoint-,

ment of Seymour Lowman, former Lieutenant Governor of

New York, as Mr. Andrews' successor. Mr. Mellon also

made known at the same time the appointment of Dr. J.

M. Doran, the Chief of the Division of Industrial Alcoho

and Chemistry, Bureau of Prohibition, as Commissioner of

Prohibition in place of Roy A. Haynes, Acting Commissioner.
According to the "United States Daily" of May 21 Mr.

Mellon stated orally that it was the "understanding" that

Mr. Haynes was preparing to tender his resignation as

Assistant Commissioner, to which post he was named April 1

1897, when the Bureau of Prohibition was created. That

paper Added:
Mr. Haynes has been identified with prohibition eaforcement about

eight years. No decision had been reached, the Secretary said, relative

to Mr. Haynes' successor as assistant commissioner. The Secretary said.

however, that there was no plan for further changes in the organization of

the Bureau as it is now constituted.
Concerning the policies of the Bureau of Prohibition under the new regime,

Mr. Mellon said orally:
"It is the intention to give Dr. Doran the full rower and responsi

bility

that is r rovided by the Act which created the Bureau. I think he is ad-

mirably equipped for the wcrk, and he will carry to the 
office an experience

of same 20 years in the Bureau of Internal Revenue and 
I rohibition wcrk."

The resignation of Assistant Secretary Andrews will take

effect August 1. In tendering his resignation to Secretary

Mellon, Brig. Gen. Andrews said:
May 19 1927.

My Dear Mr. Secretary.—With the setting up of the org
anization of the

Bureau of Prohibition under Dr. Doran-as 
Conunissioner, and the iro-

=ligation of the revised reculations, instructions a
nd manuals which are
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now being prepared, I believe I will have practically completed the workof organization which you asked me to come to undertake—not to mentionthe establishment of the long-needed Bureau of Customs.Meanwhile. I have tried to lay sound foundations for the administrationof the prohibition laws, in determining policies and methods of procedure,in perfecting international agreements and the machinery to make them ef-fective, in establishing practical co-operation not only between my threebureaus within the department, but between the Treasury Department andthe Departments of State and of Justice, and in negotiating practical work-ing arrangements for law observance with the industrial and trade associa-tions affected by the prohibition laws.
There remain uncompleted certain negotiations with two Foreign Officeswhich are progressing satisfactorily, certain negotiations with the presentowners of medicinal spirits looking to a better control of the present suppliesIn the interest of law enforcement, and also my contemplated visit to certainEuropean capitals to perfect practical working arrangements looking to thebetter control of the smuggling of narcotics into the United States.• I believe, Mr. Secretary. that I will have completed all this work, exceptthe trip abroad, by Aug. 1, and I can do the latter, if desired, as a specialcommissioner for the purpose. Therefore, if it meets with your approvalI shall be glad if you will plan to relieve me as Assistant Secretary on Aug. 11927; and, in fairness to the personnel of my organization, make timelyannouncement of this change.

Respectfully.
L. C. ANDREWS.

Assistant Secretary.Secretary Mellon's letter of acceptance follows:
May 20 1927.My Dear General Andrews,—I have received your letter of May 19 1927.asking to be relieved of your duties as Assistant Secretary on Aug. 1. Irealize, as you state in your letter, that the work of organizing the Bureauof Prohibition which! asked you to undertake, is now practically completedand that you have succeeded in laying a sound foundation for the workof administering the prohibition laws.

In working out the policies and perfecting the machinery of enforce-ment, your experience and great ability along administrative lines havebeen of inestimable value to the Treasury Department. You have beenparticularly successful in securing practical co-operation, not only amongthe various bureaus inside the department but with the Department ofState and Justice and with foreign nations.
The work has been difficult and exacting, and it has been only at myearnest solicitation that you have consented to stay on longer than yourown wishes or your personal interests dictated.
I realize that I cannot ask you to make this sacrifice, but in acceptingyour resignation, to take effect Aug. 1, I wish to express to you my deepappreciation of the valuable service which you have rendered to the causeof prohibition and to the Treasury, and my sense of obligation for the assist-ance which you have given me personally.You carry with you my warm regards and best wishes and the hope thatthere may often be occasions when we shall meet in the future.

Secretary of the Treasury.Honorable Lincoln C. Andrews, Assistant Secretary of the Treasury.Treasury Department.
Brig. Gen. Andrews was appointed Assistant Secretaryof the Treasury on April 1 1925, primarily for the purpose ofreorganizing the old prohibition unit, to the head of whichRoy A. Haynes was appointed by President Harding in June1921.

Federal Trade Commission Moves for Dismissal of
Actions Against Bethlehem and Republic Iron

& Steel Companies.
It was announced yesterday (May 27) that the Federal

Trade Commission has requested the Attorney-General to
dismiss the actions instituted in 1920 against. the Bethlehem
Steel Co. and the Republic Iron & Steel Co. for writs of man-
damus to compel these companies to file certain special
monthly reports which the Commission had demanded to
obtain information in an investigation into the then exist-
ing high cost of living, the further prosecution of the suits
having been stopped at that time by the injunction issued in
the Claire Furnace case recently decided by the Supreme
Court of the United States. The Commission's announce-ment says:
The information required by the reports, which included prices, produc-tion, stocks on hand, quantities sold and costs of producing certain ironand steel products, was sought by the Commission in connection with aninvestigation instituted in 1920, which was suggested by the House Com-mittee on Appropriations, and specially appropriated for that year. Theobject both of Congress and of the Commission was to ascertain the causesof the then existing high cost of living, and to publish the facts with re-spect thereto which might be secured in the investigation, for such correc-tive effect as it might have. The Commission also had in mind the pos-tale disclosure of violations of law as one of the causes of existing highprices.
The decision of the Supreme Court in the Claire Furnace case holdingthat the Supreme Court of the District of Columbia, sitting as a court ofequity, had no jurisdiction to entertain the injunction suit since the steelcompanies had an adequate remedy by way of defense to such actions formandamus as might be instituted by the Attorney-General at the request ofthe Commission, or to suits for the recovery of penalties, leaves the Govern-ment free to proceed with the actions in mandamus instituted against theBethlehem and Republic Steel companies.
The appropriation of $150,000 made by the Congress on Nov. 4 1919 forthe purpose of defraying the expenses of this investigation has long sincelapsed, and the Commission is without funds at this time to pursue theinvestigation further.
Moreover, while the question of the Commission's power to require re-ports of the character involved in these suits is of vital importance, theCommission prefers to raise this question in some investigation where thereis immediate present requirement for the information, either as a part of ageneral plan of requiring reports from corporations, or in connection with aninvestigation instituted on its own initiative, under authority of the statuteor to comply with the direction of the President or either Rouse of Con-gress, to investigate and report matters to them as provided by the Fed-eral Trade Ccsnmissioa Act.

Our Foreign Trade and Our Foreign Investment Policy.
"The welfare of our investors and of both our domesticand foreign trade will best be served by keeping our capitalmarket as nearly free as is practical," James S. Alexander,Chairman of the Board of the National Bank of Commercen New York, declared in a speech delivered in Detroitbefore the Fourteenth National Foreign Trade Convention.He points out that:
With the exception of the initial limitation arising from the request of theState Department concerning information with respect to contemplatedforeign loans, we have been enjoying a free capital market. The existenceof this market has been of tremendous assistance to reviving Europe andhas contributed in no small measure to the development of our foreign trade.Why should we wish to change this policy_ Three reasons dictated byas many different motives have been advanced:(a) Protection of the American investor.
(b) Protection against foreign capital restrictions.(c) Protection against foreign monopolies or international combinations.My reply is: The protection of American investors requires not govern-mental control but the exercise of sound Judgment on the part of the banker.Foreign capital restrictions to maintain the stability of the exchanges or tohelp resuscitate languishing trade certainly should not cause us anxiety.Combinations abroad to divert trade from us while possibly affectingparticular classes of commodities are not likely materially to affect the totalof our export trade. If combinations against, our export trade, or domestictrade or our sources of necessary raw materials should accomplish restric-tions seriously affecting any branch of our industry, we would, of course,have to meet them. In the event of such developments it should be demon-strated before restrictions upon export of capital were imposed that suchlimitations would accomplish the desired end, and that if so, the cost wouldnot exceed the benefit derived. 11111I am sure that in their larger aspects the welfare of our investors and ofboth our domestic and foreign trade will best be served by keeping ourcapital market as nearly free as is practicable.
Our foreign loans have been criticised with respect to the amounts whichwe have lent, the governments or private institutions to which credits havebeen extended, and the uses to which some of these funds have been put.As a result of the consideration of the facts responsible for these criticisms,attempts have been made to formulate more or less general policies withrespect to the investment of money abroad. Chief among those may bementioned the proposed policy that no government should permit itscitizens to lend to foreign countries except for productive purposes: that weought not to lend money that would benefit our foreign competitors; thatin order to meet the practices of some foreign lenders of conditioning theextension of credit upon expenditure by the foreign borrower of all or partof the funds in the lending country, we should adopt a similar policy.I do not believe in the principle that our Government, except under un-usual conditions which may raise questions of broad national interest,should restrict the exportation of capital. I do believe in the principle thatloans to foreign countries should be made only for productive purposesproviding that the term "productive" is construed to include all purposesthat are essential to the increase of the productivity of the, borrowingcountry.
With the second of these proposed policies, namely, that in making ourinvestments abroad, we should attempt so to discriminate among borrowersas to exclude those who are or may become our competitors, I am not inaccord, and in much of our most important trade it is impossible to dis-tinguish between customers and competitors. Our two greatest competitorsin foreign markets for many years, Great Britain and Germany, have beenour two best European customers. Europe as a whole has taken in thepast from 50 to 60% of our exports, and yet Europe has been our greatcompetitor in many markets. It Is impossible to lend money for the purposeof rehabilitating our customers without at the same time strengthening thesame countries as competitors.
If credit is needed by one country or by one industry it will usually get itsomewhere at a price. If, for example, we were to refuse to extend credit toa great German manufacturing corporation because it manufactured goodscompeting with those of an American manufacturer, the money which welend in London or Amsterdam or Zurich or in some other money centre,or that which it displaces, would eventually reach the German company,Unless we are to put an absolute embargo upon all foreign lending, wecannot prevent our foreign loans from benefiting foreign competitors. Toput an end to assistance to our competitors it would be necessary not only toshut off exportation of capital, and to limit our export trade, but also toprevent the diffusion of knowledge concerning advanced methods in in-dustrial organization.
The third policy to which I have referred rests upon a different basis. Irefer to the suggestion that in making our foreign loans we should establishthe condition that all, or at least part, of the proceeds should be expendedfor American-made products. Due to the active and urgent demand forinvestments in this country, there exists keen competition among bankersfor issues, and because of the large number of issuing houses, it would beextremely difficult to adopt any general plan for limiting the use of theproceeds of the loans that are placed in our market.
I appreciate that because of the possible attitude of some foreign Govern-ments in the future or of the practices of some foreign business and finan-cial institutions it may be necessary to hold in reserve our potential controlof foreign investments as a means of protecting our position against foreigncombinations. I believe, however, that because of our very importantposition in the international capital market and increased industrial strengthat home, we have less to fear from these combinations than perhaps hasbeen frequently believed. It would be unfortunate for the various capitallending countries to enter upon a series of artificial regulations with respectto the control of export trade by means of restricting foreign credits. Until,therefore, it should become clear that we were not to gain through themaintenance of a fairly free capital market, I believe that our policy shouldbe in this direction.

Efforts to Hold Mississippi Floods in Louisiana Fail—"Sugar Bowl" Completely Inundated—SecretaryHoover Outlines Plans for Rehabilitation as
Floods Recede in North.

A break in the levee at McCrea, La., on the east bank ofthe Atchafalaya River occurred Tuesday morning andallowed the flood waters of the Mississippi to sweep overthe rich sugar parishes between the two rivers. The parishesaffected are Pointe Coupee, West Baton Rouge, Ibervllle,Assumption, Terre Bonne and part of western La Fourche.
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More than 1,000,000 acres of land were in the path of the

waters and almost 100,000 people were forced to leave

their homes for the refuges established on high ground. Two

thousand men labored valiantly to stem the flood at McCrea,

and victory seemed in sight when tell-tale "muddy water"

began to seep through the levee. In a few minutes more

than 700 feet of the embankment crashed and the flood

roared through, completing the inundation of the famous

"Sugar Bowl" of Louisiana. The warning cry of "Crevasse.

crevasse." was sent out and by nightfall Tuesday thousands

of men, women and children crowded the roads leading to

high land. Observers at the newest of the Mississippi flood

disasters estimated the speed of the torrent at the crevasse

at 30 miles an hour. The waters, it was said, would flow

due south and cover most of the area west of the Mississippi

and east of the Atchafalaya. It was estimated that 50

towns and villages would be submerged before the waters

were lost in the Gulf.
A report from a staff correspondent of the New York

"Times" said:
Practically the entire parish of Coupee will be submerged and the same

is true of West Baton Rouge, lberville and Assumption. It is hoped that

the parishes of St. James, St. John the Baptist, Jefferson an
d St. Charles

will escape the deluge, as they are behind protection levees.

Sugar Crop Now Lost.

The inundation of the eastern half of the Sugar Bowl means t
he destruc-

tion of the cane crop in eight of the ten sugar parishes 
of the State. Seven

will be almost totally submerged while the eighth, La Four
che, may be

saved to a considerable extent by private levees. The seven parishes,

Assumption, Iberia, Iberville, St. Martin, St. Mary, Terrebonne and West

Baton Rouge furnished two-thirds of the total amount of molasses produced

by the State last year, which was 6,614,435 gallons.

The parishes in the "Sweet Ten" that may be spared the flood are La

Fayette and St. John the Baptist. La Fayette is above the flood line.

The eight doomed parishes produced last year more than 50,000,000 pounds

of the finest cane sugar, most of it used in the making of candies and other

delicacies. They also produced more than 4,000,000 gallons of cane syrup.

In addition a large proportion of the Louisiana rice crop is grown in the

sugar parishes, as well as thousands of bales of cotton, and fruits of all

kinds, including oranges, peaches, plums and strawberries, that command

the highest prices in the American markets. Thousands of the farmers own

their farms.

The width of the flood sheet as it plunges south will be

50 miles in places, or about 25 miles on each side of the

Atchafalaya. Along part of the way the eastern edge of

the flood waters touch the levees on the west bank of the

Mississippi. The inundation of the eastern portion of the

"Sugar Bowl" will increase the total area submerged in the

course of the present floods to approximately 15,000,000

acres, of which about 4,500,000 acres are normally in crops.

The number of people who have been obliged to leave their

homes with such moveable property as they could take with

them will be increased to nearly 600,000. Nevertheless, the

McCrea break is taken to mark a turning point in the floods

as further areas are not likely to be inundated. Flood stages

in the Mississippi all the way from St. Louis to New Orleans
were reported as diminishing Tuesday. This, it was assumed,
meant that the parishes east of the Mississippi below Baton
Rouge, La., would escape the flood. That area is the only
remaining one in danger from the floods and, if saved, it will
be the sole instance in all the sad chronicle of this destructive
inundation where man-made barriers kept the waters in
bounds. In the flooded districts other than the Sugar Bowl,
the attention of the relief agencies is already directed to-
wards the long and painful work of rehabilitation. Fears
were expressed in some quarters late last week that the
Mississippi River might change its course and cut a new
and shorter channel to the Gulf of Mexico through the
Atchafalaya Basin, permanently flooding the Louisiana
"Sugar Bowl" and depriving New Orleans of port facilities.
Such fears were scouted by engineers who pointed out that
it would be a comparatively simple matter to re-divert the
stream back into its old bed even if such a thing did occur.
The floods at the beginning of the week were still progress-

ing southward through the Tensas Basin in northeastern
Louisiana. The vast accumulation of water made its way
slowly over the Red River levees and into the Atchafalaya
Basin. A summary of the situation, issued May 20 by
Dr. I. M. Cline of the U. S. Government Weather Bureau

in New Orleans, said:
"The level of the water in the upper Tensas Basin has fallen by two or

three inches and in the central and lower regions by one inch in 24 hours,"

says the summary. "The Mississippi continues to fall slowly.

"Water in the Atchafalay Basin continues to rise. About 20 miles south

of Bunkie the water is crossing the tracks of th
e Alexandria branch of the

Southern Pacific Railroad. The height of the flood is estimated to have

attained a level of 41 feet above mean Gulf level along a line due west of

Melville to the vicinity of Beggs, with four feet of water in the town at

Beggs. Reports state that Beggs had no water in the flood of 1882, and

this would indicate that the present flood has alr
eady attained a depth more

than four feet higher than any previous record 
in that vicinity, with the

rise still contniuing at a rapid rate.

"The water is seven to eight feet above the top of the rails at Cortableau

on the Gulf Coast line about five miles east of Port Barre, indicating an

average depth of flood waters approaching ten feet along the line from Port

Barre to Kritz Springs, nine miles south of Port Barre the water is five feet

above the rails, and Arnaudville reports a rise of five and a half feet in

the 12 hours ended last night. The gauge at Breaux Bridge showed 13.8

feet this morning, a rise of 1.4 feet in 24 hours, and water is reported rising

east of Breaux Bridge to Grossete. The rise along this line shows the ad-
vance of the crevasse waters.
"Flood waters will probably enter St. Martinsville May 25 to 30, and

residents in low lands on both sides of the Teche in the vicinity of St. Mar-

tinsville and in the Atchafalaya bottoms of St. Martin and Iberia parishes

should be evacuated as soon as possible.

Advice s regarding conditions to be expected along the Teche from New

Iberia southeastward will be covered in later bulletins, but judging from

the unprecedented height of water over the 20-mile line from Melville to
Beggs, it appears possible that parts of the lower Teche may be overflowed

to some extent.
"The flood stage at New Orleans to-night is 20.4 feet. This is the same

as the gauges registered yesterday."

A further report by Dr. Cline on the following day gave
more detailed information as to the situation in the southern

Louisiana district. The Bayou Teche, Dr. Cline said, was
running at peaks of record proportions and rising every-

where. The report continues: •
"It is estimated from water now in sight that the flood will reach a

depth of not less than two feet above the rails of the Port Barre branch

of the Southern Pacific Railroad at Breaux Bridge and two to four feet

over the rails at St. Martinsville by June 1 or soon thereafter. At the same

time the water will probably come down west of Bayou Teche and cause

flood stages in the Vermilion River near Lafayette.

"It appears that the Teche will have more water than it can carry and

will probably overflow its banks in the vicinity of New Iberia by June 1.

"The lower Atchafalaya Basin will fill at a much slower rate than the

channel of the Teche. At Morgan City precautions should be continued

against stages of eleven to thirteen feet, representing water levels eight to

ten feet above mean Gulf level.

"The Mississippi River below Vicksburg will continue to fall. The

change below Old River will be slow, as there was still, at last report, a

flow of water from the Tensas Basin through Old River into the Mississippi,

which is expected to continue for some time."

Herbert Hoover, Chairman of the Cabinet Flood Relief

Committee, organized by the Administration in Washington

continued all week to make arrangements for the flood

sufferers. Mr. Hoover was interviewed in New Orleans

Saturday and expatiated on the need of reconstruction or

rehabilitation. He told the staff correspondent of the

New York "Times" that he wants every farmer returned to

his farm and that he intends to see to it that each of them is

given the chance to get a new start in life. The immediate

duty, Mr. Hoover pointed out, was that of rescue and of

caring for the refugees, but after that, he added, the necessary

credit arrangements would have to be made, and these were

already receiving attention. The report of the interview

read in part as follows:
"The problem of reconstruction," said Mr. Hoover, "is all important. Its

economic importance to the State is second only to that of the individual

himself. As fast as the waters recede we want these farmers and their fami-

lies to return to the farms—with the le
ast possible delay. Then what I

may term the first group of wholly emergency measures must
 be provided.

Alt to Be Put on Their Feet.

"This means that we must provide the seed the farmer requires to make

a new crop possible. He must be supplie
d with a temporary supply of food

for himself and family. Ile will need a temporary supply of forage for

his livestock. Thousands of farmers must be provivded with the imple-

ments necessary in planting. If necessary the flood victims must be aided

in obtaining needed additional livestock.

"If a farmer's house is entirely gone, he must be put in a position to

build a new one. If his old one still stands and can be repaired, a way to

repair it must be found. If he has lost his furniture—and countless thou-

sands undoubtedly have—we are going to help him get furniture.

"These are some of the essential things that will have to be done im-

mediately the flood has receded. And in every State and every county in.

those States organizations are now being formed to carry into effect this

part of the program of rehabilitation.

"In carrying into effect the reconstruction program the major responsi-

bility is a State responsibility and after that a local responsibility. The

people of a particular community are the ones who know their own needs

better than any other community can know thern. And when these victims

of the flood are put back on their lands and given the necessary emergency

aid to which I have referred, the next phase of the problem will be that 
of

credit.
Arrangements for Farm Credits.

"Will they be able to get credit? They will. This is where the Agricul-

tural Finance Corporation, which we have organized in Arkansas, Miesis-

sippee and Tennessee, will begin to function. Once these farmers get their

crops growing they can go to the finance corporations and the money will

beforthcoming to finance them. In New Orleans to-day we spent much of

our time laying the groundwork for the finance corporation that will tune-

tion in Louisiana.
"Just now the duty of rescue and provision of sustenance is uppermost

in Louisiana, and we shan't be able to give adequate attention to recon-

struction until every person now in dange is safe in the highlands and pro-

vided with the care and comforts needed pending the recession of the

waters."
"Just how will this vast reconstruction machine be manage

d, and by

whom?" Mr. Hoover was asked.
"Largely through county organizations in the several flood zones," he

replied. "We are now organizing the county units, and hav
e about com-

pleted them in all States except Louisiana. Louisiana will be organized

the moment the vast relief problem it is now facing is met and solved.

"The plan calls for the appointment of a committee with complete control

of the reconstruction program in each county, the personnel of each corn.

mittee to be composed of leading citizens of high character approved by the
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Red Cross and by the Agricultural Finance Corporation. In this way the
bring together and unify all the forces of reconstruction.

Requirements Surveyed.
"We are now calling on these county committees for estimates for the

needs of all flood victims in their respective counties—what will be re-
quired in the way of seed, food and shelter for the fanners, farm equip-
ment, livestock and the other emergency essentials. When these reports
come in they will be checked up in the State headquarters. A Red Cross
official attached to the headquarters will scrutinize the reports, as will also
experts detailed for service in the reconstruction work by the Department
of Agriculture.
"The whole thing will be handled with a minimum of delay and without

any red tape. The committee report having received the approval of the State
headquarters, the Red Cross and the finance corporation, the County Com-
mittee will be directed to purchase the supplies in the local market, be-
cause we want every cent possible expended in the communities them-
selves, so as to maintain the economical life to that extent in the flood
centres.
"When the committee has completed the purchase of the supplies, the bill

goes to the Red Cross and the Red Cross pays the bill. What I am saying
now applies only to what I termed the 'wholly emergency' phase of the
problem. And I want to say, and I want it printed, that the men who aredirecting this splendid work in the flood-stricken counties in these South-
ern river States are a fine, upstanding lot and they can be depended uponto do a big job in a big, fine way."
"Where does the credit phase come in and how will it be managed?""By the County Committees,' Mr. Hoover answered. "This part of thework starts when, or perhaps before, the first or 'wholly emergency' lea-ture is completed. The committee will take up this problem of credit in-dividual by individual. Every farmer will be visited by the committee orits representatives. It will be determined, on the fairest possible basis,what each individual farmer needs; the things he must have, the extent ofthe credit to which he is entitled. Those questions settled, the AgriculturalFinance Corporation will extend the credit recommended.
''I may add that the County Committees also have wide authority in thematter of sanitation and health conservation generally. They will havefull charge of the sanitation and medical phases of the problem and if itshould develop that any county is short of doctors nurses or medicines,the Red Cross is prepared to supply the personnel and the medical suppliesthat may be required.

300,000 Under Care Now.
"Every committee will be in direct contact with State headquarters andwith the central Red Cross headquarters in Memphis. For instance, if itshould develop that supplies that are immediately necessary are not to behad in the local markets, all that will be necessary will be for some mem-ber to call the Red Cross at Memphis on the telephone, say what is wanted,and the supplies will be promptly sent forward. The County Committee isto be the unit through which everything, under Red Cross supervision, willbe directed."
"How many people, in your opinion, will need the aid of the Red Crossand the Agricultural Finance Corporation?"
"I do not know what the answer is," Mr. Hoover replied, "but I don'tthink I am exaggerating when I say that the population involved in thefliod—those whose homes have been actually under water—has not been lessthan 500,000 to date, and it may be increased by another 100,000 beforethis disaster has passed into history.
"Right now we are caring for 149,000 flood victims in six camps and150,000 other victims are being fed in the upper stories of buildings, onroofs, and other high places. The flood waters now racing through theAtchafalaya basin will probably add another 50,000. If the East Atchafalayalevees break, many more thousands will undoubtedly be added to this al-ready staggering total.
"And now as to flood control. That problem must and can be solved. ItIs one to test the best engineering brains of the country. What form thesolution wil ltake I sin not now prepared to say. The President has di-rected engineers of the army and the Mississippi Flood Commission to gointo every phase of the problem and submit to him in time for submissionto Congress a complete, detailed report which can form the basis of thenecessary legislation that Congress will be called on to pass.

Solution For All Problems.
"Given the money necessary, there is a solution for every engineeringproblem, and no matter what the cost of flood control it will not be nearlyso much as the loss suffered as a result of this flood, which has devastatedso many hundreds of thousands of acres of the most fertile land on earthand rendered hundreds of thousands of good citizens homeless and destitute."The Mississippi has been here a long time. It has a flood everyspring and sometimes a super-flood like this one. We can see it at thismoment surging through the crescent of New Orleans. Until the coming ofwhite men the Mississippi had 30,000 square miles of basins and the riverwhen flooding spilled over into these basins. Then came the white manand he began to reclaim the fertile lands along the river. To do this theearly settlers built dikes and the dikes they followed with levees. The sys-tem had increased year by year until now we must carry the Mississippi ina trough all the way from Cairo in the north to New Orleans in the south.

Must Give People Security.
"To-day the Mississippi is running from 15 to 20 feet above the landlevels, and behind the levees live a million and a quarter people. In 1922Congress took cognizance of the flood problem and adopted a policy basedon the highest flood levels known up to that time. Now comes a flood witha crest higher than ever, and we must revise the whole program."We cannot contemplate moving 1,200,000 people from behind theselevees. What we most contemplate is putting 1,200,000 more peoplebehind them. We must give these people security and not permit them tolive in peril. And it can be done for a whole lot less than we have lost inthis flood.
"I expect to see brought forward a perfectly competent workable planof Mississippi flood control. It is a magnificent problem and it can andwill be, I am convinced, solved in a magnificent and thoroughly Americanway."

Mr. Hoover started from New Orleans Monday on his
third swing through the flood zones in ten days. He stopped
off in Baton Rouge to set in motion the rehabilitation
machine for Louisiana, conferring for that purpose with the
Louisiana State Reconstruction Commission. As a result,
a farm relief organization with $700,000 capital will be ready
when the waters begin to recede, to start the rehabilitation
of every victim in the State. Mr. Hoover announced that
the resources of the Commission will exceed $5,000,000.

Flood relief plans were set in motion in Washington also
during the past week. A program for the raising of funds
by bankers and business men was presented to President
Coolidge Monday by Lewis E. Pierson, President of the
Chamber of Commerce of the United States; Edwin B.
Parker, Chairman of the board, and Robert R. Ellis, Vice-
President for the Southern States. The President com-
mended the efforts of the business men and approved the
plan, which will be semi-official in that it will be under the
supervision of the Farm Loan Board.
The general program, it was said, contemplates obtaining

subscriptions to a fund which will be used to supplement
local subscriptions made in the affected Southern States by
investing in the capital stock of agricultural and other
finance corporations where an equal amount of local capital
stock is subscribed and where the need exists and where
sound business management is assured, committees will be
set up in various cities to assist in the effort and an executive
committee will be named to co-ordinate the work.
Mr. Pierson, in outlining the plan, said that the flood

problem divided itself into three parts. The first, im-
mediate relief, had been provided by the Red Cross. The
second, economic rehabilitation, was the problem of the
business men, the third involved measures to prevent
future disasters and rested with the Federal Government.
A Washington dispatch of Monday quoted Mr. Pierson

as saying further:
"The opportunity exists for such a solution because the economic organi-

zation of the flooded regions is intact at every point," said Mr. Pierson. "The
Chambers of Commerce in the flooded areas which have done so much in
the relief work are functioning agencies which can greatly aid in the re-
habilitation of these sections. When the flood came the banks of theseregions were in good condition. The officers of •these banks possess anintimate knowledge of their districts, which should be utilized in handlingnew funds which may be needed for agricultural as well as business pur-poses. The merchants will return to their places of business.
"The local banks, however, must extend their facilities to make loans foragricultural purposes, and the merchants must have existing credits ex-tended and also be provided with new stocks of merchandise and with fundswith which to carry on. For the accomplishment of bath of these purposesthe assistance of business men and their institutions in other parts of thecoubtry is needed in co-operation with the efforts of local business men."
While these plans were being formulated the floods in

the more northerly districts of the Mississippi Valley reported
continued drops in river stages. The statement was also
made at the New Orleans Weather Bureau that there would
be no more increased flood stages of consequence in the
Mississippi 'River. A survey of crop prospects in the
inundated areas was issued in Washington Tuesday by C. W.
Warburton, Director of Extension Work of the Department
of Agriculture. A summary of Mr. Warburton's report,
reprinted in the New York "Journal of Commerce," said:

Indications are that in Missouri crop acreage reduction, due to the flood,will not be large. Farm work is in progress in Mississippi on high landsfrom which flood waters have receded, and it is expected a large part ofMississippi's flooded area will be clear in time for planting cotton. Floodwaters entering eastern Arkansas continue to cover a considerable territoryin that State, not all of which may be clear in time for planting. Replant-ing has been started in the higher portions of the flooded area of Louisi-ana, but parishes now being flooded probably will not be clear in time forplanting of cotton, but these parishes are devoted primarily to corn andsugar cane.
Sugar Cane Lost for Year.

Farmers on land from which the flood waters have receded in Louisianaare dropping cotton seed in the mud, without waiting for the soil to dryenough for cultivation. This method has given good results after previousfloods. In this area most of the land was planted before the flood. Farm-ers in the southern Louisiana parishes, where the flood is still running high,will be without an important cash crop, for sugar cane is lost for the year.Corn will be planted as late as July 15 and it will be possible also to plantcowpeas, soy beans and other hay crops after the flood waters recede.Agricultural conditions are deemed likely to be worse here than in anyother part of the flooded region, Mr. Warburton reported.
While the torrent was rushing over the Sugar Bowl oflower Louisiana, Secretary of Commerce Hoover directedthe evacuation of the tells of thousands of farmers in thepath of the water. Areas believed "safe" until a week agowere rapidly swept by the flood. The southernmost of theparishes, Assumption and Terre Bonne, were already beingvacated yesterday. The care of the 100,000 additionalrefugees puts a severe further strain upon the relief organi-zation headed by Mr. Hoover and more assistance will berequired. Accordingly, Mr. Hoover will broadcast to-nightanother of his graphic descriptions of the floods and thesteps taken to minimize their damage. His appeal for con-tributions to the Red Cross will be made at 0.30 p. m. over35 associated broadcasting stations covering the entirecountry.

New York Life Insurance Co. Extends Time for Paymentof Premiums by Policy Holders in Flood District.
The New York Life Insurance Company has issued the

following announcement:
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Policy Loans, and Extension of Time for the 
Payment of Premiums by

Policy-Holders in the Flooded District of the 
Mississippi Valley.—On rec-

ommendation of Assistant Secretary Brasier, it was 
voted to extend to our

policy-holders affected by the recent floods in t
he Mississippi Valley the

same privileges that we granted other policy
-holders similarly stricken in

the past by flood, fire, tornado and earthq
uake, i. e., to extend the time

for the payment of their premiums, interest
, etc., and to grant them policy

loans not to exceed $200 in any individual case 
through our local branch

offices.
Assistant Secretary Brasier was authorized to notify 

our offices in the

affected districts—St. Louis, Memphis, Jackson
, Little Rock, Shreveport

and New Orleans accordingly.

H. F. Sinclair Sentenced to Three Month
s Imprison-

ment and to Pay $500 Fine for Refusal to Answer

Questions in Senate Investigation of Naval

Oil Leases.

On May 20 a sentence of three months' imprisonment a
nd

the payment of a fine of $500 was imposed on Harry F.
 Sin-

clair, of New York, oil operator, by Justice William 
Hitz,

of the District Supreme Court at Washington, D. C. 
The

sentence follows Mr. Sinclair's conviction on March 16 last

on the charge of contempt of the Senate. The indic
tment

was based on his refusal to answer four questions p
ut to

him by the Public Lands Committee of the Senate d
uring its

investigation of naval oil reserves in Wyoming, especiall
y

the Teapot Dome lease granted by Albert R. F
all, who was

Secretary of the Interior, and Edwin B. Denby, then Secre
-

tary of the Navy. The lease was given the 
Mammoth Oil

Co., of which Mr. Sinclair was President. With th
e imposi-

tion of the sentence, counsel for Mr. Sinclair noted 
an appeal

to the District Court of Appeals. Mr. Sinclair gave 
bail of

$5,000 pending a heariNg and decision by the higher court,

and it is likely the case will be carried to the Supreme Court
.

The Associated Press dispatches from Washington on May

20 said:
The sentence caused surprise, inasmuch as it had been expected i

n many

quarters that the court would impose the minimum jail sentence of
 one

month. This was imposed in the Elverton R. Chapman case in 1896.

When the eourt convened this morning United States Attorney 
Peyton

Gordon moved that sentence be imposed. Martin W. Littleton, of New

York, of counsel for the defense, followed with a brief statement. 
He said

he advised Mr. Sinclair that as the law stood in 1924 C
Ongress had no

power to compel attendance of witnesses and to require them 
to testify.

He said this was the view of Judge Cochran in Ohio when he 
dismissed the

service of the Senate subpoena on Mal Daugherty.

The Supreme Court, he said, wrestled with the proposition more t
han two

years before giving the decision which upheld the power of
 Congress. He

said there was no moral turpitude involved, and that the 
misdemeanor of

which Sinclair had been convicted was technical and a "mer
e irregularity."

He asked the court not to impose a sentence which would "
bring the blush

of shame" to Sinclair or reflect on his family.

George P. Hoover, also of defense counsel, when asked by 
the court if

he desired to add•to the remarks of Mr. Littleton, said he had 
nothing to

say. The court then gave Sinclair an opportunity to speak, but 
he said he

had nothing to add. Justice Hits then imposed sentence.

A statement was issued as follows by Mr. Sinclair on May

20, in which he asserted that the sentence was "political

rather than Judicial":
I was to-day sentenced for having refused to answer certain questions

propounded by a committee of the Senate. The sentence of the court was

fore-ordained. As a citizen I should have liked better if the sentence had

shown to be more openly of the Senate and less of the court, but it was
a clever mixture. My testimony before the investigators of the Senate

apparently fails to satisfy political curiosity. Whether I serve a day or a
year is not of general interest, but it is of general interest that the judicial

branch of our Government, long thought to be independent of the legisla-

tive, shoula be proved to be dominated by the latter.

It should be known that I appeared six times before the Senate committee

and fully answered all questions and produced all private books and papers
asked of me. It was only when the matter had been referred to the courts
by an Act of Congress that I refused to answer.

I am sentenced as an experiment to justify political expediency. In my
sentence is involved not merely my personal rights but the rights of every
decent, high-minded, liberty-loving citizen who cherishes principle above
self-interest.

In my opinion the sentence was political rather than judicial. It must
be reviewed finally under independent judicial principles.

At the time of Mr. Sinclair's conviction the Associated
Press accounts from Washington, March 16, had the follow-
ing to say regarding the questions which he declined to
answer:

Sinclair was subpoenaed and sworn on March 22 1924, when he refused
to answer the questions. Four of ten questions deemed pertinent to the case
were laid before the jury. These were as follows:

Senator Walsh of Montana: "Mr. Sinclair, I desire to interrogate you
about a matter concerning which the committee had no knowledge of or
reliable information at the time when you had heretofore appeared before
the committee and with respect to which you must have then had knowledge.
I refer to the testimony given by Mr. Bonfils (F. G. Bonfils, Denver pub-
lisher) concerning a contract that you made with him touching the Teapot
Dome. I wish you would tell us about that?"

Senator Walsh: "Since you were on the stand last, John C. Shaffer (Chi-
cago publisher) told us about an agreement between yourself and Secretary
Fall, under which Mr. Shaffer was to receive from you a certain portion
of the territory covered by the lease which you secured from the Mammoth
Oil Co. Will you tell us about that?"

Senator Walsh: "Mr. Sinclair, will you tell the committee where and
when you met Secretary Fall during the months of November and Decem-
ber last?"

Senator Adams of Colorado: "Mr. Sinclair, I believe in an earlier hear-

ing you testified in answer to a question that you had in no way, and none

of your companies had in any way, given or loaned anything to Secretary

Fall. Is that correct?"

United States Supreme Court Upholds Constitution-

ality of Criminal Syndicalism Act of California—

Ruling Regarding Kansas Syndicalism Act.

The constitutionality of the Criminal Syndicalism Act of

California was sustained on May 16 by the United States

Supreme Court in two decisions. In still another decision,

bearing on the syndicalism law of Kansas, the Supreme

Court without passing on the validity of the Act, remanded

back to the State courts the case of Harold B. Fiske on a

question of procedure; the Supreme Court in the Kansas

case held that "the Syndicalism Act has been applied in this

case to sustain the conviction of the defendant, without any

charge or evidence that the organization in which he se-

cured members advocated any crime, violence or other un-

lawful acts or methods as a means of effecting industrial or

political changes or revolution. Thus applied the Act is an

arbitrary and unreasonable exercise of the police power of

the State, unwarrantably infringing the liberty of the de-

fendant in violation of the due process clause of the Four-

teenth Amendment. The judgment is accordingly reversed,

and the case is remanded for further proceedings not incon-

sistent with this opinion." It is poInted out in the New Yor
k

"Times" that Fiske was accused of possessing a copy of the

preamble of the COnstithir011 of the Industrial Workers of

the World and of soliciting members for the I. W. W.

The Supreme Court's conclusions relative to the Califor-

nia syndicalism law were given in the actions in which

Charlotte Anita Whitney and William Burns were the plain
-

tiffs. With reference to the Supreme Court's finding in

these cases, we quote the following from the Washington ad
-

vices to the New York "Times":

Although the validity of the statute was sustained without
 dissent, Jus-

tices Holmes and Brandeis regretted that Miss Whitn
ey's case was not so

presented as to permit a ruling on whether her acts violate
d the State law

and Justice Prandeis filed a dissent to the lower cou
rt's procedure in the

conviction of Burns.
Miss Whitney's Plea Anted Out.

Under the California statute the term criminal synd
icalism is defined

as any aoctrine or recert advocating, teaching or aiding and abetting the

commission of crime, sabotage or unlawful methods of 
terrcrism as a means

of accomplishing change in industrial owner
ship or control or affecting any

political change. The law provides that any person who 
organizes or assists

in .organizinft or is knowingly a 
member of any organization formed to

advocate, teach or aid and abet criminal s
yndicalism is guilty of a felony.

Miss Whitney was charged with having in 1919 assiste
d in orgarizing the

California branch of the Conamupist Labor Party, a s
ociety affiliated with

the Communist International of Moscow,
 to advocate and abet criminal

syndicalism. She testified, however, that it was not h
er intention that the

California party should be an instrument of
 terrorism or violence, and that

it was not her purpose that of the 
convention in which she participated to

violate any known law.

It was argued in her behalf that she d
id not Join and assist in organizing

the party with a knowledge of its 
unlawful purpose. The Supreme Court

holds that this question was foreclosed by t
he verdict of the lure.

In sustaining the constitutionality o
f the State law the Court, in an •

opinion delivered by Justice Sanford, 
said:

The Syndicalism Act is not class legislation
: it affects all alike, no matter

what their business associations or calling,
 who come within its terms and

do the things prohibited.
And there is no substantial basis for the co

ntention that the Legislature

has arbitrarily or unreasonably limite
d its application to those advocating

the use of violent and unlawful metho
ds to affect changes in industrial and

political conditions; there being nothing indicating any 
ground to apprehend

that those desiring to maintain existing industrial an
d political condition,

do or would advocate such methods.
That there is a widespread conviction of the necessity for 

legislation of

this character is indicated by the adoption of simil
ar statutes in several

other States.
Nor is the Syndicalism Act as applied in this case re

pugnant to the due

process clause as a restraint of free speech, assembly and 
association.

The Court held that freedom of speech did not constit
ute unbridled

license for every possible use of language, as was held in the 
Gitlow case

from New York.
Justice Brandeis joined Justice Holmes in concurring in the 

ruling on

the Whitney case, saying that the Supreme Court did 
not have power

to inquire into the errors said to have been committed in 
the State court

and could only inquire into the question whether tne 
right guaranteed

by the Federal Constitution was denied.

Proof of Sabotage in Burns Case.

In the Burns case, deferse counsel attacked the Cali
fornia Syndicalism

law as contrary to the due rrocess and equal rrot
ectien clauses of the

Fourteenth Amendment. It was charged that Burns, on or about 
April

10 1923 at the Yosemite National Park, organized 
and assisted in or-

ganizing and was a member of the Industrial Workers of 
the World. and

that the purpose of this orgar-ization was to teach, aid 
and abet criminal

syndicalism.
Burns argued that he was entitled to a new trial 

because the charge

of the State court said, among other things, that 
the I. W. W. advocated

what is known as "slowing down" on the job, "slack
 or scamped work."

The lower court instructed the jury that any 
deliberate atteml t to reduce

the profits in the manner described would 
constitute sabotar e.

Justice Butler pointed out that the record 
showed that Burns had for

Years belonged to the I. W. W. and 
when arrested was its authorized

delegate and had a large amour.t of the 
literature of the organiration in

his possession. This literature declared that the 
working class and em-

ploying class have nothing in common and 
that it is the mission of the

working class to do away with capitalism.

In upholding the instructions to the it ry, 
Jusctice Butler said
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"The evidence shows that the organization advocated, taught andaided various acts of sabotage that are plainly within the meaning of theword, as defined by the Act.
'Some examples are: Injuring machinery when employed to use it,putting emery dust in lubricating oil damaging materials when usingthem in manufacture or otherwise, scattering foul seed in fields, drivingtacks and nails in grapevines and fruit trees, to kill them, using acid todestroy guy wires to hold up poles provided to support grapevines, puttingpieces of wire and the like among vines to destroy machines used to gathergrapes, scattering matches and using chemicals to start fires to destroyproperty of employers.'
In filing a dissent on the Burns case, Justice Brandeis declared the charge

of the lower Court erroneous in that "It plainly directed the jury that 'slow-
ing down on the Job' and 'scamped' work constituted sabotage within the
meaning of the statute."

Views of Justices Brandeis and Holmes.
Although Justice Holmes and Brandeis concurred in the affirmation of

the lower court's finding in the Whiteey case, they did not accept the
majority opinion as to syndicalism and on this point Justice Brandeis
made the following statement in which Justice Holmes Joined:
"Fear of serious injury can not alone justify suppression of free speechand assembly. Even imminent danger can not justify resort to pro-hibitions of these functions essential to effective democracy unless theevil apprehended is relatively serious."I am unable to assent to the suggestion in the opinion of the Courtthat assembling with a political party formed to advocate the desirabilityof a proletarian revolution by mass action at some date necessarily farIn the future is not a right within the protection of the FourteenthAmendment.
"In the present case, however, there was other testimony which tendedto establish the existence of a conspiracy on the part of members of theI. W. W. to committ present serious crimes; and likewise to show thatsuch a conspiracy would be furthered by the activity of the society ofwhich Miss Whitney was a member. Under these circumstances theJudgment of the State court cannot be disturbed."
On May 16 Associated Press dispatches from Oakland,

Cal., said:
The "Oakland Tribune" to-day quoted Miss Charlotte Anita Whitney,

whose attack on the constitutionality of the California syndicalism law
failed in the United States Surpeme Court, as saying that she would not
ask Governor C. C. Young for a pardon.
Miss Whitney faces a prison sentence of from one to fourteen years for

violation of the California statute.
"I have done nothing to be pardoned for," Miss Whitney. who was

reached at her Carmel, Cal., home, was quoted as saying. "I have no
intention of asking for a pardon. My plans are Indefinite until lean confer
with my attorneys.
"I have nothing to complain of in comparison with Sacco and Vanzetti."
District Attorney Warren of Alameda County said he could take no actionto rearrest Miss Whitney until he has received a copy of the Supreme Court

decision. She is at liberty on $10.000 bond.
The text of the Supreme Court decision affecting Miss

Whitney is given as follows in the "United States Daily":
Charlotte Anita Whitney, Plaintiff in Error, vs. the People of the State

of California, No. 3: Supreme Court of the United States.The State of California by legislative enactment made it a crime know-ingly to be or to become a member of or to assist in organizing an associationto advocate, teach or aid and abet the commission of crimes or unlawful
acts of force, violence, or terrorism as a means of accomplishing industrial
or political changes.
The conviction of the defendant under this Criminal Syndicalism Act wassustained in this case, in error to the District Court of Appeal, First Appel-

ate District, Division One, of the State of California, as a valid exercise of
the police power.
Mr. Justice Sanford delivered the opinion of the court. Mr. JusticeBrandeis delivered a concurring opinion in which Mr. Justice Holmes

joined.
The full text of the opinion of the court follows:
By a criminal information filed in the Superior Court of Alameda County,California, the plaintiff in error was charged, in five counts, with violations

of the Criminal Syndicalism Act of that State. Statutes, 1919. chapter188. page 281. She was tried, convicted on the first count, and sentenced
to imprisonment. The judgment was affirmed by the District Court of
Appeals. 57 Cal. App. 449. Her petition to have the case heard by the
Supreme Court (Statutes, 1919, Chapter 58, Page 88) was denied. lb. 453.• And the case was brought here on a writ of error which was allowed by the
Presiding Justice of the Court of Appeals, the highest court of the State in
which a decision could be had. Jud. Code, Section 237.

Rehearing Granted on New Petition. .
On the first hearing in this Court, the writ of error was dismissed for.want of jurisdiction. 269 U. S. 530. Thereafter, a petition for rehearing

was granted. lb. 538: and the case was again heard and reargued both as
to the jurisdiction and the merits.
The pertinent provisions of the Criminal Syndicalism Act are:
Section 1. The term "criminal syndicalism" as used • in this Act ishereby defined as any doctrine or precept advocating teaching or aidingand abetting the commission of crime, sabotage (which word is herebydefined as meaning wilful and malicious physical damage or injury tophysical property), or unlawful acts of force and violence or unlawfulmethods of terrorism as a means of accomplishing a change in industrialownership or control, or effecting any political change.Sec. 2. Any person who: . . . 4. Organizes or assists in or-ganizing, or is or knowingly becomes a member of, any organization,society, group or assemblage of persons organized or assembled to advo-cate, teach or aid and abet criminal syndicalism. . .
Is gullty..of a fdiony and punishable by imprisonment.
The first count of the information, on which the conviction was had,

charged that on or about Nov. 28 1919, in Alameda County, the defendant,
in violation of the Criminal Syndicalism Act: "did then and there un-
lawfully, wilfully, wrongfully, deliberately and feloniously organize and
assist in organizing, society, group and assemblage of persons organized
and assembled to advocate, teach, aid and abet criminal syndicalism."

It has long been settled that this Court acquires no jurisdiction to review
the judgment of a State court of last resourt on a writ of error, unless it
affirmatelvely appears on the face of the record that a Federal question
constituting an appropriate ground for such review was presented in and
expressly or necessarily decided, by such State court. Crowell vs.1Randell,
10 Pet. 368, 392; Railroad Co. vs. Rock, 4 Wall. 177, 180; California
Powder Works vs. Davis, 151 U. S. 389, 393; Cindnnati, &c., Railway
vs. Slade, 216 U. S. 78, 83; Hiawassee Power Co. vs. Carolina- Tenn. Co..
252 U. S. 341, 343; New York vs. Kleinert, 268. U. S. 646, 650.

Constitutionality of Law Brought into Question.
Here the record does not show that the defendant raised or that the

State courts considered or decided any Federal question whatever excepting
as appears in an order made and entered by the Court of Appeals after
it had decided the case and the writ of error had issed and been returned
to this Court. A certified copy of that order, brought here as an addition

to the record, shows that it was made and entered pursuant to a stipula-tion of the parties, approved by the Court, and that it contains the follow-ing statement:
The question whether the California Criminal Syndicalism Act . . .and is application in this case Is repugnant to the provisions of the Four-teenth Amendment to the Constitution of the United States, providingthat no State shall deprive any person of life, liberty, or property, withoutdue process of law, and that all persons shall be accorded the equal pro-tection,of the laws, was considered and passed upon by this Court.

In Cincinnati Packet Co. vs. Bay, 200 U. S. 179, 182, where it appearedthat a Federal question had been presented in a petition in error to theState Supreme Court in a case In which the judgment was affirmed withoutopinion, it was held that the certificate of that Court to the effect that ithad considered and necessarily decided this question, was sufficient toshow its existence. And see Marvin vs. Trout, 199 U. S. 212, 217, et ceq ;Consolidated Turnpike vs. Norfolk., &c., Railway, 228 U. S. 596, 599.
Court Acquires Jurisdiction Under the Writ of Error.

So—while the unusual course here taken to show that Federal questionswere raised and decided below is not to be commended—we shall giveeffect to the order of the Court of Appeals as would be done if the state-ment had been made in the opinion of that Court when delivered. SeeGross vs. United States Mortgage Co., 108 U. S. 477, 484-486; Phila-delphia Fire Association vs. New York, 119 U. S. 110, 116; Home forIncurables vs. City of New York, 187 U. S. 155, 157; Land & Water Co.vs. San Jose Ranch Co., 189 U. 8. 177, 179-180; Rector vs. City DepositBank, 200 U. S. 405, 412: Haire vs. Rice. 204 U. S. 291. 299: Chambersvs. Baltimore, &c, Railroad. 207 U. S. 142, 148; Atchison, &c.. Railwayvs. Sowers, 213 U. S. 55, 62; Consolidated Turnpike Co. vs. Norfolk,&c., Railway, 228 U. S. 596. 599; Miedreich vs. Lauenstein, 232 U. S.
236. 242: North Carolina Railroad vs. Zachary, 232 U. S. 248. 257; Chicago,&c., Railway vs. Perry. 259 U. S. 548, 551.
And here, since it appears from the statement in the order of the Court ofAppeal that the question whether the Syndicalism Act and its application

in this case was repugnant to the due process and equal protection clauses
of the Fourteenth Amendment, was considered and passed upon by that
Court—this beings Federal question constituting an appropriate ground for
a review of the Judgment—we conclude that this Court has acquired
jurisdiction under the writ of error. The order dismissing the writ for want
of jurisdiction will accordingly be set aside.
We proceed to the determination, upon the merits, of the constitutional

question considered and passed upon by the Court of Appeal. Of course
our review is to be confined to that question, since it does not appear.either from the order of the Court of Appeal or from the record otherwise,that any other Federal question was presented in and either expressly ornecessarily decided by that Court. National Bank vs. Commonwealth,9 Wall. 353, 363: Edwards vs. Elliott, 21 Wall. 532, 557; Dewey vs. DesMoines, 173 U. S. 193. 200; Keokuk & Hamilton Bridge Co. vs. Illinois,175 U. S. 626, 633; Capital City Dairy Co. vs. Ohio, 183 U. S. 238, 248:Haire vs. Rice, 204 U. S. 291, 301: Selover, Bates & Co. vs. Walsh. 226U. S. 112, 126. Missouri Pacific Railway vs. Coal Co.. 256 U. S. 134. 135.It is not enough that there may be somewhere hidden In the record a questionwhich, if it had been raised, would have been of a Federal nature. Deweyvs. Des Moines. supra, 199; Keokuk & Hamilton Bridge Co., vs. Illinois.supra. 634. And this necessarily excludes from our consideration a questionsought to be raised for the first time by the assignments of error here—not presented in or passed upon by the Court of Appeal whether apartfrom the constitutionality of the Syndicalism Act, the judgment of the
Superior Court, by reason of the rulings of that Court on questions of plead-ing, evidence and the like, operated as a denial to the defendant of due
process of law. See Oxley Stave Co. vs. Butler County, 166 U. S. 648.
660; Capital City Dairy Co. vs. Ohio, supra, 248; Manhattan Life
Ins. Co. vs. Cohen. 234 U. S. 123, 134; Bass, &c., Ltd. vs. Tax Com-
mission. 266 U. S. 271. 283.

Facts Are Established by Undisputed Evidence.
The following facts, among many others, were established on the trialby undisputed evidence: The defendant, a resident of Oakland. in AlamedaCounty, Calif.. had been a member of the Local Oakland branch of the So-cialist Party. This local sent delegates to the national convention of theSocialist Party held in Chicago in 1919, which resulted in a split betweenthe "radical" group and the old-wing-Socialists. The "radicals"—to whomthe Oakland delegates adhered—being ejected, Went to another hall, andformed the Communist Labor Party of America. Its Constitution providedfor the membership of persons subscribing to the principles of the Party andpledging themselves to be guided by its Platform, and for the formation ofState organizations conforming to its Platform as the supreme declarationof the party. In its "Platform and Program" the Party declared that itwas in full harmony with "the revolutionary working class parties of allcountries" and adhered to the principles of Communism laid down in theManifesto of the Third International at Moscow, and that its purpose was"to create a unified revolutionary working class movement in America,"organizing the workers as a class, in a revolutionary class struggle to conquerthe capitalist state, for the overthrow of capitalist rule, the conquest ofpolitical power and the establishment of a working class government. theDictatorship of the Proletariat, in place of the State machinery of thecapitalists, which should make and enforce the laws, reorganize society onthe basis of Communism and bring about the Communist Commonwealth—advocated, as the most important means of capturing State power, the actionof the masses, proceeding from the shops and factories, the use of thepolitical machinery of the capitalist state being only secondary; tho organiza-tion of the workers into "revolutionary industrial unions;" propagandapointing out their revolutionary nature and possibilities; and great industrialbattles showing the value of the strike as a political weapon—commendedthe propaganda and example of the Industrial Workers of the World andtheir struggles and sacrifices in the class war—pledges support and co-operation to "the revolutionary industrial proletariat of America" in theirstruggles against the capitalist class—cited the Seattle and Winnipeg strikesand the numerous strikes all over the country "proceeding without theauthority of the old reactionary Trade Union officials," as manifestations ofthe new tendency—and recommended that strikes of national importancebe supported and given a political character, and that propagandists andorganizers be mobilized "who can not only teach, but actually help to putIn practice the principles of revolutionary industrial unionism andCommunism."

Send Delegates to Form California Branch of Party.
Shortly thereafter the Local Oakland withdrew from the Socialist Party,and sent accredited delegates, including the defendant, to a conventionheld in Oakland in November 1919, for the purpose of organizing a Californiabranch of the Communist Labor Party. The defendant, after' taking out atemporary membership in the Communist Labor Party, attended thisconvention as a delegate and took an active part in its proceedings. Shewas elected a member of the Credentials Committee, and, as its Chairman.made a report to the convention upon which the delegates were seated.She was also appointed a member of the Resolutions Committee, and as
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such signed the following resolution in reference to political 
action, among

others proposed by the Committee: "The C. L. P. of Californ
ia fully

recognizes the value of political action as a means of spreading communist

propaganda; it insists that in proportion to the development of the economic

strength of the worldng class, it, the working class, must also develop its

political power. The C. L. P. of California proclaims and insists 
that the

capture of political power, locally or nationally by the revolutionary
 working

class can be of tremendous assistance to the workers in their str
uggle of

emancipation. Therefore, we again urge the workers who are possessed of

the right of franchise to cast their votes for the party which 
represents

their immediate and final interest—the C. L. P.—at all election
s, being

fully convinced of the utter futility of obtaining any real measure o
f justice

or freedom under officials elected by parties owned and c
ontrolled by the

capitalist class." The minutes show that this resolution, with the others

proposed by the Committee, was read by its Chairman to the convention

before the Committee on the Constitution had submitted its report. Accord-

ing to the recollection of the defendant, however, she herself read this resolu-

tion. Thereafter, before the report of the Committee on the Constitution

had been acted upon, the defendant was elected an alternate member of

the State Executive Committee. The Constitution, as finally read, was

then adopted. This provided that the organization should be named the

Communist Labor Party of California; that it should be "affiliated with"

the Communist Labor Party of America, and subscribe to its Program.

• Platform and Constitution, and "through this affiliation" be "Joined with

the Communist International of Moscow," and that the qualifications for

membership should be those prescribed in the National Constitution. The

proposed resolutions were later taken up and all adopted, except that on

Political action, which caused a lengthy debate, resulting in its defeat and

the acceptance of the National Program in its place. After this action, the

defendant, without, so far as appears, making any protest, remained in the

convention until it adjourned. She later attended as an alternate member

one or two meetings of the State Executive Committee in San Jose and

San Francisco, and stated, on the trial, that she was then a member of the

Communist Labor Party. She also testified that it was not her intention

that the Communist Labor Party of California should be an instrument of

terrorism or violence, and that it was not her purpose or that of the Conven-

tion to violate any known law.

In the light of this preliminary statement, we now take up, in so far as

they require specific consideration, the various grounds upon which it is

here contended that the Syndicalism Act and its application in this case is

repugnant to the due process and equal protection clauses of the Fourteenth

Amendment.
Denies Intention To Promote Terrorism.

1. While it is not denied that the evidence warranted the Jury in finding

that the defendant became a member of and assisted in organizing the Com-

munist Labor Party of California, and that this was organized to advocate,

teach, air or abet criminal syndicalism as defined by the act, it is urged

that the act, as here construed and applied, deprived the defendant of her

liberty without due process of law in that it has made her action in attending

the Oakland convention unlawful by reason of "a subsequent event brought

about against her will, by the agency of others," with no showing of a

specific intent on her part to Join in the forbidden purpose of the association,

and merely because, by reason of a lack of "prophetic" understanding she

failed to foresee the quality that others Would give to the convention.

The argument is, in effect, that the character of the State organization

could not be forecast when she attended the convention; that she had no

purpose of helping to create an instrument of terrorism and violence; that

she "took part in formulating and presenting to the convention a resolution

which, if adopted, would have committed the new organization to a legiti-

mate policy of political reform by the use of the ballot:" that it was not

until after the majority of the convention turned out to be "contrary-

minded, and other less temperate policies prevailed" that the convention

could have taken on the character of criminal syndicalism; and that as this

Was done over her protest, her mere presence in the convention, however

violent the opinions expressed therein, could not thereby become a crime.

This contention, while advanced in the form of a constitutional objection

to the Act, is in effect nothing more than an effort to review the weight of

the evidence for the purpose of showing that the defendant did not join and

assist in organizing the Communist Labor Party of California with a knowl-

edge of its unlawful character and purpose. This question,. Which is fore-
closed by the verdict of the jury—sustained by the Court of Appeal over the
specific objection that it was not supported by the evidence—is bne of
fact merely which is not open to review in this court, involving as it does
not constitutional question whatever.
And we may add that the argument entirely disregards the facts that the

defendant had previously taken out a membership card in the National
Party; that the resolution which she supported did not advocate the use of
the ballot to the exclusion of violent and unlawful means of bringing about
the desired changes in industrial and political conditions; and that, after
the constitution of the California Party had been adopted, and this resolu-
tion had been voted down and the National Program accepted, she not only
remained in the convention, without protest, until its close, but subsequently
manifestedd her acquiescence by attending as an alternate member of the
State Executive Committee and continuing as a member of the Com-
munist Labor Party.

Vagueness Declared Not to Annul Law.

2. It is clear that the Syndicalism Act is not repugnant to the due process
clause by reason of vagueness and uncertainty of definition. It has no sub-
stantial resemblance to the statute held void for uncertainty under the Four-
teenth and Fifth Amendments in International Harvester Amendments in
International Harvester Co. vs. Kentucky, 234 U. S. 216. 221; and United
States vs. Cohen Grocery, 255 U. S. 81, 89, because not fixing an ascertain-
able standard of guilt. The language of Sec. 2, subd. 4, of the Act under
which the plaintiff in error was convicted is clear the definition of "criminal
syndicalism" specific.
The Act, plainly, meets the essential requirements of due process that a

penal statute be "sufficiently explicit to inform those who are subject to it
what conduct on their part will render them liable to its penalties," and be
couched in terms that are not "so vague that men of common intelligence
must necf,..tarily guess at its meaning and differ as to its application."
Connally vs. General Construction Co., 269 U. S. 385, 391. And see
United States vs. Brewer. 139 U. S. 278, 288: Chicago, Ste., Railway vs.

DeY, (C• C.) 35 Fed. 866, 876; Tozer vs. United States, (C. C.) 52 Fed.
917, 919.

In Omaechevarria vs. Idaho, 246 U. S. 343, 348, in which it was held

that a criminal statute prohibiting the grazing of sheep on any "range"
previously occupied by cattle "in the usual and customary use" thereof,

was not void for indefiniteness because it failed to rrovide for the ascer-

tainment of the boundaries of a "range" or to determine the length of

time necessary to constitute a prior occupation as "usual" one, this Court

said:
"Men familiar with range conditions and desirous of observing the

law will have little difficulty in determining 
what is prohibited by it.

Similar expressions are common in the cirminal statutes of other States.

This statute presents no greater uncertainty or diffulcty, in application
sanctioned by this Court. 

426 
Na 

434."
sh vs. United States. 229 U. S. 373, 377:

Miller vs. Stahl, 239 U. S. , 

So, as applied here. the Syndicalism Act required of the defendant no
"prophetic" understanding of its meaning.

Similar Statutes Judged to be Valid.

And similar criminal syndicalism statutes of other States, some less

specific in their definitions, have been held by the State courts not to be
void for indefiniteness. State vs. Hennessy, 114 Wash. 351. 364; State

vs. Laundy, 103 Ore. 443, 360; People vs. Ruthenberg, 229 Mich. 315. 325.
And see Fox vs. Washington, 236 U. S. 273, 277; People vs. Steelik, 187

Cal. 361. 372; People vs. Lloyd, 304 Ill., 23, 34.
3. Neither is the Syndicalism Act repugnant to the equal protection

clause, on the ground that as its penalties are confined to those who advocate

a resort to violent and unlawful methods as a means of changing industrial

and political conditions, It arbitrarily discriminates between such persons

and those who may advocate a resort to these methods as a means of

maintaining such conditions.
It is settled by repeated decisions of' this Court that the equal protection

clause does not take from a State the power to classify in the adoption of

police laws, but admits of the exercise of a wide scope of discretion, and

avoids what is done only when it is without any reasonable basis and

therefore is purely arbitrary; and that one who assails the classification

must carry the burden of showing that it does not rest upon any reasonable

basis, but is essentially arbitarry. Lindsley vs. National Carbonic Gas

Co., 220 U. S. 62, 78, and cases cited.

Sundicalism Act Not Class Legislation.

A statute does not violate the equal protection clause merely because

it is not all-embracing. Zucht vs. King, 260 U. S. 174, 177; James-Dickin-

son Farm Mortgage Co. vs. Harry, Jan. 10 1927. A State may properly

direct its legislation against what it deems an existing evil without covering

the whole field of possible abuses. Patsone vs. Pennsylvania. 232 U. S.

138, 144; Farmers Bank vs. Federal Reserve Bank, 262 U. S. 649, 661.

James-Dickinson Mortgage Co. vs. Harry, surra.

The statute must be presumed to be aimed at an evil where experience

shows it to be most felt, and to be deemed by the Legislature co-extensive

with the practical need; and is not to be overthrown merely because other

instances may be suggested to which also it might have been' applied;

that being a matter for the Legislature to determine unless the case Is

very clear. Keokee Coke Co. vs. Taylor. 234 U. S. 224. 227.

And it is not open to objection unless the classification is so lacking

In any adequate or reasonable basis as to preclude the assumption that

it was made in the exercise of the legislative judgment and discretion.

Stebbins vs. Riley, 268 U. S. 137, 143; Graves vs. Minnesota, Nov. 22

1926; Swiss Oil Corp. vs. Shanks, Feb. 21 1927.

The Syndicalism Act Is not class legislation; it affects all alike, no matter

what their business associations or callings, who come within its terms

and do the things prohibited. See State vs. Hennessy, supra. 361; State

vs. Laundry. supra, 460.
And there is no substantial basis for the contention that the Legislature

has arbitrarily or unreasonably limited its application to those advocating

the use of violent and unlawful methods to effect changes in industrial

and niftiest conditions; there being nothing indicating any ground to appre-

hend that those desiring to maintain existing industrial and political

conditions did or would advocate such methods.

That there is a wide-spread conviction of the necessity for legislation

of this character is indicated by the adoption of similar statutes in several

other States.
Restraint Not Directed at Freedom of Speech.

4. Nor is the Syndicalism Act as applied in this case repugnant to the

due process clause as a restraint of the rights of free speech, assem
bly, and

association.
That the freedom of speech which is secured by the Constitution does

not confer an abselute right to speak, without responsibility, w
hatever

one may choose, or an unrestricted and unbridled license 
giving immunity

for every possible use of language and preventing the punishment of those

who abuse this freedom; and that a State in the exercise of its poli
ce power

may punish those who abuse this freedom by utterances inimica
l to the

public welfare, tending to incite to crime, disturb the public peace, or

endanger the foundations of organized government and threaten its over-

throw by unlawful means, is not open to question. Gitlow vs. New York,

268 U. S. 652, 666-668, and cases cited.

By enacting the provisions of the Syndicalism Act
 the State has declared,

through its legislative body, that to knowingly be or become a member

of or assist in organizing an association to advocate, teach or aid and

abet the commission of crimes or unlawful acts of force, violenc
e or ter-

rorism as a means of accomplishing industrial or political changes, involves

such danger to the public peace and the security of the State, that these

acts should be penalized in the exercise of its police power.

Offense Is Association for Inciting to Crime:

That determination must be given great weight. Every presumption

Is to be indulged in favor of the validity of the statute. Muster vs. Kansas.

123 U. S. 623. 661; and it may not be declared unconstitutional unless

it is an arbitrary or unreasonable attempt to exercise the authority vested

In the State in the public intrest. Great Northern Ry. vs. Clara City.

246 U. S. 434. 439.
The essence of the offense denounced by the Act is the combining with

others in an association for the accomplishment of the desired ends through

the advocacy and use of criminal and unlawful methods. It partakes

of the nature of a criminal conspiracy. See People vs. Steelik, supra, 376

That such united and Joint action involves even greater danger to the

public peace and security than the isolated utterances and acts of individuals,

Is clear. We cannot hold that, as here applied, the Act is an unreasonable

or arbitrary exercise of the police power of the State. unwarrantably in-

fringing any right of free speech, assembly or association, or that those

persons are protected from punishment by the due process clause who

abuse such rights by Joining and furthering an organization thus menacing

the peace and welfare of the State.
We find no repugnancy in the Syndicalism Act as applied in thi

s case

to either the due process or equal protection clauses of the 
Fourteenth

Amendment on any of the grounds upon which its validity has 
been here

challenged.
The order dismissing the writ of error will be vacated 

and set aside,

and the judgment of the Court of Appeals affirmed.

May 16 1927.

We also take as follows from the "United States Dai
ly"

the opinion of Justice Brandeis, concurring in the op
inion

of the lower court; Justice Holmes joined in the opin
ion of

Justice Brandeis:
Miss Whitney was convicted of the felony of ass

isting in organizing, in

the year 1919, the Communist Labor Party of 
California, of being a member
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of it. and of assembling with it. These acts are held to constitute a crime,because the party was formed to teach criminal syndicalism. The statutewhich made these acts a crime restricted the right of free speech and ofassembly theretofore existing. The claim is that the statute, as applied,denied to Miss Whitney the liberty guaranteed by the Fourteenth Amend-ment.
The felony which the statute created is a crime very unlike the old felonyof conspiracy or the old misdemeanor of unlawful assembly. The mereact of assisting in forming a society for teaching syndicalism, of becoming amember of it, or of assembling with others for that purpcse, is given thedynamic quality of crime. There is guilt, although the society may notcontemplate immediate promulgation of the doctrine. Thus the accusedis to be punished, not for attempt, incitement or conspiracy, but f' .r a stepin preparation, which if it threatens the public order at all, does so onlyremotely. The novelty in the prohibition introduced is that the statusaims, not at the practice of criminal syndicalism, ncr even directly at thepreaching of it, but at association with those who propcse to preach it.Despite arguments to the contrary which had seemed to me persuasive,it is settled that the due process clause of the Fourteenth Amendment appliesto matters of substantive law as well as to matters of procedure. Thus allfundamental rights comprised within the term liberty are protected by theFederal Constitution from invasion by the States. The right of free speech.the right to teach and the right of assembly are, of course, fundamentalrights. See Meyer vs. Nebraska, 262 U. S. 390; Pierce vs. Scciety of Sis-ters, 268 U. S. 510; Gitlow vs. New Yerk, 268 U. S. 652, 666; Farrington as.Tokushige, No. 465, decided Feb. 21 1927. These may not be denied orabridged. But, although the rights of free speech and assembly are funda-mental, they are not in their nature absolute. Their exercise is su3ject torestriction, if the particular restriction proposed is required in order to pro-tect the State from destruction or from serious injury, political, econon ic ormoral. That the necessity which is essential to a valid restriction does netexist unless speech would produce, or is intended to produce, a clear andimminent danger of some substantive evil which the State constitutionallymay seek to prevent has been settled. See Schenck vs. United States,249 U. S. 47. 52.

Legislature Has Right to Decide on Need for Law.
It is said to be the function of the legislature to determine whether at aparticular time and under the particular circumstances, the formation of orassembly with a society organized to advocate cilia:imp syndicalism consti-tutes a clear and present danger of substantive evil; and that by enactingthe law here in question the Legislature of Califcrnia determined thatquestion in the affirmative. Compare Gitlow vs. New York, 268 U. S.652, 668-671. The Legislature must obviously decide, in the first instance,whether a danger exists which calla fcr a particular protective measure.But where a statute is valid only in case certain conditions exist, the enact-ment of the statute cannot alone establish the facts which are essential to itsvalidity. Prohibitory legislation has repeatedly been held invalid, becauseunnecessary, where the denial of liberty involved was that cf engaging ina particular business. (Compailb Frost vs. Railroad Commission of Cali-fornia, 271 U. S. 583; Weaver vs. Palmer Bros. Co., 270 U. S. 402; JayBurns Baking Co. vs. Bryan, 264 U. S. 504: Pennsylvania Coal Co. vs.Mahon, 260 U. S. 393; Adams as. Tanner, 244 U. S. 590.)The power of the courts to strike down an offending law are no less whenthe interests involved are not property rights, but the fundamental personalrights of free speech and assembly.
This court has not yet fixed the standard by which to determine when adanger shall be deemed clear; how remote the danger may be and yet bedeemecl present: and what degree of evil shall be deemed sufficiently sub-stantial to justify resort to abridgement of free speech and assembly as themeans of protection. To reach sound conclusions on these matters, wemust bear in mind why a State is, ordintwily, denied the power to prohibitdissemination of social, economic and political doctrine *which a vast major-ity of its citizens believes to be false and fraught with evil consequences.
Those who won our independence believed that the final end of the Statewas to make men free to develop their faculties; and that in its governmentthe deliberative fcrces should prevail over the arbitrary. They valued

liberty both as an end and as a means. They believed courage to oe the
secret of happiness and courage to be the secret of liberty. They believedthat freedom to think as you will and to speak as you think are means in-
dispensable to the discovery and spread of political truth; that without free
speech and assembly discussion would be futile: that with them, discussion
affords ordinarily adequate protection against the dissemination of noxiousdoctrine; that the greatest menace to freedom is an inert people; that public
discussion is a political duty: and that this'should be a fundamental principle
of the American gowernment.
(Compare Thomas Jefferson: "We have nothing to fear from the demoral-

izing reasons of some, if others are left free to demonstrate their errors andespecially when the law stands ready to punish the first criminal act produce
by the false reasonings; these are safer corrections than the conscience of thejudge." Quoted by Charles A. Beard. "The Nation." July 7 1926. vol. 123.
p.8. Also in first Inaugural Address: "If there be any among us who wouldwish to dissolvelhis union or change its republican form, let them stand un-disturbed as monuments of the safety with which error of opinion may betolerated where reason is left to combat it.")

Hazards to Human Institutions Recognized.
They recognized the risks to which all human institutions are subject.But they knew that order cannot be secured merely through fear of punish-

ment for its infraction: that It is hazardous to discourage thought, hope and
imagination; that fear breeds repression; that repression breeds hate; that
hate menaces stable government; that the path of safety lies in the oppor-
tunity to discuss freely supposed grievances and proposed remedies; and
that the fitting remedy for evil counsels is good ones. Believing in the power
of reason as applied through public discussion, they eschewed silence coerced
by law—the argument of force In its worst term. Recognizing the occasional
tyrannies of governing majorities, they amended the Constitution so that
free speech and assembly should be guaranteed.

Fear of serious injury cannot alone justify suppression of free speech and
assembly. Men feared witches and burnt them. It is the function of
speech to free men from the bondage of irrational fears. To justify sup-
pression of free speech there must be reasonable ground to fear that serious
evil will result if free speech is practiced. There must be reasonable ground
to believe that the danger apprehended is imminent. There must be rea-
sonable ground to believe that the evil to be prevented is a serious one.
Every denunciation of existing law tends in some measure to increase the
probability that there will be violation of it. (Compare Judge Learned
Hand in Masses Publishing Co. vs. Patten, 244 Fed. 535, 540: Judge Ami-
don in United States vs. Fontana, Bull. Dept. Justice No. 148. PP• 4-5:Chafee. "Freedom of Speech," pp. 46-56. 174.) Condonation of a breach
enhances the probability. Expressions of approval add to the probability.
Propagation of the criminal state of mind by teaching syndicalism increases
it. Advocacy of law-breaking heightens it still further. But even advocacy
of violation, however reprehensible morally, is not a justification for denying
free speech where the advocacy falls short of incitement and there is nothing
to indicate that the advocacy would be immediately acted on. The wide

difference between advocacy and incitement, between preparation and at-tempt, between assembling and conspiracy, must be borne in mind. Inorder to support a finding of clear and present danger it must be shown eitherthat immediate serious violence was to be expected or was advocated, or thatthe past conduct furnished reason to believe that such advocacy was thencontemplated.
Only An Emergency Can Justify Repression.

Those who won our independence by revolution were not cowards. Theydid not fear political change. They did not exalt order at the cost cf liberty.To courageous, self-reliant men, with confidence in the power of free andfearless reasoning applied through the processes of popular government,no danger flowing from speech can be deemed clear and present unless theincidence of the evil apprehended is so imminent that it may befall beforethere is opportunity for full discussion. If there be time to expose throughdiscussion the falsehood and fallacies, to avert the evil by the processes ofeducation, the remedy to be applied is more speech, not enforced silence.Only an emergency can justify repression. Such must be the rule if author-ity is to be reconciled with freedom. (Compare Z. Chafee, Jr., "Freedomof Speech," pp. 24-39. 207-221, 228, 262-265; H. J. Laski, "Grammar ofPolitics," pp. 120, 121; Lord Justice Scrutton in Rex vs. Secretary for HomeAffairs, Ex parte O'Brien, [1923] 2 K. B. 361, 382: "You really believe infreedom of speech, if you are willing to allow it to men whose opinions seemto you wrong and even dangerous; . . ." Compare Warren, "The NewLiberty under the Fourteenth Amendment," 39 Harvard Law Review,
431, 461.) Such, in my opinion, is the command of the Constitution. It istherefore always open to Americans to challenge a law abridging free speechand assemoly by showing that there was no emergency justifying it.
Moreover, even imminent danger cannot justify resort to prohibitionof these functions essential to effective democracy, unless the evil appre-hended is relatively serious. Prohibition of free speech and assemblyis a measure so stringent that it would be inappropriate as the means for

averting a relatively trivial harm to society. A police measure may be
unconstitutional merely because the remedy, although effective as means
of protection, is unduly harsh or oppressive. Thus, a State might, in the
exercise of its police power, make any trespass upon the land of another
a crime, regardless of the results or of the intent or purpose of the tres-
passer. It might, also, punish an attempt, a conspiracy, or an incitementto commit the trespass. But It is hardly conceivable that this Courtwould hold constitutional a statute which punished as a felony the merevoluntary assembly with a society formed to teach that pedestrians hadthe moral right to cross unenclosed, unpcsted, waste lands and to advocatetheir doing so, even if there was imminent danger that advocacy wouldlead to a trespass. The fact that speech is likely to result in some violenceor In destruction of property is not enough to justify its suppression.There must be the probability of serious injury to the State. Amongfree men, the deterrents ordinarily to be applied to prevent crime areeducation and punishment for violations of the law, not abridgement ofthe rights of free speech and assembly.
The California Syndicalism Act recites in Section 4:
"Inasmuch as this Act concerns and is necessary to the immediatePreservation of the public peace and safety, for the reason that at thePresent time large numbers of persons are going from place to place inthis State advocating, teaching and practicing crimial syndicalism,this Act shall take effect upon approval by the Governor."

Inquiry into Question not Precluded by Law.
This legislative declaration satisfies the requirement of the Constitutioncf the State concerning emergency legislation. In re McDermott, 180Cal. 783. But it does not preclude enquiry into the question whether,at the time and under the circumstances, the conditions existed whichare essential to validity under the Federal Constitution. As a statute.even if not void on its face, may be challenged because invalid as applied.Dahnke-Walker Milling Co. vs. Bondurant, 257 U. S. 282, the result ofsuch an enquiry may depend upon the specific facts of the particular caseWherever the fundamental rights•of free speech and assembly are allegedto have been invaded. it must remain open to a defendant to presentthe issue whether there actually did exist at the time a clear danger; whetherthe danger, if any, was inuninent; and whether the evil apprehendedwas one so substantial as to justify the stringent restriction interposedby the Legislature. The legislative declaration, like the fact that thestatute was passed and was sustained by the highest court of the State,creates merely rebuttable presumpticn that these conditions have beensatisfied.
Whether in 1919, when Miss Whitney did the things complained of. therewas in California such clear and present danger of serious evil, might havebeen made the important issue in the case. She might have required thatthe issue be determined either by the court or the jury. She claimed belowthat the statute as applied to her violated the Federal Constitution; but shedid not claim that it was void because there was no clear and present dangerof serious evil, nor did she request that the existence of these conditions ofa valid measure thus restricting the rights of free speech and assembly bepassed upon by the court or a jury. On the other hand, there was evidenceon which the court or jury might have found that such danger existed. Iam unable to assent to the suggestion in the opinion of the Court thatassembling with a political party, formed to advocate the desirability of aproletarian revolution by mass action at some date necessarily far in thefuture, is not a right within the protection of the Fourteenth Amendment.In the present case, however, there was other testimony which tended toestablish the existence of a conspiracy, on the part of memoers of the Inter-national Workers of the World, to commit present serious crimes; andlikewise to show that such a conspiracy would be furthered by the activityof the society of which Miss Whitney was a member. Under these cir-cumstances the judgment of the State court cannot be disturbed.Our power of review in this case is limited not only to the question whethera right guaranteed by the Federal Constitution was denied. Murdock vs.City of Mempnis, 20 Wall. 390; Haire vs. Rice, 204 U. S. 291.301; but tothe particular claims duly made below, and denied. Seaward Air LineRy. vs. Duval, 225 U. S. 47.. 485-488. We lack here the power occasionallyexercised on review of judgments of lower Federal courts to correct in crim-inal cases vital errors, although the objection was not taken in the trialcourt. Wiborg vs. United States, 163 U. S. 632, 658-660; Clyatt vs. UnitedStates, 197 U. S. 207, 221-222. This is a writ of error to a State court.Because we may not enquire into the errors now alleged, I concur in affirm-ing the judgment of the State court.

Mr. Justice Holmes joins in this opinion.
May 16 1927.

Railroads One of Principal Contributors to National
Prosperity, According to W. G. Besler—Over a

Billion and a Half Dollars Spent in 1926 for
Fuel, Materials, &c.

The railroads of this country are one of the principal con-
tributors to our national prosperity, W. G. Besier, First
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Vice-President of the American Railway Association and

Chairman of the Board of the Central Railroad of New Jer
-

sey, told the annual convention of the Purchases and Store
s

Division of the American Railway Association at Chicago o
n

May 24. "Purchases of fuel, materials and supplies by the

railroads of this country in 1926 alone," said Mr. Besler,

"amounted to $1,559,032,331. This was the greatest amount

ever spent for that purpose by the railroads of the United

States in any one year on record with the exception of 1923."

Continuing he said:

The railroads are one of the controlling factors in the economi
c welfare

of the nation. Not only with regard to a number of important commodities

are they among the largest purchasers, but they also render 
a vital ser-

vice to the public in the form of transportation. At the same time they

distribute nearly three billion dollars a year in the form of wages, which

are largely paid out by railroad employees in purchasing the produc
ts of

industry.
Replies just received by the Bureau of Railway Economics to a ques-

tionnaire sent to all railroads for the purpose of ascertaining the amount

of purchases made by the carriers during the past year show that the rail

carriers fully maintained in 1926 their record as large purchasers of fuel,

forest products, iron and steel articles and other items, thereby substan-

tially contributing to the national prosperity. This was incident to moving

in that year the largest tonnage ever handled by them in any one year on

record.
The total of $1,559,032,331 in the amount of fuel, materials and sup-

plies purchased by the railroads in .1926 was an increase of $166,989,000

compared with the total purchases in 1925 and an increase of $215,977,000

compared with 1924. It was, however, a decrease of $179,671,000 compared

with 1923.
Expenditures of the railroads in 1926 for coal and other fuel for the

first time failed to hold first place as has been the case in previous years.

Instead, expenditures for iron and steel products went into the lead, amount-

ing to $507,302,186, the greatest sum ever spent in any one year for those

products. Ranking second was fuel to the amount of $473,353,928. While

this was somewhat larger than in 1924 and 1925, it was a reduction of

$144,446,000 under the fuel bill for 1923, in which year the railroads

bought 154,902,000 tons of bituminous coal compared with 140,083,885

tons in 1926, although the railroads in 1926 carried nearly 7% greater

freight traffic than they did in 1923. This indicates a material increase

in fuel efficiency during 1926. Purchases of steel rail in 1926 amounted

to 2,503,991 gross tons at a cost of $111,000,000. This is the greatest

amount of steel rail that has been purchased by the railroads in any recent

year.
The railroads also purchased 93,759,913 cross ties at a cost of $101,000,-

000. This was an increase of approximately six million ties compared

with last year but a decrease under the two previous years. Including not

only cross ties but switch and bridge ties, as well as other timber and

lumber, expenditures of $186,291,234 were made for forest products during

the past year by the railroads, which amount exceeded the corresponding

expenditures for 1924 and 1925.

These statistics of rail purchases cover only those items that are directly

bought and paid for by railroad companies. In addition, they are indirect

purchasers of many commodities, large quantities of which go into railway

equipment and into new construction work that is contracted for in lump

sum agreements and is not classified under the head of materials•purchased

directly.
That the railroads are an important factor in the industrial life of the

nation is shown by the fact that in 1126 they bought about 22% of the

total coal output of the United States and some 20% of the fuel oil pro-

duction. They also took about 15% of the total annual lumber and timber

cut in the United States, while their direct and indirect consumption was

close to 25%. In addition, railroad purchases accounted directly and

indirectly for a quarter of the total iron and steel output of the country.
Reports show that the rail carriers also bought 3,126,500 barrels of

cement in 1926 and 25,421,831 cubic yards of ballast, purchases of both
items during the past year having exceeded any previous year on record.

More than 600 members of the Purchases and Stores Divi-
sion representing railroads throughout the United States,
Canada, Mexico and Cuba, attended the opening session of
the annual convention. Other speakers included D. C. Cur-
tis of Chicago, Chief Purchasing Officer of the Chicago Mil-
waukee & St. Paul Railroad, who is Chairman of the Pur-
chases and Stores Division and who presided; Samuel 0.
Dunn, Editor of the "Railway Age," and J. H. Waterman of
Galesburg, J11., Superintendent of Timber Preservation of

the Chicago Burlington & Quincy Railroad. The convention
remained in session until Thursday, May 26.

Views of President Coolidge on Rail Mergers—Consoli-
dation Policy Not Checked by Rejection of Van

Sweringen and Loree Proposals.

President Coolidge is convinced that when railroads are

consolidated in a fair and just manner such mergers will be

to the benefit of the public. The "United States Daily" of

May 21, from which the foregoing is taken, adds:

This statement was authorized orally at the White House on May 20 on

behalf of the President in commenting on the refusal of the Inter-State

Commerce Commission to permit the Van Sweringen (Nickel Plate) and

Loree (Kansas City Southern) proposed mergers. The President, it was

said, hopes that the Commission's decision in these cases will further

clarify the Commission's rules.

The President's views on the subject were outlined orally as follows:

President Coolidge does not understand that the policy of railroad con-

solidations has been given any definite check by the Inter-State Commerce

Commission because it has refused the merger proposals in the Van Swer-

ingen and Loree cases.

The President understands that the Van Swering
ens have filed a new

petition in accordance with the opinion rendered in the first case. The

President is not familiar with the Loree decision so that he cannot judge

whether the decision indicates whether it is imposs
ible to make the merger

that is desired or whether it can be made with some change in detail as in

the Sweringen case.
In his message to Congress and on other public occasions the President

has indicated his position in the consolidation of railroad mergers. When

they are just and fair mergers he believes that the policy of consolidation

will be of benefit to the public. He hopes that the decision in the Loree

case will further clarify the rules the I.-S. C. C. wish to follow in the

making and approving of railroad consolidations.

The conclusions of the Commission in the Loree case were

given in our issue of last Saturday, pages 2980-2987.

Investigation of Freight Rates on Live Stock in Western

Territory Ordered by Inter-State Commerce Com-
mission—Live Stock Rates in Southeast

also to Be Investigated.

On May 23 a general investigation of railroad rates on live

stock throughout the Western half of the United States was

ordered by the Inter-State Commerce Commission. Ex-

aminers will take evidence at Salt Lake City on June 30, at

Portland, Ore., on July 5 and at Los Angeles on July 15.

By a supplemental order the Commission arranged for an

investigation into live stock rates in the Southeast, with

hearings at Montgomery, Ala., on July 27 and Louisville,

Ky., on Aug. 1. As to the Western rates, the Commission

said:
The whole situation is one requiring constructive treatment.

 It is the

Intention of the Commission to deal comprehensively with the whole system

of livestock rates in the western district, with a view to brin
ging about a

more hormonious adjustment.

Earnings of Class I Railroads In 1926 For First Time

Since Passage of Transportation Act Reached

Level Guaranteed Them By Government—
Correction.

The following letter corrects an error contained in a

statement issued by the National Industrial Conference

Board and published in these columns May 21, page 3016.

Mr. Parmelee rightly states that the Government makes no

guarantee of return to the railroads; his letter follows:
Washington, D. C., May 25 1927.

The Commercial& Financial Chronicle,

138 Front Street, New York. N. Y.

Dear Sir:—I note in your issue of May 21st, page 3016, an edito
rial

entitled "Earnings of Class I Railroads in 1926, for First Time Since Passage

of Transportation Act, Reached Level Guaranteed
 Them by Government."

You refer in the title of this editorial, and also in the text to the 
editorial

to "the level guaranteed" to the railw
ays by the government.

This use of the word "guaranteed" is inaccurate, as nothing
 has been

guaranteed to the railways by the United States Government since th
e close

to the so-called "Guaranty Period" of six months
, which ended on August

31, 1920.
Very truly yours,

JULIUS H. PARMELEE. Director.

F. J. Lisman Sees Mergers Impeded by Promot
ers'

Failure to Provide for Short Lines—Commission, '

He Believes, Will Not Ratify any Scheme

which Overlooks Rights of Small Com-
munities.

Methods of acquiring short lines proposed in both the

Kansas City Southern merger and the original Nickel Plate

plan proved serious stumbling blocks to their acceptance

by the Inter-State Commerce Commission, F. J. Lisman,

railroad authority, thinks. Mr. Lisman is also of the

opinion that the application by the Van Sweringens to build

a greater Chesapeake & Ohio system will not satisfy the

Commission in this respect. In the Chesapeake & Ohio

plan, he says, the Van Sweringens have requested the

Commission to suggest what short lines should be allotted

to it and the price to be paid. The Commission is reluctant

to act as the arbiter of values and the Van Sweringens have

not agreed to submit this question to a board of arbitration

as proposed by the Amerian Short Line Railroad Associa-

tion. "The adverse decision of the Inter-State Commerce

Commission in the Loree Southwestern case," said Mr.

Lisman, "is based more on the capital structure, which is

unsatisfactory to the Commission, and on the fact that the

interest of the minority stockholders is not properly provided

for, than on the question of the absorption of short lines.

Nevertheless the short line question is referred to, the same

as it was in the adverse Nickel Plate decision renderld

in March 1926." Mr. Lisman adds:
Wan Street is prone to think of the railroad consolidation 

purely as a

problem affecting security holders and generally enti
rely overlooks the

rights or necessities of communities adjacent to and 
entirely dependent

upon the short lines for transportation service.

Congress, in framing the Transportation Act of 
1920, was extremely

Particular about guarding the rights of all 
communities and not only

expressed this intent in the Act itself, but has 
since on every occasion

Indicated its intent in that direction. Under the Constitution, there is

nothing Congress can do to force an unwilling 
buyer to purchase any

given iroperty. or [twee an unwilling seller 
to dispose of It; therefore there

is no legal way of compelling jarge systems to 
acquire any particular short
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line, except by pressure on the part of the Commission expressed in the
refusal to permit the acquisition or consolidation of strong lines, unless
the appurtenant short lines are taken in at the same time at a value com-
mensurate with their earning capacity and their necessity to the adjacent
communities. In the Nickel Plate case the Commission stated that if
every other feature of the plan had been satisfactory, consent wiould still
have been refused because the short lines had not been adequately pro-
vided for.

It is true the Commission has power to fix divisions of rates on business
interchanged between the different railroad companies and this power
can be used to help the weak and take away from the strong; in fact, this
was done in the case of the New England carriers when they were hovering
on the edge of bankruptcy some years ago. It was also used to keep in
operation the Kansas City Mexico & Orient RR., which threatened to
abandon the operation of about 750 miles of railroad in the Southwest.
In the proposed Loree Southwestern consolidation the attorneys for the

companies agreed to take over those short lines which might be allotted
to them by the Commission, provided the short lines were considered
tributary to this system. This raised the question as to whether any
given line might better be allotted to the Loree System or to some other
system like the Missouri Pacific, Frisco or Santa Fe. As the other com-
panies were not before the Inter-State Commerce Commission in the case,
proper allotment of the short lines could not be passed upon then and there.
as extensive hearings are necessary in each and every case in order to
develop the point of view of the adjacent communities and the different
connecting railway systems.
In the pending Chesapeake & Ohio-Erie-Pere Marquette consolidation

the same problem is arising. Mr. Harahan, President of the C. & 0..
In his testimony, while under cross-examination, stated that the system
would take in such short lines as might be allotted to it by the Commission
at a price to be fixed by the Commission. The Commission naturally is
extremely loath to act as arbiter of values and thus far has declined to
assume this responsibility which many people believe it will have to accept
sooner or later.
The American Short Line Railroad Association has suggested that the

value of the short lines should be arbitrated but thus far the spokesmen
for the Van Sweringens have not agreed to this proposal. Assuming that
the financial structure of the greater C. & 0. system were satisfactory
and that the Commission would be willing to permit the increase of C. & 0.
stock by 50%, to be sold at par to the present stockholders and were also
willing to permit the payment of profits on Pere Marquette and Erie
stocks as suggested in the application, the method of acquiring the short
lines would surely still be a serious stumbling clock.

Employees of Pere Marquette RR. Agree to Arbitration
for Adjustment of Differences on Working and

Wage Conditions—Strike Averted.
A threatened strike of members of eight crafts employed

by the Pere Marquette RR. was averted on May 20—the
date when the walkout was to have become effective—with
the decision of the employees and the railroad management
to abide by a ruling of a board of arbitration in the matter
of wages and working conditions. From the Detroit "Free
Press" of May 20 it is learned that announcement of this was
made by Frank H. Alfred, President of the Pere Marquette,
who said:
In our effort to compose our differences we have resorted to the third

of three recourses provided by the Watson-Parker Mediation Act. This
law stipulates, first, a board of adjustment; second, a board of mediation;
and third, a board of arbitration.
The men and the management were divided on one matter regarding

the settlement of the issue: The men wanted a regional board of adjustment
to dispose of the matter, while the railway management contended for a
ocal board of arbitration. Arbitration is the compromise. .
The same paper says:
The groups involved in the wage and working rule controversy are engi-

neers, firemen, conductors, trainmen, telegraphers, longshoremen, clerks
and switchmen—about 6,000 in all.
The clerks, telegraphers and longshoremen ask a wage increase aver-

aging 6%. The demands of the other groups involve working rules and the
time at which wage increases already granted should be effective. The
men ask that they be made retroactive over a period of several months.
Announcement that the employees had voted overwhelm-

ingly to strike was made on May 18 by W. A. Paddock,
Assistant Grand Chief of the Brotherhood of Locomotive
Engineers, who said that national officers of the unions in-
volved had been informed of the result of the vote and that
a strike had been sanctioned if efforts at mediation failed to
accomplish anything within a "reasonable time."

Annual Meeting of Association of Reserve City Bankers
—Resolutions Adopted—Record of Bank Failures

Deplored—Correctives Proposed.
At the annual meeting of the Association of Reserve City

Bankers, held at Pittsburgh, May 19-21, confidence in the
fundamental soundness of American banking institutions
and American banking methods was expressed; the record
of bank failures during the past seven years was, however,
deplored, and the consideration of certain corrective meas-
ures, enumerated further below, was urged. The following
resolutions, adopted at the final session of the convention,
indicate the tenor of the discussions and the findings, touch-
ing as they do the most vital problems of American banking,
are of considerable interest:
We extend our sympathies to the residents of the great Mississippi Valley

who have suffered as a result of the recent flood conditions. We believe
that the prevention of a recurrence of this catastrophe should not be left
solely to the communities involved, but Is a matter of such national impor-
tance that the Federal Government, which owns and controls our navigable
waterways, should promptly and effectively* carry out whatever program

is necessary to make this great area a safe place for people to live and earn
their livelihood.
We most heartily endorse the recommendations of Mr. P. S. Wiseman,

Comptroller of the Union Trust Co., Cleveland, and Mr. Leo Belden, Vice.
President of the Bank of Italy-National Trust Sr Savings Association, San
Francisco, as presented to this convention, that-

1. Banks extend and amplify their systems of accounting so as better to
reflect their income and expenses, thus obtaining a complete picture of
their operation from month to month and year to year; and

2. To institute budgetary control of costs over every department, func-
tion and activity of the institution.
We heartily endorse the recommendations of Mr. W. F. Augustine, Vice-

President National Shawmut Bank of Boston, Mass., and Mr. 0. Howard
Wolfe, Vice-President Philadelphia-Girard National Bank, Philadelphia, Pa.,
that banks adopt a uniform system of interest calculation on balances main.
tabled by correspondent banks.
We concur in the recommendations of Mr. Fred Brenchley, Vice-President

of the Marine Bank & Trust Co., New Orleans, that great care should be
exercised by banks in seeing that commodities fonning the basis of loans
be insured and that proper legislation as to insurance coverage should be
enacted protecting banks loaning on trust receipts.
We concur in the views of Mr. Guy Emerson, Vice-President of the Bank-

ers Trust Co., New York, and Mr. F. F. Florence, First Vice-President of
the Republic National Bank of Dallas, Texas, as expressed by them to this
convention, that relationships between banks have, since the establishment
of the Federal Reserve Act, become more, rather than less, important.
The growing complexity and importance of the problems presented to bank-
ers, together with the constantly increasing contacts arising from nation-
wide business operations, make the close co-operation of bankers in differ-
ent cities a matter of prime business necessity.
We believe that business conditions are at present sound, and that the

continuance of that condition depends to a Marked degree upon the ability
and willingness of the bankers of the country to properly counsel with their
customers on the problems of production, sales policies and conservative
financing. We point out to our members that upon you, to a very large
degree, rests the responsibility for keeping business in safe channels.
We urge the proper supervision of finance companies by our member

banks, both in the matter of the character of their loans and the handling
of the collateral behind their obligations, to the end that installment credit,
which is in itself sound, shall not become a menace through its improperuse.
We believe that in our trustee relationships with finance companies thereshould be a greater uniformity of practice and that in general a closercheck of collateral should be insisted upon.
We endorse the issuance of bonds secured by mortgage on real estate andbuildings when essential to the physical growth of our communities. Weurge upon our members their constant insistence that their customers limittheir activities in this regard to obligations which are not only sound inthemselves from the standpoint of security, but which are issued in thefinancing of an enterprise for which a real need exists.
We reiterate our confidence in the fundamental soundness of Americanbanking institutions and American banking methods. At the same time wedeplore the record of bank failures over the past seven years. As correc-tive thereof, we urge the constant consideration of the following principles:1. More effective administration of the existing methods of Governmentalsupervision, including increased power to restrict issuance of unnecessarybank charters, the elimination of politics in the selection of bank super-intendents and examiners, and more thorough and more frequent examina-tions.
2. The installation of a system of clearing house examination in addi-tional cities and country communities which would provide continuous super-vision and thorough and complete examinations by privately paid examin-ers and under the leadership of clearing house committees.
3. Better self-supervision of banks by directors and officers including aclearer definition of the duties and responsibilities of bank directors anda more thorough understanding on the part of bank officers of the impor-tance of building credit files, maintenance of secondary reserves and diver-sification of assets.
4. The establishment of additional educational facilities for the bettertraining of bank officers and prospective bank officers with the object ofincreasing the available supply of trained bank executives.
John R. Downing, Vice-President of the Citizens UnionNational Bank of Louisville, was elected President of theAssociation of Reserve City Bankers at the annual meeting.John F. Flournoy Jr., Vice-President of the Whitney Cen-tral National Bank of New Orleans, was elected Vice-Presi-dent, and Fred Brenchley, Vice-President of the MarineBank & Trust Co. of New Orleans, was elected Treasurer.New Orleans was selected as the next meeting place. The

following were elected directors of the association: Clark
Hammond, Vice-President, Keystone National Bank, Pitts-
burgh ; Harris C. Kirk, Vice-President American Trust Co.,
San Francisco; Dan W. Jones, Vice-President Mississippi
Valley Trust Co., St. Louis; Stewart McGinty, Vice-Presi-
dent Fourth National Bank, Atlanta, and Charles M. Rans-dell, Vice-President, Manufacturers & Traders-Peoples TrustCo., Buffalo. Hal Y. Lemon, retiring Pre§ident of the asso-ciation, Vice-President of the Commerce Trust Co., KansasCity; William F. Augustine, Vice-President National Shaw-mut Bank, Boston; Joseph R. Kraus, Vice-President andExecutive Manager Union Trust Co., Cleveland, and W. M.Massie, Vice-President of the Ft. Worth National Bank, arehold-over directors. Joseph J. Schroeder, Chicago, continuesas Secretary. The report of the Secretary showed a full
membership, which is limited to' 400 by the by-laws, and a
considerable waiting list.

Wage Demands of Engineers on Eastern Roads Referred
to Board of Mediation.

The "Sun" of last night (May 27) stated:*
With only a mutual agreement to submit their differences to the FederalBoard of Mediation, locomotive engineers of Eastern railroads and the sub-

committee of the conference committee of Eastern railway managers have

1
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concluded their conversations over the 15% increase in wage demanded

by the employees. Mediation of the firemen's demands earlier this year

resulted in the award of a 7% % increase, which would mean $6,500,000

more wages annually if the same raise were granted to the engineers.

The request of firemen in the Southeast for increases approximating 81 a
day is now argued before a board of arbitration in Washington. This week

also saw the conclusion of arguments over the requests of conductors and

trainmen of Western railroads for a 734 % Wage advance, which is now in

the hands of an arbitration board for final decision, probably within a

month. This increase would mean 883,000,000 annually added to the

payrolls of Western carriers.

The wage negotiations between the Eastern railroads and
the Brotherhood of Locomotive Engineers began in this
city last Monday (May 23).

Death of Howard F. Beebe of Harris, Forbes & Co.

Howard F. Beebe, a Viee-President and director of Harris,

Forbes & Co., New York, died on May 23, after a short ill-

ness, at his home in Brooklyn. Mr. Beebe was born in
Brooklyn on May 14 1881. He was widely known, both in

this country and abroad, as an investment banker. His
association with Harris, Forbes & Co. dates from 1904, and

he had been for many years head of their municipal bond
department. He exerted a wide influence in the field of
municipal financing. His counsel was sought in the initial

stages of the Federal Farm Loan Act, and he had continued

in close touch with the development of the Federal Land

Bank system and the distribution of Farm Loan bonds. He

also devoted much attention to foreign financing in this
country.
Mr. Beebe was very active in the work of the Investment

Bankers Association of America, serving for many years

as a member of its Board of Governors. He became Presi-
dent of the association in 1921. He served as Chairman of
the Municipal Bond Committee for several terms and had
been Chairman of the Foreign Securities Committee for sev-
eral years prior to his death. As Chairman of the Legisla-
tive Committee he sponsored many reforms in taxation and
legislation in the interests of the investing public.

Mr. Beebe's first employment was with the foreign ex-
change house of J. S. Cole & Co., this city, which position
he took in 1894 or 1895. In 1896 he and George Reilly, with
whom he was associated, left this company and went with
the New York office of Rudolph Bleybolte & Co. of Cincin-
nati, Ohio, a municipal bond house of considerable promi-
nence. Mr. Beebe served this company in various capaci-
ties—bookkeeping, attending municipal sale and active sell-
ing of municipal bonds, which required his traveling in
New England and New York State. In 1904 he went with
the firm of N. W. Harris & Co., now Harris, Forbes & Co.,
where he had served continuously since. Mr. Reilly, now
of Reilly, Brock & Co., preceded Mr. Beebe by a few months
in locating with N. W. Harris & Co. Mr. Reilly was largely
responsible for Mr. Beebe making the change. N. W. Har-
ris & Co. at the time were important factors in the distribu-
tion of municipal bonds in the Middle West, but to Mr. Beebe
is largely due the credit for the important position which
the present firm of Harris, Forbes & Co. occupies in the
municipal bond field. Upon him rested the chief responsi-
bility of not alone buying such bonds upon proper market
terms, but selling them as well. The selling was accom-
plished, as a rule, through other men of the organization,
but Mr. Beebe had to largely educate such men in the
municipal selling business and give such stimulus as was
necessary. In those days practically the only purchasers
of municipal bonds were banks and insurance companies.
Mr. Beebe's passing is a loss not alone to the house with
which he has been so many years associated, but to the
whole country and the investment banking fraternity par-
ticularly. There is probably no man in the country who has
more jealously and conscientiously fought for proper pro-
tections to the buyers of municipal bonds. To him, it is said,
can largely be attributed the now almost country-wide prac-
tice of retiring municipal issues by serial maturity and the
requiring of proper sinking fund provisions where term
bonds are issued. Mr. Beebe was a trustee of the Teachers'
Insurance and Annuity Association of America, an organi-
zation connected with the Carnegie Foundation. He was a
member of the Bankers Club of New York and several other
clubs.

Bank of Italy's Aims and Aspirations—to Constitute
with the Affiliated Bancitaly Corporation a

"Private Federal Reserve."

"The heraldry of Medieval times that marshalled many a
glittering array to the field of honor for the determination of
issues upon which the fate of nations rested, was outmatched

and outdone in the great gathering of the clans of the Bank
of Ita137on the evening of Saturday, May 14, in the Palm
Court of the Palace Hotel. "The Message of the Bank of
Italy" was both the motive and the theme of the meeting,
and it was delivered with a preliminary impetus and fervor
that will surely carry it to every nook and cranny of the
State, no matter how remote, where there might be a trader
or a counting house." This is the glowing way in which the
publicity department describes a dinner given by the Bank
of Italy two weeks ago. The occasion was planned to ac-
quaint the branch managers and advisory board members
in the 159 branches of the San Francisco Division of the
bank and those invited included also the ranking officers in
Los Angeles and San Diego. In telling of the aspirations of
the bank's management, James A. Bacigalupi, President
of the Bank of Italy, advised the gathering that he shares the
belief that "the day of Nation-wide branch banking is not
far off; and" he added, "I am not at all apprehensive of the
result." He went on to say:
Let us have fewer, but stronger and more helpful banks, and the Nation

will fare immeasurably better than has been its doleful banking experience
in many of its sections, particularly during the past few years. When
that day comes—may I venture the hope that our institution, then enjoying
the backing of one hundred thousand California stockholders, will—if it
then be deemed to be the prudent thing to do spread not from the East to
the West but from the Pacific to the Atlantic, and hold its own with the
best the country will then afford.

Incidentally, he remarked:
Sound human progress comes in general and sweeping waves of public

sentiment. At first the wave is almost indiscernible, save to those of keener

perception and of steuter heart, but once it gathers volume and momentum,
the frenzied sties and feeble efforts of the stand-patters are as chaff in the
hurricane, before its irresistible advance. This is the age in our country

of quality, economy and service. People want the best, as cheaply and as

easily as possible. It is the day of quantity production, of rapid turnovers.
of concentration and economy in overhead. It is the hour of specializat.on

and of big capitalization. This spells but two things in business—Mergers

and Branches. If this is true in practically all lines of industry and com-

merce—then banks cannot escape the necessity of keeping pace with the
instrumentalities which must be financed by them.

President Bacigalupi described the bank as "Democratic—
Ever conscious of its origin and its purposes and always ready
and eager to render a full measure of banking service to large
and small alike." Furthermore he referred to it as "Pro-
gressive," saying:
The pioneer in state-wide branch banking in the country, operating 278

offices in 164 of the most important cities and towns of California; thus

bringing itself to the people, scattering its investments far and wide through-

out the state, and as helpful in the smallest hamlet where it functions as it

is in the various metropolitan areas where it operates; thus, at once, making

for its major service to the public at large, and also for its own greater safety

in the wide-spread diversification of its loans.

In depicting the institution as "one of the most resoureefu

and conservative banks in the entire nation," President

Bacigalupi called attention to the printed condensed state-

ment of the bank's condition as of Mar. 23 1927, citing the

following outstanding facts:
(1) Its first mortgage loans on real estate, totaling $231,264,000, are

scattered all over the State of California, thereby making for greater

security in their wide diversification—all of our eggs being scattered in many

baskets. (2) Total United States and other securities, $181,000.000.

(3) Total cash and due from bank:. 871.327,000. 
(4) Bonds, securities and

cash total upwards of a quarter of a billion dollars, as a
gainst the total de-

posit liability of $569,000,000, which, plus the 818,500,000 due the Federal

Reserve on Liberty bonds, represents a liquidity of better than 43%. (5)

The working capital of the bank, amounting in round numbers to 360,000.-

000, after proper deduction for all charge-offs, including the good-will cost

of the business of 178 banking offices of the Liberty Bank of America an
d

the Italians-American Bank, recently consolidated and merged into our

Institution, plus the $40,000,000 of working capital of the National Bank

of Italy Company, the affiliated corporation of the Bank of Italy owned by

exactly the same stockholders in exactly the same proportion, represents a

combined invested capital of upwards of $100,000,000. (6) Our more than

1,000,000 depositors place us far in the lead of any other bank in the country

n the matter of patronage.

Finally, said President Bacigalupi, "may I also point out

to you, as an added element of strength and backing, that

When the 1,000,000 shares of Bancitaly Corporation now on

sale are fully disposed of, that affiliated corporation will have

a working capital of upwards of a quarter of a billion dollars,

and will constitute a private 'Federal Reserve' for our insti-

tution upon which we might lean should such an improbable

situation ever arise."

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The New York Stock Exchange membership of Howard C.

Hirsch was reported posted for transfer this week to William

E. Fackert, the consideration being stated as $215,000. This

compares with $217,000 the last preceding sale.

The membership of George W. F. Green in the New Yo
rk

Curb Exchange has been sold to Walter Levenson forTa

consideration of $33,000. This is an increase of $2,000

over the last previous sale of a Curb seat which took place

Friday (May 20), this latter being the membership of Remsen

T. Williams transferred to Frank B. A'Hearn for $31,000.
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The San Francisco Stock and Bond Exchange at a special
meeting held May 17 purchased the corporation membership
in the Exchange upon the offer of E. H. Rollins & Sons, who
held that membership since 1904. The price paid for the
corporation membership was $50,000. At the same time the
Exchange amended its constitution by retiring the corporate
membership, and added a provision creating an additional
individual membership, which membership the Exchange
Governing Board is authorized to sell at a price to be fixed
by it. The Governing Board contemplates the sale of the
seat within the near future.
The "Wall Street Journal" states that private wire ad-

vices say, a membership on San Francisco Stock & Bond
Exchange has been sold for $70,000, a new high price, com-
paring with $45,000 on the last previous sale six weeks ago.

Some of the Exchanges wi- ll be open to-day (Saturday)
while others will remain closed so that their members may
take advatage of a three-day holiday over Decoration Day
(Monday, May 30). The Governors of the New York
Stock Exchange on May 26 denied the petition of members
for the closing of the Exchange to-day, hence it will conduct
its session as usual. Other exchanges which will remain
open are the New York Curb Market Exchange, grain futures
market of the New York Produce Exchange and the Chicago
Board of Trade. The exchanges which have decided to
close to-day include the New York Cotton Exchange, New
York Rubber Exchange, New York Coffee & Sugar Exchange,
and New York Cottonseed Oil Market.

Charles J. Liebmann has b- een elected a director of the
Public National Bank & Trust Co. of New York.

! The Marine Share Corporation announces the opening of
a New York office at 100 Broadway on July 1 by William A.
Strong, Assistant Vice-President of the Marine Trust Co.,
who has also been appointed New York representative of
the Marine Trust Co. of Buffalo.

Ogden L. Mills, Under Secr- etary of the Treasury, was the
Guest of Honor at a luncheon of the Bond Club of New York,
held at the Bankers Club yesterday (Friday, May 27) at
12:15 p. m.

A cable to the Bankers Tru- st Co. from its Paris office at
3 & 5 Place Vendome, May g4, says that CaptainCharles
Lindbergh has just given the following singned statement to
the Associated Press:
I have been the recipient of so much kind attention since I have been in

Paris and there have been so many letters and telegrams constantly arriving
that the Staff of the American Embassy and the Personal Staff of the
American Ambassador, who has extended his hospitality to me, have
been literally overwhelmed. The volume of correspondence has grown too
large for the Ambassador to take care of and I have requested the Bankers
Trust Co. to handle my personal and business affairs while I am in Europe.
All communications in future, therefore, should be addressed to me care of
Paris office of Bankers Trust Co., 3 & 5 Place Vendome, I wish to take
this opportunity to thank my friends for all their kindnesses to me which
I shall hope to acknowledge more personally later. Charles A. Lindbergh.
In accordance with the above request all future com-

munications for Captain Lindbergh while he remains in
Europe should, either by cable or letter, be addressed in care
of Bankers Trust Co., 3 & 5 Place Vendome, Paris, and the
company will take care of forwarding them. The cable to
the Bankers Trust Co. of New York from its Paris office
stated that Captain Lindberg at present plans to remain in
Europe three or four weeks.

John G. Lonsdale, Presiden- t of the St. Louis Clearing
House Association and head of the National Bank of Com-
merce in St. Louis, it is said, was among the first to send a
special cablegram of congratulations to Charles Lindbergh,
the St. Louis flyer who made the successful flight from New
York to Paris a week ago. When Mr. Lonsdale felt certain
from the reported progress of the flyer that he would be
successful in his undertaking, he sent a cablegram directed
to Le Bourget Field in Paris. This message, which was
waiting for the aviator when he arrived, read as follows:

Spirit of yourth and spirit of St. Louis invincible combination which
bankers of St. Louis proudly proclaim. Congratulations.
It was signed by Mr. Lonsdale as head of the Clearing

House Association and therefore spoke for all of the member
banks of the city.

For his personal expenses Capt. Charles A. Lindbergh,
who successfully made the trip by aeroplane from New
York to Paris, carried a draft payable in francs on the
Equitable's Paris office. at 23 Rue de la Paix. The Paris
branch was immediately informed by cable and officials
were all ready to receive the Captain and honor what was

probably the first draft of a New York bank to be carried
in a trans-Atlantic flight. The draft, by the way, purchased
soon after Lindbergh arrived from San Diego, was dated
Friday, the 13th. When the Captain cashed his draft in
Paris he endorsed it at the suggestion of one of the Equitable
officials—Charles A. Lindbergh, New York to Paris. The
day Capt. Lindbergh purchased his draft, a representative
of the Equitable's Publicity Department went to Curtiss
Field and secured the young flyer's permission to use both
his name and photograph in the company's advertising.
Only one condition was exacted and that quite in keeping
with the Captain's character. No use of the business
connection should be made except in the most dignified and
conservative character. Speaking with reference to this
request, the Equitable Trust Co. says:
That the Equitable faithfully held its trust is evidenced by the fact

that with this most valuable means of publicity in its possession for days,
nevertheless it waited until the triumphant landing in Paris before board-
casting its proud announcement of serving the world's most daring traveler.

Nelson H. McKernan of the American Exchange Irving
Trust Co. of New York, who has for many years been
active in the affairs of New York Chapter, American Insti-
tute of Banking, and during the past year served in the
capacity of First Vice-President, has been elected to the
Presidency of the Chapter. In addition to Mr. McKernan
the board of directors elected the following officers for the
year ending May 31 1928: Walter H. Monsees, Farmers
Loan & Trust Co., First Vice-President; Clifford L. Lund-
gren, Chase National Bank, Second Vice-President; Payson
G. Gates, Bankers Trust Co., Treasurer; and Mortimore F.
Hill of the Equitable Trust Co. of New York, Chief Consul.
Subsequent to the meeting of the Board of Governors,
the chapter elected the following to membership on the
Board of Governors for the three-year term expiring May 31
1930: William J. Ahern, First National Bank of Brooklyn;
Edward H. Andel, Bankers Trust Co.; William H. Isaac,
Williamsburgh Savings Bank; Walter F. Kearns, First
National Bank, New York; Townsend T. McWilliam,
Guaranty Trust Co.; Irving H. Meehan, Farmers Loan &
Trust Co.; Wilfred L. Peel, Farmers Loan & Trust Co.;
Alfred E. Schneider, Chemical National Bank; Charles H.
Schoch, State Banking Department, and George A. Way,
Fifth Avenue Bank. Raymond B. Beach of the American
Exchange Irving Trust Co., was elected a governor to serve
the unexpired term of Edward E. Vincent, deceased.

Lawrence B. Anderson was appointed an Assistant Vice
President of the Guaranty Trust Company of New York
at a meeting of the executive committee on May 26. He
has been engaged in investment work for the Guaranty
Company and Guaranty Trust Company since 1921.

I,
The Interstate Trust Co., with the permission of the

Superintendent of Banks, has taken over the banking busi-
ness of Bloomingdale Brothers, it is announced by George S.
Silzer, President of the Trust company. Combined (esources
of the two institutions are approximately $20,000,000. The
plans provide for acquisition by the Interstate Trust Co.
of the banking business which for more than thirty years has
been operated in the department store of Bloomingdale
Brothers. The latest statement of Bloomingdale Brothers,
(bankers,) showed resources of $3,018,061, total deposits
of $1,670,783, capital and surplus of $1,275,000 and un-
divided profits of $72,277. The Interstate Trust Co.,
which was organized last Fall it is stated has total resources
in excess of $17,000,000, deposits of $12,050,955 and captial
surplus and undivided profits of $3,958,746. Samuel J.
Bloomingdale, in a letter to depositors of the Bloomingdale
Brothers bank, said that the merger was designed to benefit
customers since it would afford them extensive banking
facilities and the additional large capital and surplus of the
Interstate Trust Company. The institution taken over will
be operated as a branch of the trust company. Mr. Bloom=
ingdale was one of the founders of the Interstate Trust
Co. and Will continue as one of its directors. Other directors
are: E. N. Brown, Chairman of the St. Louis & San Francisco
and Chicago, Rock Island & Pacific Railway companies;
Eugene P. Thomas, President of United States Steel Products
Company; DeWitt Millhauser of Speyer & Co.; John W.
Doty, Chairman of the Foundation Co.; A. Curtin Fetterolf,
Vice President of the International Mercantile Marine Co.;
George S. Silzer, William V. Griffin, Carleton H. Palmer,
Ralph Wolf, James A. Kenny, John W. Burrows, Herbert
C. Lakin and Isaac Alpern.
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On May 10 E. Waring Wilson was elected a Vice Presid
ent

and a director of the Liberty National Bank of this city.

George U. Harris a member of the New York Stock Exchange

firm of Harris, Winthrop and Co. was elected a direct
or of

the bank on the same date.

As indicated in our issue of May 7, page 2703, the stock-

holders of the Bronx County Trust Co. of this city approved

on May 3 plans to increase the capital from $1,000,000 to

$1,500,000. We understand that only $250,000 of new stock

s to be issued at th is time and that the outstanding capital

on June 1 will be $1,250,000.

Another "cageless counter bank" has been opened by the

Hamilton National Bank in its thrift department in the main

office of the organization, 130 West 42d Street. The in-

stallation of the counter system of banking was first inaugu-

rated in this city by the Hamilton at its University Branch,

606 West 110th Street. The adoption of the counter bank

has proven unusually successful, said Archibald C. Emery,

President, as it has engendered a spirit of friendliness between

the bank and its customers. This was demonstrated at the

University Branch, which opened on Dec. 3 1926, and now

has deposits of approximately $1,250,000. It is possible that

the counter system of banking, which is an innovation in

New York banking circles, may eventually be installed in

other branches of the institution. The counter bank does

away with the traditional marble, steel and bronze cages

built like fortresses, which are so familiar in all of the bank-

ing quarters of the country. The new counters have two

levels, one on the exterior, which is below the level of the

main counter, built for the convenience of depositors for the

counting and sorting of money. On the interior, which is

one wide sweep from end to end, are the tellers with their

records and machines for entering deposits or withdrawals

and the counting of money. The system does away with

the waiting lines often found alongside of the cages.

An application to organize the Maritime National Bank of

Brooklyn was received by the Comptroller of the Currency

on May 10. It is planned to organize the institution with a

capital of $300,000 and surplus of $200,000. The selling

price of the stock is fixed at $166.66 per $100 share.

The application to organize the First National Safe Deposit

Co. of Brooklyn was approved by the New York State

Superintendent of Banks on May 18. The Safe Deposit

company has a capital of $100,000 and a surplus of $10,000.

It was organized on May 13 1927 and has already begun

operations. - Wm. S. Irish is President and Ansel P.Verity

is Secretary and Treasurer.

A charter was issued by the Comptroller of the Currency

to the National City Bank of Long Beach, N. Y., on May 11.

and the bank began business May 14. The institution has

a capital of $100,000 and a surplus of $25,000. Wm. F.

Ploch is President, Murdoch Lind and Howard V. Snow are

Vice-Presidents, and John G. Weekerle is Cashier.

Alfred C. Steele, at one time associated with the New

York Trust Co. and more recently with the Farmers Loan

& Trust Co., has been appointed Cashier of the Peoples

National Bank & Trust Co. of Lynbrook, Long Island.

Mr. Steele served for six years as a member of the Board of
Governors of the New York Chapter of the American
Institute of Banking and has just been nominated as Presi-

dent of the Nassau Chapter for the ensuing year.

Franklin D. Locke, for many years prominent in legal,
banking and industrial circles of Buffalo, died in that city

on May 24 at the age of eighty-three. after a prolonged
illness. Mr. Locke was born in Gowanda, N. Y., and was

graduated from Hamilton College in 1864. The following

year he was admitted to the bar and immediately entered

the law firm of Rogers, Bowen & Rogers of Buffalo, which

he soon rose to the senior partnership. In 1904 he effected

a reorganization of the firm. Mr. Locke was a director of

the Manufacturers & Traders Trust C3. of Buffalo (since

May 16 the Manufacturers & Traders-Peoples Trust Co.),

the Buffalo Abstract & Title Co., the Farmers' Loan &
Trust Co. of New York, and many other institutions.

The Quassaick National Bank of Newburgh, N. Y., the

capital of which was woo, went into voluntary liquida-

tioo on May 9. The institution was recently Wien over by

the Highland National Bank & Trust Co. of Newburgh.

The death occurred in Providence, R. I., on May 18 of
Edward A. Havens, Vice-President of the Mechanics' Na-
tional Bank of that city and connected with the institution
for 51 years. Death was due to heart disease from which
he had suffered for some time. Mr. Havens was born in
Providence on April 29 1857 and received his education in
the public schools of that city. He entered the employ of
the Mechanics' National Bank as a messenger and worked
his way up to the Vice-Presidency. The deceased banker
was one of the founders, and the Secretary at the time of
his death, of the Rhode Island Bankers' Association.

Advices by the Associated Press from Worcester, Mass.,
on May 26, stated that the Merchants' National Bank of
Worcester, Mass., and the Fitchburg Bank & Trust Co. of
Fitchburg, Mass., are to be consolidated as the Worcester
County National Bank. The respective directors of the two
banks have already approved the proposed consolidation,
it is stated, and meetings of the stockholders have been
called for June 25 to ratify the union. Immediately after
the consent of the stockholders has been secured, it is under-
stood, the consolidated bank will open in the present quar-
ters of each of the institutions, with deposits of approxi-
mately $32,000,000. The dispatch furthermore stated that
the new bank will be the first county national bank to be
established in New England under the McFadden Banking
Act.

The Hartford National Bank & Trust Co., Hartford,
Conn.—the institution resulting from the consolidation of
the United States Security Trust Co. and the Hartford-Aetna
National Bank, opened auspiciously on Monday of this week,
May 23, in the Hartford-Aetna Building at the corner of

Main and Asylum streets, according to the Hartford "Cou-
rant" of the following day. Quantities of flowers, the gifts of
banks, insurance companies, investment houses, commercial
concerns and individuals, were sent to mark the occasion,
many of the congratulatory offerings coming from Boston,
New York and Chicago. The principal executives of the
new bank are as follows: John 0. Enders, Chairman of the
board of directors; Robert B. Newell, President; Alfred
Spencer Jr., Chairman of the executive committee; Henry

T. Holt, Vice-Chairman of the board of directors, and
Francis Parsons, Vice-Chairman of the trust department.
Reference to the proposed consolidation of these institutions
appeared in our issues of April 9 (page 2071), April 23 (page
2385) and April 30 (page 2542).

Clarence G. Appleton, President of the Guardian Trust
Co. of New Jersey at Newark, announced this week the
election of William B. Harding as a Vice-President of the
institution. Mr. Harding will assume his new duties June 1

as head of the branch which the Guardian Trust Co. will
open in the Union Buiilding at 9 Clinton St. Mr. Harding
resigns as Vice-President and Credit Manager of the Mer-
chants Trust Co. of Newark. Mr. Harding joined the old
Merchants National Bank over twenty years ago, when he
was 19 years of age. In 1920 when the. Merchants National
Bank and the Manufacturers Trust Co. consolidated, Mr.
Harding was chosen by the directors of the consolidated
organization to fill a more important position, and early
in 1926 he was elected Vice-President and Credit Manager.
Having been born and educated in Newark and a resident of
South Orange for the past six years, Mr. Harding is well
known in Newark banking and business circles. In addition

to being Vice-President of the Guardian, Mr. Harding is

also a director of the South Orange Trust Co. and Vice-
President of the Hayes Circle National Bank.

On May 20 Charles G. Linck was elected a Vice-President

of the Jefferson Title & Trust Co. of Philadelphia, according

to the Philadelphia "Ledger" of May 21.

An application to organize the National Bank of Mt. Airy

in Philadelphia, Pa., was approved by the Comptroller of the

Currency on May 10. The institution will have a capital of

$100,000 and surplus of $25,000. The $50 shares of the bank

will be placed at $62.50. The bank is scheduled to begin

business about Aug. 1. Joseph W. Henderson of Philadel-

phia is identified with the movement.
-4.--

Richard V. Mattison Jr., for the past three years President

of the Ambler Trust Co., Ambler, Pa., and Vice-President

Nmol
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of the Keaskey & Mattison Co., asbestos manufacturers,
died on May 23 in the Germantown Hospital, Philadelphia,
after an illness of six weeks. Mr. Mattison devoted many
years to the development of Ambler and at the time of his
death was engaged in the organization of a tile manufacturing
corporation there. He was forty-nine years of age.

The Broadway Merchants' Trust Co. of Camden, N. J.,
will increase its capital from $500,000 to $1,000,000 and its
surplus from $1,000,000 to $2,200,000 through the issuance of
5,000 additional shares of stock which will be offered at $375
per $100 share. Albert M. Greenfield and a group of Phila-
delphians will, it is understood, take over such of the new
stock as may not be subscribed by the present shareholders.
The stockholders will meet on June 15 to authorize the new
stock. The increased capital is to become available July 1.

At the annual meeting of the stockholders of the Norris-
town-Penn Trust Company of Norristown, Pa., on May 24,
the following directors were elected for a period of three years:
George R. Ralston, Joseph S. Rambo, H. K. Regar, Adam
Scheidt, Daniel A. Skelly, Freas Styer, Frank B. Wildman,
Franklin L. Wright, Stewart Nase and Raymond S. Kriebel.
The stockholders also elected William A. March a director
to fill an unexpired term caused by a vacancy on the board.

According to the Pittsburgh "Post" of May 19, John A.
Bell, former President of the defunct Carnegie Trust Co.
of Carnegie, Pa., who in February 1926 was sentenced to
six and one-half years in the Allegheny County jail and to
pay fines aggregating $19,000 for irregularities in connection
with the affairs of the failed bank, was committed to the
above-mentioned prison to serve his sentence on May 18,
his appeals to the higher courts having failed. A few hours
after his commitment, however, the former banker, who is
now partially paralyzed, was transferred to the Allegheny
General Hospital on an order handed down by Judge Thomas
J. Ford. A petition for the transfer, it was stated, signed
by Dr. C. J. Ellis, jail physician, was presented to the court
by District Attorney Samuel H. Gardiner. It was indicated,
it was said, that should Bell's health improve sufficiently
within the period for which he was sentenced, he will be
returned to the jail. The Carnegie Trust Co. and the
First National Bank of that place (its affiliated institution),
as reported in these columns on May 2 1925, closed their
doors on April 27 1925 and on May 12 the Burgettstown
National Bank, Btugettstown, Pa., of which Mr. Bell had
been President up to a few months previously, also closed.
At the time of the failure of the banks Mr. Bell, who con-
trolled the Carnegie Coal Co. and other large mining opera-
tions, was reputed to be a multi-millionaire. Our last
reference to the affairs of the Carnegie Trust Co. appeared
in the "Chronicle" of May 8 1926, page 2603.

Stockholders of both the Second National Bank of Warren,
Ohio, and the Western Reserve National Bank of Warren,
on May 20 ratified a proposed merger of the institutions,
according to a press dispatch from Warren on that date to
the Cleveland "Plain Dealer." The new bank will continue
the title of the Second National Bank and will have resources
of $10,000,000. The officers will be as follows: S. C.
Iddings, Chairman of the board of directors; E. J. Boyd,
President; Robert M. Brown (and Cashier), Fred W. Adams
and S. R. Russell, Vice-Presidents.

On May 5 the First National Bank of Tipton, Ind., with
capital of $100,000, was placed in voluntary liquidation, the
institution having been absorbed by the Citizens' National
Bank of that place.

Mark E. E. Trumbull of the First National Bank of Chicago,
was elected President of Chicago Chapter, American Institute
of Banking, at the annual meeting on May 24; Ernest L.
Johnson, Harris Trust & Savings Bank, was elected Vice-
President, and Charles L. Pennell, Peoples Trust & Savings
Bank, was elected Treasurer. Thirteen hundred votes were
cast in what proved to be one of the closest elections in the
history of the Chapter—four defeated candidates coming
within 30 votes of election, the closest needing only 12.
The following were the successful candidates: David M.
Sweet, National Bank of the Republic; George Kuehn,
Foreman National Bank; E. S. Clark, Union Trust Co.;
Mark A. Lies, Federal Reserve Bank; Fred W. Roth,
Schiff Trust & Savings Bank, and Wm. Kokemuller, Central

Trust Co. of Illinois. Frank Curda, Standard Trust Sz
Savings Bank, the retiring President, reported 3,500members,
a new record, with expansion in all lines of activity.

The voluntary closing on May 25 pending the arrival of
a national bank examiner of the First National Bank of
Grafton, N. D., with deposits of approximately $1,000,000,
was reported in a press dispatch from Grafton on that date,
appearing in the "Wall Street News" of the same day.

Closing of the People's Exchange Bank of Charleston, Mis-
sissippi County, Mo., by order of its directors on May 11,
was reported in a special dispatch from Jefferson City on
that day to the St. Louis "Globe-Democrat." The closed
institution, which was formed by the consolidation of the
Farmers' Exchange Bank and the People's Bank in Novem-
ber of last year, according to its last statensent, the dis-
patch said, was capitalized at $50,000, with surplus of $10,-
000, and had deposits of $330,000 and total resources of
$513,672.

A special dispatch from Jefferson City, Mo., on May 16
to the St. Louis "Globe-Democrat" reported the closing on
that date of the Lewis County Exchange Bank of Lewiston,
Mo., by order of its directors. The last statement of the
institution, made April 14, the dispatch said, showed de-
posits of $133,000 and resources of $170,000. The capital
was $10,000.

The First-American Bank & Trust Co. of West Palm
Beach, one of the Florida banks which failed last March,
has reopened. A special dispatch from West Palm Beach,
yesterday, May 27, to the "Wall Street Journal" stated
that the bank's capital had been increased from $300,000 to$500,000 and its surplus would be $100,000. The dispatchfurther stated that Ed. Cornish of Little Rock, Ark., abanker of 24 years' experience and former President ofseveral Little Rock banks, is President of the reopened
institutions, while E. M. Brelsford, the former President, is
Chairman of the Board.
The following concerning the reopening of the First-

American Bank & Trust Co. was contained in a communica-
tion to us on May 25 from 0. H. Breidenbach, Vice-President-and Bond Officer of the Palm Beach Guaranty Co. of West
Palm Beach:

It is generally believed that two other of the closed banks will reopenshortly. No definite announcement has yet been made, but the reopeningof the banks is expected.
The First-American Bank & Trust Co. will continue to serve as trusteefor those bond issues on which its name appears as trustee.
Until other announcement is made by us, clients may send their couponsand bonds to us as they mature or to the First-American Bank & Trust Co.Coupons only may be sent to the American Trust Co., 135 Broadway, NewYork City, where they will be paid, charged to our account and forewardedto us; we shall pay bonds there by special arrangement only.
The closing here in March of four banks brought about serious financialdifficulty in the Palm Beaches; this has resulted in a quick end to Inflationand boom conditions, and a return to sound values in real estate. Thereopening of the Firsf-American Bank and Trust Co. with large amountsof new cash is the first important advancement toward a return of normalconditions.

The closing of the First-American Bank & Trust Co. was
reported in our issue of March 12, page 1467.

Announcement was made on May 18 by John D. Dyer,
President of the Guaranty National Bank of Houston, Texas,
that Walter B. Hilliard, until. recently Cashier of the First
National Bank of Great Neck (L. I.), N. Y., has been
elected a Vice-President of the Guaranty National Bankand would assume his new duties on June 1, according tothe Houston "Post" of May 19. Mr. Hilliard, who is anative of Texas, began his banking career in 1907 in theold South Texas Bank of Houston (now the South Texas
Commercial National Bank) as a runner and stenographer.After four years' experience with that institution, duringwhich time he was promoted through its various depart-ments, he was appointed an Assistant Cashier of the HoustonNational Bank. In 1913 Mr. Hilliard became associatedwith the Mechanics & Metals National Bank of New York(now merged with the Chase National) as Texas representa-tive, and at the outbreak of the World War returned toHouston and enlisted as a private in the air service, fromwhich he emerged as a First Lieutenant. Upon his dischargefrom the service he became national bank examiner for theNew York State District, holding the post until 1925 whenhe resigned to assist in the organization of the First National
Bank of Great Neck, L. I. from which institution helhasnow resigned as Cashier.
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The first National Bank of Whittier, Cal
. and the Whittier

Savings Bank of that place were c
onsolidated on May 16

under the title of the First National Tr
ust & Savings Bank

of Whittier, with capital stock of 
$250,000.

Advices from San Francisco, appearing
 in the "Wall

Street Journal" of May 20, stated that 
the French-American

Co., a newly-organized auxiliary 
of the United Bank &

Trust Co. of San Francisco had pu
rchased the Security

Bank & Trust Co. of San Jose, Cal., and i
ts affiliated insti-

tution, the Security Savings Bank of that 
place—institutions

having deposits of approximately $5,000,000.

The First National Bank of Pittsburgh, Cal.
 (capitalized

at $75,000) was placed in voluntary 
liquidation on May 4,

the institution having been taken over by 
the Liberty Bank

of San Francisco, which institution later
 consolidated with

the Bank of America of Los Angeles fo
rming the Liberty

Bank of America, San Francisco. This institution then in

turn was absorbed by the Bank of Ital
y. Still more re-

cently (March 1) the Bank of Italy was 
converted into the

"Bank of Italy National Trust & Savings 
Association."

The First Bank of Joseph, Ore., an instit
ution capitalized

at $50,000, and with total resources of 
$269,696, closed its

,doors on May 13, according to a special di
spatch from Ent.r-

prise, Ore., on that date to the Portland "O
regonian." Slow

paper and demands for payment of outs
ide accounts were

given as the cause of the bank's embarra
ssment. The dis-

patch furthermore stated that the bank was re
ported to have

sufficient assets to pay the depositors a goodly 
portion of

their money when liquidated.

The New York agency of the Standard Bank of 
South

Africa, Ltd., announces the receipt of the following a
dvice

by cablegram from its head office in London, regardi
ng the

operations of the bank for the year ended Mar. 311927:

• The board of directors have resolved, subject 
to audit, to recommend to

the shareholders a dividend for the half-year endin
g March 31 last at the rate

of 14% per annum, together with bonus of 2s. 
6d. per share, both subject

to income tax, making a total distribution of
 163. % for the year; to appro-

priate £75,000 to writing down bank premises 
and to add £125,000 to the

officers' pensions fund, carrying forward a ba
lance of about £128,315. The

bank's investments stand in our bo6ks at less 
than market value as at

March 31, and all other usual and necessary 
provisions have been made.

The general meeting will be held on July 20 next
.

A condensed statement of condition of the 
Banque de

Paris et des Pays Bas (head office, Paris) as of Dec
. 31 1926

has just been received. It shows total resources of 3,192,-

887,656 francs, of which the chief items are: Curre
nt ac-

counts, 1,133,103,109 francs; cash on hand and due fr
om

banks, 704,768,446 francs; bills and French Treasury bonds

eligible for rediscount with the Banque de France, 586,-

608,872 francs; foreign bills, 245,106,823 francs, and bonds

and stocks, 234,690,250 francs. On the debit side of the

statement sight deposits and current accounts stand at 1,373,-

265,091 francs and time deposits at 1,113,948,713 francs.

The capital of the institution is 200,000,000 francs, surplus

account 145,399,807 francs and undivided profits, 26,548,272

francs.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

In the stock market the trend of prices has again been

strongly upward. Interest centred largely in railroad stocks

though industrial issues and public utilities have also scored

sharp advances. In the two-hour session on Saturday the

market was strong and many prominent issues among the

railroad stocks and industrial securities moved upward

from 1 to 5 points. Interest centred especially around the

railroad stocks, Pittsburgh & West Virginia lifting its top 6

points to 159, followed by Rock Island with a 3 point

advance to *above 106 and Pere Marquette, which rose 6

points to 134. New York Central moved up with the

leaders and sold above 154, its highet point in 20 years.

United States Steel common advanced 2 points to 1738%,

and the "when issued" stock 2 points to 1243.

Houston Oil, after making a new high record in the early

trading, slipped back over 4 points and closed at 138. On

Monday the general tendency of prices was toward higher

levels. Railroad stocks continued to attract a large share of

the speculative interest, several issues, including such stocks

as Bangor & Aroostook and Pittsburgh & West Virginia,

scoring large advances. The latter had has an advance of

about 45 points since last week. Western Maryland was in

sharp demand all through the day and advanced 6 points to

55. Some of the motor stocks were in good demand early in

the day, General Motors selling up to 1953
, but later slipp-

ing back to 1943 and ending the day with a fractional gain.

Mack Truck improved about 2 points and Chrysler sold up

to 47g.
The market was somewhat mixed on Tuesday, some of the

more prominent issues moving up from 3 to 8 points, though

there were frequent downward reactions in which the declines

about balanced the earlier gains. Baldwin Locomotive was

the outstanding strong stock of the day and bounded forward

to a new high record with an advance of 9 points to 2193..

The demand for this stock was particularly strong and the

turnover for the day was more than 84,000 shares. In the

railroad list Bangor & Aroostook had a further advance of

3% points to a new high record of 102%, though it later lost

this gain. Pittsburgh & West Virginia lifted its previous

high 5 points to 174, but lost all its gain in the afternoon

recessions. Rock Island also moved to a new top at 107%

and the Erie issues were the strong feature of the closing

hour. United States Steel corn. moved to the front as the

feature of the market on Wednesday, and again lifted its

high record to a new top at 174%. Railroad stocks also

were in strong demand, Nickel Plate advancing nearly 13

points to a new peak at 233, followed by Chesapeake & Ohio,

with a new top at 185%. Baldwin Locomotive moved into

new high ground at 222, but lost part of its gain in the re-

action in the closing hour. General Electric, following the

announcement that the stock had been placed on a regular

$4 dividend basis, with an extra cash payment of $1 in lies

of a stock dividend of that amount, moved briskly forward

4 points to 101%.

On Thursday speculative activity was again directed to-

ward the railroad stocks, Chesapeake & Ohio leading the

upward swing with a gain of four points to a new high above

190. Pere Marquette advanced 2 points to 140, but lost

most of its gain later in the day:Kansas City Southern com
,

climbed up 2% points to 57%, and St. Louis Southwestern

bounded forward 5% points to 80%. Erie issues continued

In strong demand at improving prices, and such issues as

Lehigh Valley, Missouri-Kansas-Texas, Gulf Mobile & North-

ern, Wabash, Western Maryland, Atlantic Coast Line and

Norfolk & Western moved vigorously upward and closed

with gains ranging from 3 to 5 points. In the industrial

group the important changes included General Railway Sig
-

nal, up 2% points; Pittsburgh Coal, which improved 6%

points, American Car Foundry, which made a net gain of

2% points, and International Nickel, which moved forward

4 points to 68. Radio continued to surge forward and

closed with a net gain of nearly two points, and American

International broke into new high ground for the year at

48%. Collins & Ackman crossed 100 and General Electric

advanced more than a point to 101%. Oil stocks displayed

marked improvement, Marland Oil moving briskly forward

nearly 2 points to 38%, followed by Phillips Petroleum
,

with a gain of 114 points. The weak stocks included, among

others, American Woolen, Baldwin Locomotive and Com-

mercial Solvents B, all of which ended the day with net

losses ranging from 3 to 5 points. Railroad shares were

again the dominating feature of the market on Friday, New

York Central leading the upswing with a new top at 154%,

followed by Pennsylvania, which moved into new ground

at 64%. New Haven also was active at a point or more

above its previous close, and Atchison and Wabash both ad-

vanced to within a fraction of their record highs. United

States Steel corn. sold up to 173% and Nat. Distillers Prod-

ucts advanced 8 points to 34%. The outstanding strong

stocks of the day included Nash Motors, Allied Chemical &

Dye, Bangor & Aroostook and General Electric, the latter

moving forward nearly 2 points to 102%.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Stoat, Railroad. State, United

Week Ended Mag 27. Number of ate.. Municipal and States

Shares. Bonds. Foreign Bonds. Bonds.

Saturday 1,308,075 $3,197,000 $1,285,000 $223,350

Monday 2,154,091 6,624,000 2,252,500 2.111,400

Tuesday 2,090,295 7,882,000 2,547.000 655.950

Wednesday 2,285.110 7,485,000 2,450,000 462,400

Thursday 2,641,160 8,810,000 2,566,500 1,547,050

FrklaY 2,441,000 7,329.000 1,627.000 3.347,000

Total 12 010 721 x41 227.000 512.728.000 38.347.150

Sates at
New York Stock

Exchange.

Week Ended Mag 27. Jan. 1 to May 27. "

1927. 1926. 1927. 1926.

Stocks—No, of shares_ 12,919,731 7,243.619 220.805,996 181,151,690

Bonds.
Government bonds_ _ _ $8,347,150 $4,972,300 $133,948,750 $127,063,050

State and foreign bonds 12,728,000 13,216,000 389,126.900 266,008,850

Railroad & misc. bonds 41,327,000 41,255,000 990,355,550 953,382,200

Total bonds $62,402,150 $59,443,300 21,513,431,200 $1.346,454,100
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DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
May 27 1927

Boston. Philadelphia. Baltimore.

Shares. IBondSalea. Shares. Bond Sales. Shares. ilkind Sales
3aturday 13,550! $3,800 15,173 $13,500 1,236! $29,000Sfonday  28,3291 10,150 35,437 29,500 4,360 222,000Tuesday *31.786 ' 12,300 36,267 68,700 3,6731 158,600Wednesday *26,082 23,700 31,443 35,900 4.414 128,000Thursday *31,646 21,150 23,476 33,100 2,878 96,200Friday 17,031 13,000 17,258 24,000 1.816 122,000
Total 148.424 $118,300 159.054 $205,700 18,377 $755,800

?rev. week revised 146.786 6193.470 226.079 $219.600 19.064 $334.600
* In addition, sales of rights were: Tuesday, 6,991; Wednesday, 3,840: Thurs-day, 2.394.

THE CURB MARKET.
Curb Market trading was in large volume this week and

broadened considerably at times with advances being
recorded in a long list of issues. Bancitaly Corporation
was an outstanding feature, advancing from 1163% to 1195%.
Borden Co. corn, moved up from 1095% to 116, reacted to
114 and closed to-day at 115. Celanese Corp. of America
old corn. jumped from 186 to 262, the new com. advancing
from 4734 to 65. The close to-day was at 257 and 649.,
respectively. The first pref. stock rose from 1393% to 143%
and ends the week at 14234. Davega, Inc., sold up from
five points to 533. Deere & Co. corn. improved from
1444 to 151, but reacted finally to 14634. Fajardo Sugar
from 154 reached 15934 and sold finally at 1593.. Johns-
Manville, corn., advanced from 73 to 76 and ends the week
at 74. National Sugar Refg. was up. from 14434 to 155
with the final transaction at 154. Among utilities South-
eastern Power & Light corn. sold up from 3538 to 37 and down
to 3634. Oils were more active than of recent weeks.
Vacuum Oil made a sensational advance from 11034 to 1247g,
closing to-day at 12334. Buckeye Pipe Line sold up from
53 to 58. Ohio Oil advanced from 5534 to 57, closing to-day
at 567. Prairie Oil & Gas improved from 465% to 483.
and finished to-day at 48.
A complete record of Curb Market transcations for the

week will be found on page 3195.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended May 27.
STOCKS (No. Shares). BONDS (Par Value).

Ind&Misc OS. Mining. Domestic. Foreign Govt.

Saturday  104,195 23.605 35,300 $1,366,000 8157,000Monday 210 ,950 84.385 48,530 1,655,000 319,000Tuesday 230,870 46,670 51,510 2,139,000 340.000Wednesday  202,300 51,105 38.830 2,021,000 399,000Thursday 191,190 76,180 29,152 2,206,000 357,000Friday  153,760 45,220 37,940 2,452,000 271.000

Total 1,093,265 307,165 241,262 $11.839,000 61,843,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
May 11 1926:

GOLD.
The Bank of England gold reserve against notes amounted to £151,935,650

on the 4th inst. as compared with £152,511,675 on the previous Wednesday.
About E612,000 bar gold was available in the open market this week.
E100.000 was taken for a destination undisclosed, £34,000 for Egypt,
£33,000 for India and E30,000 for the Continental trade. The balance was
secured by the Bank of England as shown in the figures below. The follow-
ing movements of gold to and from the Bank of England have been an-
nounced: May 5. May 6. May 7. May 9. May 10. May 11.
Received    £415,000  Withdrawn    £5,000     £51,000
The receipt yesterday was in bar gold from South Africa. The with-

drawals, £56,000, were in sovereigns destined for India. During the week
under review 1359,000 on balance has been received by the Bank, increasing
the net influx this year to £2,194,000. and decreasing the net efflux since
the resumption of an effective gold standard, as set out in the daily bulletins
at the Bank, to £3,130.000. The Transvaal gold output for the month
of April last amounted to 824.014 fine ounces, as compared with 860,511
fine ounces for the previous month and 803.303 fine ounces for April 1926.
The following were the United Kingdom imports and exports of gold
during the week ending the 4th inst.:

Imports. Exports.
France E3,600 Germany £54,956Other countries 556 Netherlands 11,100

Switzerland 25,500
Spain 23,000
Austria 14,400
Egypt 13,600
British India 47,430
Straits Settlements 25,300
Other countries 2,275

£4,156 1217.561
•SILVER.

The market recently has been singularly devoid of interest. Movements
of the price have been dictated more by the need of prolonging commit-
ments-either of bears or bulls-than fresh buying or selling. The present
maintenance of prices within narrow limits, notwithstanding that the
undertone is still generally considered as poor, suggests that the full weight
of the world's production is not being allowed to press upon the market.
If the inference be correct, unless some demand-at present unforeseen-
should arise, the value of silver may be expected to find eventually a lower
level. It may be gathered from the above remarks that America has not
been much of a seller in London during the past week. Demand for India
has been small, and mostly at lower prices.
The following were the United Kingdom imports and exports of silver

during the week ending the 4th inst.:

Imports--
Belgium
France 
United States of America--
Other countries 

Total

INDIAN CURRENCY RETURNS.
(In lacs of rupees.) Apr. 22. Apr. 30. May 7.Notes in circulation  17830 17371 17112Silver coin and bullion in India  10398 10,439 10,380

VOL EM

Exports-
£6.367 Hong Kon  £16,95022,962 British In  84.66682,442 Other countries 6,71080

£111,851 Total £108,326

Silver coin and bullion out of India
Gold coin and bullion in India 
Gold coin and bullion out of India
Securities (Indian Government) Securities (British Government) 
Bills of Exchange 

2976 Nvie Wiii
4046 3746 3546
210 210 210
200

No silver coinage was reported during the week ending the 7th inst.The stock in Shanghai on the 7th inst. consisted of about 72,300,000ounces in sycee, 76,800,000 dollars and 5,320 silver bars, as compared withabout 71,200,000 ounces in sycee, 76,800,000 dollars and 5,920 silver barson the 30th ult.
-Bar Silver, Per Oz. Std.- Bar Gold,Quotations- Cash. 2 Mos. Per Oz. Fine.May 5 26d. 25 15-16d. 84s. lid.6 26 1-16d. 26d. 84s. lid.7 2574d. 2534ii. 84s. lid.9 26 1-16d. 25 A d. 84s. 11d.10 25 15-16d. 25 13-16d. 84s. 1034d11 25 15-16d. 25 13-16d. 84s. 1134dAverage 25.979d. 25.864d. 84s. 10.9d.

The silver quotations to-day for cash and two months' delivery are
respectively 1-16d. above and the same as those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Sat., Mon., Tues., Wed., Thurs., Frt.,

Week Ended May 27. May21. May23. May 24. May25. May 26. May 27
Silver, per oz d  2634 2634 26 1-16 2634 26 7-16 2634Gold, per fine ounce s  84.1134 84.1134 84.11 84.1134 84.1134 84.1134Consols, 234 per cents ...... 55% 5434 54 13-16 54 15-16 55
British 5 per cents  10034 10034 10034 10034 10034British 434 per cents  9534 9534 9534 9531 9534French Rentes (In Paris)_fr_   55.60 55.05 55.65 Holiday 55.90French WarLoan (in Paris) _ fr. _ _ 74.90 74.50 73.85 Holiday 74.80
The price of silver in New York on the same days has been

Silver in N. Y., per oz. (eta.):
Foreign  5634 5654 5634 57 5734 5634

COURSE OF BANK CLEARINGS.
Bank clearings the present week will again show a satis-

factory increase compared with a year ago. Preliminary
figures compiled by us, based upon telegraphic advices from
the chief cities of the country, indicate that for the week
ending to-day (Saturday, May 28), bank exchanges for all
the cities of the United States from which it is possible to
obtain weekly returns will be 3.4% larger than those for the
corresponding week last year. The total stands at $9,702,-
690, 441, against $9,379,676,553 for the same week in 1926.
At this centre there is a gain for the five days of 11.8%. Our
comparative summary for the week is as follows:

Clearings-Returns by Telegraph.
IVeek Ended May 28. 1927. 1926.

Per
Cent.

New York $4,666.000,000 $4,172,000,000 +11.8Chicago 552.181,217 534,130,424 +3.4Philadelphia 432,000,000 463,000,000 -6.7Boston 407,000,000 409,000,000 -0.5Kansas City 109,215,230 104,284,165 +4.7St. Louis 110,900.000 124,800,000 -11.1San Francisco 147,388,000 145,800,000 +1.1Los Angeles 143,073,000 130,624,000 +9.5Pittsburgh 150,627,123 145,091.868 +3.8Detroit 145,291,080 150,634,683 -3.6Cleveland 98,030,310 93,610.621 +4.7Baltimore 87,704,592 92,648,964 -5.3New Orleans 47,644,143 49,502,422 -3.8
Total 13 cities, 5 days $7,097,054,695 46,615,127,147 +7.3Other cities, 5 days 1,048,108,540 993,696,080 +5.5
Total all cities, 5 days 68,145,163,235 67,608,823.227 +7.0All cities, 1 day 1,557,527,206 1.770.853,328 -12.1
Total all cities for week $9,702,690,441 69,379,676,553 +3.4

Complete and exact details for the week covered by the
foreging will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all eases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended May 21. For
that week there is an increase of 9.6%, the 1927 aggregate
of clearings being $10,614,612,097, and the 1926 aggregate
$9,684,000,524. Outside of New York City, the increase
is only 2.2%, the bank exchanges at this centre having
increased 15.6%. We group the cities now according to the
Federal Reserve districts in which they are located, and
from this it appears that in the Boston Reserve District
there is 6.3% improvement, in the New York Reserve
District (including this city) 15.2% and in the Philadelphia
Reserve District 8.1%. In the Cleveland Reserve District
there is a gain of 8.7%, but the Richmond Reserve District
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shows a loss of 7.7% and the Atlanta Reserve District of
10.1%, the latter due mainly to the falling off at the Florida
points, Miami showing a decrease of 67.5% and Jacksonville
of 28.3%. In the Chicago Reserve District the totals are
2.5% lower, in the St. Louis Reserve District 0.7% and in
the Minneapolis Reserve District 4.9%. The Kansas City
Reserve District shows 5.7% increase, the Dallas Reserve
District 2.7% and the San Francisco Reserve 7.9%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK C,LEARINGS.

Week End. May 21 1927. 1927. 1928.
Inr.or
Dec. 1925. 1924.

Federal Reserve Dists. $ $ % 8 $
1st Boston_ _ _ _12 chiefs 603,119,360 567,096,319 +6.3 485,532,762 412,493,319
2nd New York_1 1 " 6.271,874,115 5,444,264,039 +15.2 5,323,926,997 4,523,950,978
3rd Thlladelphlal0 " 631,012,550 583,711,665 +8.1 612.327,524 521,091,452
4th Cleveland _ _ _8 " 434,909,818 400,054,049 +8.7 390,132,941 350,835,301
5th Richmond__ 6 " 193,303,607 209,495773 -7.7 195,835,141 178,680,672
6th Atlanta_ __ _13 " 203458,137 226033,722 -10.1 231.212,140 182,660,273
7th Chicago __ _20 " 1,034,653,305 1,060,676,480 -2.5 979,724,374 838,015.399
5th St. Louis__ 8 " 226,304,019 327,848,419 -0.7 209,624,707 206,949,509
9th Minneapolis 7 " 116,575,823 122,606,907 -4.9 121,970,120 102,179,353
10th Kansas City12 " 256,861,499 243,063,446 +5.7 236,352,375 210,981,601
11th Dallas  5 " 75,143,515 73,143,603 +2.7 63,367,363 56,112,256
12th San Fran_ _17 " 567,695,549 526,006,103 +7.9 501,997,330 437,608,098

Total 129 cities 10,614,612,097 9,684,000,525 +9.6 9,352,003,784 8,021,558,221
Outside N. Y. City 4,459,162,857 4,361,430,958 +2.2 4,149,576,180 3,609,356,359

,ts•lerio 90 ritian 2A0 aaa WM its 117 WA -1-11 a sac R. ma 1171,0 ARri

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Streak Ended May 21.

1927. 1926.
Inc. or

First Federal
Maine- Bangor_
Portland 

Mass.-Boston_ _
Fall River_ _ _
Holyoke 
Lowell 
Lynn 
New Bedford.. 
Springfield._ _ _
Worcester 

Conn.-Hartford
New Haven..

R.I.-Providence
N. H.-Manche'r

Reserve Dist
766,014

3,573,713
545,000,000

2,191,228
a

1,305,213

1,279,188
6,038.224
3,625,274

16,486,979
7,212,190
14,840,200

811.137

rict-Boston
691,217

3,659.100
510.000,000

2,116,029
a

1,065,778

1,547,741
5,955,403
3,696.063
15,322,698
6,995,979
15,353.200

693,111

+9.3
-2.8
+6.9
+3.5
a

+22.5
a
-17.3
+1.6
-1.9
+7.6
+3.1
-3.4
+17.0

. $

( 689.257
2.907.825

432.000,000
2.291,569
a

1,156,176
a

1,572,058
5.884,942
4,090.701
14,089,246
6,625,237
13.587.000

658.751

694,183
*2,500,000

368,000,000
1,770,920

1,153,370
a

1,091,514
5,160,415
3,472,245
10,854,262
6,625,764
10,463,900

706,746

Total (12 cities)

Second Feder
N. Y.-Albany_ _
Binghamton_ _ _
Buffalo 
Elmira 
Jamestown..
New York 
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair

Northern N. I.

603,119,360

al Reserve D
7,725,419
1,134,502

54,295.411
1,182,879

c1,438.492
6,155,449.2%0

13,418,229
6.502,551

c4,189,960
963,797

35,573,635

567,096.319

'strict-New
6,085,351
1.170,100

517256,057
1,059,000
1.475,258

5,322,569,567
13,703,860
6,109.253
4,205,118
769,352

35,861,123

+6.3

York-
+26.9
-3.0
+5.9
+11.7
+4.3
+15.8
-2.1
+6.4
-0.4
+15.3
-0.8

485.532,762

7,372,429
1,068,000

56,521,209
911,586

1,315,731
5,202,427,604

12,978.708
5,108.869
2,568,327
615,666

32,038,876

412,493,319

4,571,202
• 852,200
46,397.306

734,422
1,245,249

4,412,291,862
11,105,078
4,603,202
3,165,849
472,676

38,511,932

Total (11 cities)

Third Federal
Pa. - Altoona_ _ _
Bethlehem
Chester 
Lancaster 
Philadelphia__ _
Reading 
Scranton 
Wilkes-Barre_.
York 

N. 1.-Trenton. _
Del.-Wilming 'n

Total (10 cities)

Fourth Feder
Ohio-Akron. _
Canton 
Cincinnati.
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield_ ---
Toledo 
Youngstown _ _

Pa.-Erle 
Pittsburgh...

Total (8 cities) -

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk
Richmond __

8.0.-Charleston
Md.-Baltimore_
D. C.-Wash'ton

Total (6 cities) -

Sixth Federal
Tenn.-Chatt'ga.

Knoxville 
Nashville 

Georgia-Atlanta
Augusta 
Macon 
Savannah 

Fla.-Jack'nvIlle.
Miami  

Ala.-131r1ning'm.
Mobile 

ML3s.-Jackson. _
Vicksburg 

La.-NewOrleans

Total (13 cities)

6,271.874,115

Reserve Dist
1.687.724
4,210,305
1,356,063
2,017,066

597.000,000
4,651,808
6,173,408
4,985,771
1,763,454
7,166,951
a

5,444,264.039

rict -Philad
1,676,901
4,154,535
1.341,220
2,355.501

550,000,000
4,589.533
6,314.605
4.353.208
2,023,806
6,882,356
a

+15.2

elphia
+0.6
+1.3
+1.1

-14.4
+8.5
+1.3
-2.2
+14.5
-12.9
+4.1
a

5,323,928,997

1,404,179
4.260,961
1,363,848
2,586,535

580,000.000
3,566,748
6,179,587
4.511.161
1,671,516
6,782,999
a

4,523,950,978

1,358,841
3,540,638
1,435,006
2,403,701

494,000,000
3,593,022
5,156,680
3,764.906
1,486,294
4,352,366
a

631,012,550

al Reserve D
d7,584,000
4,316.682

80,389,096
131,346,001
17,963,300

a

2,392,512
a
a

5,487,142

185,431,085

583,711,665

istrict-Clev
6,456.000
3,939,263

74.188,424
114,217.425
15,545,700

a
a

2,223,251
a
a

4,231,882
a

179,252,104

+8.1

eland-
+17.5
+9.6
+8.3
+15.0
+15.5
a
a
+7.6
a
e

+29.7
a
+3.4

612,327,534 521,091,452

6,053,000
4,443,209
71,979,067
117,515,992
13,987,100

a
a

2,045,804

a
3,848.416
a

170,260.353

7,492,000
4,026,192

65.821,808
99,078,692
12,038,800
a
a

1,893,861
a
a

3,443,042
a

157,040,906

434.909,818

Reserve Dist
1,259,078

d5,367,078
46,164,000
d2,104,171
110,533,454
27,875,826

400,054,049

rict-Richm
1,506.422
7,754,324

48,382,000
2,032,565

121,852,904
27,967,558

+8.7

ond-
-18.4
-30.8
-4.6
+3.5
-9.3
--0.3

390,132,941

1,548,799
7,673.953

48.644,000
2,194,863

107,797,509
27,976,017

350,835,301

1,954,247
8,149,817

47,298,000
2.383,255

94.692,353
24,203,000

193,303,607

Reserve Dist
d9,488,848
3,300,000

24,043,793
53,134,630
1,810,197
1,808,395
a

21,898,270
5,952,967

25,429,447
1,974,775
1,510,446
329,879

52,478,492

209,495,773

rict-Atlant
9,087,936
3,074,896

21,981,443
59,655,812
1,723,116
1,814,760
a

30,535,155
14,006,469
26,136,458
1.970,812
1,558.000
309,173

54,179,694

-7.7

a-
+4.4
+7.3
+9.4

-10.9
+5.1
-0.5
a
-28.3
-67.5
-2.7
+0.2
-3.1
+6.7
-3.2

195,835,141

7.421,336
2.594,290

22.156,341
62.071,709
1,798,193
1,318,025
a

25,488,482
18,913,144
21.052,050
1.730,483
1,145,000
276,305

65,246,782

178,680,672

6,875,751
3,470,840
19,545,202
54,171,109
1,618,621
1,298,461
a

15,149,188
3,959.594

25,333,398
1.739,509
1,055,236
284,200

48,159,164

203,158,137 226,033,722 -10.1 231.212.140 182,660,273

Clearings at-
Week Ended May 21.

1927. 1926.
Inc. or
Dec. 1925. 1924.

Seventh Feder al Reserve D'strict -Chi ago -
Mich.-Adrian __
Ann Arbor_ _ _

255.102
1,224,150

253,057
961,938

+0.8
+27.3

204,958
832,590

238,405
686,380Detroit 

Grand Rapids-
Lansing  

185,059,005
8,130,696
2,670.554

200,321.245
9,752,681
2,734,465

-7.7
-16.6
-2.3

188,327,690
7,928,962
2.342,170

163,952,518
6,889,795
2,235,000Ind.-FortWayne

Indianapolis_ _ _
South Bend_ _ _
Terre Haute_ _ _

3,377,811
22.956,000
3,513,300
6,134,201

3,679,440
25,598,000
3,164,400
6,122,168

-8.2
-10.3
+11.0
+0.2

2,906,442
17.336,000
3,160.000
5,256,647

2,352,488
18.445,000
2,598,500
5,224,115Wis.-Milwaukee 43,496,996 42,724,549 +1.8 38,208,163 34,018,574Iowa-Ced. Rap_ 2,899,375 2,563.562 +13.1 2,692,017 2.245,462Des Moines... 9,863,810 10.904,257 -9.5 12.407,628 12,302,732Sioux City - - 5,883,859 6,428,452 -8.5 6,497,296 5,616,715Waterloo  1,449,901 1,398,604 +3.7 1,398,443 1,518,862I11.-Bloomington 1,712,386 1,733,307 -1.2 1,616,084 1,069,260Chicago 721,963.369 729,266.929 -1.0 676,492,827 568,482,722Danville a a a a

Decatur 1.507,407 1,354,096 +11.3 1,473,43'6 1,221,853Peoria 5,524,555 5.004.955 +10.4 4,680.831 4.221,528Rockford 4,142,921 3,853,415 +7.5 3.239.262 2,319.819Springfield_ _ - _ 2,887,907 2,856,962 +1.1 2,722,930 2,375,693

Total (20 cities) 1,034,653,305 1,060,676,480 --2.5 979.724.374 838.015,399Eighth Federa I Reserve Dia trict-St. Lo uis-
Ind.-Evansville. 6,252,453 5,881,741 +6.3 5.650,999 5,258,161
Mo.-St. Louis 142,900,000 150,200,000 -4.9 140,100,000 137,300,000Ky.-Louisville_ 37,699,670 35,386,607 +6.5 31,894,325 35,031,837
Owensboro 270,580 293,961 --8.0 280,969 323,817

Tenn.- Memphis 24,187,376 20,919.475 +15.6 18,450,869 16.603.942
Ark.-LIttle Rock 13,137,932 13,212,695 --0.6 11,413,643 10 ,845.455
Ill.-Jacksonville 389,337 458,382 --15.1 379.176 306,012

Qubacy 1,467,491 1,495,558 --1.9 1,454,786 1,280,285

Total (8 cities)_ 226,304,819 227.848,419 -0.7 209,624,707 206,949,509
Ninth Federal Reserve Die trict-M inn eapolis

Minn.-Duluth.. d8,196,547 8,284,933 --1.1 8.042.583 6,272,421
Minneapolis.. _ 72.902,191 76.146,160 --4.3 78,364.737 63,664,262
St. Paul 29,362,628 31,599,739 --7.1 29,155,204 26,907,033

No. Dalt.-Fargo 1,867,708 1.847,427 +1.0 1,735.562 1.463,082
S. D.-Aberdeen 1,188,707 1,476,662 --19.5 1,271.330 1,170,332
Mont-Billings. 540,042 482.738 644,292 492.124
Helena 2,518,000 2,769,248 --9.1 2,756,412 2,210,109

Total (7 cities). 116,575,823 122.606.907 -4.9 121.970,120 102,179,363
Tenth Federal Reserve Die trict-K a n a as City

Neb.-Fremont d446,439 347,328 +28.5 445,365 358.594
Hastings 408.358 442,578 -7.7 524,852 447,703
Lincoln 4.776,999 4.230,371 +12.9 4,749,050 3.509,202
Omaha 40,348,039 40,592,831 -0.6 40,756,750 37,170,178

Kan.-Topeka 2,995,139 3,321.906 -9.8 3,230,015 2,776,780
Wichita  d8,637,874 7,457,865 +15.8 7,471,021 6,436,000

Mo.-Kan. City. 143;148,203 130,922,449 +9.3 125.746,657 44,325,312
St. Joseph__ _ _ d6,289,606 7,518,607 -16.4 6,845,788 6.348,836

Okla.-Muskogee a a a a a
Okla. City.... 28,539,601 26,678,571 +7.0 24.585,377 21,038,534
Tulsa a a a a

Colo.-Col. Spgs. 1,087,541 1,052,075 +3.4 1,138,423 937.924
Denver 18,881,283 19,220,017 -1.8 19,722,898 16,786,691
Pueblo  1,302,617 1,278,848 +1.9 1,136,179 845.847

Total (12 cities) 256,861,499 243,063.448 +5.7 236,352.375 210,981,601
Eleventh Fade ral Reserve District-Da U08-

Texas-Austin  1,641,196 1,447.529 +13.4 1.729,572 1,005,542
Dallas 48,440,831 45.565,434 +6.3 40,554,496 36,687,773
Fort Worth_ _ _ 13,682,313 12,362,567 +10.7 10,222,974 9,775,381
Galveston 7,002,000 8,968,000 --22.0 6,118,606 4,458,699
Houston a a a a

La.-Shreveport. 4,377,175 4,800,073 -8.8 4,741,715 4,184.861

Total (5 cities). 75,143,515 73,143,603 +2.7 63.367,363 56,112,258
Twelfth Feder al Reserve D Istrict-San Franci SCO--

Wash.-Seattle.. 43.720,204 45,122,998 +3.5 40,006.7.53 37,827,339
Spokane 12.452,000 12,373,000 +0.6 10.675,000 10,356,000
Tacoma a a a
Yakima 1,433,358 1,261,444 +13.7 1,388.924 1,027,947

Ore.-Portland _ _ 45,391,990 39,991,831 +13.5 39,293,039 39,236,747
Utah.-S. L. City 17,512,580 17,717,468 -1.2 15,844,119 14,278,221
Nev.-Reno a a a a a
Ariz.-PhoenLx _ _ a a
Calif .-Fresno_ 3,239,098 4,010,073 -19.2 2.669,867 2,496,631
Long Beach _ _ _ 7,718,288 7,041.559 +9.6 6.627,731 7,005.050
Los Angeles... 197.201.000 167,978,000 +17.4 153,408.000 137,694,000
Oakland 18,645,128 20,974,888 -11.1 19,798,568 14,518,924
Pasadena 7,415,708 6,673,708 +11.1 5,790,159 6,064,791
Sacramento _ _ _ 7,085,522 8,143,171 -13.0 8,293,599 9,029,783
San Diego_ _ _ _ 4.808,009 5,667.934 -15.2 4,367,532 3.448,252
San Francisco. 189,372,000 179,924,000 +5.2 185,471,739 148,100,000
San Jose 2,213,708 2.554.135 -13.3 2.274.930 2,007,879
Santa Barbara_ 1,398.013 1,325,424 +5.5 1,166,724 1,188,827
Santa Monica_ 2,164.543 2,501,070 -13.5 1,990,34 1,995.607
Stockton 2,924,400 2,745,400 +6.5 2,930.30 2,432,100

Total (17 cities) 567,695.549 626,006,103 +7.9 501.997.330 437.608.098
Grand total (129

cities)  10614,612,097 9,684,000,525 +9.6 9,352.003,784 8,021.558,221

Outside NewYork 4.459,162,857 4.361,430,958 +2.24,149,576,180 3,609,266,359

Week Ended May 19.
Clearings al-  

1927. 1926.
Inc. or
Dec. 1925, 1924.

Canada- $ $ % $ 5
Montreal  125,281.355 107,871,184 +16.1 91,095,461 103.953,210
Toronto  131,570,241 105.024,000 +25.3 92.273,808 97,483,580
Winnipeg 44,695,375 53,810.860 -16.9 42.727,536 45,558.088
Vancouver 17,704,370 16,191,511 +9.3 14,982,826 16,164,642
Ottawa 8,324.125 7,385,074 +12.7 6,929,690 6,553,568
Quebec 6,252,129 6,293,908 -0.7 4,677.694 4,988,297
Halifax 2.999,106 2,857,694 +4.9 3,895,017 2,753,284
Hamilton 5,733,088 5,183,547 +10.6 4,837,432 5,182,049
Calgary  6,649,731 6,404,324 +3.8 5,418,627 6,121,263
St. John 2,863,837 2,579.992 +11.0 2,494,926 2,525,721
Victoria  2,478,451 2,489,676 +0.3 1,987,355 1,953,493
London 3,344,296 3,125,882 +7.0 2,509,299 2,521,736
Edmonton 5,408,456 4,624,454 +17.0 4,420,549 3,897,812
Regina 4,288,522 4,456,155 -3.8 3,097,391 2,973,395
Brandon 628,012 640,024 -1.8 639,043 499,034
Lethbridge 564,850 537,624 +5.0 513.985 427,404
Saskatoon  1,948,950 1,830,716 +6.4 1.409,179 1,426,513
Moose Jaw 1,123,987 1,066.912 +5.3 1,096.243 942,883
Brantford 1,171,025 1,038,768 +12.7 1,203,172 988,900
Fort William..._ 1,000,659 1,197,855 -16.5 1,022.280 975,081
New Westminster 828,324 692,908 +19.2 647,315 628,086
Medicine Hat.,. 321,810 288,755 +11.4 289.949 289,634
Peterborough_ _ . _ 887,531 802,476 +10.6 1,815.996 784,724
Sherbrooke 1,018,472 1,010,907 +0.7 660,382 776,279
Kitchener 1,135,289 1,021,429 +11.1 899.524 966,210
Windsor 5,686,733 4,937,046 +15.2 3.386.296 3.866.105
Prince Albert 377,077 403,611 -6.6 309,888 320,534
Moncton  815,982 885,061 -7.8 818.053 825,543
Kingston 866,289 705,643 +22.8 575,120 692.982

Teltsd (90oltipa9 260 OAR 079 2418 207 006 4-11.6 296.634.036 317.039.6511

a No longer report clearings. b Do not respond to requests for figures. c Week
ended May 18. d Week ended May 19. e Week ended May 20. Estimated.

'
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Public Debt of United States-Completed Returns
Showing Net Debt as of March 31 1927.

The statement of the public debt and Treasury cash hold-
ings of the United States as offic W issed March 311927,
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.
Mar. 31 1927. Mar. 31 1926.

Balance end month by daily statement, &o  $423,336,087 $486,941,847
Ada or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  -1.797,215 -1,374,326

Deduct outstanding obligations:
Matured interest obligations  43,346.934 47,752,072
Disbursing officers' checks  77,436,565 77,694.634
Discount accrued on War Savings Certificate,  8.257,395 11,829,785

de ttiement warrant checks  2,404,140 1,813,796

$421,538,872 $485,567,521

Total   $131.445,034 $139,090,287

Balance. deficit (-) or surplus (+)  +290,093,838 +346.477.234

INTEREST-BEARING DEBT OUTSTANDING.

Interest Mar. 31 1927, Mar. 31 1928.
Tate of Loan- Payable.

25, Consols of 1930 Q.4. 599,724,050 599,724.050
Is of 1916-1936 Q.-F. 48.954,180 48.954.180
Is of 1918-1938 Q.-F. 25,947,400 25,947.400
Is of 1961 Q.-M. 49,800.000 49,800.000
3e Conversion bonds of 1946-1947 Q.-J. 28,894,500 28,894,500
Certificates of indebtedness J.-J. 1,123,235,000 821,002,000
3)0 First Libtrty Loan, 1932-1947 J.-J. 1,397,687.100 1,402,143,100
46 First Liberty Loan, converted J.-D. 5,155.700 5,156,850
44t I First Liberty Loan, converted J.-D. 532,874.350 532,874,200
414s First Liberty Loan, second converted-_-J.-D. 3,492.150 3.492,150
de Second Liberty Loan, 1927-1942 M.-N. 20,848,250 20,851,950
44111 Second Liberty Loan converted 1,751.292,550 3,083,681,350
Cie Third Liberty Loan of 1928 M.-e. 2,158,008,900 2,573,633.450
aka Fourth Liberty Loan of 1933-1938 A.-0. 8,314,463.950 6,324.474,450
44e Treasury bonds of 1947-1952 763,948,300 763.948.300
41 Treasury bonds of 1944-1954 1,047,087,500 1,047,087,500
354s Treasury bonds of 1946-1956 494,898.100 494,898,100
41 War Savings and Thrift Stamps Matured 335,961,163 362.218,810
2.s Postal Savings bonds J.-J. 13,229,660 12,540,040
1144s to 534s Treasury notes J -D. 2,011,259,150 1,612,403,600

Aggregate of interest-bearing debt 18,726,759,953 19,813,725,980
Bearing no interest 240,036,359 248,365,359
Matured, interest ceased 41,588,780 20,678,870

Total debt 19,008,385,092 20,082,770,008
Deduct Treasury surplusor add Treasury deficit  +290.093,838 +346,477,234

Net debt 818,718.291,254 19,736,292,774

a The total gross debt Feb. 28 1927 on the basis of daily Treasury statements was
$19,008,196,451.58 and the net amount of public debt redemption and receipts
In transit. &c.. was 5188,640.75.
0 No deduction is made on account of obligations of foreign Governments or

seer investments

Sommercial andAlits cella-rums p,ews
Breadstuffs figures brought from page 3241.-All

the statements below regarding the movement of grain-

receipts, exports, visible supply, &c., are prepared by us

from figures collected by the New York Produce Exchange.

First we give the receipts at Western lake and river ports

for the week ending last Saturday and since Aug. 1 for

each of the last three years.

Receipts at-- Flour. Wheat. Corn. Oats. I Barley. Rye.

bls.1A6lbs bush. 60 lbs. hush. 543 lbs h. 32 Os .Ibtuh.S8lbs .bush .561bs .

Chicago 229.000 996,000 639,000 1,182,000 121,000 41,000

Minneapolis--   1,030,000 83,000 218,0001 162,000 44.000

Duluth 867.000 11,0001 95,000 616,000

Milwaukee-- 83,000 17.000 7.000 193,0001 92,000 15,000

Toledo 129.000 73,000 102.0001 6,000
Detroit 44,000 6.000 24,000 35,000
Indianapolis-- 43.000 264,000 260,000
St. Louls---- 113,000 327.000 457,000 357,000 3,000
Peoria 42,000 11,000 287.000 184,000 34,000  
Kansas Cfty__ 990,000 135,0'' 35.000  
Omaha 163,000 254,000 136,000
St. Joseph 301,000 165,000 28,000  
Wichita 339,000 11,000 10,000
Sioux City 44,000 96,000 16,000

Total wk. '27 437,000 5,301,000 2.477,000 2,756,000 507,000 757,000
Same wk. '26 392.000 3.600,000 1,752,000 3,310.000 728,000 364.000
Same wk. '25 430.000 5,192,000 2,734,000 3.313,01 1 527,000 1,378,000

Since Aug. 1
1926 19,721,000297.074,$ • • 185,121,000123,908,00018,417,00027.877,000
1925 
4110 A.

18,558,000296,130,000195.320,000194,485.00065,293.00021.420.000
10 150 non iss 411 nnn 200 arm nnn222 ill32 nnn A7 725.000;54.556.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, May 21, follow:

Receipts at-- Flour. Wheat. I Corn. Oats. Barley. Rye.

Barrels. Bushels. I Bushels. Bushels. Bushels. Bushels.

New York... 215,000 1,552,000, 102,001 164,000 336,000 166,000
Philadelphia.. 28,000 609,000, 8.000 12,000 18,000
Baltimore- 22,000 675,000 18,000 20,000  , 3,000
Norfolk 233,000  I  
New Orleans • 63,000 94,000, 96,000 38,000

 IGalveston_ _ . _ 177,000,
Montreal ____ 60.000 3,337,000 91,000 607,000 359,000 1,275,000

Boston 25,000 17,000 20,000 18,000, 1,000

Total wk. '27 413,000 8.694.000, 313,001 859,000 713,000 1,483,000

Since Jan.1'27 8,685,000 96,749,000 4,652,000 7.882.00014,550.000 8,113,000

Week i926._ 500,000
a .14.1 nnn

8,784,000 585.000
As 075 000 7.803.000

1,730,000
16.284.000

639,000 477,000
9.285.000 8.236.000• . .

* Receipts do not Include grain passing 
through New Orleans for foreign ports

on through bills of lading.

The exports from the several easboard ports for the week

ending Saturday, May 21 1927, are shown in the annexed

statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,725,507 87,680 20,050 190,970 244,003
Boston 160,000  4.000
Philadelphia  316,000 13,000 16,000 17,000  
Baltimore' 646,000 9,000 1,000 L1,000
Norfolk 233,000  
New Orleans 350.000 57,000 23,000 11,000 24,000  
Galveston 423,000  16,000  
Montreal 4,461.000 72,000 395,000 3,172,000 635.000
Houston 80,000  

Total week 1927- 8,394,507 79,000 219,680 426,050 3,403,970 890,003
Same week 1926.- 5,809,926 290,000 201,495 413,253 68,248 321.000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

May 17-The First National Bank of Hewlett, N. Y $100.000
Correspondent, Arthur E. Ellison, Hewlett, N. Y.

May 17-National Bank of South New Berlin, N. Y  50,000
Correepondent, Truman B. Parker, South New Ber-

lin, N. Y.
May 21-The Third National Bank of Nashville, Tenn  600,000

Correspondent, Frank M. Farris, 210 Independent Life
Bldg., Nashville, Tenn.

CHARTERS ISSUED.

May 16-The First National Bank of Big Sandy, Tann  $25,000
President, J. M. Moses; Cashier, A. S. Justice.

May 19-The Pioneer National Bank of Duluth, Minn  100,000
Conversion of Citizens State Bank, Duluth, Minn.
President, J. N. Peyton, Cashier, S. M. Strain.

May 20-The First National Bank of Fallbrook. Calif  25.000
Conversion of Citizens Commercial Bank of Fallbrook,

Calif.
President, Geo. L. McKeehan; Cashier, L. Hansen.

CHANGES OF TITLES.
May 19-The Merchants National Bank of Elmira, N., to "The

Merchants National Bank & Trust Co. of Elmira.
May 21-The Highland National Bank & Trust Co. of Newburgh

N. Y., to "Highland-Quassaick National Bank & Trust Co. of
Newburgh.'

VOLUNTARY LIQUIDATIONS.
May 16-The Hurricane National Bank, Hurricane, W. Va  $50,000

Effective May 14 1927. Litt. Agents, Board of Direc-
tors of the liquidating bank. Absorbed by Putnam
County Bank of Hurricane, W. Va.

May 18-The Broadway National Bank of Newburgh, N. V... 100,000
Effective May 9 1927.
Liq. Agent, The Highland Nat. Bank & Trust Co. of
Newburgh, N. Y. Absorbed by The Highland Nat.
Bank & Trust Co. of Newburgh, No. 1106.

May 19-The Farmers National Bank of Sheridan, Ind  60,000
Effective May 9 1927. Liq. Agent, A. R. McKinney.

Kirklln, Ind. Absorbed by The Sheridan National
Bank, Sheridan, Ind., No. 13050.

May 20-The State National Bank of Honey Grove, Tex  125,000
Effective May 7 1927.
Liq. Agent, 11'. W. Underwood, Honey Grove, Tex.
Succeeded by The American Nat. Bank of Honey
Grove. Tex., No. 13019.

CONSOLIDATIONS.
May 16-The First National Bank of Whittier, Calif $259,600

and Whittier Savings Bank, Whittier, Calif  250,000
Consolidated under the Act of Nov. 7 1918 as amended
Feb. 26 1927, under the charter of The First National
Bank of Whittier. No. 5588, and under the corporate
title of "First National Trust & Savings Bank of
Whittier." with capital stock of 1250.000.

May 21-The Hartford-Aetna National Bank, Hartford. Conn_ _$2,000,000
and United States Security Trust Co. of Hartford.Conn 2,090,000
Consolidated under the Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter of The Hartford-
Aetna Nat. Bank, No. 1338, and under the corpo-
rate title of "Hartford National Bank & Trust Co."
with capital stock of $4,000,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
May 17-The First National Bank of Plainfield, N. J.

Location of branch, vicinity of corner of Park Ave. and 7th St.,
Plainfield.

May 17-The American National Bank of Richmond, Va.
Location of branch, vicinity of corner of Hull St. and Cowardin
Ave., Richmond.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange z were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ Per sh. Shares. Stocks. $ per sh.
10 Darby Bank, par $50  8034 4 Penna. Co. for Ins. on Lives, &e_89441
40 Darby Bank, par 850  80 2 Com'wealth T. & Tr. (deposited) .52834
15 Woodland Ave. State Bank, par 13 Com'wealth T. & Tr. (deposited)62534
$50  79 1 Girard Trust Co 1382

50 General Mortgage Financing Cor- 19 Girard Trust Co 1370
poration, pref.. par $10  10 11 Northern Trust Co 970

10 Robert Filter Mfg. Co., pref.. 25 &cur. Title & Tr. Co., par $50.- 50
par $50  50 4 Integrity Trust Co.. par $50 5$0

122 Old Colony Club, pref., par 8101325 10 Integrity Trust Co., par $50 550
12 Old Colony Club.. corn., no pail lot 4 Integrity Trust Co., par 350 550
60 11. S. Gasoline Mfg. Corp., par 24 Delaware County Trust Co. of
$25 $41 ot Chester, Pa 255

250 Gilmore Townsite Co. (Lembi 10 Glenside Trust Co., Par 350 55County, Idaho)  1 33 West Phila. Pass. Ry 120
21 Southwestern National Bank_ _ _230 10 13th & 15th Streets Pass. Ry_ _ _151
10 General Manifold & Printing Co.. 15 13th & 15th Streets Pass. By_ .A50

par $50 $5 lot 20 2d & 3d Streets Pass. Ry 155
3 Tioga National Bank 159 84 Frankford & Southwark Pass.
3 National Bank of North Phila_ _ _301 Ry 230
2 National Security Dank 1130 10 Phila. Bourse, corn., par 350-- 2834
6 National Security Bank 1126 4 Phila. Bourse,•com., par 350-- 2634
18 First National Bank of Phila 476 7 Phila. Bourse, pref., par $25____ 2434
25 Phila. Girard National Bank-684 10 Commonwealth Casualty Co.,
22 Union National Bank 303 par $10  22
Brotherhood of Locom. Engineers: 1 Penna. Academy of the Fine Arts_ 3334

Title & Trust Co.. par $25, as fol- 27 8.8. White Dental Mfg. Co_ _  115
lows: 10 at 70, 20 at 6734, 20 at 10 Manufacturers Casualty Ins. Co. 37
66 it , 10 at 65. 11 Manufacturers Fire Insur. Co__ - 2734

4 West Phila. Title dx Trust Co, 24 American Dredging Co 127
par $50 240 10 Franklin-Fourth St. Nat. /3ank_585

5 Industrial Trust, Title& Say. Co., Bonds. Per tent.
par $50 155 $4,000 Shupe Terminal Corp. fat s.

3 Mutual Trust Co., par $50 181 f. 63-6s, 1939  65
5 Oxford Bank & Tr. Co., par $50-195 $2,000 Borough of Dunmore, Pa.,
6 Bank of North America & Tr. Co_390 funding 416s, series of 1909 ($1,000
3 Fidelity Philadelphia Trust Co- .-700 due April 1930. $1,000 due April
8 Land Title & Trust Co 817 1931, and 21,000 due April 1938)- 95
5 Land Title & Trust Co 81731 $5.000 Mercer County Trac. Co. 1st
17 Logan Bank & Trust Co.. par 1150 9534 55, 1944  so
20 Girard Ave. Title & Trust Co ,
Par $50 330
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By Adrian H. Muller & Sons, New York:

Shares. Storks. $ per oh.
94 Tennessee Eastern Electric Co.,
common, no par  75

200 Wm. Cramp & Sons' Ship &
Engine Bldg. Co., ex-rights..1460 lot

$1,300 Dry D. East 13'way & Batt.
ref. mtge. Inc. bond, ser. C, due $152
Jan. 1 1960, registered  lot

20 8th & 9th Ave. Rye. Co., no par'

By R. L. Day & Co., Boston:
Shares. Stocks. $ per ch.
30 Citizens National Bank 100
50 First National Bank 435-436%
3 First National Bank 43$
66 Atlantic National Bank 285
15 Worcester Bank & Trust Co__  335 %
10 Naumkeag Steam Cotton C0...193%
4 Nashawena Mills  82%
2 Lancaster Mills, pref  4914
20 Arlington Mills  67
30 Granite Mills  5%
8 Chace Mills  4%
10 Natimkeag Steam Cotton Co_  193 %
10 !loosen Cotton Mills, pref  66%
1 Otis Co  44
4 Connecticut Mills. 1st pref  38
2 York Manufacturing Co  261.(
50 American Glue Co., corn  36
15 American Glue Co., pref 115%
2 Union Twist Drill Co.. pref_104 & div.
5 units First Peoples Trust  68
25 Internat. Seeur. Trust of Amer..

cons 5534-55%
4 The Collins Co., CollinsvIlle,Conn115

Shares. Stocks. $ per oh.
150 N. Y. Alaska Gold Dredging
Co., common  4

Bonds. Per Cent.
$1,500 Valencia Corp. 1st M. 88.

July 1 1932; Jan. 1926 and sub-
sequent coupons attached...8250 lot

Shares. Stocks. $ per oh.
15 Second Internat. &cur. Corp.,

pref., par $50  37
7 The Smythe Mfg. Co., Hartford,
Conn 350

4 U.S. Expreas Co. (in liquidation). 2
31 Amer. Trading Co., Ine., N. Y..
non-cum. pref  55e.

6 units First Peoples Trust  5834
20 Carr Fastener Co.. corn., par $25 28
25 Plymouth Cordage Co 110
1() Nicholson File Co 253
16 Groin Desk Co., pref.. par $50  10%
71 J. It. Whipple Corp., corn  18
1 Columbian Nat. Life Ins. Co- - -21651
50 Walter Baker & Co., Ltd 140'
3 American Glue Co., coin  36%
5 Quincy Market Cold Storage &

Warehouse Co., coin  38
No. Rights. $ per right.
60 National Shawmut Bank  84%

Bonds. Per cent.
$17,000 Lockwood, Greene & Co.,

Inc.. Is. March 1933, ctf. dep.50 & int.

By Wise, Hobbs & Arnold Boston:
Shares. Stocks. $ per oh.
10 Old Colony Trust Co 341
10 Franklin Co., Lewbston, Me.. 248
5 Bates Manufacturing Co 133%
150 Naumkeag Steam Cotton Co 193%
5 Pepperell Manufacturing Co 119%
10 Gluck Mills  84
22 Boston Mfg. Co., 634% Pret   68%
10 Farr Alpaca Co 158%
15 Nyanza Mills  37
16 Boston Revere Beach & LynnRR 75%
5 Walter Baker & Co.. Ltd 140
50 Mass. Lighting Cos., 6% pref-.114%
25 New Bedford Gas & Edison Light

Co.. par $25 10134
50 Heywood Wakefield Co., 1st pt. 845,
10 North Boston Ltil. Pron.. com 183
10 Graton & Knight Co., pref  60
25 Orator] & Knight Co., corn  12
16 United Elec. Lt. Co., Springfield,

par $25 149
100 Western Mass. Companies.... 56
9 Central Maine Power Co.. 7% p1_104%
9 Kidder Participations. Inc., corn_ 30
10 units First Peoples Trust 5834-68
17 Kansas City Joint Stock Land
Bank  18

10 Dedham & Hyde Park Gas &
Elec. Co., V. t. c., par $25  55

15 Mass. Ltg. Cos., 6% pref 114%
9 Kidder Participations, Inc., corn. 30%
20 Fall River Elec. Lt. Co.. par $25 59%
207 American Stay Co., pref  2.75
200 Union Lockstitch Co  2.75
25 Powdrell & Alexander, Inc  42%
11 Springfield Gas Lt. Co., oat $25- 75
50 Commonwealth Gas& Elec. Co.,

corn. v. t. o  27

By A. J. Wright Sr Co., Buffalo:
Shares. Stocks. $ per oh.
100 March Gold. Inc., par 40.
1 Buff. Niag. & East., Pow., no par 32%
1,000 Cense!. West Dome Lake,

par $1  5e.
1,000 Columbus Kirkland, par $1._ 3e.

Shares. Stocks. $ per sh.
1,000 Amal. Zinc & Ld. Co., par $1
941 Amer. Min. dr Day. Co., Par $1
3,000 Boston-Arkansas Zinc & Lead

Corp., par $1 
5 Cochiti Gold Mining Co., par $10
200 Majestic Mines Co., par $5__
65 Pollock Pen Co •i$ 5
226% Troy-Manhattan Copper Co. lot
Co., par $10 

2,260 Troy-Arizona Copper Co.,
par $1 

35 Utah Cons. Mining Co. of N. J.,
par $5 

70 Utah Cons. Corp. of Del. (sub.
warrant) 

250 Wakefield Mfg. Co., par 310 
750 Western Utah Exten. Copper
Co. par $1 

1 Colombian Nat. Life Ins. Co.
-- 
-215H

6 Quincy Market Cold Storage dr
Warehouse Co., corn  35

5 Columbian Nat. Life Insur. Co_ _216
5 Mass. Lighting Companies, corn A49
50 Mass. Lighting Cos.. 8% pre _134%
7 Hood Rubber Co., 734% prof... 97
150 Attleboro Steam & Electric Co.,
v. t. c., par $25 95-99

25 United Elec. Light Co., Spring-
field, par $25 146

10 New England Power Assn., 6%
prof  93%

No. Rights. $ Per right.
32 National Shawmut Bank  3434
Bonds Percent.

$2,000 Middlesex & Boston Street
Ry. 1st & ref. 4345, Jan. 1932.-- 4014

Shares. Stocks. $ per M.
1 Buff. Niag. & East. Pow., pref.,

par $25  26
18 Prisms, Inc., no par $1 lot
500 Buffalo General Laundries  21%

By Weilepp Bruton & Co., Baltimore:
Shares. Stocks. $ per :h.
08% Credit Finance Co.. no par___ 35c.
3,000 Congo Rubb.. pf., par $10_1514.50
3,000 Congo Rubb., com.,par $10J lot

Bonds. Per Cent.
$2,000 Toledo Canada Southern &

Detroit 45. 1956  90%
$1,000 Fruit Growers Express,

euip. 5%s, 1937  104%

DIVIDENDS.
-Dividends are grouped in two separate tables. In thefirst we bring together all the dividends announced thecurrent week. Then we follow with a second table, in
which we show the dividends previously announced, but
Which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Boob Closed,
Days Inclusive.

Railroads (Steam).
Bangor & Aroostook, corn. (guar.) 75c. July 1 Holders of rec. June 3Preferred (guar.) 151 July 1 Holders of rec. June 3Boston Revere Beach & Lynn (guar.) .5151 July 1 *Holders of rec. June 15Buffalo & Susquehanna, pref *2 June 30*Holders of rec. June 15Chesapeake & Ohio. corn. (guar.) 4.2% July 1 *Holders of rec. June 8Chicago Burlington & QuRicY *5 June 25 *Holders of rec. June 18Consolidated Rita. of Cuba, pref. (guar.) 1% July 1 Holders of rec. June 100Cuba Railroad, common $1.20 June 28 Holders of rec. June 28aBrie & Pittsburgh (guar.) 8734e.June 10 Holders of rec. May 31aFonda Johnstown & Gloversv., pf. (qu.) 1% June 15 Holders Of rec. June 10aGulf Mobile & Northern, pref. (guar.)... *134 July 1 *Holders of rec. June 15Hocking Valley. eom. (guar.) *234 June 30 *Holders of rec. June 8Reading Company, 2d Pref. (quar.)-- - - *50c. July 14 *Holders of rec. June 20

Public Utilities.
Arkansas Power & Light. $7 pref. (qu.) $1.75 July 1 Holders of rec. June 15Atlantic Public Utilities, class A (quar.). *500. June 1 *Holders of rec. May 16Bell Telephone of Canada (guar.) 2 July 15 Holders of rec. June 23Bell Telep. of Penna., pref. (quar.) 4.1% July 15 *Holders of rec. June 20Brooklyn Union Gas (guar.) 111.25 July 1 *Holders of rec. June 9Cleveland Railway, corn. (guar.) 4.1% July 1 *Holders of rec. June 11Coast Valleys Gas & Elec.. 7% 50. (qu.) 1% July 1 Holders of rec. June 15
Six per cent preferred (guar.) 1% July 1 Holders of rec. June 15Community Water Service Co., Df. (qu.) $1.75 June 1 Holders of rec. May 20Connecticut Power Co., corn. (guar.) 2% June 1 Holders of rec. May 200Preferred (guar.) 134 June 1 Holders of rec. May 20aConsolidated Gas, New York, pref. (qu.) 411.25 Aug. 1 *Holders of rec. June 30Continental Passenger Ry., Philadelphia 413 June 30 *Holders of rec. May 31

Detroit Edison Co. (guar.) 2 July 15 Holders of rec. June 200
Diamond State TeleP.. Pref. (guar.) •151 July 15 *Holders of rec. June 20
Eastern Texas Electric Co., pref. (guar.) 151 July 1 Holders of rec. June 60
Electric Power & Light Corp., pref. (qu.) $1.75 July 1 Holders of rec. June 15
Foshay (W. B.) Co.. corn. (monthly)_ _ _ 67c. June 10 Holders of rec. May 31
Seven per cent preferred (monthly)... 58e. June 10 Holders of rec. May 31
Eight per cent preferred (monthly)... 67c. June 10 Holders of rec. May 31

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive

Public Utilities (Concluded).
General Gas & Elec. Corp., corn. A (q11.)
$8 preferred class A (guar.) 
$7 preferred class A (guar.) 
Preferred class B (guar.) 

Illinois Bell Telephone (guar.) 
Indiana Service Corp.. 6% pref. (quar.)_
Seven per cent preferred (guar.) 

Indianapolis Power & Light, pref. (qu )
Interstate Power Co., pref. (guar.) 
Memphis Power & Light. pref. (guar.)  
Montana Power Co., corn. (guar.) 
°Preferred (guar.) 

National Power & Light, pref. (quar.)- -
National Pub. Serv., corn., class A (qu.)
New England Pub. Serv.. corn. (quar.)...

Prior lien preferred (guar.) 
New England Telep. & Teleg. (guar.)._
New York Telephone, pref. (guar.) 
Niagara Falls Power, corn. (guar.) 
Northwestern Telegraph Co. 
Northwestern Telegraph Co 
Ohio Public Service 6% pref. (monthly).
Ottawa dr Hull Power. pref. (quar.)._ 
Public Serv. Corp. of N. J., corn. (quar.)

Six per cent preferred (monthly) 
Seven per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Pub. Serv. Elec. & Gas, 7% pref. (guar.)
Six per cent preferred (gar.) 

Roanoke Gas Light. preferred 
San Joaquin Light & Power, pref. A(qu.)

Preferred series B (guar.) 
Prior preferred (guar.) 
Prior preferred series A (guar.) 

Southern Canada Power, pref. (guar.)..
Southern Cities ULU., prior pref. (guar.)
Union Passenger Hallway, Philadelphia.
United Gas & Electric Corp., corn. (qu.)
Utica Gas & Electric, pref. (guar.) 
Utilities Power & Light, class A (guar.) 
Class B (guar.) 
Preferred (guar.) 

West Ohio Gas Co., pref. A (guar.) 
West Philadelphia Passenger Ry 

z37 %c
$2
21.75
$1.75
*2
151
1%
•1%
$1.75
$1.75
1%
1%
11.75
40c.

.450.
*$1.75
2

Banks.
Bank of Abyssinia 
Commerce (National Bank of) (quar.) 
Public (guar.) 

Miscellaneous.
American Bank Note, corn. (guar.) 

Preferred (quar.) 
American Home Products (monthly)...
American Plano, new corn. (guar.) 

Preferred (guar.) 
American Safety Razor, corn. (quar.)...
Common (payable in common stock)..

American Tobacco, pref. (guar.) 
Armour dr Co. (III.). pref. (guar.) 
Armour & Co. of Delaware, pref. (guar.)
Associated Dry Goods, first pref. (guar.)
Second preferred (guar.) 

Atlantic Terra Colts, pref. (guar.) 
Autocar Co., preferred (guar.) 
Baldwin Locomotive, com, and pref....
Barnsdall Corp., class A and B (guar.).-
Bendix Corporation, class A (gear.)....
British-Amer. Tob., ordinary (interim)..
Bush Terminal, preferred 
Debenture preferred (guar.) 

Bush Terminal Building. pref. (guar.)._
Byers (A. M.) Co., preferred (guar.)...
By-Products Coke Corp., corn. (guar.)._

Special preferred (guar.) 
Central Alloy Steel, corn. (guar.) 

Preferred (guar.) 
Chelsea Exchange Safe Deposit Co 
Chicago Fuse Manufacturing (guar.) 
Chicago Mill dr Lumber, pref. (guar.)
Cooksville Shale Brick, prof. (guar.) ----
Cooper Corporation, common (quar.)..'

Preferred (guar.) 
Crows Nest Pass Coal (guar.) 
Curlee Clothing. pref. (guar.) 
Dictaphone Corporation, corn. (gear.)..
Common (extra) 
Preferred (quar.) 

Dinkier Hotels Co., class A (guar.) 
Dominion Glass, com, and pref. (quar.)_
Draper Corporation (guar.) 
Eisenlohr (Otto) & Bros., Inc., pf. (qu.)
Electric Vacuum Cleaner, corn. (extra)..
Ely-Walker Dry Goods, core. (guar.)

First preferred 
Second preferred 

Fidelity dr Financial Corp.. corn. (guar.)
Preferred (guar.) 

Finance Corp. of America, pref. (guar.) _
Folmer Graflex Corporation, pref 
Formica Insulator (extra) 
Extra 
Extra 

Gabriel Snubber Mfg., coin. A & B (qu.)
General Electric (guar.) 
Extra 
Special stock (guar.) 

General Railway Signal, corn. (guar.)._
Preferred (guar.) 

Gleasonite Products (guar.) 
Globe Soap-

First, second and special pref. (guar.) _
Granby Consol. MM., Sm. & Pow, (gU.)
Great Western Sugar, corn. (guar.) 

Preferred (guar-) 
Grinnell Manufacturing (guar.) 
Hanes (F. H.) Knitting. pref. (guar.).  
Hathaway Baking, pref. (quar.) 
Heywood-Wakefield Co., corn 
Hobart Manufacturing (guar.) 
Houston Gulf Gas, pref. (guar.) 
Hydrox Corporation, pref. Omar.) 
Indiana Limestone, pref. (guar.) 
Internat. Business Machines (guar.) 
Internat. Milling, pref. (guar.) 
Internat. Paper, 7% prof. (quar.) 

Six per cent preferred (guar.) 
International Silver, pref. (guar.) 
Jones & Laughlin Steel, pref. (quar.) 
Kelsey Wheel. Inc., corn. (guar.) 
Keystone Watch Case (guar.) 
Kraft Cheese, corn. (guar.) 
Common (in common stock) 

Lake Shore Mines, Ltd. (guar.) 
Bonus 

Liggett & Myers Tobacco. pref. (qua?.).
Long Bell Lumber, corn. cl. A (qu.)._..
Lucky Tiger-Combination Gold Mining_
Matson Blanche (New Orleans), pref.__
Mathieson Alkali Works, corn. (guar.) _ _

Preferred (guar.) 

•15.1

600.
*1.50
$1.50
50c.

50c.
50c.

2
1%
1%
334
1%
1%
181
1%
1%
$1.50
*$4.75
$1
*1
050c.
0250.
181
151

515

5
4

1,4

July 1
July 1
July 1
July 1
June 30
June 1
June 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
June 30
June 15
June 30
July 15
June 30
July 1
July 1
June 1
June 15
June 3
June 3
June 3
June 3
June 3
June 3
July I
June 15
June 15
June 15
June 15
July 15
June
July
June
May I
July
July
July
June
July

May 30
July I
July I

Holders of rec. June 11
Holders of rec. June 11
Holders of rec. June 11
Holders of rec. June 11
*Holders of rec. June 29
Holders of rec. May 145
Holders of rec. May 140
*Holders of rec. June 6
Holders of rec. June 8
Holders of rec. June 18
Holders of rec. June 10
Holders of rec. June 30
Holders of rec. June 15
Holders of rec. May 27

*Holders of rec. May 31
*Holders of rec. May 31
Holders of rec. June 10

*Holders of rec. June 30
Holders of ree June 150
*Holders of rec. June 15
*Holders of rec. June 150
Holders of rec. May I40
Holders of rec. May 31a

°Holders of rec. June 3
°Holders of rec. June 3
°Holders of rec. June 3
°Holders of rec. June 3
°Holders .of rec. June 3
°Holders of rec. June 3
Holders of rec. June 15a
Holdein of rec. May 3Ia
Holders of n5c. May 31a
Holders of rec. May 31a
Holders of rec. May 316
Holders of rec. June 250
Holders of rec. May 14
*Holders of rec. June 15
Holders of rec. May 31
*Holders of rec. May 5
Holders of rec. June 6
Holders of rec. June
Holders of rec. June 6
Holders of rec. May 14a

*Holders of rec. June 15

Holders of coup. No. 6
Holders of rec. June 170
*Holders of rec. June 25

*50e. July 1 *Holders of rec. June 13
*750. July 1 *Holders of rec. June 13
20c. July 1 Holders of rec. June 144
*75e. July 1 *Holders of rec. June 15
*1 July 1 *Holders of rec. June 15
*75c. July 1 *Holders of rec. June 10
*1 July 1 *Holders of rec. June 10
135 July 1 Holders of rec. June 10
134 July 1 Holders of rec. June 10
181 July 1 Holders of rec. June 10
134 Sept. 1 Holders of rec. Aug. 13
134 Sept. 1 Holders of rec. Aug. 13
1% June 16 Holders of rec. June 6
2 June 15 Holders of rec. June 40
*334 July I *Holders of rec. June 4
*6234 July 15 *Holders of rec. June 24
*50c. July 1 *Holders of rec. June 15
(I) June 30 Holders of coup.No. 118

July 15 *Holders of reg. June 30
*1 July 15 *Holders of rec. June 30
*151 July 1 *Holders of rec. June 17
*151 Aug. 1 *Holders of rec. July 15
*50c. June 20 *Holders of rec. June 6
*251 July 1 *Holders of rec. June 20

*50c. July 10 *Holders of rec. June 13
•1% July 1 *Holders of rec. June 13
10 May 81 Holders of rec. May 280
.562510 July 1 *Holders of rec. June 16
*151 July 1 *Holders of rec. June 22

June 15 Holders of rec. May 81
$1.8712 June 15 *Holders of rec. June 1
.111 July 15 *Holders of rec. July 1

134 June 1 Holders of rec. May 10a
1% July 1 Holders of rec. June 1

250. June 1 Holders of rec. May 200
500. June 1 Holders of rec. May 200
2 June 1 Holders of rec. May 200
500. June 1 Holders of rec. May 200
194 July 2 Holders of rec. June 15
I July 1 Holders of rec. May 28
*1% July 1 *Holders of rec. June 20
El July I Holders of rec. June 20
3151e. June 1 May 22 to May 31
334 July 15 July 4 to July 14
3 July 15 July 4 to July 14

*100. June 15 *Holders of rec. May 31*50c. June 15 *Holders of rec. May 31
412 June 1 *Holders of rec. May 21
334 June 1 Holders of rec. May 26
10o. July 1 Holders of ree. June 15
100. Oct. 1 Holders of rec. Sept. 15
10c. Jan.118 Holders of rec. Dec. 15
41734e July 1 *Holders of rec. June 13
111 July 28 *Holders of rec. June 27
*SI July 28 *Holders of rec. June 27
*150. July 28 *Holders of rec. June 27
*$1.25 July 1 *Holders of rec. June 10
*151 July I *Holders of rec. June 10
250. June 10 Holders of rec. May 27

June 15
July 1
July 2
July 2
June 1
July 1
June 15
June I
June 1
June 1
June 1
June 1
July 1
June 1
July 15
July 15
July 1
July 1
July 1
July 1
July 1
July 1
June 15
June 15
July 1
June 30
May 20
July 1
July 1
July 1

June 1 to June 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. May 26
Holders of rec. June 30
Holders of rec. June la

*Holders of rec. May 27
*Holders of rec. May 21
May 21 to May 31
Holders of rec. May 21
May 21 to May 31
*Holders of rec. June 23
Holders of rec. May 210
Holders of rec. July 1

*Holders of rec. July 1
Holders of rec. June 13a

*Holders of rec. June 15
Holders of rec. June 6
Holders of rec. June 40
*Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 1
Holders of rec. June 1
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. May 10
Holders of rec. June 29
Holders of rec. June 17
Holders of rec. June 17
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Name of Company.
Per
Cent.

When
Payable.

Books Close.
Days Imitates. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Conclude).
McCall Corporation, pref. (guar.) 134 June 1 Holders of rec. May 206

Railroads (Steam) (Concluded),
St. Louis Southwestern, pref. (quar.).__ 134 June 30 Holders of rec. June ha

McColl Bros., Ltd., corn. (guar.) 20e.June 1 Holders of rec. May 206 Southern Pacific Co. (quar.) 134 July 1 Holders of rec. May 270

Preferred (guar.) 134 June 1 Holders of rec. May 20a Union Pacific, common (guar.) 2.% July 1 Holders of rec. June la

Mead pulp & Paper, pref. (guar.) 134 June 1 Holders of rec. May 21 Western Railway of Alabama 4 June 30 Holders of ree. June 20

Special preferred (guar.) 134 June 1 Holders of rec. May 21

Midvale Company •25e. July 1 *Holders of rec. June 18 Public Utilities.

Motion Picture Capital Corp., corn 25c, June 15 Holders of rec. June 106 oAmer. Light & Tree.. com.(pay.in corn.)150 June 20 *Holders of reo. May 20

Preferred (guar.) 2 July 15 Holders of rec. July la Amer. Power & Light, common (guar.). 250. June I Holders of reo. May lea

Munyon Remedy (guar.) •15e.June 15 *Holders of rec. June 1 Corn. (one-fiftieth share corn. stk.).. (1) June 1 Holders of rec. May 160

National Baking, pref. (guar.) 135 June 1 May 18 to May 22 Am. Superpower Corp.. corn. A & B (qu.) 30c. July I Holders of rec. June 1

National Breweries, corn. (guar.) $1 July 1 Holders of rec. June 15 First preferred ((Mar.) 31.50 July 1 Holders of ree. June 1

Preferred (guar.) 134 July 1 Holders of rec. June 15 Amer. Telegraph & Cable (attar.) 134 June 1 Holders of rec. May 310

National Cash Register, class A (guar.) _ *75e. July 15 *Holders of rec. June 30 American Telep. & Teleg. (quar.) 2% July 15 Holders of rec. June 206

National Enamel & Stamping, pf. (qu.) "134 June 30 *Holders of rec. June 15 Androscoggin & Kennebec Ry., 3 June 1 Holders of rec. May 150

National Standard Co. (guar.) *75c. July 1 *Holders of rec. June 20 mOdatea Gas & Elec., 16 met (quar.)_ 41% June 1 Holders of rec. Apr. 30a

National Transit (guar.) 250.June 15 Holders of rec. May 31a $015 preferred (attar.) rtl% June 1 Holders of ree. Apr. 30a

Newberry (J. J.) Co., pref. (guar.) 135 June 1 May 17 Associated Telep. UHL, prior pref. (qu.) $1.75 June 15 Holders of rec. May 31

New Jersey Zinc (extra) "2 July 9 *Holders of rec. June 20 Barcelona Tr.. L. & 
Pow., 

ord. (interim)•50e. June 30  

North American Provision, pref. (cm)._ '134 July 1 *Holders of rec. June 10 Participating preferred (interim) •50e. June 30  

011 Well Supply Co., pref. (guar.) 134 Aug. 1 Holders of rec. July 126 Baton Rouge Elec. Co., pref. A (qu.) 1% June 1 Holders of rec. May lea

Otis Steel, preferred (guar.) • 1 5.1 uly 1 *Holders of rec. June 15 Blackstone Val , G. & El., corn, (qu.)._ 81.25 June 1 Holders of rec. May 100

Package Machinery, corn. (guar.) "$2 June 1 'Holders of rec. May 20 Preferred 3 June 1 Holders of rec. May 100

First preferred (guar.) "134 Aug. 1 *Holders of rec. July 20 Boston Elevated Ry., corn. (guar.) 1% July 1 Holders of rec. June 10a

First preferred (guar.) *134 Nov. 1 *Holders of rec. Oct. 20 Preferred 3% July 1 Holders of rec. June 10a

Park-Utah Consol. Mines Co. (guar.)._ *200.July 1 *Holders of rec. June 25 First preferred 4 July 1 Holders of reo. June 10a

Peoples Drug Stores, Inc., corn. (guar.) - 250. July 1 Holders of rec. June 8 Brazilian Trite., U. & Pow., ord. (quar.) 115 June 1 Holders of reo. Apr. 30

Pierce Manufacturing (guar.) "$8 June 1 *Holders of rec. May 26 Brooklyn Edison Co. (quar.) 2 June 1 Holders of reo. May llo

Port Hope Sanitary Mfg., corn. (guar.) _ 34 June 1 Holders of rec. May 276 Central Arkansas Ry. & Lt., pref (qu.). 1% June 1 Holders of rec. May 16a

Preferred (quar.) 134 June 1 Holders of rec. May 276 Central Gas & Electric. pref. (quar.)-- -- 81.75 June 1 May 15 to May 16

Pure 011, 8% preferred (guar.) *2 July 1 *Holders of rec. June 10 Central III. Public Serv., pref. (guar.).* $1.50 July 15 *Holders of rec. June 30a

Six per cent preferred (quar.) *134 July 1 *Holders of rec. June 10 Central Indiana Power, pref. (guar.) _ _ 1% June 1 Holders of rec. May 200

5M% preferred (guar.) •1 yi uly 1 'Holders of rec. June 10 Chicago Rap.Tran., prior pref. A(mthli) 65e. June 1 Holders of rec. May 17a

Real Silk Hosiery Mills, corn. (guar.).  *El uly 1 *Holders of rec. June 15 Prior preferred B (monthly) 60e. June 1 Holders of rec. May 17s

Preferred (quar.) •154 uly 1 *Holders of rec. June 15 Cleveland Electric Ilium.. Prof. (guar.). 134 June 1 Holders of rec. May lea

Reid Ice Cream Co., corn. (guar.) *75e. uly 1 *Holders of rec. June 20 Community Power & Lit, rartic. pf.(qu.) 82 June 1 May 22 to June 1

Reis (Robert) Co., first pref. (quar.). s151 uly 1 *Holders of rec. June 15 Cons. G., E. L. & P., Balt., corn. (qu.)_ 6234c July 1 Holders of ree. June 150

Reliance Mfg., pref. (guar.) 4.1 34 uly 1 *Holders of fee. June 30 Eight per cent pref., series A (quar.)__ 2 July 1 Holders of rec. June 15a

Remington Noiseless Typewr.. pf. - uly 15 *Holders of rec. Julyi 1 Seven per cent pref., series B (guar.). 15( July 1 Holders of rec. June 150

Remington-Rand Co., corn. (guar). -- - "400.July 1 *Holders of rec. June 10 634% preferred, series C (guar.) 1% July 1 Holders of rec. June 150

Common (payable In common stock) *I July 1 *Holders of rec. June 10 Six per cent preferred, series D (quar.) 134 July 1 Holders of rec. June lba

First preferred (guar.) *134 July 1 *Holders of rec. June 10 Consolidated Gas, New York, corn. (qu.) 31.25 June 15 Holders of rec. May 10a

Second preferred (guar.) *2 July 1 *Holders of rec. June 10 Consumers Power, 6% pref. (quard _ _ 134 July 1 Holders of rec. June 16

Sheffield Steel, corn, (guar.) 50e.July 1 Holders of rec. June 206 6.6% preferred (guar.) 1.65 July 1 Holders of rec. June 15

Sherwin-Williams of Canada, com.(qu.)- 134 June 30 Holders of rec. June 156 Seven per cent preferred (guar.) 134 July 1 Holders of rec. June 15

Preferred (guar.) 134 June 30 Holders of rec. June 156 Six per cent preferred (monthly) 50e. June 1 Holders of rec. May 16

Shreveport Eldorado Pipe Line (guar.). - *50e. July 1 *Holders of rec. June 15 Six per cent preferred (monthly) 50c. July 1 Holders of rec. June 16

Smith (Howard) Paper Mills, pref. (qu.) 2 July 11 Holders of rec. June 30 6.6% preferred (monthly) 55c. June 1 Holders of rec. May 16

South Penn 011 (quar.) *50c.June 30 *Holders of rec. June 14 6.6% preferred (monthly) 550. July 1 Holders of rec. June 15

South Porto Rico Sugar Co.. corn. (qu.) 134 July 1 Holders of rec. June 15 Duquesne Light, 1st pref., series A (qu.). 1% June 15 Holders of rec. May 140

Preferred (guar.) 2 July 1 Holders of rec. June 15 East Kootenay Power, ord. (quar.).... 1% June 15 Holders of reo. May 31

South West Penna. Pipe Line (guar.). - - 1 July 1 Holders of rec. June 15 Eastern Shore Gas & El.. pref. (quar.)__ 500. June 1 Holders of reo. May 140

Standard Milling, corn. (guar.) 134 June 30 Holders of rec. June 17 Empire Gas & Fuel, 8% pref. (monthly).66 2-3c June I Holders of rec. May 120

Preferred (guar.) 134 June 30 Holders of rec. June 17 Seven per cent preferred (monthly) 68 1-3c June 1 Holders of rec. May 120

Stanley Co. of America (quar "El July 1 *Holders of rec. June 18 Engineers Public Service, pref. (guar.) _ _ $1.75 July 1 Holders of rec. June fics

Stern Brothers, class A (guar.) .$1 July 1 "Holders of rec. June 15 English Electric Co. of Canada, prof. _ h4 May 31 May 21 to May 30

Sun Maid Raisin Growers Assn.. pf.(qu.) 134 May 31 May 17 to May 31 Federal Light & Traction, com.(quar.)._ 20e. July 1 Holders of rec. June 130

Texas Pacific Coal & 011 (guar.) •150.June 30 *Holders of rec. June 10 Corn. (In corn. stk [1-100 of a share') _ _ 1150. July 1 Holders of rec. June 130

Thompson-Starrett Co., new stock $2.40 July 1 Holders of ree. June 18 Preferred (guar.) 1% June 1 Holders of rec. May 14a

Todd Shipyards Corp. (guar.) *El June 20'Holders of rec. June 6 Federal Water Serv. Corp.. class A (qu.) 500. June 1 Holders of rec. May 200

Union Carbide & Carbon (guar.) $1.50 July 1 Holders of rec. June 4a Gas & Electric Securities, corn. (mthly.). )5 June 1 Holders of rec. May 14a

United Art's Theatre Circ., pf. allot. ctf. $1.75 June 15 Holders of rec. June 1 Common (payable in common stock).. 1,1 June 1 Holders of rec. May 146

United Dyewood, preferred (guar.) *155 July 1 'Holders of rec. June 13 Preferred (monthly) 7-12 June 1 Holders of rec. May 14a

United Paper Board, pref. (guar.) p134 July 15 *Holders of rec. July 1 Hackensack Water, common (guar.). -- 75c. June 1 Holders of reo. May 240

Preferred (guar.) '13.4 Oct. 15 "Holders of rec. Oct. 1 Preferred (guar.) 8734c. June 1 Holders of rec. May 240

Preferred (guar.) '134 Jan16'28 *Holders of rec. Jan. 2 '28 Havana Electric Ry., riref. (guar.) 81.50 June 1 Holders of rec. May 10a

Preferred (quar.) '134 Apr16'28 *Holders of rec. Apr. 2 '28 Illinois Power, 6% preferred (quar.)_ 1% July 1 Holders of rec. June 15

United Profit-Sharing, corn. (in stock) _ _ f5 July 15 Holders of rec. June 156 Seven per cent preferred (guar.) 1% July I Holders of rec. June 15

U. S. Distributing Corp., old pref 334 July 1 Holders of rec. June 11 Indianapolis Water Co., pref. (guar.)._ 134 July 1 Holders of rec. June 150

New preferred (No. 1) 334 July 1 Holders of rec. June 11 Jamaica Public Service, pref. (guar.)... 1% July 2 Holders of rec. June 15

U. S. Industrial Alcohol, pref. (guar.)._ *134 Ju.y 15 *Holders of rec. June 30 Kansas City Pow. & Lt. 1st pf. A (guar.) *11.75 July 1 Holders of rec. June 14

USL Battery Corp., pref. A (quar.).. *25c. July 1 *Holders of rec. June 15 Kentucky HAro-Eled Co., pref. (quar.) 134 June 20 Holders of rec. May 31a

Preferred B (quar.) *1734c July 1 *Holders of rec. June 15 Keystone Telep. of Phila.. pref. (guar.). 11 June 1 Holders of rec. May 180

V. Vivaudou, Inc., corn. (guar.) •75c. July 15 *Holders of rec. July 1 Laclede Gas & Elec., prior lien (guar.) - - 134 June I Holders of rec. May 15

Preferred (quar.) "134 Aug. 1 *Holders of rec. July 15 Laclede Gas Light, corn. (guar.) 3 June 15 Holders of rec. June la

Walworth Company, core. (guar.) *30c.June 15 *Holders of rec. June 1 Preferred   234 June 15 Holders of rec. June la

Preferred (guar.) "750.June 15 *Holders of rec. June 1 Louisville Gas & Elec., class A (qua?.).. 4334 c June 25 Holders of rec. May 310

West Point Manufacturing (guar.) *2 July 1',Holders of rec. June 15 Mackay Companies. common (guar.) 1% July 1 Holders of ree. June 40

Western Exploration (guar.) 234e.June 20 June 16 to June 20 Preferred (guar.) _ _  1 July 1 Holders of rec. June 4a

Western Maryland Dairy, prior 1/1. (qu.) 8734c.June 1 May 21 to June 1 Massachusetts (las Companies, pref 32 June 1 May 15 to May 31

Wheeling Steel Corp., pref. A (guar.) _ *2 July 1 *Holders of rec. June 11 Middle West Utilltle', prior lien (qu.).. 2 June 15 Holders of rec. May 31

. Preferred B iii234 July 1 *Holders of rec. June 11 Milwaukee El. Ry. & Lt.. 6% Pref. (qu.) 1% Aug. I Holders of rec. July 200

Woodley Petroleum (guar.) c. June 30 Holders of rec. June 15 Mohawk & Hudson Pow., 2d pref. (M) $1.75 Jtme 1 Holders of rec. May 200

Youngstown Sheet & Tube, corn. (guar.) •$1.25 June 30 *Holders of rec. June 14 National Power & Light. corn. (qua?.).. 200. June 1 Holders of rec. May 140

Preferred (guar.) •134 June 30 *Holders of rec. June 14 National Public Service Corp., cl. A (qu.) 40c. June 15 Holders of rec. May 27a
Nebraska Power, preferred (guar.) 1% June 1 Holders of rec. May 16

Below we give the dividends announced in previous 
weeks Niagara Falls Power, pref. (guar.) 

North American Co.. corn. (quar.) 
43540 July 15
:2% July 1

Holders of rec. June 300
Holders of rec. June 60

and not yet paid. This list does not include dividends an- Six per cent preferred (quar.) 75e. 'July 1 Holders of rec. June (3a

nounced this week, these being given in the preced
ing table. North American Edison Co., pref. (qu.).

Nor. Am. ULU. Sec. Corp., 1st pf. (qu.).
11.50 'June 1
81.50 June 15

Holders of rec. May 160
Holders of rec. May 31a

North Carolina Pub. Serv., pref. (qu.).. $1.75 June 1 Holders of rec. May 160

Per When Books Closed. Northeastern Power Corp., corn. (No. 1) 15c. July 1 Holders of rec. June 150

Name of Company. Cent. Payable. Days Inclusive. Class A (quar.) $1.50 July 1 Holders of rec. June 15a
Northern States Power, pref. ((Man) - - 1% June 1 Holders of rec. May 20

Railroads (Steam). Northwestern Public Service, pref. (go.) 1% June 1 Holders of rec. May120a

Alabama Great southern, ordinary 334 June 28 Holders of reo. May 24 Ohio Edison, 6% pref. (quar.) I% June 1 Holders of reo. May le

Ordinary (extra) 3 June 28 Holders of rec. May 24 6.8% preferred (quar,) 1.65 June 1 Holders of reo. May le

Preferred  334 Aug. 15 Holders of ree. July 11 7% Preferred (quay.) 1% June 1 Holders of rec. May le

Preferred (extra) Aug. 15 Holders of rec. July 11 d% preferred (monthly) 500. June 1 Holders of coo. May le

Atchison Topeka & Santa Fe. eom. (qu.) 135 June 1 Holders of roe. May ea d.e% preferred (monthly) 550. June 1 Holders of reo. May 16

Common (extra) 75o. June 1 Holders of rec. May fla Ohio Public Serv., 7% 1st pf. (monthly). 581-3c. June 1 Holders of rec. May 14a

Atlanta & West Point 4 June 30 Holders of roe. June 20 Oklahoma Gas & Elec., pref. (guar.)... - 1% June 15 Holders of rec. May 31

Atlantic Coast Line RR., corn 334 July 11 Holders of rec. June 154 Penn Central Light & Pow., pref. (qu.). 81.25 July 1 Holders of roc. June 15a

Common (extra) 1% July 11 Holders of ree. June 15a Penn-Ohio Edison-

Baltimore & Ohio, corn. (guar.) June 1 Holders of rec. Apr. lea 7% prior preferre I (guar.) 1% June 1 Holders of rec. May 21

Preferred (guar.) 1 June 1 Holders of rec. Apr. lea Pennsylvania Gas .S, Elec., class A (qu.). '373.4c June 1 *Holders of rec. May 20

Boston & Albany (guar.) 234 June 30 Holders of rec. May 31a Class A (extra) .354c.June 1 *Holders of rec. May 20

Canadian Pacific, corn (quar.) 234 June 30 Holders of rec. June la Penn.-Ohio Pow. & Lt., 8% prof. (qu.). 2 Aug. 2 Holders of reo. July 20

Chesapeake & Ohio, pref. (euar.) 334 July 1 Holders of ree. June 80 Seven per cent preferred (qua?.) 1% Aug. 1 Holders of reo. July 20

Chestnut Hill (guar.) 1% June 4 May 21 to June 3 7.2% preferred (monthly) 60o. June I Holders of reo. May 20

Chicago & North Western. common____ 2 June 30 Holders of rec. June la 7.2% preferred (monthly) 60e. July 1 Holders of reo. June 20

Preferred 334 June 30 Holders of rec. June la 7.2% preferred (monthly) 60o. Aug. 1 Holders of reo. July 20

Chic, R. I. & Pacific, common (guar.)._ 1% June 30 Holders of rec. June 3a 8.6% Preferred (monthly) 55e, June 1 Holders of reo. May 20

Seven per cent preferred 334 June 30 Holders of rec. June 30 6.6% preferred (monthly) 55e. July 1 Holders of roe. June 20

Six per cent preferred June 30 Holders of rec. June 36 6.6% Preferred (monthly) 550. Aug. 1 Holders of fee. July 20

Cincinnati N. O. & T. PVC., pref. (gu.).... 134 June 1 Holders of rec. May 14a Penna. Water & Pow., new stock (guar.) 50c. July 1 Holders of rec. June 17,5

Cleveland & Pittsburgh, guar. (guar.)._ 87340.June 1 Holders of rec. May 10a Peoples Gas Co., (N. J.) preferred 3 July 1 Holders of rec. June 15

Special guaranteed (quar.) 50c. June 1 Holders of rec. May 10a Philadelphia Electric (quar.) 50o. June 15 Holders of rec. May 170

Colorado Southern, first preferred 2 June 30 June 19 to June 80 Phila. Suburban Water, pref. (quar.).__ 1% June 1 Holders of rec. May 110

Delaware & Hudson Co. (quar.) 2% June 20 Holders of rec. May 286 Portland Electric Power, 2d pref. (guar.) 1% June 1 Holders of reo. May 20a

Hudson dr Manhattan RR.. coin 134 June 1 Holders of rec. May lea Public Service Corp. of N. J., 6% pf.(qu) M May 31 Holders of reo. May 6

Illinois Central, common (quar.) 134 June 1 Holders of rec. May ea Radio Corp. of America, pref. A (guar.). 873.40 July 1 Holders of rec. June la

Leased lines  July 1 June 12 to July 4 Preferred A (guar.) 873.4c Oct. 1 Holders of reo. Sept. 1

Maine Central, corn. (guar.) July 1 Holders of rec. June 15 Rochester Gas & Elec., 7% pf. B (guar.) 134 June 1 May 15 to May 31

Preferred (quar.) 1% June 1 Holders of rec. May 16 Six per cent pref., series C (guar.) _ 134 June 1 May 15 to May 31

Midland Valley RE.. preferred $1.25 June I Holders of rec. May 24a Six per cent pref., series D (guar.) _ 134 June 1 May 15 to May 31

Mobile & Birmingham, preferred 2 July I June 2 to June 30 Southern Calif. Edison, sec A pref. (qu.) 4331o.June 15 Holders of rec. May 20

New Orleans Texas & Mexico (guar.).- 1% June 1 Holders of rec. May 140 Series B preferred (quar.) 373.4e.June 15 Holders of rec. May 20

N. Y. Chicago & St. Louis, corn. (guar.). 2% July 1 Holders of rec. May 160 Southern Colorado Power, pref. (quar.). 1% June 15 Holders of rec. May 31

Common (in Chesapeake Corp. stock) (a)  Holders of rec.May(t)31 Southern N. E. Telep.. corn. 2 July 15 Holders of rec. June 300

Preferred (guar.) 1% July 1 Holders of rec. May 160 Southwestern Gas & Elec.. pref. (quar.). .2 July 1 *Holders of rec. June 15

Norfolk & Western, common (guar.)._ 2 June 18 Holders of rec. May 310 Eight per cent preferred (guar.) •1% July 1 *Holders of rec. June 15

Pennsylvania RR. (quar.) 87%o.May 31 Holders of reo. May 2a Southwestern Power & Light, pref. (qu.) 1% June 1 Holders of reo. May 14

yPere Marquette. corn. (in corn, stock). *20 Oct. 1 *Holders of rec. Sept. 7 Standard Gas & Electric. 8% pref. (cm). 11 June 15 Holders of rec. May 314

Phila. Germantown & Norristown (au.)_ /3i.60 June 4 May 21 to June 3 Standard Gas Light, New York, corn__ 2 June 30 Holders of rec. June 18

Pittsb. Bessemer di Lake Erie, pref 11.50 Juno 1 Holders of rec. May 14 Preferred 3 June 30 Holders of reo. June 18

PIttab. Youngst. dr Ashtabula, pf. (au.). 1% June 1 Holders of rec. May 200 Tennessee Elec. Power 6% 155 PT. (go.). 134 July 1 Holders of reo. June 15

Reading Company, first pref. (guar.)._ _ 500. June 9 Holders of rec. May 23a Seven per cent first prof. guar.) 15.1 July 1 Holders of coo. Junelle

St. Louis-San Francisco. preferred (:1U.) 134 Aug. I Holders of reit. July lea 7.2 per cent first pref. (quar.) 1.80 July 1 Holders of roe. June 15

Preferred (guar.)  134 Nov. I Holders of rec. Oct. 15a Six per cent first pref. (monthly) 500.June 1 Holders of res. May 16
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Name of Company.
Per
Cent.

When Books Closed.
Payable. Days Inclusive.

Public Utilities (Concluded).
Tennessee Electric Power (Conducted).-

Six per cent first pref. (monthly) 
7.2 per cent first pref. (monthly) 
7.2 per cent first pref. (monthly) 

Utility Shares Corp. tattle. pref.(quar.)
Virginia Electric & P:ower, 6% prof. (qu.)
Seven per cent preferred (guar.) 

Washington Ry. & Elec., com. & pf.(qu.)
West Penn Rye., pref. (guar.) 
Wisconsin Power & Light, pref. (gnarl- -
Wisconsin Public Serv. 6 %% pref. (qu.) .
Seven per cent pref. (quar.) 

Banks.
American Colonial of Porto Rico-(quar.)
Extra 

Port Morris (quar.) 
Standard Bank (guar.) 
Standard National Corp., corn. (quar.)_ _

Preferred (gear.) 

Joint Stock Land Bank.
Denver 

Trust Companies.
Bank of New York & Trust Co. (In stock)
Equitable (quar.) 

Fire Insurance.
North River 

Miscellaneous.
Abbotts Alderney Dairies. 1st pref. (qu.)
Acushnet Mills (guar.) 
Adams Express (guar.) 
Adams Royalty (guar.) 
Aluminum Manufacturers. corn. (quar.)
Common (quar.) 
Common (guar.) 

American Arch Co 
American Art Works, corn. & pref. (au.).
Amer. Brit. & Cont. Corp., lot pf. (qu.)
American Candy, preferred (quar.) 
American Chicle, common (guar.) 

Prior preferred (guar.) 
Six per cent preferred (Ouar.) 

'American Druggists Syndicate 
American Felt, pref. (guar.) 
American Home Products Corp. (mthly)
Amer. Laundry Machinery, corn. Wu.).
American Locomotive. common (guar.).

Preferred (guar.) 
American mfg. Co.. com. (quar.) 
Common (guar.) 
Common (quar.) 
Preferred (quan) 
Preferred (quar.) 
Preferred (lum%) 

American Metal, com. (guar.) 
Preferred (guar.) 

Amer. Multigraph coin. (quar.) 
American Radiator. com. (quar.) 
Amer. Railway Express (quar.) 
Amer. Rolling Mill, com. (quar.) 
Common (payable in common stock).
Preferred (quar.) 

American Seating, com. (quar.) 
Common (extra) 
Common (extra) 

Amer. Smelting & Refining, pref. (guar.)
American Stores (quar.) 
American Sumatra Tobacco, pref. (au).
American Sugar Refining, cam. (guar.)

Preferred (guar.) 
American Thread, preferred 
American Tobacco, com. & com. B (au.)
Anglo-American Oil, Ltd 
Armstrong Cork, com. (guar.) 

Preferred (guar.) 
Artloom Corporation, con. (guar.)

Preferred (guar.) 
Associated Dry Goods, corn. (quar.)-  

First preferred (quar., 
Second preferred (guar.) 

Associated 011 (guar.) 
Extra 

Atlantic Refining, common 
Atlas Portland Cement (guar.) 
Atlas Powder, common (guar.) 
Babcock & Wilcox Co. (wer.) 

Quarterly 
Quarterly 
Quarterly 

Balaban & Katz, corn. (monthly) 
Common (monthly) 
Preferred (guar.) 

Bamberger (L.) & Co., pref. (quar.)_
Preferred (guar.) 
Preferred (guar.) 

Bankers Capital Corp., prof. (quar.) -- -
Preferred (guar.) 
Preferred (guar.) 

Beech-Nut Packing, com. (ouar.) 
Preferred (quar.) 

Belding Cortieelli. preferred (quar.) 
Belding Heminway Co.. common (qua?.)
Belgo Canadian Paper, pref. (guar.) _
Beneficial Loan Society (quar.) 
Bethlehem Steel, preferred (guar.) 
Big Lake Oil 
Block Bros. Tobacco, common (quar.)_ _
Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Borden Company, com. (quar.) 
Borg & Beck (quar.) 
Boston Wharf 
Boston Woven Hose & Rubber, com.(qu)

Preferred 
Brach (E. J.) & Sons, common (quar.) 
Brading Breweries, Ltd.. pref. (guar.) _ .
Brandram-Henderson Ltd.. pref. (guar.)
Brill Corporation, pref. (guar.) 
Bristol Manufacturing (guar.) 
British American Oil (guar.) 
British Columbia Fishing, com. (guar.).
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (quar.) 

Brown Shoe, emu (guar.) 
Buckeye Pipe Line (guar.) 
Bucyrus Company. COM. (guar.) 

Preferred (quar.) 
Burns Brothers, preferred (guar.) 

Prior preferred (quar.) 

50e.
60o.
60c.

30e.
11.4
134
14
1%
$1.75
1%
1%

2
2
2%
3
3
13.4

July 1
June I
July 1
June 1
June 20
June 20
June 1
June 15
June 15
June 20
June 20

June
June
June
July
July
July

Holders of rec. June 15
Holders of rec. May 16
Holders of rec. June 15
Holders of rec. May 13
Holders of rec. May 31a
Holders of rec. May 31a
May 15 to May 17
Holders of rec. May 25
Holders of rec. May 3I0
Holders of rec. May 31
Holders of rec. May 31

Holders of rec. May 16
Holders of rec. May 16
Holders of rec. May 25a
Holders of rev. June 250
Holders of rec. June 250
Holders of rec. June 25a

4 July 1 Holders of rec. June 250

150
3

May 12 Apr. 29 to May 11
June 30 Holders of rec. June 20

$1.25 June 15 June 11 to June 14

134 June 1 Holders of rec. May 20a
134 June I May 20 to May 31
$1.50 June 30 Holders of rec. June 15a
50e. July 1 Holders of rec. June 156
.50e. June 31 *Holders of rec. June 15
*50c. Sept. 30 *Holders of rec. Sept. 15
*50o. Dec. 31 *Holders of roe. Dec. 15
334 June 1 Holders of rec. May 200
1 Si July 15 Holders of rec. June 30
$1.50 June 1 Holders of rec. May 16
I% June 1 May 8 to June I
75e, July 1 Holders of rec. June 15a
134 July 1 Holders of rec. June 15a
•134 July 1 *Holders of roe. June 15
*50o. July 1  
•19134 June 1 *Holders of rec. May 17
200. June 1 Holders of rec. May 140
SI June 1 Holders of roe. Ma, 23
$2 June 30 Holders of rec. June 13a
134 June 30 Holders of rec. June 13a
1% July 1 Holders of rec. June 160
1 Si Oct. 1 Holders of rec. Sept. 160
lyi Dec. 31 Holders of reo. Dec. 160
134 July 1 Holders of rec. June Ilia
I% Oct. 1 Holders of rec. Sept. 160
144 Dec. 31 Holders of roe. Dec. 16a

75e June 1 Holders of rec. May 200
154 June I Holders of rec. May 2I0

40e, June 1 Holders of rec. May 14a
$1.25 June 30 Holders of rec. June 150
$1.50 June 30 Holders of rec. June 15a
60o. July 15 Holders of rec. June 300

fb July 30 Holders of rec. July la
13.4 July 1 Holders of rec. June 15a
75e. July 1 Holders of ree. June 20a

25e. July 1 Holders of roe. June 2t0
25c. Oct. I Holders of rec. Sept 20
134 June .1 Holders of rec. May 6a

50c. July 1 June 16 to July 1
13.4 June 1 Holders of rec. May 16a
134 July 2 Holders of rec. June la
134 July 2 Holders of rec. June la

1214c. July 1 Holders of rec. May 31a
$2 June 1 Holders of rec. May 10a
60e. May 31 Holders of coupon No.34

'13.4 July 1 *Holders of rec. June 18
•154 July 1 *Holders of rec. June 18
75c. July 1 Holders of rec. June 170
134 June 1 Holders of rec. May 180

63e. Aug. 1 Holders of rec.Quly 9a
154 June 1 Holders of roe. Apr 30a
134 June 1 Holders of rec. Apr 30a

50o. June 25 Holders of rec. June 40
400. June 26 Holders of rec. June 40
' 1 June 15 Hal era of rec. May 21a
50e. June 1 Holders of rec. May 20a
$1 June 10 Holders of rec. May lb
1 % July 1 Holders of rec. June 20a
13.4 Oct. • Holders of rec. Sept 200
154 Janl '2 Holders of rec. Dec. 20a
134 Aprl'2 Hold. rec. Mar. 20 '28a
250. June Holders of rec. May 20
The. July Holders of rec. June 20
134 July Holders of rec. June 20a
144 June Holders of rec. May 14a
134 Sept. Holders of rec. Aug. I3a
134 Doe. Holders of rec. Nov. 120
$2 July 1 Holders of rec. June 30
$2 Oct. 1 Holders of rec. Sept. 30
$2 Jan16'2 Holders of rec. Dee II
60e. July Holders of rec. June 25a
134 July 1 Holders of rec. July la
134 June 1 Holders of rec. May 3Ia

500. July Holders of rec. June 20a
134 July Holders of rec. June 3

20e. June Holders of roe. May 206
134 july Holders of rec. June 3a

*1234 May 2 *Holden of rec. May 23
373.4e Aug. 1 Holders of tee. Aug. 10
373.4c Nov. 1 Holders of rec. Nov. 10
is June 30 Holders of rec. June 28
154 Sept. 30 Holders of rec. Sept 26
114 Dee. 31 Holders of rec. Dec. 26
$1.25 June 1 Holders of roe. May 160
$1 July 1 Holders of ree. June 20a
3 June 30 Holders of rec. June la

$1.50 June 15 Holders of rec. June 1
3 June 15 Holders of rec. June 1
700. June 1 solders of roe May 20
134 June 1 Holders of rec. May 31
134 July 2 Holders of rec. June I
•134 June 1 *Holders of rec. May 13

13.4 June 1 Holders of rec. May ba
20e. July 4 June 12 to July 3
$1.25 June 10 Holders of rec. May 31
$1.25 Sept. 10 Holders of rec. Aug. 31
$1.25 Dee. 10 Holders of rec. Nov. 30
$1.25 3-10-'28 Holders of rec. Feb.28'28
134 June 10 Holders of rec. May 31
154 Sept.10 Holders of rec. Aug. 31
154 Dec. 10 Holders of rec. Nov. 30
134 3-10-'28 Holders of rec. Feb. 28 '2

50e. June 1 Holders of rev. May 20a
$I June 15 Holders of rec. Apr. 23
750. July 1 Holders of rec. June 20
134 July 1 Holders of rec. June 20
134 July 1 Holders of rec. June 13a
1M Aug. 1 Holders of rec. July 15a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (rorufnued).
Burroughs Adding Mach. (guar.) 

Special  
California Packing (oust.) 
California Petroleum (guar.) 
Calumet & Arizona Mining (guar.) 
Calumet & Reda Consul. Copper (guar.)
Canada Foundries & ForgIngs, pref 
Canadian Westinghouse 
Canfield Oil, common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (11111.1%) 
Preferred (quar.) 
Preferred (quar.) 

Carter (William) Co., preferred (quar.)_
Case (J. I.) Thresh. Mach., com. (qu.)_.

Preferred (guar.) 
Celanese Corp. of Amer., lot panic. pref.

First partic. pf. (acct. accum. div.)
nentury Ribbon Mills peel. tquar.) 
Chesebrough Mfg. Cons. (guar.) 
Chicago Flexible Shaft Co.. pref. (quar.)
Chicago Yellow Cab Co. (monthly)..
Monthly  •

Monthly 
Monthly 

Childs Company, eon), no par (qua?.)..
Preferred (qua?.) 

Co..com.(pay.in no par oom.stk.)
Common (payable in no par corn. stk.)
Common (payable In no par com. stk.)

Chile Copper Co. (quar.) 
Chrysler Corporation, corn. (quar.) 
Preferred A (guar.)  
Preferred A (guar.) 
Preferred A ( ,uar.) 

Cities Service, common (monthly) 
Common (monthly) 
Common (payable in common stock)..
Common (payable In common stock).
Preferred & preference B (monthly)..
Preferred and preferred BB (monthly)
Preferred B (monthly) 
Bankers shares (monthly)  

,uty ice & Fuel (qua?.) 
Quarterly  

City Investing, common 
Common  
Preferred (guar.) 

Cleveland Stone (guar.)  
Extra 
Quarterly 

Coca-Cola Co., new no par stock (qua?.)
Coca-Cola International (quar.) 
u Colonial Steel. pref. (quar.) 
Commercial Solvents class B (quar.) - - -
Conde Nast Publications, Inc. (No. 1)._
Congress Cigar (guar.) 
Conlon Corporation (guar.) 
Consolidated Cigar, pref. (qua?.) 
Continental Can, inc., pref. (guar.)._
Continental Oil (guar.) 
Cosgrave Export Brewery (guar.) 
Coegrove-Meettan Coal. pref. (quar.) 

Preferred (guar.) 
Preferred tquar.) 

Coty Inc. (qua?.) 
Crane Company, common (quar.) 

Preferred (ouar.) 
Crucible Steel, Prof. (qua?.) 
Cuba Company (quar.) 
Cuban-American Sugar, corn. (qua?.)-..

Preferred (guar.) 
Cumberland Pipe Line (quar.) 
Juneo Press class A (guar.) 
Cushman's Sous, Inc., com. (guar.) - -
cononon (payable In la Prof stock)
Seven per cent preferred (guar.) 
$8 preferred (guar.) 

Dartmouth Mfg., com. (guar.) 
Preferred (guar.) 

Davis Mills (guar.) 
Decker (Alfred) & Cohn, com. (oman)._

Preferred (quar.) 
Deere & Co.. pref. (guar.) 
Preferred (wet accum. diva.) 

Derk Manufacturing, pref. (guar.) 

•
•

, 'now no Ni styli (clam. I

Dominion Radiator & Boller, pref. (qu.)_
Douglas-Pectin Corp. (guar.) 
Extra 

Du Pont (E. I.) de Nem. & Co.,com. (qU)
Common (extra)  $1.60
Debenture stock (quar.)  13.4

Eagle (C. K.) & Co., pref. (guar.)  134
Eagle-Picher Lead, corn. (quse.)  40c.
Common (quar.)   40o.
Common (quar.)  40o.
Preferred (quar.)  134
Preferred (quar.)  134
Preferred (quar.) 

Early & Daniels. common (quar.) 
Common (extra) 
Common (qum.) 
Common (extra) 
Common (quar.) 
Common (extra) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Eastman Kodak, corn. (quar.) 
Common (extra) 
Preferred (guar.) 

Eitingon-Schild Co. (guar.) 
Electric Storage Batt.. corn. & pf. (qu.).
Electric Vacuum Cleaner, corn. (guar.).
&referred (quar.) 

Emporium Corporation (guar.) 
Equitable Office Bldg., Common (guar.)

Preferred (quer.) 
Erie Steam Shovel, corn. (guar.) 

Preferred (guar.) 
Essex Company 
Kureka Vacuum Cleaner-
CI an mon (payable in common stock) _

Fairbank,, Morse & Co., COIN (quar.)._
Protorrea Maar 1-

Falr (The). common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (guar.)...

Famous Players Can'n Corn., 1st pf.(111.)
Fay (J. A.) & Egan Co., pref. (quar.) 
Federal Mining dr Smelt., pref. (guar.).
Federal Motor Truck (quar.) 
Stack dividend 

Flfth Avenue Bus Securities (guar.) _ _
Finance Service Co. (Baltimore). corn._.

Preferred (guar.) 
First Nat. Pictures. 1st pref. (quar.) 

75e. June 10
$1 June 30
$1 June 15
50c. June 1
$1.50 June 20
50o. June 15
h2 June 1

e30e. June 30
155 June 30
154 Sept. 30
1% Dee. 31
134 June 80
154 Sept. 30
154 Dee. 31
1% June 15
1% July 1
1% July 1
334 June 30

5.33.4 June 30
134 June 1
$1 June 30
•1% June 1
33 1-3o June 1
33 1-3c July 1
33 1-3e Aug. 1
33 1-3c Sept. I

60e. June 10
154 June 10
fl July 1
11 Oct. 1
fl Dec. 30
623.4e June 30
750. June 30
$2 June 30
$2 Sept. 30
$2 Jan 3'28

June 1
July 1

.1.13.4 June 1
'134 July 1
*Si June 1
• Si July I
'Sc. July 1
•163.4c June 1
Sue. June 1
50c. Sept. 1
5 June 1
2% July 1
1% July 1

50c. June 15
25e. June 15
50c. Sept. 15
$1.25 July 1
$2.50 July 1
134 June 1
$2 July 1

*50e. July 1
El June 30

July 30
1% June 1
154 July 1

25c. June 15
1% June 15
1% July 1
154 Oct. 1
154 Dec. 21

$1.25 June 30
1% June 15
134 June 15
134 June 30

75e. June 1
25c. July 1
154 July 1
2 June 15
$1 June 15
$I June 1
441 61 Sept. I

134 June
52 June 1
1% June 1
134 June 1
1 June 25

50e. June lb
1% June 1
1% June 1

75c. June 1
2 June 15
2 lone 15
144 June 1

50c.
250.

• ;4
;.4

Holders of tee. May 270
Holders of rec. May 276
Holders of rec. May 31a
Holders of too. May 146
Holders of rec. June 30
Holders of rec. May 31a
Holders of rec. May 186
Holders of rec. May 20
June 21 to July 4
Sept. 21 to Oct. 4
Dec. 21 to Jan. 4
Jan. 21 to July 4
Sept. 21 to Oct. 4
Dec. 21 to Jan. 4
June 11 to June 14
Holders of rec. Juned13a
Holders of rec. Juned13a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. May 200
Holders of rec. June 106

*Holders of rec. May 21
Holders of rec. May 200

*Holders of rec. June 30
*Holders of rec. July 20
*Holders of ree. Aug. 19
Holders of tee. May 270
Holders of rec. May 270
Holders of ree. May 270
Holders of rec. Aug. 26a
Holders of rec. Nov 250
Holders of rec. June 3a
Holders of rec. June 15a
Holders of rec. June 156
Holders of rec. Sept. 15a
Holders of rec. Doe. lba

*Holders of rec. May 16
*Holders of rec. June 15
*Holders of rec. May 15
*Holders of roe. June 15
*Holders of rec. May 15
*Holders of rec. June 15
*Holders of rec. June 16
Holders of rec. May 16
Holders of rec. May 10a
Holders of rec. Aug. 106
Holders of rec. May 27a
Holders of rec. June 27a
Holders of rec. June 27
Holders of rec. June ba
Holders of rec. June 5a
Holders of rec. Sept. 56
Holders of rec. June Ila
Holders of rec. June 110
Holders of rec. May 2
Holders of rec. June 200

*Holders of rec. June 17
Holders of rec. June 140

*Holders of rec. July 20
Holders of rec. May 140
Holders of rec. June 200
Holders of rec. May 140
Holders of rec. May 310
Holders of rec. June 270
Holders of reo. Sept. 28a
Holders of rec. Dee. 19a
Holders of rec. June 15a
Holders of rec. June la
Holders of rec. June la
Holders of rec. June 15a
Holders of rec. May 28a
Holders of rec. June 40
Holders of rec. June 40
Holders of rec. May 31
Holders of roe. June 1
Holders of rec. May 166
Holders of roe Aug. 15a
Holders of rec. May 16a
Holders of rec. May 16
Holders of rec. May 9a
Holders of rec. May 9a
Holders of rec. June Ila
Holders of rec. June 4a
Holders of rec. May 204
Holders of rec. May 140
Holders of rec. May 144
June 2 to June 14
Holder* of rec. \la 31a
May 24 to May 31

June 30 Holders of rec. June la
June 30 Holders of rec. June la
June 15 Holders of rec. June la
July 6' Holders of rec. June la
July 25 Holders of rec. July 9a
May 31, Holders of rec. May 21a
June 1 Holders of rect. May 14a
Sept. 1 Holders of rec. Aug. I5a
Dec. 1 Holders of rec. Nov. 15a
July 15 Holders of rec. June 30a
Oct. 15 Holders of rec. Sept. 30a

134 Jan15 '2 8 Holders of rec. Dec. 31
62340 July 1 Holders of roe. June 200
256. July 1 Holders of rec. June 200
623.40 Oct. 1 Holders of rec. Sept. 200
256. Oct. I Holders of rec. Sept. 206
623.4e Jan 1'28 Holders of rec Dec. 206
25c Jan 1'28 Holders of res. Dec. 200
$1.75 July 1 Holders of rec. June 200
$1.75 Oct.I Holders of rec. Sept. 200
SI.75 Jan 1'28 Holders of rec. Doe. 206
$1.25 July 1 Holders of rec. May 310
75c. July 1 Holders of rec. May 310
134 July 1 Holders of rec. May 316

6250. May 31 Holders of rec. May 146
$1.25 July 1 Holders of rec. June 80
$1 June 30 Holders of rec. June 20
13.4 June 30 Holders of roe. June 20

50c. June 24 Holders of rec. June la
$1.75 July Holders of rec. June 15
lftl July Holders of rec. June 15

6234c June Holders of rec. May 16a
13.4 June Holders of rec. May 16a

$3 June Holders of rec. May 9a

15 Aug. Holders of rec. July 2ti,/
75e. June 30 Holders of rec. Julie 151
134 June Holders of rec. My 14,1

200. June Holders of rec. May 210
200. July Holders of rec. June 200
20e. Aug. Holders of rec. July 2I6

  134 Aug. Holders of roe July 21a
2 June Holders of rec. Apr. 30
134 May 3 May 25 to May 31
134 June 15 Holders of rec. May 256

200. July 1 Holders of rec. June 18
e234 July 5 Holders of rec. June 18
16c. July 16 Holders of rec. July 26
4 June I Holders of rec. May 16
134 June 1 Holders of rec. May 16
2 July 11 Holders of rec. June 130
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Name of Company.
Per
Cons.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Cont(nued).
Fisk Rubber, 2d pref. (quar.)  141 June 1 Holders of fee. May 16
Fitzsimmons dr Connell Dredge & Dock
(quar.)  .5500. June 1 *Holders of roe. May 20

Foote Bros. Gear & Mach..com. (qu.) 30e. July 1 June 21 to June 30
Common (quar.) 300. Oct. 1 Sept. 21 to Sept. 30
Common (quar.) 300 Jan1'28 Dee. 21 to Dec. 30
Preferred (quar.) 131 July 1 June 21 to June 30
Preferred (quan) 131 Oct. 1 Sept. 21 to Sept. 30
Preferred (quar.) 131 Jan 1'28 Dec 21 to Dee. 30

Ford Motor Co. of Canada $15 May 28 Holders of res. May 216
Forhan Company, corn. (quar.) 25e. July 1 Holders of rec. June 15a

Class A (quar.) 400.July 1 Holders of rec. June 15a
Formica Insulation (quar.) 250. July 1 Holders of rec. June 15

Quarterly 25e. Oct. 1 Holders of rec. Sept. 15
Quarterly 250. Jan1'28 Holders of rec. Dec. 15

Foundation Co. (quar.) $1.25 June 15 Holders of rec. June la
Gamewell Company, common (quar.)_ _ $1.25 June 15 Holders of rec. June 4a

Preferred (quar.) 154 June 1 Holders of rec. May 21a
General Asphalt, prof. (quar.) 134 June 1 Holders of rec. May 166
General Box, pref. A and B (quar.) 50e. June 1 Holders of roe. May 20a
General Cigar. pref. (quar.) 1M June 1 Holders of rec. May 290
Debenture preferred (quar.) 151 July 1 Holders of rec. June 240

General Motors Corp., common (quar.)_ $2 June 13 Holders of rec. May 21a
Common (extra) $2 July 5 Holders of rec. May 21a
Six per cent preferred (quar.) 114 Aug. 1 Holders of rec. July 50
Six per cent debenture stock (guar.)._ 114 Aug. I Holders of rec. July 5a
Seven per cent debenture stock (quar.) 131 Aug. 1 Holders of rec. July 5a

Gillette Safety Razor (quar.) $1 June 1 Holders of rec. May 2
Extra 1231c June 1 Holders of rec. May 2

Glidden Company, pref. (usar.) 131 July 1 Holders of rec. June 16a
Globe Democrat Publishing. pref. (qu.). 131 June I Holders of rec. May 20
Golden Cycle Mining & Reduction 4o June 10 Holders of rec. May 31a
Goodrich (B. F.) Co.. corn. (quar.) $1 June 1 Holders of roe. May 16a

Preferred (quar.)  151 July 1 Holders of roe. June 15a
Goodyear Tire & Rubber, prior pref.(qu.) 2 July 1 Holders of rec. June 13a
Seven per cent preferred (quar.) 131 July 1 Holders of rec. June la

Gorham Mfg., 1st pf.(aceLaccum.dIv.)- 8831 June 1 Holders of tee. May 16a
Gossard (H. W.) Co., corn. (mthly.) 331-Sc June 1 Holders of rec. May 200
Common (monthly) 33 1-3e July 1 Holders of rec. June 200

Gotham Silk Hosiery (quar.)  6234c July 1 Holders of rec. June 15a
Great Atlantic dr Pacific Tea, corn. (qu.) 60e. June 1 Holders of rec. May 190
Preferred (quar.) 131 June 1 Holders of rec. May 19a

Great Northern Paper (guar.) *75e. June I *Holders of rec. May 20
Greenfield Tap & Die Corp., 6% pf.(qu.) 114 July 1 Holders of rec. June 15
8% preferred (quar.) 2 July 1 Holders of rec. June 15

Guantanamo Sugar, preferred (quer.). _ 2 July 1 Holders of rec. June 15a
Guenther Publishing Cu.-

Preferred (quar.) 5 Aug. 20 Holders of rec. Jan. 20s
Preferred (quar.) Nov. 20 Holders of rec. Jan. 200

Gulf States Steel, corn. (quar.) 114 July 1 Holders of rec. June 15a
First preferred (quar.) 131 July 1 Holders of rec. June 154
First preferred (quar.)  131 Oct. 1 Holders of rec. Sept. 16s
First preferred (guar.)  151 Jan.3'28 Holders of rec. Dee. 150

Hamilton Bank Note 60. Aug. 15 Holders of roe. Aug I
Hamilton-Brown Shoe (monthly) 1 June 1 May 24 to May 31
Harbison-Walker Refrac.. eo.n ,quar.)_ 131 June 1 Holders of rec. May 200

Preferred (quar.) 114 July 20 Holders of roe. July 90
Hart, Schaffner & Marx. corn. (quar.) 114 May 31 Holders of rec. May 17a
Hartman Corporation. class A (quar.).. 50e. June I Holders ot roe. May 17a

Class B (quar.) In class A stock (o) June 1 Holders of roe. May I7a
Hathaway Manufacturing (quar.) $1.50 June 1 Holders of rec. May 19a
Hayes Wheel, pref. (quar.) 1)4 Junedl 1 Called for paym't Junell
Hecht Mining (quar.) 25e.June 15 Holders of roe. Mayd15a
Hibbard. Spencer, Bartlett Co.(monthlY) 300. June 24 Holders of rec. June 17
Higbee Co.. 2d pref. (quar.) 2 June I May 21 to June 1
Hires (Charles E.). class A (quar.) 50e. June 1 Holders of tee. May 146
Hood Rubber Products-

Preferred (quar.) 151 June I May 21 to June 1
Hbrn & Harden of N. Y.. pref. (quar.)_ •1M June I *Holders of rec. May 12
Household Products (Qum.) 87140 June 1 Holders of rec. May 16a
Hudson Motor Car (quar.) 8714c July 1 Holders of rec. June 11
(w) Illinois Brick (quar.) 60e. July 15 July 3 to July 15

Payable In stock 125 June 15 June 5 to June 15
(10) Quarterly 60e. Oct. 15 Oct. 5 to Oct. 16

Illinois Pipe Line 6 June 15 May 17 to June 13
Illinois Wire & Cable (guar.) 50c. July I Holders of rec. June 15a
Imperial 011 (quar.) 250. June 1 1May 15 to May 30
Extra  1214c June 1 1May 15 to May 30

Imperial Royalties (monthly) 134 May 31 Holders of rec. May 25
Ingersoll-Rand Co., corn. (quar.) 75o. June 1 Holders of rec. May 90
Common (extra) El July I Holders of rec. June 10a
k Preferred *33 July 1 Holders of rec. June 10a

Inland Steel, common (guar.) 6231c June 1 Holders of roe. May 130
Preferred (quar.) 131 July 1 Holders of rec. June 15a

International Cement, common (quer.). $1 June 30 Holders of rec. June ha
Preferred (quar.) 141 June 30 Holders of rec. June Ila

Internat. Combustion Engineering (qu.) 50c. May 31 Holders of rec. May 20a
International Harvester. common (qu.) _ 131 July 15 Holders of rec. June 25a
Common (payable in common stock). 12 Julya25 Holders of rec. June 25a
Preferred (guar.) 154 June 1 Holders of rec. May 10a

International Salt (quar.) 114 July I Holders of rec. June 15a
Internat. Securities Trust A. corn. (quar) 48e. June 1 Holders of rec. May 14
Seven per cent preferred (quar.) 151 June 1 Holders of rec. May 14
654% preferred (quar.) 131 June 1 Holders of roe. May 14
Six per cent preferred (quar.) 114 June 1 Holders of rec. May 14

International Shoe, pref. (monthly) - - - - 34 June 1 Holders of rec. May 15
International Silver, corn. (quar.) 131 June 1 Holders of rec. May 13a
Interstate Iron & Steel, common (quar.) $1 July 15 Holders of roe. July 8
Common (quar.) $1 Oct. 15 Holders of roe. Oct. 8
Common (qua?.) $1 Jan.I6'28 Holders of reo. Jan. 928
Preferred (quar.) 154 June I May 21 to May 31

Jaeger Machine (quar.) 62140.June I Holders of rec. May 20
Jewel Tea. pref. (quar.) 131 July I Holders of rec. June 17a

Preferred (acct. aecum. dividends). - 87 July 1 Holders of rec. June 17a
Johnson-Stephens-Shinkle Shoe (quer.). 50e. June I Holders of rec. May 16a
Jones ar Laughlin Steel, corn. (guar.)._ 1% June 1 Holders of rec. May 16a
Kennecott Copper Coro. (quar.) $1.25 July I Holders of rec. June XI
Kinney (G. It.) Co., pref. (qua?.) 2 June 1 Holders of rec. May 21a
Kirby Lumber, common (qua?.) Hi June 10 Holders of roe. May 31
Common (quar.) 151 Sept. 10 Holders of rec. Aug. 31
Common (quar.) 154 Dec. 10 Holders of rec. Nov. 30

Knox Hat, Inc., prior pref. (guar.) $1.75 J1119 1 Holders of roe. June 15
Prior preferred (guar.) $1.75 Oct 1 Holders of tee. Sept. 16
Second preferred $3.50 Aug. 1 Holders of roe. July 16

Kresge (S. S.) Co., corn. (War.) 30c. June 30 Holders of roe. June lla
Preferred (quar.) 151 June 30 Holders of rec. June Ila

Kroger Grocery & Baking, corn. (quar.)_ 50e. June 1 Holders of rec. May 16a
Common (payable in common stock) _ _ 15 June 1 Holders of roe. May 160

Kuppenhelmer (B.) rfc Co., Inc., com $1 July 1 Holders of rec. June 24a
Preferred (quar.) 151 June 1 Holders of rec. May 24a

Lake of the Woods Milling, corn. (qu.) - 3 June I Holders of roe. May 2Ia
Preferred (quar.) 13( June 1 Holders of roe. May 21a

Lanston Monotype Machine (quer.). 134 May 31 Holders of roe. May 21a
Lehigh Coal & Navigation (quar.) $1 May 31 Holders of rec. Apr. 300
Extra 250. May 31 Holders of rec. Apr. 30a

Lehn &Fink (quar.) 75e. June 1 Holders of rec. May 160
Libby, McNeil & Libby, preferred 314 July 1 Holders of rec. June 17a
Libby-Owens Sheet Glass, common (au.) 50c. June 1 Holders of rec. May 21a

Preferred (quar.) 131 June 1 Holders of rec. May 21a
Liggett&M yers Tob.,com. & com.B(q11.) 75c. June 1 Holders of roe. May 16a
Lima Locomotive Works, corn. (quar.) $1 June 1 Holders of roe. May I40
Loblaw Groceterlas, common (quar.) - - 25c. June 1 May 19 to May 31

Prior preferred (quar.) 131 June 1 May 19 to May 31
Loew's, Incorporated (quar.) 50c. June 30 Holders of rec. June 17a
Loose-Wiles Biscuit-
Old corn. (one share of new no par corn) 25 July 1 Holders of roe. June xis
New no par common (quar) (No. 1)_ _ 40e. Aug. 1 Holders of rec. July la

Lord & Taylor. common (quar.) 231 July 1 Holders of roe. June 17a
First preferred (quar.) 114 June 1 Holders of roe. May 170

Ludlow Mfg. Associates (quar.) $2.50 June 1 Holders of rec. May 4
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Madison Square Garden Co. (quar.)___
Quarterly 

Mahoning Investment (quar.) 
Mandel Brothers, Inc. (No. 1) (quar.)_
Manhattan Shirt, corn. (quar.) 
Marmon Motor Car, corn. (quar.) 
Martin-Parry Corp. (guar.) 
Marvel Carburetor Co 
May Department Stores, corn. (quar.) 
Common (quar.) 

Maytag Company (quar.) 
Extra 

McCahan (W. J ) Sugar Refining &
Molasses Co., pref. (quar.) 

McCrory Stores Corp., class A dc B (qu.)
Preferred (quar.) 
Preferred (quar.) 

McIntyre Porcupine Mines Man). 
McLellan Stores, corn. A and B (quar.).
Common A and B (quar.) 
Common A and B (quer.) 

Mengel Company, pref. (quar.) 
Mergenthaler Linotype (quar.) 
Extra 

Merrimac Manufacturing. corn. (quer.).
Metro-Goldwyn Pictures, pref. (guar.)._
Metropolitan Paving Brick, corn. (quar.)

Preferred (quar.) 
Mid-Continent Petroleum, pref.(quar.).
Miller Rubber, prof. (quar.) 
Mohawk Mining (qua?.) 
Montgomery Ward dr Co., corn. (quar.)_
Class A (quar.) 
Class A (quar.) 

Montreal Cottons, Ltd., corn. (guar.)._
Preferred (quar.) 

Motor Wheel Corp.. corn. (quar.) 
Munsingwear. Inc. (quar.) 
National Belles Hess Co., pref. (quar.) 
National Biscuit, corn. (quar.) 

Preferred (quar.) 
National Dairy Products, corn 
Nat'l Department Stores. 2d pref. (qu.)
/National Lead, new corn. (quar.)  

Class B corn. (quar.) (No. 11 
Seven per cent preferred (quar.) 

National Sugar Refining (quar.) 
National Surety (quar.) 
Nelson (Herman) Corp. (guar.) 
Stock dividend 
Quarterly 
Stock dividend 

Neptune Meter. class A common (qu.)
New Bedford Cordage. com 

Preferred (quar.) 
New York Transportation (quar.)  
North Atlantic Oyster Farms. Cl. A (qu.)
North Central Texas 011 (quar.) 
Northern Pipe Line 
Ogilvie Flour Mills (quar.) 
Ohio 011 (quar.) 

Extra 
011 Well Supply (quar.) 
Omnibus Corporation, pref. (quari_ _
Orpheum Circuit. corn. (monthly) 
Otis Elevator, preferred (qua?.) 

Preferred (qual.) 
Preferred (quar.) 

Overman Cushion Tire. Inc.. corn. (WO
Owens Bottle, common (quar.) 

Preferred (quar.) 
Packard Motor Car, monthly 
Monthly 
Monthly 
Monthly 

Page-Hershey Tubes, corn. (quar.) 
Preferred (quar.) 

Paraffin° Cos., new stock (No. 1) 
Paramount Famous Lasky Corp.-
Common (quar.) 

Patchogue Plymouth Mills. corn 
Pathe Exchange, Inc., pref. (quar.) 
Peabody Coal. common (monthly) 

Preferred (monthly) 
Pender (David) Grocery, class A (quar.)
Phillips-Jones Corp., corn. (quar.) 
Phillips Petroleum (qua?.) 
Phoenix Hosiery, first pref. (quar.) 
Pines Winterfront, class A Or B (guar.).
Pittsburgh Steel. Preferred (quar.) 
Plymouth 011 
Plymouth Plan Finance Corp. (annual).
Polar Wave Ice dr Fuel. A (quar.) 
Porto Rican Am. Tob., el. A (au.) (No.1)
Prairie Oil & Gas (qua?.) 
Pressed Steel Car, preferred (quar.) 
Procter & Gamble. 6% pref. (quar.).
Pro-phy-lac-tic Brush. pref. (quar.) --  
Pure Oil, common (quar.) 
Common (extra) 

Purity Bakeries, class A (quar.) 
Class B (quar.) 
Preferred (quar.) 

Quaker Oats, common (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Q. R. S. Music (monthly) 
Monthly 

Reld Ice Cream Corp., Prof. (Quar.)-  Reliance Manufacturing. Pref. (quari- -
Remington Typewriter, corn. (guar.).  

First preferred (quar.) 
Second preferred (quar.) 

Republic Iron & Steel, corn, (:Mar./-
Preferred (quar.) 

Royalite 011 Co 
St. Joseph Lead (quar.) 

Extra 
Quarterly 
Extra 
Quarterly 
Extra 

Savage Arms, common (quar.) 
First preferred (altar.) 
Second preferred (quar.) 

Schulte Retail Stores, common (quar.).
Common (quar.) 
Common (quar.) 
Preferred (quar.) 

Sheffield Steel (quay.) 
Shell Union 011, corn. (quar.) 
Sherwin-Williams Co.. pref. (quar.)- -  
Shippers Car Line Corp., claw A (quar.)

Preferred (quar.) 
Shubert Theatre Corp., common (quar.)
simon (Franklin) Co., pref. (quar.)- -
Skelly Oil Co. (quar.) 
Sloss-Sheffield Steel & Iron, corn. (au.)_ _

Preferred (quar.) 
Solar Refining 

25e.
25e.
$1
6214c
3714c
Si
500.
80e.

$1
$1
50e.
25e.

131
40c.
151
134

25e.
250.
250.
250.
154
$1.25
25o.
151
131

50c.
154
134
2
$I
$1
$1.75
$1.75
114
131

50e.
750.
$1.75
81.25
154

133 1-3
134
154
154
154
154
24
30o.
el
30e.
el
50c.
•5
*$1.75
50c.
50e.

150,
3
151

50e.
25e.
50o.
2

I62-3c.
134
114
1

$1.75
75o.
131
20e.

20c.
20e.
20c.
750.
131

•75c.

July 15
Oct. 15
June 1
July 1
June I
June I
June 1
July 1
June 1
Sept. 1
June 1
June 1

June I
June I
Aug. 1
Nov. 1
June 1
July 1
Oct. 1
Jan 2'28
June 1
June 30
June 30
June I
June 15
June 1
July 1
June 1
June 1
June 1
Aug. 15
July 1
Oct. 1
June 15
June 15
June 20
June 1
June 1
July 15
May 31
June 17
June 1
June 30
Aug. 1
June 15
July 1
July 1
July 1
July 1
Oct. 1
Oct. 1
June 15
June 1
June 1
July 15
June 1
June 1
July 1
Juno 1
Juno 15
June 15
July 1
July 1
June 1
July 15
Oct. 15
Jan15'28
July 1
July 1
July 1
May 31
June 30
July 30
Aug. 30
July I
July 1
June 27

$2 July 1
$1 June 1
2 June 1
Sc. June 1

58c. June 1
8734c June 1
51 June 1
75e. July 1
131 June 1

50e. June 1
134 June 1
*25e. May 31
6 July 1

6214e. June 1
$1.75 July 11
50e. May 31
154 June 30
114 June 15

51.50 June 15
37510 June 1
12140 June 1
75c. June 1
50e. June 1
151 June 1

31 July 15
114 May 31
1% Aug. 31
150. June 15

•15c. July 15
151 June
131 July
$1.25 July
151 July
2 July

$1 June
131 July

*40.3. June
50o. June 20
25e. June 20
50e. Sept. 20
25e. Sept. 20
50c. Dee. 20
25o. Dee. 20
51 June 1
•134 July 1
•134 Aug. 15
873.4e June 1
8734c Sept. 1
8714c Dec. 1
*2 July I
50c. July 1

35c. Juno 30
131 June 1
50c. May 31

$1.75 May 31
$1.25 June 15

31 June I
50o. June 15
134 June 20
131 July 1
5 June 20

Holders of rec. July 5
Holders of rec. Oct. 5
Holders of rec. May 26
Holders of rec. June la
Holders of rec. May 16a
Holders of rec. May 16a
Holders of roe. May 16a
Holders of roe .June 20
Holders of rec. May 16a
Holders of rec. Aug. 15a
Holders of roe. May 14a
Holders of rec. May 140

Holders of rec. May 21a
Holders of roe. May 20a
Holders of reo. July 20.
Holders of roe. Oct. 204
Holders of rec. May 20
Holders of roe. June 20
Holders of roe. Sept. 20
Holders of roe. Dec. 20
Holders of rec. May 16
Holders of rec. June 40
Holders of rec. June 40
Holders of roe. Apr. 27
Holders of rec. May 28
May 16 to May 31
June 16 to June 30
Holders of rec. May 14a
Holders of rec. May 10
Holders of rec. Apr. 30
Holders of roc. Aug. d4a
Holders of rec. June 200
Holders of roe. Sept. 20a
Holders of rec. May 31a
Holders of rec. May 310
Holders of rec. June 10a
Holders of roe. May 17a
Holders of reo. May 200
Holders of rec. June 300
Holders of roe. May 170
Holders of rec. June 7.
Holders of rec. May 160
Holders of rec. June 106
Holders of rec. July 8a
Holders of rec. May 20a
Holders of rec. June 6
Holders of rec. June 170
Holders of rec. June 20
Holders of roe. June 20
Holders of rect. Sept. 4
Holders of roe. Sept. 19
Holders of rec. June la

*Holders of rec. May 20
*Holders of rec. May 20
Holders of rec. July la
Holders of rec. May 25a
Holders of roe. May 10
Holders of rec. June 100
Holders of rec. May 20a
May 15 to June 5
May 15 to June 5
Holders of roe. June lla
Holders of rec. June 17a
Holders of rec. May 200
Holders of rec. June 300
Holders of rec. Sept. 804
Holders of res. Dee.

Holders of rec. June 150
Holders of roe. June 15a
Holders of rec. May 14a
Holders of rec. June 15a
Holders of rec. July 15a
Holders of roe. Aug. 15a
Holders of rec. June 18
Holders of rec. June 18

*Holders of rec. June 17

Holders of roe. June 15a
Holders of rec. May 18a
Holders of rec. May 11
Holders of rec. May 210
Holders of rec. May 2I0
Holders of rec. May 20
Holders of rec. May 200
Holders of rec. June 14a
Holders of rec. May 170
Holders of rec. May 16a
Holders of reo. May 140

*Holders of rec. May 23
Holders of roe. May 31
Holders of roe. May 14a
Holders of rec. June 20a
Holders of rec. Apr. 30a
Holders of reo. June la
Holders of rec. May 250
Holders of rec. May 3I0
Holders of roe. May 10a
Holders of rec. May 100
Holders of rec. May 14a
Holders of rec. May 14a
Holders of rec. May 14a
Holders of rec. July la
Holders of rec. May 2
Holders of rec. Aug. la
Holders of rec. June la

*Holders of roe. July 1
Holders of rec. May 20
Holders of rec. June 20a
Holders of rec. June 15
Holders of rec. June 15
Holders of roe. Juno 15
Holders of roe. May 140
Holders of rec. June 140
*Holders of rec. May 14
June 10 to June 20
June 10 to Arne 20
Sept. 10 to Sept. 20
Sept. 10 to Sept. 20
Dec. 10 to Dec. 20
Dec. 10 to Dec. 20
Holders of roe. May lea
*Holders of rec. June 15
*Holders of rec. Aug. 1
Holders of rec. May 15a
Holders of roe Aug. 15a
Holders of ree. Nov 150

*Holders of rec. June 15
Holders of roe. June 20
Holders of rec. June 2a
Holders of roe. May 140
Holders of rec. May 20
Holders of roe. May 20
Ilolders of rec. June la
Holders of rec. May 180
Holders of roe. May 160
holders of rec. Juno 10a
Holders of rec. June 200
June 1 to June 10
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Spalding (A. G.) & Bros., first prof. (qu.) 15( June 1 Holders of rec. May 14a

Second preferred (guar.) 2 June 1 Holders of rec. May 14
Spear & Co., pref. & 2d pref. (guar.) 151 June 1 Holders of rec. May 16a
Standard 011 (California) (Uttar.) 62340 June 15 Holders of rec. May 16s
Standard 011 (Indiana) (guar.) 62590 June 15 Holders of rec. May 16a
Extra 25o. June 15 Holders of tee. May 16a

Standard 011 (Neb.) (guar.) 62c.June 20 May 29 to June 30
Standard 011 (N. J.). corn., par $100 (qu.) 1 June 15 Holders of rec. May 26
Common (Par $100) (extra) 50c.June 15 Holders of rec. May 26
Common ($25 par) (guar.) 25c.June 16 Holders of rec. May 26
Common ($25 Par) (guar.) 12340 June 15 Holders of rec. May 26

Standard 011 of N. Y. (guar.) 40o. June 15 Holders of rec. May 27a
Standard Oil (Ohio), common (quar.)_ 6214c July 1 Holders of rec. May 276

Preferred (guar.) 15( June 1 Holders of rec. Apr. 29
5thx-Baer-Fuller Co. (guar.) 87590 June dl May 16 to May 19
Studebaker Corp.. corn. (quar.) $1.25 June 1 Holders of rec. May 100

Preferred (guar.) 15( June 1 Holders of rec. May 10a
Sun 011 (guar.) 25c.June 15 Holders of rec. May 250
Swan dc Finch Oil Corp., pref. (guar.)._ 15( June 1 Holders of rec. May 100
Taunton & New Bedford Copper (guar.) 2 May 31 Holders of rec. May 12
Tennessee Copper Sc Chem. (guar.) 1259c.June 15 Holders of rec. May 31a
Texas Corporation (guar.) 75e. July 1 Holders of roe. June 3a
Texas Gulf Sulphur (guar.) $1 June 15 Holders of rec. June la
Thompson (John rt.) co. (monthly). -- - 300. June 1 Holders of rec. May 23a
Thompson Products, common (guar.).- $3 July 1 Holders of rec. June 200

Preferred (guar.) 134 June I Holders of rec. May 210
Timken-Detroit Axle. pref. (guar.) 134 June 1 May 21 to May 31
Timken Roller Bearing (guar.) $1 June 4 Holders of rec. May 180
Extra 250. June 4 Holders of rec. May 18a

Truscon Steel, pref. (guar.) 15( June 1 Holders of rec. May 21a
'rubble Artificial Silk, cemreon (guar.) _ $2.50 July 1  
Tuckett Tobacco, corn. (guar.) 1 July 15 Holders of rec. June 30a

Preferred (guar.) 154 July 15 Holders of rec. June 30a
Ulen & Company, 8% preferred 4 July 1 Holders of tee. June 20
734% preferred 354 July 1 Holders of rec. June 20

Underwood Comput. Mach., pref. (got.) 15( July 1 Holders of rec. June 220
Underwood Typewriter, common (go.). _ $1 July 1 Holders of rec. June 40
Common (guar.) 81 Oct. 1 Holders of rec. Sept. 3a
Preferred (guar.)   15( July 1 Holders of rec. June 4a
Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 3a

Union Mills, corn. (guar.) 50c. June 1 Holders of rec. May 20a
Preferred (guar.) $1.60 June 1 Holders of rec. May 200

Union Storage (guar.) 62340 Aug. 10 Holders of roe. Aug. la
Quarterly 62590 Nov. 10 Holders of rec. Nov. is

Union Tank Co. (guar.) $1.25 June 1 Holders of rec. May 16a
United Biscuit, class A (guar.) $1 June 1 May 11 to May 18
United Cigar Stores, corn. (quar.) 50e.June 30 Holders of rec. June 10
Common (payable in common stock)._ ./154 June 30 Holders of rec. June 100

United Drug, corn. (guar.) 254 J1112e Holders of rec. May 160
First pref. (guar.)  154 Aug. 1 Holders of rec. July 150

United Fruit (guar.) $1 July 1 Holders of rec. June 40
U.S. Cast Iron Pipe & Fdy corn. (qu.). 234 June 15 Holders of rec. June la
Common (guar.) 234 Sept. 15 Holders of rec. Sept. la
Common (guar.) 234 Dee. 15 Holders of tee. Dee. la
Preferred (guar.) 154 June 16 Holders of tee. June la
Preferred (guar.) 15( Sept. 16 Holders of rec. Sept. la
Preferred (guar.) 154 Dec. lb Holders of rec. Dec. la

U.S. Dairy Products, 1st pref. (gust.) 81.60 June 1 Holders of rec. May 20a
Second preferred (guar.) $2 June 1 Holders of rec. May 200

U.S. Gypsum. corn. (guar.) 40c June 30 June 16 to June 30
Preferred (guar.)  154 June 30 June 16 to June 30

U. S. Hoffman Machinery (guar.) 11 June 1 Holders of roe. May 20a
U.S. Realty & Development (quar.)._.. $1 June 15 Holders of rec. May 250
United States Steel Corp.-
Common (payable in common stock) 90 June 1 Holders of rec.May(n)2a
Common (quar.)  154 June 29 Holders of rec. June 7a
Preferred (guar.) 13( May 28 Holders of tee. May 26

Universal Pipe & Radiator, corn. (guar.)•500. July 1 *Holders of rec. June 15
Common (extra) •25e. July 1 *Holders of rec. June 16
Preferred (guar.) 154 Aug. 1 Holders of roe. July 15a
Preferred (guar.) 15( Nov. 1 Holders of rec. Oct. 16a

Vacuum 011 (guar.) 5003 June 20 Holders of rec. May 31
Extra 500. June 20 Holders of rec. May 31

Valvoline 011. corn. (quar.1 134 June 17 Holders of rec. June 100
Preferred (guar.) 2 July 1 Holders of rec. June 200

Van Raalte Co., first pref. (guar.) 15( June 1 Holders of tee. May 18a
Vesta Battery Corp.

' 
preferred (guar.).- 15( June 1 Holders of rec. May 216

Viau Biscuit Corp., Ltd., 1st pt. (qua. 15( June 1 Holders of too. May 25
Virginia-Carolina Chem., prior pf. (qu.)_ 134 June 1 Holders of roe. May 170Virginia Iron, Coal & Coke, preferred. 234 July 1 Holders of rec. June 15a
VulcanDetinning. preferred (gear.). 154 July 20 Holders of rec. July 90Preferred (account accumulated diva.) 2 July 20 Holders of rec. July 9aPreferred A (guar.) 154 July 20 Holders of rec. July 90Wabasso Cotton, Ltd. (guar.) El July 2 Holders of rec. June 15Bonus 500 July 2 Holders of rec. June 15Waldorf System, corn. (guar.) 
Preferred (guar.) 

Warnsutta Mills (guar.) 

37590
20o
1

July
July
June 1

Holders of rec. June 20a
Holders of roe. June 20
Holders of rec. May 150Ward Baking Corp.. corn. cl. A (guar.). -

Preferred (quar.) 
$2
154

July
July

Holders of rec. June 15a
Holders of rec. June 15aWayagamact Pulp & Paper (guar.).-

Weber & Helibroner. pref. (guar.) 
Welch Grape Juice, corn. (guar.) 
Preferred (guar.) 

750.
15(

250.
15(

June
June
May 3
May 3

Holders of tee. May 16
Holders of tee. May No
Holders of rec. May 20
Holders of rec. May 20Wesson Oil & Snowdrift. pref. (guar.)...

White (J. G.) Engineering Corp.. pf. (qua
81.75
15(

June
June

Holders of rec. May 16a
Holders of rec. May 15White (J. G.) Managl Corp., Pref. (gu.) 154 June Holders of roe. May 15White (.1. G.) Co-, preferred (guar.)._

White Motor (guar.) 
159

$1
June
June 30

Holders of tee. May 15
Holders of rec. June 15aWire Wheel Corporation, preferred 83.50 July Holders of rec. June 20Woolworth (F. W.) Co. (guar.) 81.25 June Holders of tee. Apr. 28aWright Aeronautical Corp. (guar.) 250. May 3 Holders of rec. May 16aWrigley (Wm.) Jr. & Co. (monthly).- 250. June Holders of rec. May 20aMonth', 250. July Holders of tee. June 200Yale & Towne Mfg. (guar.) $1 July Holders of rec. June 10

* From unofficial women t The New York Stock Exchange nu ruled that stockwill not be quoted ax-dividend on this date and not until further notice. I TheNor York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.f Payable In common stock. • Payable in scrip. h On account of accumulateddividends. es Payable in preferred stock.
Cushman & Sons sorunion stuck dividend Is Payable In $8 preferred stock on thevaluation of 8100 for preferred stock

I Declared at meeting on May 19.
k Erroneously reported last week as common stocks.
I Payable to holders of coupon No. 10.
n N. Y. Stock Exchange rules that U. S. Steel, common, be ex the 40% stockdividend on June 1.
o Subject to approval of stockholders. p Subject to ratification.
g Called for redemption June 30 at 11110.
r Payable either in cash or class A stock at rate of 4-100 of a share of class A stockfor each share of $6 pref. and 4 33-100% class A stock for each share of 36.50 Prof.
s N. Y. Chicago & St. Louis dividend is 1 7-10 shares of Chesapeake Corp. stock.subject to approval of Inter-State Commerce Commission.
t North American Co. dividend is payable in stock at rate of 14.0 of a share of

Common stock for each share held.

u Called for redemption June 1 1927 at $110 per share.
o Called for redemption July 1.

W payable also on Increased capital.

o New York Stock Exchange rules ex-dividend on July I.
y Subject to approval of Inter-State Commerce Commission.
z Payable in cash or class A stock at rate of one-fortieth share of class A for each

share held and on class 13 stock one-fortieth of a share of class B for each share held. ,
(1)Dividend is ten pence per share. All transfers received in order in London

on or before June 8 will be in time for payment of dividend to transferees.

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 May 21. 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.
(Staled in thousands of dollars-that is, three ciphers (000) erattged.)

Week Ending
May 21 1927,

(000 omitted.)

New
Capital. Profits Loans,

Discount,
Invest-
ments.
c4c.

Cash
in

Vault.

R 
with
Legal
Depot
tortes.

Net
Demand
Deposits.

Tints
De-

posits.

Bast
Mir-
largos

Nat'l,
State,
Tr.Cos.Mar.23

Mar.23
Mar.23

Members of Fed.Res.Bank. Average. Averag .Averag Average. Aver ANS.Bank of N Y & $ $ $ $ $ g 11Trust Co_ ___ 6.000 12,401 74,926 475 7,155 52,820 8,534
Bk of ManhaVn 10.7 16,204 170,650 3,051 18,185 131,218 26.851 _
Bank of Americ 6,500 5,412 89,582 1,09 11,369 . 4,032

__

National City- 75,000 68,126 821,548 3,928 80,174 '812,339173,426 96Chemical Nat__ 5.000 18,91 138,009 1,210 , 121,606 3.044 347Nat Bk of Com_ 25,000 42,88 372,985 463 43,778 332,034 19,280
Chat Ph NB & T 13,600 13,65 221,520 2,581 23,512 167,498 45,060 8,144
Hanover Nat- 5.000 26,81 140,923 1,955 16,557 127.032 2.81
Corn Exchange_ 11,000 16.550 212,653 5,025 25,627 180,879 31,365
National Park-- 10.000 24,98 158,735 80. 15,70 120,202 7.43 4,711
Bowery &E Ft_ 3,000 3,63 71,638 1.936 7.695 53,021 21,624 2,976
First National_ 10,000 77,69 313,690 563 24,788 184,857 25,508 6,521
Am Ex Irving T 32,000 29.17 440,674 3.806 52,404 393,708 38,483
Contthental____ 1,000 1,28 8,141 127 849 5,931 410
Chase National_ 40,000 38,76 613,471 6,703 73,750 *570,628 46,122 2,484
Fifth Avenue__ 500 3.21 27,439 718 3,406 27,005
Commonwealth. 1, 

50000

2.50 15,870 461 1,328 9,052
j

4,496
Garfield Nat'l__ 1,000 1,887 17,350 469 2,700 16,963 68
Seaboard Nat'l_ 6,000 11,445 121,599 767 15,998 122,54 2,7 48
Bankers Trust_ 20,000 38,945 340,961 827 35,762 .304,950 39,7
US Mtge & Tr. 3,000 5,053 60,428 739 7,171 54,144 8,479
Guaranty T 30,000 31,854 448,370 1,304 48.416 *423,998 51,875
Fidelity Trust__ 4,000 3,285 42,865 649 5,031 37,637 4.048
New York T 10,000 22,550 167,412 581 17,650 128,381 26,675
Farmers L & 10,000 20.260 145,539 ' 545 14,855 •111,037 21,419
Equitable True 30,000 23.927 275,925 1,670 29,022 .314,008 27,614

Total of average:1369,700557,4795,520,90 42,461598,935 c4,420.144639,75223,307

Totals, actual orindition May 215,534,253 43.736572,425 c4,425,231642,054 23,459
Totals, actual coludition May 145,488,152 44,328623,236c4,354,213635,050 23,315
Totals, actual condition May 75,540,729 45.134562,708c4.390,484619,226 13,286

State Banks Not Members of Fed4 Res've Bank.
State Bank_ --.1 5,000 5,817 107,624 4,849 2.321 39,142 63,515
Colonial Bank_ 1.400 3,270 36,213 3,739 1,840 30,657 6,063 .._

Total of mem 6.400 9,088 143,837 8,588 4,161 69.799 69,578

Totals. actual condition May 21 143,434 8,685 4,243 89,591 69,587
Totals, actual o ndttion May 14 146,258 8,480 4,874 72,710 69.550
Totals, actual conaltion May 7 143,099 8.705 4,592 69,644 69.568 ____

Trust Comps°les NotMembersof Fed'1Re,"e Bank
Title Guar & 10.000 20,237 68,097 1.810 4,211 40,032 1,212
Lawyers Trust_ 3,000 3.463 24,095 979 2,011 19,300 1,054

Totalofaoeragesfii.000 23,701 90,192 2,789 6,222 59,332 2,266

Totals, actual 00jion May 21 90,778 2,740 6,377 59.805 2,362
Totals, actual condition May 14 89,856 2,676 6,476 59.982 2,209
Totals, actual co ndition May 7 91,533 2.832 6.385 60.614 2,148

Geri aggr., aogs.389.100 590,2695,754.932 53.838609,318 4,549,275711,59623,307
Comparison wl h prey.week _ _ +14.729-1.913+6.599 +45.404 +14438[_±

Ged aggr., act' cond'n May 215,768,465 55.161583,045 4,554.627714,003 23,459
Comparison wi 11 prey.week _ - +44,19 -323-51,541 +67,722+7.1 +144

Gr'd aggr., act' cond'n May 145,724,266 55,484634,586 4,486,905706,809 23,315
Gr'd aggr., acticond'n May 75.775,161 66,671573.685 4,520,742690,942 23,288
or'd aggr., actl cond'n Apr. 805,769,701 54.460613.617 4.592.341691,132 23,187
Gr'd aggr.. act'lcond'n Apr. 235,657,848 53,764616,949 4,476,650701,032 23,188
Gr'd aggr., aelcond'n Apr. 165,636,263 51,228593,577 4,456,592711.690 23,338
fled seer.. actlicond'n Apr. 95,647.595 55.027660.561 4.429.489682.468 23.364

Note.-U. B. deposits deducted from net demand deposits in the general total
above were as follows: Average total May 21, $25,633,000. Actual totals, May 21,
323,703,000; May 14. 829,299.000: May 7, 833,717.000; April 30. $43,026.000:
April 23. $43,392,000; April 16, 849,762,000. Bills payable, rediscounts. acceptances
and other liabilities, average for week May 21, 3652,373,000; May 14, 8889.822.000:
May 7, 8665.761.000; April 30, $636.518,000; April 23, 8616,046,000: Apr. 16,
8648,947,000. Actual totals May 21, $634,280,000; May 14, $712,175,000; May 7.
$691.596,000; April 30,8655,976.000; April 23.5659.792,000; April 16, $619,584,000.
'Includes deposits in foreign branches not included In total footings, as follows:

National City Bank, $247,428,000; Chase National Bank, $12,214,000; Bankers
Trust Co.. 539,188,000: Guaranty Trust Co., $70,521.000; Farmers' Loan & Trust
Co.. 32.660.000: Equitable Trust Co., $97.458,000. Balances carried in banks In
foreign countries as reserve for such deposits were: National City Banks. $41,755.000:
Chase National Bank, $2,127.000; Bankers Trust Co.. $2.153.000: Guaranty Trues
Co.. 54,218,000; Farmers' Loan & Trust Co., $2,660,000; Equitable Trust Co..
89,940,000.
c Deposits in foreign branches not Included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND rattErr COMPANIES.

Averages.

Cash
Reserve

In Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.

I
I Surplus

Members Federal $
Reserve Bank_   598,935,000 598,935,000 593.811,280 5,123.720

State banks. 8,588,000 4,161,000 12,749.000 12,563.820 185.180
Trust companies_ ___ 2,789,000 6,222.000 9.011,000 8,899,800 111,200

Total May 21_ _ _ 11,377,000 609,318,000 620,695,000 615.274,900 5.420.100
Total May 14-- 11,408.000 602,719.000 614.127.000 809.008.170 5.118.830
Total May 7___ 11,224.000 606.520,000 617,744.000 816.016.440 1,727.560
Total April 30.___ 11.023.000 804,884,000 815,892,000 611,083.760 4.808,240

• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank.
Includes also amount of reserve required on net time deposits, which was as follows:
May 21, $19,192,560; May 14, 818,763.410; May 7, 518,642,510; Apr. 30, 118.684.-
600: Apr, 23. 818,902,910; Apr. 16. $18,787,530.
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May 21.
Loans and investments $1,326,276,600
Gold  5,191,700
Currency notes  25.377,200
Deposits with Federal Reserve Bank of New York  110,944,900
Total deposits 1,381,280,100
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N.Y. City exchange, and U.S. deposits_1,300,186,000

Reserve in deposits  184,412,000
Percentage of reserves. 20.6%.

RESERVE.
-state Banks-

Cash in vault*  543,488,600 17.51%
Deposits in banks and trust cos  12,943,300 5.21%

Actual Figures.

case
Reserve
in Vault.

Kamm
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal $ $ $ $ s
Reserve Bank_ _ _ _   572,425.000572,425,000 594,541,650 -22,116,650

State banks. 8.685,000 4,243,000 12,928,000 12,526,380 401,620
Trust companies_ __ _ 2,740,000 6,377,000 9,117,000 8,970,750 146,250

Total May 21_ _ _ _ 11,425,000 583,045,000 594,470,000 616,038,780-21,568.780
Total May 14_-_ 11.156,000 634,586,000 645.742,000 807,184,290 38,557,710
Total May 7---- 11,537,000573,685,000 585,222.000 610,987,720 -25,745,720
Total Anril 30____  11.1M000 R12 5570110524 772 nnn 52n 222 510 4.440.300

• 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:
May 21, 119,261,620; May 14. 819,051,500; May 7, 518,576,780; Apr. 30, 318,583.-
260; Apr. 23, 318,877,440; Apr. 16, $19,199,670.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from
Previous Week.
Inc. 34,839,700
Dec. 113,200
Dec. 2,816,600
Inc. 3,876,290
Inc. 7,940,900

Inc. 8.410,000
Inc. 844,400

-Trust Companies-
898,025,200 15.23%
29.954,900 4.65%

Total  $56,431,900 22.72% $127,980,100 19.88%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on May 21 was $110,944,900.

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
IntgestmealS.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- $ $ $ 5
Ian. 22 6,755,555,500 5.801,064.500 81,093,000 746,207,200

Jan. 29 6.710,870,100 5,714,684.400 85.754,700 731,499,000

Feb. 5 6.728,899,400 5,721,854,900 83,192,800 731,203,500
Feb. 11 6,670.129,400 5,642,353,800 56,676,800 721.361.700

Feb. 19 6.657,735,000 5.545,046.000 84,366.800 728,327.800

Feb. 26 6.682.585,900 5,549.193.800 86.470,300 715.260,100

Mar. 5 6.770,284.900 5,645,318,300 83.732,500 732,128,700

Mar. 12 6.769,161.600 5.635.476.400 83.956,400 731,343,200

Mar. 19 6,932.195,300 5.793,224.500 82.581,000 757,650.300

Mar 25 8.947,733,100 5,788,391,100 82.657.800 751.432,100

Apr. 2 6,054,724.700 5,799,657,600 83,196,200 755.811,600

Apr. 9 6,981,549,800 5.757,598.200 83,475,800 750.173,400

Apr. 16 6.921.592,500 5,691.228,400 83,546,900 745.625.300

Apr. 23 6.938.221.200 5.748,649.000 83.285.000 743.109.500
Apr. 30 6,997,642.400 5,795.187.800 83.996,400 752.031,000
May 7 7,073,334,000 5,841,843,700 82,302.800 753.215,800
May 14 7,061,639,900 5.795,647.000 89 252.700 75 t.785.9011
May 21 7 081 000 50(1 A 040 451 Ann 84400.000 763.161.100

New York City Non-Member Banks and Trust Com-

panies.-The following are the returns to the Clearing

House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK

CLEARING HOUSE.

(Stated in thousands of dollars, that is, three ciphers MO] omitted.)

CLEARING
NON-MEMBERS

Week Ending
May 21 1927.

Capital. Net
Profits.

Loans,
Dis-

counts,
Invest-
ments,
rte.

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tortes.

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

May 25
1927.

Changes from
Previous Week.

May 18
1927

May 11
1927.

$ $ 5 s
Capital 71,900,000 Unehanged 71,900,000 71,900,000
Surplus and profits__ _ 96,062,000 Unchanged 96,062.000 96.062,000
Loans, disc'ts & invest_ 1,015,921,000 Dec. 2,764,000 1,018,685,000 1.011.974,000
Individual deposits-. 666,372,000 Dec. 5,818,000 672,190,000 666,628,000
Due to banks 140,533.000 Dec. 11,776,006 152,309,000 154,673,000
Time deposits 236.098,000 Inc. 1,651,000 234,447,000 234.717.000
United States deposits_ 9,699,000 Dec. 1,508,000 11,207,000 13.639,000
Exchanges for Cl'g H'se 29,587,000 Dec. 4,197,000 33,784,000 37,241,000
Due from other banks_ 83,393,000 Dec. 4,639,000 88,032,000 80.435,000
Res've in legal deposles 79,672,000 Dec. 490,000 80,162,000 80.065,000
Cash In bank 8,944,000 Dec. 305,000 9,249,000 9,438,000
Res've excess in F R Bk 541.000 Inc. 236.000 305.000 19.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending May 21, 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."

Two Ciphers (00)
omitted.

Week Ended May 21 1927.
May 14
1927.

May 7
1927Members of

F.R.Systent
Trust

Companies
1927
Total.

Capital $50,225.0 5,000,0 55,225,0 $55,225,0 $55,225,0
Surplus and profits 154.878,0 17,849,0 172.727,0 172,727.0 172,727,0
Loans, disc'ts de investmls 936,989,0 48,763,0 983,752,0 988,428,0 986,843.0
Exchanges for Clear.House 39,763,0 417,0 40,180,0 34,818,0 38,745,0
Due from banks 106,015,0 17,0 106,032,0 101,671.0 101,218,0
Bank deposits 140,908,0 989,0 141,897,0 140,947,0 138,370,0
Individual deposits 630,100,0 26,011,0 656,111,0 651,075,0 655,851.0
Time deposits 150,941,0 2,434,0 153,375,0 156,157,0 156,503.0
Total deposits 921,949,0 29,434.0 951,383,0 948,179,0 950.457,0
Res've with legal deposits_ 3.955,0 3,955,0 3,721.0 4,103.0
Reserve with F. R. Bank 68,818,0   68,818,0 68,674.0 70,494.0
Cash in vaults 9,704,0 1,387.0 11,091,0 11,354,0 10,864,0
Total reserve & cash held 78.528,0 5,342,0 83.864,0 83,749,0 85.461,0
Reserve required 68,431,0 4,105,0 72,536,0 73,006,0 73,412,0
Excess res. & cash in vault_ 10.091.0 1.237.0 11.398.0 10.743.0 12.049,0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.

-The following shows the condition of the Federal Reserve
Bank of New York at the. close of business May 25 1927 in
comparison with the previous week and the corresponding

date last year:
May 25 1927. May 18 1927. May 26 1926.

Resources-
Gold with Federal Reserve Agent   397,027,000 387,095.000 368,362,000
Gold redemp fund with U. R. Treasury 9,085.000 10,782.000 11,408,000

fluid held exclosively atut F. R. notes_
Gold settlement fund with F. R. Board__
(mid and gold eertificates held by bank__

406,112,000
170,122,000
502,240,000

397,877,000
222,610,000
484,369,000

379,770,000
246.805,000
387,555,000

royal gold reserves  1,078,474,000 1,104,856,000 1,014,130,000
Reserves other than gold  33,834,000 33,966,000 43,868,000

rota! reserves.  1,112,308,000 1,138,822,000 1,057,998,000
Non-reserve rash 14,183,000 14,919,000 14,592,000
Bills discounted--

Secured by IT. S Govt.. onligationS 61,577,000 76,322,000 74,078,000
Other hills discounted ..   31.588,000 42,052.000 30,414,000

Total buds Miscounted .   93,165,000 118,374,000 104,492,000
Bills bought in open snorkel  74,423,000 59,675.000 65,392,000
P. ri. Government securttle-
Bonds   19,235,000 8,709,000 11,762,000
Treasury notes  16,067.000 12.937,000 39,532,000
Certilleatea of tortehtednevit  29,009,000 19,463,000 24,802,000

Total 11.8. flovernment securities.. 64,311,000 41,109,000 76,096,000
Foreign loans on WWII 2,028,000

Total bills and securities See Mtge)

hell abraad 
IJue o•toe I. 0 to•MV :UP NOM)  
Uncollerred ItemA 
Batik premise. _  
All other resitiorves.. ......

Net Net I Total remeirves 
Demand Time
Deposits. Deposits. , tars-

Members of
Fed'I Res've Bank.
Grace Nat'l Bank_ _

State Banks.
Not Members of the
Federal Reserve Bank.
Bank of Wash. Wks.
Trust Company.
Not Member of the

Federal Reserve Bank.
Mech. Tr., Bayonne

1,000 1,940

Average.
$

14,859 65

Average

1,184

40 1,060 11,309 950 . 460 Surplus1 7,873 3,5650

500

1

 693 9,602 320 210

Gr'd aggr., May 21 1,900 3.60335,770
+419Comparison with prey, week

Gr'd aggr., May 14 1.900
Gr'd aggr., May 7 1,900
Gr'd aggr., Apr. 30 1.900
Gr'd aggr., Apr. 23 1.900,

3,693
3,693
3,693
3,693,

5,351
4,381
34,049
33,586

a United States deposits deducted, $18,000.

Bill, payable. rediscounts. acceptances and other liabilities, $2,699,000. De kit

In reserve, $36,210 decrease.

1,335' 1,854
-77 +91

4,194 5,821
Ratio of total reserves to deposit And

219,950 13.328 Fedi Ites•ve onto liabilities rotoblned 84.7% 85.3% 33.4%

+276 +44 ute,•,,,,:ent IlahllIty on Woo nuteha.et)
for foreign correspondence   43,295.000 44,758,000 16,011.000

Fell Reserve notes lu arlual etreulation
I Deposits-Member hank re4e-ve ane't

tioverumetut 
AverageJ .4 veraye. Foreign hank (gee .Voun  

$ $ Other dalnAta 
7,883 3,942

1 TWA/deposits

231.799,000 219,158.000 248,008,000

16,495,000
660,000

171,728.000
16,276,000
3,328,000

16,495.000
660,000

194,111.000
16,276,000
2,880,000

679,000
147,746,000
16,715,000
5,790,000

1,566,780,000 1.603,321.000 1,491,528,000

402,360,000
883,030,000

3,954,000
2,423,000

20,988,000

400,476,000
903.980,000

7.327.000
1,855,000

21,246,000

392,001,000
862,475,000

2,303,000
1,281,000

10,063,000

910,393,000 934.408.000 876,122,000
, Dc'erred avallatillIty Items.   150,109,000 164,636,000 124,771.000
1 Ottani paid In   38.767,000 38,745,000 35,292,000

61,614,000 61,614.000 59,964,000
All 10 tier liabilities  3,537,000 3.442,000 3,378.000

Touh liablittlea  1,566,780,000 1,603,321,000 1,491,528.000

1,412 1,763 19,674 13,284 NoT18.-litiginnitig with the statement of Oct 7 1925. tieu sew items were adtiet
1,322 1,785 18,846 13.335 0 order to show separately the amount of balanees neld ahroad aud ,tuoulite due 1,
1,356 1,817 18,580 13,273 foreign correepundeute. In addition, the caption, "Ail other earning assets, piePS°
1,311i 1.723 17,872 13.043 svimiety made of Federal Intermediate credit bank debentures. was changed to -Lama

eruritien " and the caption -Total earning assets" to "l'otal Mile and aeouri ties
The !htter term was adopted ati a more accurate description of the total of the Mt

may. tirairtitaticea alai aeouritleAcquired under the provtplons of election. IS and ' •
of the i • ovii. kr.. v. Art a 14.1 II Say atateo , are the onl) items included therein.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 25 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 3142 being the first item in our department of "Current Events and Discussions."

comatNED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 23 1927.

May 25 1927. May 18 1927. May 11 1927. May 4 1927. Apr. 27 1927. Apr. 20 1927. Apr. 13 1927. April 6 1927. May 26 1926.

RESOURCES. $ S $ $ 5 $ $ 5 5Gold with Federal Reserve agents _ . ... 1,651,246,000 1.637,863,000 1,631,543,000 1,571,158,000 1.628,235,000 1,658,165,000 1.628,860.000 1.630,855.000 1,455,119,000
Gold redemption fund with U. S. Treas. 47,130.000 50.294,000 49,235.000 50,456,000 40,618,000 51,299,000 48,740,000 45.304,000 52,701,000

Gold held exclusively agst. F. R. notes 1,698,376,000 1,688.157.000 1,680.778.000 1,621,614,000 1,668,853,000 1,709,464,000 1,677,600,000 1.676,159,000 1,507,820,000
Gold settlement fund with F. R. Board__ 552,216,000 628,496,000 640,522,000 694,657,000 638,802.000 598,325,000 622.994,000 613,278,000 659,899,000
Gold and gold certificates held by banks. 761,385,000 740,217,000 748.854,000 727,632,000 733.202,000 727.539.000 730,049.000 733,509,000 648,347,000

3,011,977,000 3,056.870,000 3.070,154,000 3,043,903.000 3,040,857,000 3,035,328,000 3,030,643.000 3,022.946.000
- - - --
2,816,066,000Total gold reserves 

•teserves other than gold 165,848,000 166,281,000 164,199,000 162,728,000 166.501,000 167,852,000 160,280,000 160,490,000 159,375,000

Total reserves  3,177,825,000 3.223,151,000 3,234,353,000 3,206,631,000 3.207,358,000 3.203.180.000 3,190,923,000 3,183,436,000 2,975,441,000Non-reserve cash 60,197,000 63,724,000 63,106,000 60,430,000 65,769,000 66,089,000 61,480,000 59.972.000 53,234,000Bills discounted:
Secured by U.S. Govt. obligations__ 228,715,000 249,203,000 257,083,000 308,583,000 256.588,000 246.820,000 248,722,000 213,306.000 233,530,000
Other bills discounted 199,905,000 209,032,000 184,894,000 199,059,000 186.965,000 167,623.000 177.045,000 188,642.000 240,413,000

Total bills discounted 428,620,000 458,235,000 441,977,000 507,642,000 443.553,000 414.443.000 425.767,000 401,948.000 473,943,000
Bills bought In open market 236,170,000 225,493,000 233,051,000 244,220,000 241,899,000 247,396,000 256,724,000 239,221,000 238,828,000
13 8 Government securities:
Bonds 105,173,000 75,871,000 71,214,000 69,598.000 70.673,000 73,911,000 78,099,000 74,870,001) •102,990,000
Treasury notes 93,978,000 90.789,000 90,369.000 90,957.000 89,311,000 93.626,000 88.836,000 85.377.000 • 16 1, 497,000
Certificates of Indebtedness 122,769,000 102,391,000 92,313,000 155,724,000 158.341,000 165,292.000 188,409.000 181.688.000 130.578,000

Intel U. S. Government securitles__. 321,920,050 269,051,000 253,896,000 316,279,000 318,325,000 332,829.000 355,344,000 341,935,000 395,065,000
Other securities (see note) 1,800,000 1.800,000 1,800,000 1,800,000 1,800.000 1,500,000 2.500.000 2.500.000 3,885,000
Foreign loans on gold 7.401,000

Total hills and securities (see note)___. 988,510,000 954,579,000 930,724,000 1,069,941.000 1.005,577,000 996,168,000 1,040.335.000 985,604.000 1,119.122,000
Gold held lib oa'L.  59,548,000 59,548,000 59,548,000  
cue from ()reign banks (see note) 660,000 660,000 660,000 660,000 660,000 659.000 659,000 659.000 679,000
Uncollected items 639,383,000 742,211,000 656.512,000 676.857.000 653,714.000 725.306.000 734,298.000 643.961.000 628,953,000
Bank premises 58,882,000 58,883,000 58,883,000 58.614.000 58,588.000 58,567,000 58,561,000 58.558,000 59.661,000
ill other resources 13,509,000 13,520,000 12,743,000 12,954,000 12,998,000 12.753,000 13,022,000 12,982,000 17,392,000

Total resources 4,998,514,000 5,116,276,000 5,016,529.000 5,086,087,000 5,004.664,000 5,062,722,000 5,099,278,000 4.945,172.000 4,854,482,000
LIABILITIES

F. R. notes In actual circulation 1,705,804,000 1.711,385,000 1,718,345,000 1,720,754,000 1,718,257,000 1,729,751.000 1,743.827,000 1,727.429,000 1,672,817,000
Deposits-
Member banks-reserve account____ 2,267,762,000 2,295,042,000 2,271,491,000 2,326,222,000 2.269,513,000 2,249,695.000 2,264,762.000 2,231,951.000 2,195,200,000
Government  24,185,000 25,373,000 17,432,000 13,445,000 24,138.000 29,360,000 22.842,000 13,527,000 24,269,000
Foreign banks (see note)  5,757,000 5.188,000 4,494,000 4,945,000 4,913.000 6,013,000 4,697,000 4.925,000 4,798.000
Other deposits 27,858,000 27,787,000 32,352,000 44,684,000 15,296,000 14,538.000 14.966,000 15.064.000 18,870,000

Total deposits 2,325,562,000 2,353.390,000 2,325,7139,000 2,389,296,000 2,313,800,000 2,299,606,000 2,307,267,000 2.265,467,000 2,243,137,000
Deferred availability Items 595,189,000 680,228,000 601,162.000 605,250.000 601,649,000 663.162.000 678,127,000 582.633.000 578,476,000
Capital paid In 129,030,000 128,878,000 128,888,000 128,962.000 128,806,000 128.410.000 128,280.000 128,212.000 122,557,000
Surplus 228,775,000 228,775,000 228,775.600 228,775,000 228,775,000 228,775,000 228.775.000 228,775.000 220.310,000
All other liabilities 14,154,000 13,620,000 13,590,000 13,050,000 13,317.000 13.018,000 13,002,000 12,656,000 17,185,000

Total liabilities  . 4,998,514,000 5.116,276,0005.016.529,000 5,086,087,000 5,004.664,0005,002.722.000 5,099,278,000 4,945,172,000 4,854,482,000
-lino of gold reserves to deposit and
F. R note liabilities combined 74.2% 75.1% 75.9% 74.1% 75.4% 75.3% 74.8% 76.7% 71.9%

Ratio of total reservs to deposit and
F R. now liabilities combined 78.8% 79.3% 80.0% 78.0% 79.5% 79.5% 78.8% 79.7% 76.0%

Contingent liability on bills purchased
for foreign correspondents 159,674,000 161,137,000 158,828.000 148,990,000 146.943,000 146,069,000 148,269.000 147.819.000 61,347.000

Distribution by Maturities- S s s $ a 3 3 $ 3
1-15 days bills bought In open market 132,322,000 127,839.000 123,201,000 129,307,000 121,147,000 119.831.000 122,602,000 107,296.000 108,875,000
1-15 days bills discounted 329,889,000 364.381.000 352,486.000 416,986.000 351.538.000 324.707.000 337,315.000 312,414.000 323.614,000
1-15 days U. S. certif. of indebtedness 5,524,000 301,000 300.000  8,105,000 8,490.000 370,000 650,000
1-15 days municipal warrants 

16-30 days bills bought In open market. 58,539,000 48,906,000 52,939.000 59,553,000 68,003,000 68,368,000 84,950.000 68,371.000 49,15 ,000
16-30 days bIlls discounted 24,429,000 22,044,000 21,260,000 20,942,000 21.037.000 20,360,000 21.980.000 23.799,000 30,644,000
16-30 days U. S. certif. of indebtedness 61,584,000 58,029,000  57,835,000
18-30 days municipal warrants 
31-60 days bills bought In open niarket 32,390,000 36.401.000 43.831,000 41.594,000 38,412.000 43.282.000 50.274,000 48.143.000 60,064,000
81-60 days bills discounted 36.602,000 34.988,000 34.265,000 35,094,000 36.778,000 35,084,000 32,717,000 34,724,000 62,144,000
81-60 days U. S. certif. of Indebtedness 55,774,000 53,877,000 50,387,000 49,208,000 200.000  
81-80 days municipal warrants 
81-90 days bills bought In open market 10.016,000 8.654,000 9,424,000 10,906,000 10,815,000 12,263,000 15,152,000 12.820.000 19,490,000
81-90 days bills discounted 20,797,000 19,480,000 18,764,000 19.205.000 21,561,000 21.930,000 21.983.000 19.695.000 27,698,00001-90 days U. S. certif or Indebtedness 570,000  50,000 74,454,000 74.064,000
111-90 days municipal warrants 
Over 90 days bills bought In open market 2,903,000 3.693,000 3,656,000 2,860,000 3.522,000 3,652.000 3,746,000 2,591.000 1,242,000Over ill) days bills discounted 16,903,000 17,342,000 15,202.000 15.415,000 12,639,000 12,362,000 11,792,000 11,316,000 29.843,000Over 90 days certif. of indebtednese..._. 55,661,000 44,061,000 35,669,000 111,847,000 107,954,000 107,931,000 107,265,000 107,254,000 72,093,000Over 90 days municipal warrants 

F. R. notes received from Comptroller_ 2,953,818.000 2,959,293.000 2.962,273,000 2.967.460,0002.978,801,000 2.975,025,000 2,970.910,000 2,947,635,000 2,953,818,000F. R. notes held by F R Agent 852,523.000 862.553,000 860.978,000 857,388,000 859.783,000 838,658.000 845,364,000 835,133,000 854.523,000
Issued to Federal Reserve Banks.._.. 2,099,295,000 2,096,740,000 2,101,295,000 2,110,072.000 2,119,018,000 2.136,367,000 2,125,546,000 2,112,502,000 2,099,295,000------- -
How Secured-

By gold and gold certifleates 390,400,000 411,604,000 411.604,000 409,605.000 409,605,000 406.606,000 404,605,000 401.604.000 304,152,000Gold redemption fund 99,284,000 100,410,000 107.624.000 92,139,000 101,375,000 96.986,000 100,683,000 99.834.000 105,832,000Gold fond-Federal Reserve Board-_-. 1,161,562,000 1,125,843,000 1.112.315,000 1,069,414,000 1.117.255.000 1.154,573,000 1.123.572,000 1,129,417,000 1.045,144.000Br eligible paper. 631,963,000 853,181,000 649,557,000 715,324,000 654,902,000 641.656,000 650,279,000 820,052.000 677.848,000
Total 2.293.200,0002 291.044.000 2.281.100.000 2.286.482.000 2,283.137.000 2,299.821.000 2.279.139.000 2.250 907 ono 2.132.967.000
NOTE.-Beldaning with the statement of Oet. 7 1926, two new tame were schwa in order to show separately the amount of Distances held abroad and amounts dueforeign correspondents. In addition, the caption, ' All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed 0“Other securities, and the caption," "Total earning assets" to "Total bills and securitlee. The latter item was adopted as a more accurate description of the mud ofthe discounts, acceptances and securities acquired under the Provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items includedtherein,
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Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with 11 5 Tress

Gold neld excl agst. F.R. note.
Gold settle't fund with F.R.Board
Gold and gold certificates

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash. 
Rills dthoounted:
See, by 1.1 it. Govt. mnigations
Outer bills discounted  

Total ni is discounted
Ut Is bought In °pep market  

(lovernment securities
Sonde
rrssegury notee 
ceri neates of indebtedures

ors) el. et II, 5., iwor.tleni

Boston New York. Plata Cleveland. Richmond Atlanta. Chicago, Si. Louis. Minium).

$
55,050,0
2.584,0

Kan. Chs Dallas, San Fran. Total

$
1,651.246.0

47,130,0

3
117,157.0
7,725,0

$
397,027,0

9.085,0

$
114.342,0
9,711,0

S
197,259,0
2,399,0

-
3

57.692,0
2,578.0

-
3

155,390,0
2,205,0

$
244,111.0

3,396,0

3
13,106,0
2,100,0

-
$

56,854.0
1,746,0

$
25,952,0
1.614,0

3
217.306,0

1.987,0

124,882,0
40,645,0
29,802,0

406,112,0
170,122.0
502.240,0

124,053,0
45.173,0
28,761.0

199,658,0
51,115,0
59,373,0

60,270.0
23,432,0
5,418,0

157,595.0
10,642.0
4,850,0

247,507,0
117.728,0
55,752.0

15,206,0
17,670,0
17,054,0

57,634,0
11,192,0
8.251,0

58.600,0
24,147,0
7,759,0

27,566,0
16,566,0
9,133.0

219,293,0
23.784,0
32.992.0

1,698,376,0
552,216,0
761,385,0

195,329,0
22,101,0

1,078,474,0
33,834.0

197,987,0
4,970,0

310,146,0
9,229,0

89.120.0
9,492,0

173.087,0
14,610,0

420,987,0
24,393,0

49,930,0
19,127,0

77,077,0
4,261,0

90,506,0
6.062.0

53,265,0
7.905,0

276.069,0
9,864,0

3,011,977.0
165.848,0

217,430,0
5,682,0

25,016,0
19,806.0

1,112,308,0
14,186,0

61,577,0
31,588.0

202,957,0
1,514,0

31,545.0
12.079,0

319,375,0
3.254,0

42,613.0
9,504.0

98.612,0
7,006,0

8,668,0
14.970.0

187,697,0
5,379,0

2.330,0
29,006,0

445,380,0
8,674,0

29,253,0
25,719,0

69,057,0
3,695,0

8,903,0
15,288,0

81,338,0
1,665,0

3,451,0
3,586,0

96,568,0
2,497,0

6,172.0
12,017,0

61,170,0
2,855.0

1,711,0
3,211,0

285.933,0
3.790,0

7.476,0
23,131,0

3,177,825,0
60,197,0

228,715,0
199.905,0

44,822,0
25,837,0

2,910.0
2.080,0
5.184,0

93,165,0
74,323,0

19,235,0
16.087,0
29,009.0

43,624,0
13,071,0

2,847,0
5,186,0
14,427,0

52.117.0
17.850,0

13,113,0
116,769,0
7,731,0

23,638.0
8,849,0

2.823,0
1,433,0
3,560,0

31,336,0
9,577,0

1.327,0
4120

5,653.0

53,972.0
27,573.0

27,709,0
6,838.0
14,111,0

24.191,0
12.6630

6,238,0
10,136,0
9,431,0

7,307,0
8,185,0

6,338,0
5,159,0
4,229,0

18,189,0
9,364,0

11,806,0
5,008.0
8.943,0

4.922.0
13,898,0

5,855,0
9,182,0
7,615.0

30.607,0
14,980,0

5,172.0
15,708,0
12.876,0

428.620,0
236,170,0

105,173,0
93.978,0
122.769.0

10.174.0 64.311.0 22.260,0 37.613.0 7 816 n 7 100 n elQ ftr,J3 0 9s ens 0 15 79R n 25 757 0 22.652.0 33.756.0 321.920.0
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la eSOURCES (Concluded)-
Two ciphers (00) omitted. Boston. New York. PhUa. Cleveland. Richmond Atlanta. Chicago. Si. Louie. Minneap. Kan. City Dallas. San Fran. Total.

Other securitieL 
$ $ $

1,500,0
$ $ 3

300,0  
5 $ $ $ $ $ 3

1,800,0

Total bills and securities 80,833,0 231,799,0 80,455,0 107,580,0 40,303,0 48,605,0 131,203.0 62,659,0 30,948,0 53,310,0 41,472,0 79,343,0 988,510,0
Gold held abroad 4,466,0 16,495,0 5,717,0 6,312,0 3,097,0 2,441,0 8,218,0 2,561.0 1,786,0 2,203,0 2,034,0 4.168,0 59,548,0
Due from foreign banks 660,0 660,0
Uncollected items 62,376,0 171,728,0 54,887,0 62,401,0 52,302,0 25,258,0 75,847,0 30,195,0 11,555,0 35,359,0 22,029,0 35,446,0 639,383,0
Bank premises 3,946,0 16,276,0 1,737,0 7,118,0 2,302,0 2,898,0 8,176,0 3,957,0 2,774,0 4,459,0 1,752,0 3,487,0 58,882,0
Al. other resources 40,0 3,328,0 173,0 1,192,0 304,0 1,769,0 1,455,0 882,0 1,796,0 850,0 460,0 1,260,0 13,509,0

Total resources 374.773,0 1,566,780,0 347,440,0 507,232,0 203,926,0 274,047,0 678,053,0 173,006,0 131,862,0 195,246,0 131,822,0 413,427,0 4,998.514,0
LIABILITIES.

F. R. notes In actual circulation_ 134,895,0 402,360,0 124,821,0 212.673,0 64,109.0 166,644,0 221,040,0 41,675,0 60,746,0 63,511,0 35,352,0 177,978,0 1,705,804,0
Deposits:
Member bank-reserve acc't.- 151,322,0 883,030,0 134,840,0 192,708,0 67,552,0 65,002,0 334,702,0 82,398,0 47,906,0 84,339,0 57,337,0 166,626,0 2,267,762,0
Government 667,0 3,954,0 1,571,0 1,345,0 2,619,0 3,096,0 2,039,0 1,762,0 1,247,0 1,765,0 1,934,0 2,186,0 24,185.0
Foreign bank 346,0 2,423,0 443,0 489.0 240,0 189,0 636,0 198,0 138,0 171,0 161,0 323,0 5,757,0
Other deposits 53,0 20.986,0 121,0 1,049,0 69,0 71.0 1,040,0 252,0 145,0 113,0 20,0 3,939,0 27,858,0

Total deposits 152,388,0 910,393,0 136.975,0 195,591,0 70,480,0 68,358.0 338,417,0 84,610,0 49,436,0 86,388,0 59,452,0 173,074,0 2,325,562,0
Deferred availability items 60.241,0 150,109,0 50,920,0 59,887,0 50,134,0 23,669,0 68,035,0 30,424,0 10,145,0 31,368,0 24,015,0 36,242,0 595,189,0
Capital paid in 9.139,0 38,767,0 12,949,0 13,849,0 6,209,0 5,102,0 17,009,0 5,293,0 3,003,0 4,217,0 4,251,0 9,242,0 129,030,0
Surplus 17,606,0 61,614,0 21,267,0 23,746,0 12.198,0 9,632.0 31,881.0 0,939,0 7,527,0 9,029,0 8,215,0 16,121,0 228,775,0
All other liabilities 504,0 3,537,0 508,0 1,486,0 706,0 642,0 2,571,0 1,065,0 1,005,0 733,0 537,0 770,0 14,154,0

Total ILIbilitles 374,773,0 1.566,780,0 347,440,0 507,232,0 21,3,926,0 274,047,0 678,953,0 173,006,0 131,862,0 195,246,0 131,822,0 13,427,0 4.998,514,0
Memoranda.

Reserve ratio (Per cent) 75.7 84.7 77.5 78.2 73.3 79.9 79.6 54.7 73.8 64.4 64.5 81.5 78.8
Contingent liability on bills pur-
chased for foreign corresponerts 12,072,0 43,295,0 15,453,0 17,062,0 8,370,0 6,600,0 22,213,0 6,922,0 4,829,0 5,956,0 5,634,0 11,268,0 159,674,0
E. notes on hand (notes ree'd
from F. R. Agent less notes in
circulation) 22,149,0 131,762,0 38,521,0 25,978,0 15,819,0 28,818,0 57,348.0 3,286,0 6,018,0 10,040,0 5.000.0 48,752,0 393,491,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 25 1937

Fideral Reserve Agent at- Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan. City Dallas. San Fran. Total.

(Two ciphers (00) omitted.) $ $ 3 $ $ $ $ $ $ $ 3 $ $
F.R.notes rec'd from Comptroller 242,044,0 820,602,0 194,642,0 274,591,0 103,652,0 273,292,0 461,188,0 67,701,0 85,436,0 100,391,0 59,149,0 271,130,0 2,953,818,0
VaLnotes held by F. R. Agent__ 85,000,0 286,480,0 31,300,0 35,940,0 23,724,0 77,830,0 182,800,0 22,740,0 18,672,0 26,840,0 18,797,0 44,400,0 854,523,0

F.R.notes issued to F. R. Bank 157,044,0 534,122,0 163,342,0 238.651,0 79,928,0 195,462,0 278,388,0 44,961,0 66,764,0 73,551,0 40,352,0 226,730,0 2,099,295,0
Collateral held as security for

11'. R. notes issued to F. It. Bk.:
Gold and gold certificates___ 35,300,0 215,150,0 8,780.0 36,468,0 16,457,0 7,750,0 12,267,0   18,228,0 40,000,0 390,400,0
Gold redemption fund 12,857,0 21,877,0 8,265,0 13,479,0 4,224,0 7,433,0 2,111,0 1,056,0 783,0 4,994,0 2,724,0 19,481,0 99,284,0
Gold fund-F. R. Board 69,000.0 160,000,0 106,077,0 175,000,0 17,000,0 131,500,0 242,000,0 4,300,0 42,000,0 51,860,0 .5,000,0 57,825,0 1,161,562,0
Eligible paper 70,659,0 156,050,0 49,556,0 68,967,0 30,791,0 40,679,0 82,043,0 36,483,0 15,128,0 27.438,0 18,762,0 45,409,0 641,063,0

Total collateral 187,816,0 553,077,0 163,898.0 266,228,0 88,483,0 196,069,0 326,154,0 49,589,0 70,176,0 84,292,0 44,714,0 262,715,0 2,293,209,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 668 member banks from which weekly returns are obtained. These figures are always a week behind
Chose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our department of "Current Events and Discussione," on page 3142.

1. Data for all reporting member banks in each Federal Reserve DIstr cc at close of business May 18 1937 (Three ciphers (000) omitted.)

Federal Reserve District.

Number of reporting banks 
Leans and discounts. gross:

Secured by U.S.Gov't obligations
Secured by stocks and bonds 
All other loans and discounts..__. 

Totalloans and discounts 
Investments:
D. S. Government securities--
Other bonds, stocks and securities

Total Investments

Total loans and Investments_ -
Reserve balances with F. R. Bank__
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 

Bills Pay. & redis. with F. R. Bk.:
Secured by U.S.Gov't obligations
All other 

Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

36 91 49 71 67 34 97 31 24 65 45 58 668
$ $ $ $ S 3 $ $ $ $ $ $ 3
6,765 60,945 10,030 20,997 4,551 5,325 20,158 4,412 4,102 4,272 2,715 9,507 153,779

329,391 2,356,896 391,567 621,956 156,711 104.277 894,080 192,159 75,838 113,715 81,231 327,788 5,645,609
631,962 2,898,711 388,305 790,534 354,617 390,507 1,261,135 292,962 147,691 297,999 231,805 974,471 8,660,699

968,118 5,316,552 789,902 1,433,487 515,879 500,100 2,175,373 489,533 227,631 415,986 315,751 1,311.766 14,460,087

151,859 1,074,349 108,054 270,005 72,197 55,354 327,447 97,619 65,310 111,419 59,589 265,461 2.653,663
281,177 1.281,569 279,976 386,948 75,112 59,589 461,729 124,660 56,901 96,689 26,767 241,762 3,372,879

433,036 2,355,918 388.030 656,953 147,309 114,943 789.176 222,279 122,211 208,108 86,356 507,223 6,031,542

1,401,154 7,672,470
_

1,177,932 2,090,440 663,188 615,052 2,964,549 711,812 349,842 624,094 402,107 1,818,989 20,491,629
96,673 792,794 82,372 132,816 41,519 40,139 250,364 44,225 23,496 56,023 29,592 111,201, 1,701,213
18,781 69,983 15,343 29,627 13,626 10,680 44,565 7,891 5.724 11,840 9,206 20,973 258,239

895,601 5,813.813 768.432 1,051,455 374,069 334,134 1,828.619 398,914 202,827 486,191 274,988 787,726 13,216,769
435,845 1,420,109 262,111 910.540 223,397 238,465 1,087,691 238,306 126,373 151,421 108,149 963,335 6,165,742

9,699 29.411 11,219 6,630 3,548 5,040 9,567 2,688 759 1,299 3,162 11,628 04,650
58,206 142.965 59,952 107.902 56,810 69,547 256,500 59,704 44,473 103,635 60,740 149,379 1,169,813
144,934 1,175,213 177,530 239,801 113,294 113,136 514,329 136,877 81,223 197,070 94,054 226,396 3,213,857

14,436 63,414 15,600 30.939 4,411 1,882 18,607 6,422 4,245 5,803 1,245 17,571 184,575
13,764 30,540 5,320 7,582 5,775 17,204 8,526 8,763 289 7,155 320 14,995 120,233

9t900 AI 064 90 090 20 621 10.186 1900)) 97 1.1.1 1,1100 A kgA 10 nmo 1 non .,n Eon .2,1A OAQ

2. Data of reporting member banks in New York City, Chicago. and for the whole country.

AU Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks in CMcago.

May 18 1927. May 11 1927. May 19 1926. May 18 1927. May 111927. May 19 1926.May 18 1927.May 11 1927.May 19 1926.

Number of reporting banks 
Loans and discounts, gross:
Secured by U. S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments
U. S. Government securities 
Other bonds, stocks and securities-

Total Investments 

Total loans and Investments 
Reserve balances with F. R. Banks._
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
Bills payable and rediscounts with

Federal Reserve Bank:
Bemired by U.S. Gov't obligations 

All other 

Total borrowings from F. R. bks 

668
$

153,779,000
5,645,609.000
8,660,699,000

669
3

153,939,000
5.588,559,000
8,706,483,000

703
$

163,699,000
5.286,940.0002,020,307,000
8,444,975,000

54
$

58,409,000

2,545,617.000

54
$

16,378,000
1,996,835,000
2,562,938,000

59
$

51,272,000
1,980,311,000
2,342,746,000

45
$

13,734,000
672,420.000
697,733,000

45
$

14,569.000
664,465,000
708,018,000

46
$

20.708,000
603,105,000
703,423,000

14,460,087,000

2,658.663,000
3,372,879,000

14.448,981,000

2,635,222,000
3,323,290,000

13,895,614,000

2,573,651,000
3,125,102,000

4,624,333,000

972,093,000
950,263,000

4,616,151,000

979,098,000
921,899,000

4,374,329.000

916,222,000
903,836,000

1,383,887,000

192,764,000
215,871.000

1,387.052,000

187.778,000
208,533,000

1,327,236,000

170,838.000
198,767,000

6,031,542,000 5,958,512,000 5,698,753,000 1,922,356,000 1,900,997,000 1,820,058,000 408,635,000 396,311,000 369,605,000

20,491,629,000
1,701,213,000
218,239.000„

13,216,769,000
6.165.742,000

94.650,000
1,169,813,000
3,213,857,000

184,575,000
120,233,000

20,407,493,000
1,674.887,000

13,197,785,000
6,124,342,000
129,473,000

1.176,179,000
3,235.475,000

*189,356,000
98,351,000

19,594,367,000
1,671,444,000
273,811,000

12,967,669,000
5,547,254,000
192,914,000

179,921,000
108,656,000

6,546,689,000
729,528,000
56,414,000

5,196,938,000
967,688,000
27,760,000

  103,856,000
 1 114,832,000

47,350,000
30,500,000

6,517,148,000
708,197,000
58,993,000

5,154,341,000
949,614,000
37,427.000
101,691,000

1,103,584,000

77,350,000
26,374,000

6,194,387.000
689,277,000
63,061,000

,043,375,000
819,394,000
34,178,000
103,832,000

1.055.65.5,000

73,425,000
5.080.000

1,792,522,000
176,026,000
18,985.000

1,233,665,000
532,299,000

5,607,000
172,093,000
372,316,000

11,285,000
3,194.000

1,783,363,000
172,841,000
19,574.000

1,213,094,000
528,191,000

8.020,000
169.454,000
376,170,000

9,895,000
2,402.000

1,696,841,000
173,236.000
20,430,000

1,173,869,000
501,000,000

7,398.000
159,069,000
368,162.000

9,089,000
4,542,000

304,808,000 *287,707,000 288,577,000 77,850,000 103,724,000 78,505,000 14,479,000 12,297,000 13,631,000

Leans to brokers and dealers (secured by stocks and bonds) made by reporting
member banks in New York City:
For own account 
For account of out-of-town banks 
For account of others 

Total 
On demand 
On time 

  924,240,000
1,192.403,000
814.240,000

909,632,000
1,216,510,000
788,803,000

894,171,000
963.751,000
550,773,000

*Revised figures.

2,930,883,000
2,218,539,000,2,195.283,000

  712,344.0001

2,914,945,000

719,662,000

2,408,695,000
1,688.735,000
719,960,000
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fa/titers' Gazette.
Wall Street, Friday Night, May 27 1927.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3167.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
1Veek Ended May 27.

Sales
for
1Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares $ per share. per share. $ per share.$ per share.
Railroads-

Butt Koch & Pitts pf_100 10 1074May 231074May 23 103 Feb 110 Mar
Buff & Susquahana_ _100 200 51 May 25 513-May 26 45 Apr 5311 May

Preferred v t e_ _ _100 160 5134May 23 53 May 25 40 Apr 53 May
Carol Clinch & Ohio. 100 20 904May 24 904May 24 83% Jan 9015 May
Stamped 100 20 10134May 261014Afay 26 98% Feb 10254 May

Chicago & Alton ctfs 100 100, 7 May 24 7 May 24 5 Jan 7 May
Chic Indian & Lout pflO 70 74 May 26 74 May 26 704 Jan 74 Feb
Chic St Paul MM & 0100 100 6115May 24 614May 24 55 Jan 66 Feb

Preferred 100 20 132 May 21 132 May 21 110 Jan 132 May
Duluth S S & A pref_10 200 54May 24 554May 26 4 Mar 74 Apr
Great North Pr etts_100 1,900 8834,May 26 894May 21 8534 Mar 89% May
Hocking Valley 100 100 249 May 24257 May 25 200 Jan26115 Slay
Iowa Central 100 1,250 234May 25 5 May 27 1 Jan 64 Feb
Min&StLctfs 100 800 34May 26 351 NI ay 26 1 Feb 34 May
Morris & Essex 5 20 84 May 21 84 May 21 82 Feb 85 May
N Y & Harlem 50 180 172 May 27182 May 23 1684 Afar185 AprH
Y Lack & Western 100 100 1064May 261064May 26 10334 Jan 107 Afar

Northern Central_ _ _ _5 20 844May 25 8454May 25 81 Mar 8431 May
North Pacific ctfs_ .100 4,200 87 May 24 88% May 21 8451 Apr 88% May
Pitts Ft W & Chic p1_100 40 1534May 24154 May 24 147 Mar 154 May
Twin City lip Tr pf_100 30 103 May 24105 May 23 99 Apr1064 Afar

Industrial & Misc.
Amalgaled Leath p1_100 500 95 May 23 96 May 25 95 May108 Feb
Amer Plano prof_ _ _ _10 610 105 May 2510515May 23 10114 Jan1104 Afar
Am Seating v t c 6,2'0 46)-(May 21 4754May 23 4554 May 48 May
Amer Snuff pref_ _100 50 10054May 2310051May 23 9434 Jan1004 May
Am Type Founders Rts_ 800 914May 26 94May 26 94 May 93.4 May

Preferred 100 101114May 27111%'May 27 1074 Feb 113)4 May
Am Writing Paper ctfs..• 2,200 934 May 26 104May 23 934 May 12 Apr

Preferred ctfs 100 900 274May 26 294May 23 2551 Apr 32 Apr
Bamberger 144:Co pf100 70010815May 231084May 25 1064 Mar1104 May
Barnet Leather •10,900 54 May 23 58 May 26 40 Jan 593-4 Feb
Bayuk Bros 1st pref_100 1801064May 231074Alay 27 101 Jan 10811 May
Beacon Oil • 1,3001 16 May 23 164May 24 16 May 1715 May
Beech Nut Pack pref.100 160,1164May 2611734May 23 1144 Jan 119 Afar
Blumenthal & Co pf_100 60 59 May 27 65 May 26 44 Jan 65 May
Brit Emp Steel 2d pf_10 100, 2 May 25 2 May 25 1 Apr 34 Feb
Brooklyn Edison Rts_ _ _ 24,0001 11 %May 21 1334May 24 9 Apr 1331 May
Byers & Co prof__ _ _100 301108 May 23109 Slay 27 105% May 109 Feb
Centrill Leather etfs_10013,300 104May 21 1515May 26 731 Jan 15% May

Preferred MN 10014,3001 65 May 21 6735May 26 54 Jan 6755 May
Cert-Teed Prod 2d pf 100 100,10154May 2510155Afay 25 1004 Apr101% May
City Stores cl A • 300 484May 23 49 May 27 41 May 494 Apr

Class B • 5,6001 41%May 23 454May 27 41% Apr 454 May
Colo Fuel & Iron pf_100 130,131 May 26131 May 26 116 Jan 13214 Slay
Commonwealth Power_•21,2001 48I May 25 52 May 23 4894 May 52 May
Consolidated Gas pref •11,coo, 97 May 25 9754May 23 93 Mar 9715 May
Continental Can prat 100 140 1234May 2512454May 25 120 Jan125% Mar
Crown W mtte let pref.* 600 8711May 23 88 May 23 8731 May 91 Jan
Deere dc Co pref 100 470 114 May 25115 May 25 1054 Jan 11611 Mar
Devoe & Reyn 1st pf _100 50 10751May 2310754N1 ay 23 101 Jan 108 Apr
Diamond Match_ _ _  10I 630 126 May 23130 May 23 115 Feb 133 May
Eastman Kodak pref _100 10 124 May 23 24 May 23 1194 Jan124 May
Eisenlohr & Bros pref100 100 92 15May 24 9234May 24 89 Jan 9531 Feb
Elk Horn Coal Corp_ _ _ • 5,800 104Afay 21 1554May 27 9 Jan 15% May

Preferred 50 680 23 May 27 2731May 27 20 Apr 2751 May
Emerson-Brahtingham

Class 13 * 100 5 May 21 5 May 21 3% Mar 5 Apr
Emporium Corp 200 3354May 25 34 May 25 32% May 374 Mar
Fairbanks Co 25 100 5 Ma 27 5 May 26 331 Feb 8 Mar

Preferred 100 20 1234MaY 26 1214NI ay 26 12 Mar 15 May
Gen Banking prof • 50 1264May 24130 May 23 1184 Jan 130 May
Gen Gas & Elec class B • 1,100 41 May 25 43 May 27 354 Apr, 43 MayGen Fly Signal prof _ _100 10 110 May 26 824 Jan 110 SlayGlidden Co prior pf_ _100 100 88 May 21 90 Slay 27 88 May 94 Mar
Guantanomo Sugar pf100 120101 May 23 103 May 27 9554 Jan 103 MayGulf States St'l let pf.100 380 105 May 26 107 May 23 993-4 Jan 108% Mar
e me (0 5V) pref_ _ _100 20 127 May 24 127 May 24 1184 Jan 128 MayHollander & Son (A) * 1,4001 324May 27, 33%May 24 32 Apr 35% MayIndian Motorcycle, pf100 10 94 May 26' 94 May 26 92 Jan 96 AprIndian Refill, pref_ ..J00 200102 May 26 1024May 26 102 Feb 112 MarInternat'l Paper rights_ _ 9,200 934May 26; 104May 24 9% May 11 MayInternational Salt__ _100 110 6834Afay 27, 70 May 25 64% Mar 72 JanInternational Silver_ _100 2,800161

Island Creek Coal 1 7
May 25 1724May 21

594May 211 61 May 27,
1354 Mar
484 Afar

175 May
61 MayJones & L Steel, pref _100 1201214May 24 12251May 21 117 Feb 1224 MayKelsey Wheel, Inc, pf100 9 1114May 27111115May 27 1064 May 1163-4 JanKinney Co, pref 100 80 May 23 82 May 21 70 Apr 86% JanKress Co, new  400 664May 24, 6714May 26 59 Jan 74% MarLaclede Gas, pref._ _100 120117 May 24,11914May 26 95 Jan 130 MayLoose-Wiles B, 1st pf.100, 300121 May 26 1214May 27 118 Jan1214 MayMcCrary Stores C A. _*1 10 684May 271 684May 27 55 Mar 75 Jan

McCrory Stores, pref.100 7001014May 211014May 21 97 Mar1164 JanMacy Co • 1,100175 May 26,182 May 23 124 Jan 182 MayMathieson Alkali, pf_100 2010954May 26 1094May 26 103 Jan 110 May
Mexican Petroleum_ _100 60200 May 241200 May 24 200 Apr215 MayMontana Power, pref.100 500
Mullins Body, prof_ _100 7

121 May 23
933iMay 23

121 Slay 23
97 May 24 n1818 jaan 0 J 123 

Apr
9 7 May

Nat Bell ltess • 3,400 364ay 25 3714 May 23 364 May 444 APreferred 100 1,300 91 May 26 93 May 27 91 May 964 AprNat Dairy new w 14,100 624May 24 644Nlay 23 5931 May 6434 MayNat Lead, pref 13_ . _100 1,400107 May 271094May 26 107 May1094 MayNat SuPPIY, Pref- _ _100 3 1184May 2711851May 23 114% Jan 120 MayNational Surety 100 1,430262 May 26 51 aY 23238 Feb269 MayNY Steam, pf (6) • 200 98 May 23 981.5May 26 9315 Feb 9834 MayPreferred (7) * 20010931May 26109 May 26 105 Jan 110 MayNorthwestern Taloa_ _52 230 51 May 25 524May 23 4791 Jan 624 AfarNorwalk T & R. pref_100 1 50 May 24 50 May 24 4331 Apr 75 Jan011 Well Supply. pref.100 1101074May 23107 4 Nfay 23 10251 Mar10831 JanOmnibus. Prat A____100 3,9 96 May 24 994May 23 81 Jan 994 MayPacific Mills 100 20 41 May 25 41 May 25 39 Jan 41 JanPacific Telep & Teleg.100 6901284May 23132 4 N1 ay 23 124 Mar140 JanPreferred 100 40 10954May 27110%May 27 1034 Mar1124 AfarPaige Bet Mot Car rights 400 34 May 27 %May 27 % May 51 MayPatin() Min & Ent, pf_25 1,500 22 May 27 23 May 24 20 Mar 2714 FebPenick & Ford, pref_100 40105 May 211054May 27 100% Apr 106 MayNina co. 5% pref_ _ _ _50 10 434May 27 4354May 27 90 Jan 45 AprPittsb Term Coal _100 8,700 38 May 24 54 May 27 304 Apr 54 SlayPreferred 100 120 764May 21 804May 27 74 Apr 83 Mar
Porto Ric Am Tob A_100

Class B •
100
300

76 May 23
20 May 24

76 Ma 23
21314Alay 23

75 Apr
20 May

914 Jan
25 May

Pullman Co Certits_10012,5001864May 21 1934May 26 75 May19334 MayRemington-Rand *21.600 4134May 25 43 May 21 3794 Apr 48%. Apr
First preferred_ _ _ _100 500100 May 2110054May 27 99 Apr 102)4 Apr

Reynolds Tobacco A..25 1001474May 25 l523.4May 25 1344 May 152% May
Sherwin (Vim 5) pf....100 501074May 23 1074May 23 '053.4 Feb110 Jan
Slomi-Sheff S & I, p1-100 ay 107 May 1 ar 108 Jan
Snider Packing • 1,600 1354May 26 144May 23, 1314 May 14w May
So Porto Rico Sug, new • 2,900 4134May 27, 4234 Alay 23, 4134 May 42% May

Rights 2,400 434May 26, 44May 23; 434 May 491 May
South Calif Edison rights 45,100 %May 211 %may 26' % Apr 74 Apr
spalding Bros, 1st pf_100 10110 May 27 110 May 27 103 Jan 110 Mar
Tex Sac I.and Trust_100, 1462010 May 232400 May 27 1500 Jan 2400 May

STOCKS.
Week Ended May 27.

Sales
for
Ireck

Rance for Week. Range Since Jan. 1.

Lowest. I Highest.

Par.
Indus. & Misc. (Conc1

Tidewater Assoc Oil__
Preferred 100

Underwood Typew,pf100
United Dyewood, p1_100 410 40 May 21
US Distributing, new. _* 53,600 1534May 21

Preferred new 100 20,200 84 May 21
Van Raalte • 100 1151May 27

First preferred_ _....100 40, 5814May 26
Victor Talk Machine...*,35,600 3534 May 26
6% preferred *1 2,200, 904May 25
7% prior preferred_100, 3,500, 98 May 21

Vulcan Detinning_ _ _100'
Preferred..., -----100

Warner Quinlan •
Washburn-Crosby,pf.100
Wells Fargo & Co 1
Westing'se Elec 1st p1.50
West Pa Pow, 6% p1_100
White Sewing Maching_*

* No par value.

Shares 3 per share. $ per share.

12,800 1531May 25, 17 May 27
600 90 May 211 904May 21
20 1224May 23 123.34Alay 23

4014May 21
184May 27
93 May 27
114May 27
584May 26
38 14Nlay 21
93 May 21
984Alay 26

22 May 24 22 Slay 24
30 1054May 25 10555May 24

1,000 27 May 25 2845fay 26
10,10831May 24 1084May 23

200' 24May 23 24May 23
200, 88 May 23 89 May 25
60 106 May 24,1064May 25

47,300 33 May 231 3954May 26

Lowest. Highest.

per share.$ per share.

154 May 174 May
90 May 9015 May
20 Jan 12334 Slay
40 Apr 49 Jan
144 May 1834 May
81 May 93 May
1031 Apr 1494 Feb
50 Apr 6734 Jan
324 Feb 41 Apr
90 Jan 964 Apr
97 Feb 100)4 Apr
1614 Jan 294 Apr
90 Jan11184 Apr
2614 May 2814 May
074 Jan 109 Feb
234 May1 24 May
82 Mar89 May
10054 Jan 107 May
2115 Marl 39% May

For New York City Banks and Trust Companies see page 3198.

New York City Realty and Surety Companies.
All prices dollars per share.

Alliance WIty
Amer Surety.
Bond & M 0_
Lawyers Mtge
Lawyers Title
& Guarantee

Bid.
48
242
345
300

298

Ask
53
248
352
304

302

Bid. Ask Bid.
Mtge Bond_ 146 155 Realty Assoc's
Nat Surety.. 262 268 (Bklyn)com 242
N Y Title & 1st pref... _ _ 92
Mortgage_ _ 445 462 2d pref_ _ _ _ 88

US Casualty. 320 340 Westchester
Title & Tr_ 550

Ask.

247
95
91

625

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate.

June 15 1927_ _
Sept. 15 1927_ _ _
Dec. 15 1927._

315%
334%
414%

Bid. Asked. .1faturity.
lot.
Rate. BM.

99,512 100 Sept. 15 1027... 334% 9978
991512 9951,2 Mar. 15 1928... 3 14 % 995,2,
100152, 1001,21 Mar. 15 1930-'32 334% 99512,

Asked.

991512
995522
1001n

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.
-Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Rand Prices. May 21 May 23 May 24 May 25 May 26 May 27

First Liberty Loan IHIgh
334% bonds of 1923-47._ Low
(First 3 15s)  Close

100552,
100552,
100"

100"sa
100552,
100.13.

100"a,
100552,
100.1,1

101'n
100552,
101

100.4,
100552,
100.1,s

101
100,0,2
101

Total sales in $1,000 units__ 2 56 1 31 3 38
Converted 4% bonds of High __-- ---- - - - _ ____ 101

1932-47 (First 4s) _ _ Low_
{

__-- ---_ ---_ ____ 101 _ _ . _
- ---

Total  sales in 81,000 units_ _ ____ ____
_- 

__ ____ 6 ----
Converted 411% bonds High

of 1932-47 (First 44s) Low_
I 103,as

103'as
103,a,
103'n

103'n
103'ss

103'n
103',,

103"sa
103,,,

103"ri
103'n

Close 10352, 10332, 103.22 10351, 10352, 103'as
Total sales in $1,000 units__ _ 66 3 3 32 4 107

Second Converted 4q% High
bonds 01 1932-47 (First Low. ____ ____ ____ ____ ____ _ _
Second 434s  Close
Total sales in $1,000 units _ __ --- ____ ____ ___

Second Liberty Loan -{nigh
4% bonds of 1927-42_ __ _ Low_ ____ ---- ---- 10052,
. (Second 410 

Total sales in $1,000 units_ __ ____ ____ __ _ _
Converted 411% bonds High

of 1927-42 (second Low.
494s)  Close

100"a,
1005,2,
1005,2,

100"as
10050,2
1005,,,

100"a,
100•22
1005,2

100"::
10052,
1005(2,

10-0-"sa
100"ss
100552,

10-0-",,
100'n
100":,

Total sates in $1,000 units__ _ 50 148 140 200 127 197
Third Liberty Loan High
434% bonds of 1928_ _ Low_
(Third 41(s)  Close

1005in
100552,
100552,

1005,2,
100552,
100552,

100552,
100552,
100",,

100512,
100552,
100"as

100552,
100"as
100"as

101
100",1
101

Total sales in 21,000 units_ __ 28 103 55 792 24 296
Fourth Liberty Loan High
434% bonds of 1933-38_ Low_
(Fourth 44s)  Close

104'as
104
104'n

10452,
104
104,as

1045,,
103"ss
103"ss

104
103 0as
103"as

10452,
103002,
103",,

1045:,
104'as
104'n

Total sales in $1.000 units_ __ 48 1,712 112 43 275 2.532
Treasury 1110h ---- 114", 114"ss 11411,1 114",, 114'n
411s, 1947-52 11.0w.....114',, 114,a, 114'n 114 114'n

Close --_ 114,,, 114"as 114'as 114,,, 114'st
Total sales in $1,000 units _ __ 12 6 19 68 107

(High ____ 10952, 1095.2, 10952, 109'n 109'n
4s, 1944-1954  Low ____ 109,2, 1095,, 10952, 10952, 10952,

Close - -_ - 10952, 109102, 109',, 10952, 109522
Total sates in $1,000 units_ _ ____ 11 4 15 3 1

High 106"ss 106"aa 106"aa 106", 106",, 106'ss
314s, 1946-1956 jLow_ 106"aa 106,a, 106"ss 106", 106"as 106'ss

Close 106552, 106"as 106"as 106", 1061111 106',,
Total sales in $1.000 units 1 1 211 1 I

Note.-The above table includes only sales
bonds. Transactions in registered bonds were:
3 2d 4s 100 to 100 3 3d 431s 10025,, to 100"2,12 1st 4315  102552, to 102",a, 23 4th 411s 103552, to 1035522367 2d 411s 10052, to 10052, 1 Treasury 431s 11350,, to 113",,

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.857-16©

4.8534 for checks and 4.85 13-16®4.85 13-16 for cables. Commercial on
banks, sight. 4.853-4; sixty days, 4.81 9-16; ninety days. 4.79 13-16, and
documents for payment, 4.81 7-16. Cotton for payment, 4.853-4; and
grain for payment. 4.8554.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.913.6 for

short. German bankers' marks are not yet quoted for long and short bills
Amsterdam bankers' builders were 40.02 for short.
Exchange at Paris on London, 124.02; week's range, 124.02 high and

124.01 low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks.

High for the week  4.8554
Low for the week 4.8554

Paris Bankers' Francs-
High for the week
Low for the week
Germany Bankers' Marks-

nigh for the week "3.69 23.70
Low for the week 23.6834 23.6934

Cables.
4.85 9-16
4.8534

  3.9131 3.9131
  3.91% 3.92

Amsterdam Banker.s' Guilders'-
Nigh for the week
Low for the week

of coupon

 40.02% 40.04%
 40.00 40.02
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OCCUPYING sr PACKS

For sales during use eeeek of etocks usually inactive, see preceding pegs

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
'

Sales • STOCKS
for NEW YORK STOCK
the I EXCHANGE
Week.

PER 3114811
Range Since Jan. 1 1927
On basis of l00-ehare tots

----PER S161111
Range for Protons

Year 1926
Saturday,
May 21.

Monday.
May 23.

Tuesday,
May 24.

Wednesday, Thursday,
May 25. May 26.

Friday,
May 27. Lowest Highest Lowest MOM

Per share

18212 18378
*10212 103

-18434 111i 
1234 124
7814 784
9112 92

*11034 11114
617  6212
8618 8613
•1014 11
105 108

*6078 6234
184 18434

•308 315
182 18212
*758 8

*1178 1214
*270 295
*37 3812
5712 5712
1734 18
3358 34
1418 1411
1378 14
24 2418
244 2418
88 8878

*13412 139
10334 10638
10914 10914

*102 10412
*118 120
*76 77
*7112 73

74 7412
209 210
16312 164
8234 13338
5274 5338
584 594
57 57
8934 90
1912 1912
73 7514
110 110
60,8 824
8812 8612
12718 12734

•12612 121
•7812 79
*27 28
*6312 65
37 3733
5318 5378
*67 69
12312 1234
143 14334

•8714 89
47 49
*5 6
*20 25
*44 46
*12 18
34 314
37 38
*55 5812
63 63
444 4434
10338 10312
5414 5514
10533 10878
*312 5
*138 178
14234 14234
15234 15414
22012 22178
107 10718
494 4978
.28 2818
*712 10

•13 16
*4912 5012
18012 18114
*8412 8612
89 8912
•15 20
62 6238
34 34
12914 1351 1
95 98
*93 9312
154 15978
11834 11912
*4178 42
4634 47
*5212 544
11318 11438
*9934 10014
73 7412
*84 8634
3012 31
35 35
11338 11414

12518 12514
97 97
79 89
88 3334
17934 18012
*8214 8412
6938 70
95 95

'9812 96
44 49
5414 5812
30 30
5914 5934
*70 90
*9218 9412

*89 90
*7314 7378

*11212 113
*175
139 139
114 14

$ per share

18218 183
10212 10212

181ly 185
12312 12438
•78 7914
92 9914
11118 11114
6154 6212
8634 87
*1014 11
107 107

*6078 6234
18312 186
*305 31212 1'300
18138 184
74 814
1134 1338

*270 295
3812 41
5712 6114
1778 2014
3378 3812
14 1478
1378 1412
2414 2514
24 25
8714 884
13812 139
105 1064
10978 1094

*102 10412
11978 11978
*76 77
*72 73

7234 734
20834 21012
164 18512
6212 6312
5312 5414
59 5934
57 57
8938 90
1938 2012
73 74

*10978 112
6038 614
86 88
12714 12738

*125 1291
7814 7814
*27 2733
•8411 65
374 3712
53 5538
*67 69
123 12318
142 14318

*8714 89
•47 4834
*5 534
•20 23
*4412 46
*12 19
318 34
3512 3738
*54 55
*63 631
4434 46
10333 1034
544 5814
10814 10712
*312 5
.14 134
140 140
15134 15314
219 22112
107 107
4938 5212
2812 2978
*812 9

*13 15
50 514
1804 18078
*8412 8612
8838 8934
*15 20
62 8278
34 3134
135 13812
.95 96
93 9312
154 16934
11734 11938
*413s 42
41312 4612
5414 5738
112,2 11378
*994 100
7414 7511
*8412 8634
31 314
3514 3578
11314 11414

12518 12714
97 97
814 8134
01 33
179 181
8319 831
8918 7013
95 95
*93 95
4912 551
5712 6054
294 3038
5914 591
*70 90
*92 98

90 90
7712 771

*11212 113
*175 ____
13934 13934
14 144

$ Per share

18114 1824
10212 103

18414 18.5
1234 124
7812 79
99 10234

.11034 111
6112 62
8612 87
1088 11

*103 106

•604 6234
18414 18534

312
18312 18514
8 812
1212 1314

*272 285
40 404
59 61
1912 21

• 3818 4018
1418 15
1418 1434
244 254
2434 254
8712 88
139 139
10512 1674
1094 110

*102 10278
119 11912
76 76
*72 73

73 74
20814 20912
185 186
6212 8534
54 5534
594 611
57 5714
8934 904
20 20
74 7534
110 110
5838 6038
86 88
12614 12612

*125 129
*7814 79
27 2712
65 65
3634 3812
54 5573
*68 8812
12212 123
14212 1424

*8714 89
48 4812
*5 6
*18 30
45 451
*12 19
314 338
35 36
*54 58
*63 831
4534 4834
10333 1034
5413 56
10514 10612
*312 5
*138 178

*138 14234
15112 15284
22018 222
*10634 107
5012 5173
29 2912
8 812

*13 16
5034 5114
18034 182
*8412 8612
8838 89
16 18
8234 634
3812 3712
136 139
95 954
93 9312
168 174
11712 11834
*4138 42
47 47
59 64
11234 11378
*9934 100
7512 76
*8412 8634
3138 3234
36 3712
11314 1134

12612 1274
9714 9712
8112 8318
*31 32
179 17934
*8312 84
69 704
95 95
*93 95
5378 5638
5814 604
3012 31
5938 601
*70 90
*9218 95

9038 93
*734 76
*11212 113
*174
*1313 139
134 14

$ per share

181 18212
10212 10278

10 18412
12234 1234
79 79
97 1004
111 11178
6138 62
*8618 87
1112 1214
103 . 103

*6078 6234
183 184
*300 312
18114 186
8 8
12 1214

*272 295
*3912 40
587s 13078
1834 1978
374 3938
1418 1438
14 1414
244 2518
2414 2434
8634 8734
13834 13834
10538 10714
10934 10934
103 103
11714 11714
76 76
*72 73

74 741
20714 2104
16214 164
8334 64'1
5518 5818
6034 617
5712 583
89 893
1934 1934
7214 74
10912 10912
5714 59
8612 8612
128 126

*125 129
•784 79
*28 27
*8412 65
38 38
54 554
6812 8812
121 12212
*1414 14238

*8714 89
47 4712
*5 6
•18 30
•45 461
•12 18
314 33
35 351
*54 58
•63 831
4514 461
1033.1 10412
53 5414
1034 10514
*312 5
*138 178
138 138
15014 15238
21912 233
10834 10834
4934 5078
2738 2838
*8 9

•13 16
54 5178
17914 183
8412 8412
874 8812
18iy 1812
6214 6312
35 3712
135 13738
*96 9634
94 94
166 17178
11612 119
.4138 42
•46 4812
8012 8278
11238 11314
9934 100
7412 7512
8512 8512
3138 3238
37 37
11318 11418

12618 12838
9712 9712
7858 8118
32 3312
17618 17818
.8313 8
674 69
95 95
*93 95
5233 5834
57 61
30 31
59 5954
00 90
9412 97

91 9238
7434 7478

•112l2 113
*175 _
13712 13712
121 i 1314

8 per share

1823s 18378
10212 10212

184 188
12212 12312
79 7914
97 9834
11134 113
6112 6178
*8618 864
1118 1218

103 108

*607818234
18378 18538
312 312
18614 190
8 81
1214 1312

*272 295
3978 41
8018 6134
1912 207
3912 414
1414 15
14 147
2412 251
2414 25
8638 871

*138 139
1054 1063
10934 10934

*102 103
11812 11912
76 76
*72 73

74 7412
209 214
164 167
64 653
5514 56'4
61 62'4
5812 611
8914 901
1938 2038
7334 761

*109 112
58 601
86 861
127 1271

•124 128
7834 783
2718 271
65 65
3734 3838
5514 5734
6814 6814
123 12638
14218 14438

*8714 89
4718 473
*5 51
•20 23
*45 461
*1212 16

334 41
3412 341
52 531
6212 6278
4612 50
10412 10514
53 54
10312 10438
*312 5
*158 178
138 138
11514 1543s
235 24012
10634 10678
50 5134
2818 294
*8 9

*13 15
5112 5338
184 18714
*85 88
878 8834
*17 19
6238 6318
36 374
13714 140
9612 974
94 96
167 1711
1173, 1194
4138 4138
•46 461
6114 66
11212 1134
*9912 10014
7612 804
8512 86s
3138 331
37 383
11334 11638:114

1284 1301s
9712 98
7814 8038
•31 32
17718 17838
*8312 84
6834 7218
95 954
*93 95
5818 8314
6012 6314
304 3078
5812 5912
*75 9712
*92 96

9134 96
•734 7712
11212 11212

*175 __
138 138
*1214 13

$ per share

18312 18512
10212 10212

18738 1887-81
123 124
79 79
984 10312
112 11434
62 82181
8612 8812
1112 1112'

*103 104

*6078 6234  
18338 18378
311 314
18618 18712
838 978
134 15

*272 295  
3978 4178
5914 61
20 2114
3934 43
1412 15
1378 1414
244 25
2418 2434
8638 874

*137 139
10512 108
110 110
102 102
11914 11912
*7614 7712
73 73

734 7414
520912 21112
186 18612
644 8538
554 5534
61 614
594 60
9018 904
1934 204
7412 7034

*109 112
5934 614
•86 89
12712 128

*124 128  
79 79
•284 27
65 65
3738 3912
5712 584
8834 69
12412 1254
143 14378
.87'4 89
47 4812
*5 512  
*20 30  
*4412 46
*1212 18

378 412
84 34
5212 5212
*6214 63
50 53
105 10512
534 55
10434 10512
*312 5
*14 17  
14234 1423
15338 1551
233 2361
*108 1083
5034 52
2873 29,8
*8 9

*13 16
5112 523
18414 1884
*8734 88
8778 883
18 21
6314 847
354 367
137 1387
*9612 98
*94 95
16212 170
1174 119
.41 42
4612 4612
88 69
113 11478
*9912 101
7912 8134
8878 87
33 3312
3812 384

115

12914 13012
9712 98
80 8178
3112 3112
17718 17812
8334 8334
704 7534
9514 9634
95 96
6178 6414
6212 6412
3012 3138
59 5914
*75 100
*9218 95

96 9754
*7338 77

•112 113
•175 ____
•13712 139

12'2 1212

Shares I

49,300
900

12,500
24,900
1,600

33,500
310

11,100
600

3,9001Brunewick
250

'Canada
11,300

500
102,500
29,800
45,400

10,800
17,600
62,700
241,900
12,000
6,900
24,800
14,100
32,600

500
59,500

800
300

1,200
300
100

5,100
19,600
7,300
11,900
136,000
66.000
9,100
24,200
11,900
22,900

400
29,600

700
2,900

210
700
190

6,600
40,400

600
8,100
5,800

3,800

400

34,300
4,200
500
90

102,100
8,000
74;500
43,100

90
178,500
32,500

600
175,800
12,900

200

7,000
38,900

100
22,000
2,000

89,400
19,800
55,800
1,200
1,900

57,600
68,400

200
700

14,800
41,800

200
31,800
1,100

31,300
8,700
81,000

76,400
2,400
26,900
1,000

21,700
400

176,800
8,500
400

399,500
60.700
7,100
3,300
100
500

27,500
300
10

......
600

3,900

Railroads. Par
etch Topeka & Santa Fe._ 100

Preferred 100
  Atlanta Birm & Atiantio_100

Atlantic Coast Line RR__ _100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
Bkin-Manh Trae v t a-No Par

Preferred v t o ..No Par
Term & Ry Seo-100

Buffalo Rochester & Pitta-100

Soutnern 100
Canadian Pacific 100
Central 1111 of New Jersey _100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
0 C C & St Louis 100
Chic & East Illinois RR_-.100

Preferred 100
Chicago Greet Weetern-100

Preferred 100
Chicago MIlw 451 Paul__ _IM

Certificates 100
Preferred 100
Preferred certifloates 100

Chicago & North Western_ 100
Preferred 100

Chicago Rock Isl & Paelflo_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
First preferred  100
Second preferred 100

Consol RR of Cuba pref__100
Delaware & Hudson 100
Delaware Lack .8 Western. 50
Deny & Rio Or West pm_ _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred 100
Iron Ore Propertlee.-NO Pa

Gulf Mobile & Northern-100
Preferred • 100

Hudson & Manhattan____100
Preferred 100

Illinois Central 100
Preferred 100
Railroad See Series A1000

Int Rya of Cent Amerlea_100
Preferred 100

Interboro Rapid 'Fran *1 o_100
Kansas City Southern 100

Preferred 100
Lehigh Valley  50
Louisville& Nashville 100

  Manhattan Elevated guar-100
Modified guaranty 100

Market Street Railway _ _ _ -100
Preferred .100
Prior preferred 100

  Second preferred 100
Minneapolis & St Louis_ _ _ 100
Minn St Paul ASS Marie 100

Preferred 100
Leased lines 100

Mo-Kan-Texas RR___ .No par
Preferred 100

Missouri Paelflo 100
Preferred 100

 Nat Rye of Max let pref -100
Second preferred 100

New On Texas & Mexico. A00
New York Central 100
N Y Chic & St Louis Co 100

Preferred  100
N Y N II & Hartford 100
N Y Ontario .8 Western . _ _100
N Y Railways pref otfs-No Par

 'New York State Rallwaye-100
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100
Paollio Coast 100
Pennsylvania  Bo
Peoria & Eastern 100
Pere Marquette 100

Prior preferred .....  100
Preferred 100

Pittsburgh & West Va__ _ _100
Reading  do

First preferred  60
Second preferred  50

Rutland RR prof 100
St Louis-San Frandseo 100

Preferred A 100
St Louie Southwestern __ _100

Preferred 100
Seaboard Air Line 100

Preferred 100
Southern Pacific Co  100

Southern Ra11WaY----.----100
Preferred 100

Texas et Pulite 100
Third Avenue 100
Union Pacific 100

Preferred 100
Wabash 100

Preferred A 100
Preferred B 100

Western Maryland 100
Second preferred 100

Western Pacific new 100
Preferred new 100

Wheeling & Lake Erie Ry _RV
Preferred 100

Industrial & Miscellaneous
Abitibi Power h Paver-VD pa
Abraham & Straus_ _No pa

Preferred 100
All America Cables 101
Adams Express 100
Advance Butoely  100

Per share

16154 Jan 6
9938 Jan 5

58 Jan 3
17478 Apr 6
10612 Jan 4
734 Jan 3
44 Jan 8
1014 Jan 10
59 May 19
8558 Apr 2
912 Jan 25
8014 Jan 8

59 Jan 18
165 Jan 6
285 Jan 4
15154 Jan 25
454 Jan 8
712 Jan 5

275 Jan 31
3012 Jan 10
43 Jan 6
812 Jan 6
2314 Jan 7
9 Jan 4
9 Jan 4
1858 Jan 3
1878 Jan 3
7858 Jan 27
12414 Jan 3
6812 Jan 4
10254 Jan 4
9514, Jan 28
84 Jan 3
70 Jan 4
68 Jan 14

6878 Apr 6
17118 Jan 28
14014 Jan 27
4118 Jan 5
3912 Jan 3
5238 Jan 4
49 Jan 4
7938 Jan 4
19 May 12
3518 Jan 6
105 Jan 14
4012 Jan 3
78 Jan 6
12118 Jan 10
12078 Jan 12
74 Jan 4
23 Apr 20
62 Apr 29
33 May 19
414 Jan 4
6478 Jan 7
9934 Jan 6
1.2814 Jan 14

85 Jan 28
4412May 19
4.g Feb 2
18 Feb 10
4138 Feb 7
114Mar 15
14 Jan 13
27 Jan 6
50 Apr 28
5814 Mar 25
3112 Jan 6
9554 Jan 4
3778 Jan 4
9018 Jan 4
4'8 Mar 9
14 Apr

121 Jan
13714 Jan 27
186 Jan
102 Mar
41,8 Jan
2314 Jan 1
8 May 24

14 May 3
3718 Jan 14
155 Jan 4
84 Feb 3
78 Jan 3
1514 Feb 3
5654 Jan 3
20 Jan 25
11412 Jan 6
93 Jan 22
8954 Jan 4
12212 Jan 18
94 Jan 4
401: Jan 13
4354 Jan 12
43 Jan 7
10054 Jan 6
96 Jan 25
61 Jan 6
7678 Jan 8
2818 Mar 31
ggia Apr 28
1004 Jan 28

119 Jan 28
94 Mar 10
537,1 Jan 7
30 May 19
15912 Jan 27
77 Mar 5
40,2 Jan 4
78 Jan 3
85 Jan 15
1354 Jan 6
23 Jan 7
2518 Apr 28
55 Apr 26
2712 Jan 3
4712 Jan 7

83 Jan 27
6214 Mar 26
ildls Feb I
I 3934 Feb liS
124 Jan 5
9.: Jan 3

$ per share

181338 Apr 23
103 Apr 25

178 Feb 3
205 Jan 3
1244May 20
7914May 19
10312May 2/
1144May 27
7078 Jan 20
88 Jan 4
1518 Jan 7
115 Mar 10

6234May 11
192., Feb 28
31512May 20
190 May 26
1058 Feb 9
15 May 27

302 Feb 16
4178May 27
6154May 26
22.2May 2
4958 Feb 8
1738 Feb 9
1714 Apr 6
2614 Apr 6
26 Apr 6
8938May 9
139 May 23
108 May 27
110 May 13
103 May 25
121 May 18
76 Apr21
73 May 27

77 May 8
21534 Apr 26
173 Mar 23
6638 Apr 21
5614 Apr 21
6214May 26
6114May 26
91 3 Feb 19
2314 Feb 4
7612May 28
11214 Apr 27
6578May 10
9012May 10
13054 Apr 8
129,2 Apr 8
80 Apr 12
271:May 24
65.: Feb 9
52'4 Feb 26
6212 April
70 Apr 18
12812 Apr 23
14438May 28

90 Feb 11
5478 Febr28
618 Mar 25
2112May 4
4812May 4
16 Mar 30
4,e Feb 3
10 Feb 4
5814 Feb •8
631: Apr 14
53 May 27
10512May 27
62 Apr 23
11112 Apr 23
0,2 Feb 3
218 Feb 2

1481: Apr 4
15512May 27
24012May 26
107,8May 14
5838 Feb 16
3414 Feb 18
1554 Jan 14

22 Feb 3
565, Mar i 2
1871458ay 26
8612May 6
915, Feb 18
2714 Feb 15
644May 27
37,8May 28
140 May 26
9712May 28
96 May 26
174 May 24
11912May 19
4212 Feb 16
50 Feb 16
69 May 27
11614 Apr 23
10014May 12
8134May 27
88 Apr 6
4114 Feb 17
4354 Feb 4
11638May 26

13012May 27
98 May 5
8312 Apr 23
41 Feb 8
18114May 20
412May 20
7554 Feb 28
0614May 27
95 May 27
6414May 27
6412May 27
39 Feu
7638 Feb 7
130 Feb 8
97 May 13

9734May 27
8214 Apr 20
l3. Feb 31
182 Apr 20
1393iMay 23
1514 b'ef0 9

I Per share

122 Mar
9418 Mar

1: May
1814 Mar
834 Mar
6718 Jan
33 Mar
9778 Feb
5418 Mar
78 Mar
81: Mar
6954 Mar

58 Jan
14612 Jan
240 Mar
112 Mar
414 Sept
618 May

17314 Mar
30 Dec
3612 mar
754 Mar
1614 Mar
814 Dec
754 Dec
1418 Mar
14 Apr
6514 Mar
1181: Jan
4012 Mar
96 Mar
8314 Mar
52 Mar
62 Mar
59 Jan

Nov 17582331216508344 
Mar

129 Ma
3712 May
221: Mar

3303% Maa
6812 Mar
18 Dec2714
925518 MA: 10491,42

3458 Jan
6734 Mar
11312 Mar
11512 Mar
7114 Jan
24 Dec31
62 Mar
2412 Jan
414 Ms30% 

Mar
6

751: Ma
118 Mar

84 Mar
381s Jan

4191%2 Oa el yt
3918 June
1114 Oct
118 Dec

2578 Dec
50 Dec
60 Oct
2912 Oct
82 Mar
27 Mar
7112 Mar
434 Apr
144 Oct

120 Mar
117 Mar
130 Mar
93 Mar
3058 Mar
1954 Mar
6 Jan

13 Dec,
2778 Apr

13914 Mar
8312 Nov
6554 Mar
15 Oct
484 Mar
1578 Oct
67 Mar
79 Mar
7054 Mar
85 Mar
79 Mar
3954 Dec
40 Mar
42 Apr
85 Mar
8312 Apr
5712 Mar
72 Mar
2712 Mar
we mar
11111, Mar

10358 Mar
871: Apr
42,8 Mar
1312 Jim

14112 Mei*
7434 Jai
337k Mar
68 Mar
57 Mar
II Ma
1658 Mar
2712 Des.
72 De,
18 Mar
37 Mar

704 May
43 May
i0418 Ma
131 Jai
Q91 . Ma
8 De

per share

172 Dee
102 Dec
10 Jan

26212 Jan
1094 8e91
737e Aug
46 Feb
103 Dec
7778 Dec
8914 Dec
1858 Nov
8754 July

61 June
17014 Dec
305 Jan
17858 Sent
1158 Feb
1814 Feb

275 Aug
37 Feb
5154 Feb
1218 Sept
314 Sept
1412 Jan
14 Jan
24 Aug
2358 Aug
8334 Beet
12612 Apr
7114 Dec
108 Dee
98 Noe
9614 Oet
74 Os
72 Ren

122 
Sep'

 ne

47 Jan
42 Deo

504344 DM:
8418 Dee

Feb
seSepptt

4112 Dec
80 Dec
131 Sent
12912 Sept
77 June

Feb
6E1 June
5354 Dee
58%8 Sept[1 6

106 Der
144 8eP1

9254 Apr
6178 May

410° 
Feb
F'eb 

5138 Feb
221: Feb
378 Jan

5211 Feb
79 Feb
6678 Feb
4718 Feb
9638 Dee
45 Sept
95 Sept
834 Jan
412 Jan

1321: Jan
14712 Sein
2041: Sept
106 July
4838 July
283* Feb
2014 Feb

2812 Jan
4458 Sept
17078 Oct
8538 Aug
8212 Aug
48 Jan
5718 Oct
2638 Jan
122 Dec
96 July
9178 July
13514 Dec
10114 Dec
42 Apr
4554 Dec
6114 Aug
10312 Dec
9712 Dee
74 Feb
8014 July
51 Dee
4838 Feb
1124 Dee

13114 Sept
9512 Aug
6158 Jan
43 Apr
16858 Oct
8114 Aug
52 Jan
7854 Ian
72 Jan
1658 Jan
2458 Sept
3914 Jae
8654 Sent
32 Jan
5012 Jan

US dein
72 pee
112 Den
155
136 ieut
22 .4ept

• Bld and asked Prices s Ex-dixidetid. a Ex rights.
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New York Stock Record-Continued-Page 2 3181Foe setae during the week of sleeks usually inacti v., see second page preceding

111011 AND LOW SALE PRICES-PER SIIARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE '
Range Since Jan. 1 1927
On basis of 100-share loge

PER SHARE
Range for Previous

Year 1928Saturday,
May 21.

Monday, Tuesday, Wednesday,
May 23. May 24. t May 25.

Thursday,
May 28.

Friday
May 27. Lowest Highest Lowest Highest8 per share

33 3534
per share
3834 39

$ per share $ per share
38 3834 36 3634

$ per share
3718 3714

$ per share
*35 3612

Shares Indus.
3,300

& Mime'. (Gan.) Par
Advance Rumely pref 100

per share
304 Jan 25

$ Per share
41 Feb 9

$ per share
2871 Dec

$ per char.
6534 Setif312 912 312 312 312 312 31, 312 338 312 3% 338 2,600 Ahumada Lead 1 3% Apr 22 51:Mar 5 434 Nov 918 Jan15912 166 16512 16978 166 167 165 . 16678 16512 16812 16538 167% 12,100 Alr Reduction, Ine____No par 13418 Jan 26 169%May 23 1074 May 14634 Dec934 10 10 1014 934 10 984 934 912 934 912 938 6,600 Max Rubber. Ina No par 9 Jan 4 1334 Mar 25 718 Oct 16 Pet*114 188 114 114 1% I% 138 118 1% lis 114 138 2,900 Alaska Juneau Gold Min__ 10 111iMay 24 214 Feb 18 % Oct 2 Jau142 14338 14012 14314 14014 14134 13918 141 13938 14113 141 144% 60,500 Allied Chemical & Dye_No par 131 Jan 25 14614 Apr 18 106 Mar 14878 Dee*12134 12218 122 122 122 122 122 122 122 122 *122 12212 700 Preferred 100 120 Mar 11 122 Feb 18 11834 Mar 12244 Do,10834 110 1085  110 109% 11014 109 10914 109 1098 10878 109% 6,500 Allis-Chalmers Mfg 100 88 Jan 25 11034May 6 7814 Mar 94% Jan11038 11034 11038 11034 1107s 1107 1107  Ill 11118 11118 11118 11114 3,000 Preferred 100 109 Feb 9 1124 Apr 21 105 Apr 11112 Dec1538 1538 1612 1738 1618 19 1712 1834 1638 1712 •1634 17,4 12,000 Amalgamated Leather_No par 15%May 2 244 Feb 11 104 Oct 21 Sep,2914 2912 2934 2934 2934 3019 30% 3034 31 318 31% 3312 20,000 Amerada Corp NO Par 27% Apr 2 37% Feb 7 244 May 3278 A uc1018 10,8 1018 1018 1018 1018 *10 1018 10 10 10% 1014 1,800 Amer Agricultural Chem--100 Ws Apr 1434 Feb 14 9 Oct 3438 Jar3414 3414 33% 3414 32% 33% 3212 3212 33 33 *33 35 2,000 Preferred 100 2814 Apr 51% Jan 10 35% Oct 9612 .au49 4914 49 49 4812 4812 *47 49 *47 49 48 48 800 Amer Bank Note 10 41 Jan 5018May 4 34% Mar 46 l.rt593* 5938 5038 5938 5912 59% 59 59 *59 5912 59 59 100 Preferred   60 564 Jan 60 May 7 85 Jan 584 Jul,2014 2014 2012 2012 2013 2012 21 2212 2234 2334 2118 23% 2,900 American Beet Sugar...No par 184 Apr 2 2334Mar 14 2018 Sept 3834 Fel*50% 53 *52 53 51 51 *5218 54 5214 54 54 54 500 Preferred 100 48 May 8018 Jan 3 55 Nov 83 bet.1412 1412 1438 1434 1414 1412 1414 1414 14 14% 14 14,4 5,000 Amer Bosch Magneto-NO Par 13 Jan 20 1818 Feb 28 18 May 34% an38% 3934 3812 3914 3812 3914 3813 384 384 39 39 .3914 11,900 Am Brake Shoe & F new NO par 3518May 2 40 May 19*121 125 *121 124 •121 123 121% 123 *122 125 *122 125 300 Preferred 100 11714 Feb 7 128 Mar 12 11014 Mar 1284 Feb2318 24 2212 23% 2234 2312 2212 2313 2234 23% 22% 2314 19,200 Amer Brown Boveri El_No par 20% Apr 29 391: Jan 5 304 Mar 60 Aug*82 86 *82 86 *82 86 •82 86 *82 86 *82 86  Preferred 100 8438 Apr 26 98 Feb 1 5612 Mar 971e Jan5034 51% 50% 5118 49% .5038 4834 49% 4834 49% 4912 50% 75,200 American Can 25 43% Mar 31 5114May 21 3878 Mar 6318 Aug*130 13134 *130 131 *130% 13134 *130% 13134 13112 13112•131 1313 100 Preferred  100 128 Jan 14 1314May 19 121 Jan 1304 Dee•105% 106 10514 106 10514 107% 108 107 107 10918 10814 10914 15,900 American Car & Fdy __No par 994 Jan 28 10914May 27 914 Mar 11478 Jan130 13014 13034 130% *13112 134 *13112 134 *132 134 *132 134 200 Preferred  100 12618May 12 13034 Mar 22 12018 Oct 1304 Dec  American Chain, class 2514 Jan 7 301s Mar 1 234 Ma 284 July4912 49% 4812 4912 4834 49 48% 50 50% 504 50 5038 8,300 American Chicle No par 38 Jan 26 52 Mar 17 31 Oct 61 Jan

-13; -113-4 -131-8 -1-81-2 -1114-
Do certificates No par 35 Jan 4 48 Mar 17 28 Oct 4714 Jan1373 14 133i 14 1314 1338 13 16,400 Amer Druggists Syndicate_ _10 9)8 Al', 20 14I4May 414 Jan 10% Aug*13612 13712 136'2 137% 137 137 136 13734 13712 138 138 138 2,700 American Express 100 127 Jan 17 139.2May 19 10578 Ma 140 Jan2278 23% 2214 23,4 2134 22 22 2238 22 2218 22 23% 10.500 Amer & For'n Power__No par 18% Feb 17 2512 Mar 29 1414 Nov 4238 Jan9778 97% 98 9814 9714 9734 9714 9714 97% 9734 9734 99 5,500 Preferred NO par 8612 Feb 15 99 Apr 20 79 Oct 98 Feb*814 9 9% 912 1038 10% 1012 10 10% 1038 1038 5,100 American Hide & Leather_100 7% Apr 28 101: Feb • 7 May 171: Feb5234 53 53% 5534 5412 58 5612 5838 5734 5878 59 60 9,700 Preferred 100 48 Mar 1 60 May 27 33': May 674 Feb33 33 33 33% 33% 3412 34 34% 3418 34% 34 34,4 5,200 Amer Home Produotallo par 3038 Jan 3 3478Nlay 26 23% Oct 30% Dec13512 136 134 13512 133 13512 13312 136 135 135% 134 134 11,500 American Ice 100 11418 Jan 26 13714May 10 109 Ma 136 June9314 9438 9378 94 95 95 95 95% 9512 95% 95 95,4 1,500 Preferred 100 84 Jan 7 96 May 7 814 Oct 8834 June46 46 46 46% 4534 46% 4614 4638 4612 4878 4914 50% 45,300 Amer Internat Corp___No par 37 Mar 23 50%May 27 3134 July 4634 Feb*5 5,8 5 5 5 5 5 5 5 5 5 5 1,100 American La France F E___10 478May 20 10 Jan 3 9% De 1578 Jan2418 2414 2412 25 25 2614 2612 28 2718 27% 2612 2634 7,300 American Linseed 100 20,s Apr 5 301: Jan 12 25% Oct 5278 Jan63% 63% 6314 6412 6312 6312 6412 6512 66 66 6614 67 3,100 Preferred 100 46% Mar 19 7118 Jan 3 6734 Oct 87 Jan11418 11412 114 114% 113% 11538 113 11434 11334 11434 11378 11538 16,500 American LocomotIve_No par 10534 Jan 19 116 May 18 9014 Mar 11978 Jan•121 12134 12118 12118 *121 12112 12112 1211 12112 1211s *121 12112 300 Preferred wo 1191: Feb 23 124 Apr 2 116 Aug 12414 Deo*79 81 81 81 81 811 8134 813 8112 8112 8112 82 1,400 Amer Machine & Fcly-No par 734 Jan 3 86 Feb 21 8514 Oct 8018 Aug•140 145 "140 145 *140 145 *14012 145 *14012 145 •14012 145   Preferred 100 12518 Jan 8 149 Mar 29 114 July 125 Dec"4234 4312 4278 427 4138 4138 *42 423 4112 4112 *413* 42(2 600 Amer Metal Co Ltd___No par 40% Apr 12 44 Jan 20 4314 Dee 57% Feb*112 115 *109 113 *109 1121 *109 112 *109 112 •10911 11211  Preferred 100 108 Jan 11212May 17 1131: Apr 120 Feb63 63% 63 637s 6212 631 6112 621 615s 62% 6112 6212 16,000 Am Power & Light.....-No par 54 Jan 27 8414 Apr 23 5034 May 7211 Sept122% 12312 123 l257s 12534 130 12734 130 12838 131 128 1294 29,900 American Radiator 25 1101: Jan 21 131 May 26 101', May 12238 Aug96 96 97 9714 9634 963 •95 97 97 97 .95 97 600 Amer Railway Exprees____100 874 Apr 4 9714May 23 77% Mar 90 Dec*45 48 *45 471 *45 48 *45 48 46 46 44% 45 300 American Republica...No par 35Is Jan 604 Feb 3978 Nov 74 Jan497 497 4812 49 4818 49 49 4912 49 49 49 49 2,601) American Safety Razor__ _ _100 48 Jan 28 8118 Mar 28 42 Apr 7034 Aug414 414 4 4 414 47 412 47 412 412 48 534 8,800 Amer Ship & Comm__ .No par 312 Mar 2 834 Jan 7 538 Dec 1178 Mar15938 16218 15918 1615s 1587s 160's 15818 16012 159 161 159 16038 83,500 Amer Smelting & Refining. 100 132% Jan '25 183 May 20 10938 Apr 152 Aug12512 12512 12,514 1251 125 125 125 125 •12434 125 1247s 12478 600 Preferred 100 11914 Mar 16 12878May 4 11278 Mar 122% Dec•125% 127 *12534 127 *126 127 *12612 127 127 12712'1'127 128 300 American Snuff 100 1193s Jan 17 130,8 Mar 10 12114 Oct 165 Feb4438 45 448  45 447 45 • 45 4512 45 45 45 4538 3,800 Amer Steel Foundries__No par 411: Apr 29 461: Feb 14 40 May 47 Aug*11314 115 11314 11314 11314 11314 1137k 1137* *11314 114 114 114 400 Preferred 100 113 Jan 115 Jan 13 11014 Sept 115 Feb9134 9134 9134 9334 93 95 9312 958 9418 9534 94 9514 31.700 Amer Sugar Refining 100 79 Jan 25 9534May 28 8514 Apr 8714 Nov*113 115 *114 115 115 115 115 115 11612 11812 118 118900 Preferred   100 10778 Mar . 11612May 26 100 June 1101: Nov53 5375 53 53 5212 53 5212 53 5214 521: 5112 524 5,800 Am Sum Tob v t c__No par 4118 Jan 58* Apr 18 294 Aug 44 Dec*31 3112 32% 3218 32% 3218 32 324 3214 324 '32 3212 1,100 Amer Telegraph & Cable_ _100 26 Apr 34 May 9 2518 July 41% Feb'166 16638 16612 1118 168 16914 16712 16918 1671: 18834 16738 16814 21,400 Amer Telep & Teleg 100 14914 Jan 17214 Apr 8 13938 June 151 Dec13812 13812 137 138 13712 1373* 1357  13612 136 136 134 135 2,200 American Tobacco corn _ _ -50 120 Jan 13912 Mai 20 11138 Mar 12434 Sept

13773 138 13838 13738 13638 1377  135 137 13414 136 13314 1341 6,200 Common Class B  50 11914 Jan 5 13814MaY 20 11018 Mar 124 Sept*11414 115 •11414 115 11414 11434 11334 115 11514 11514 *115 11538 1,100 Preferred 100 11018 Jan 4 11538 Mar 9 10618 Jan 113 May*137 138 137 138 *133 136 13214 13214 13134 13134 13212 1321 600 Anlerlean Type Founders-100 125 Jan 7 146 Feb 1F1 114 Jan 135 Feb81 8114 8038 81% 8014 81 81 827s 824 8434 84 848 31,800 'm Water Works & Elec___20 6214 Jan 3 84'8May 27 4334 Apr 74 Jan*1084 110 *10812 10934 *10812 10934 *10812 109 10812 1084 *1084 110 100 let preferred (7%) 100 1041: Mar 1107  Jan 21 1014 Mar 10814 Jan•1834 19
*5212 54

1878 19
52% 53

1834 1878
52% 53

1712 19
4912 521

17 1734
478 4912

1714 1734
4738 4834

19,100
8,700

Aiaerican Woolen 
Preferred 

100
100

17 May 26
47%May 26

33% Jan 5
864 Jan 7

19 June
68 Apr

427s Jan
904 Dee

 Amer Welting Paper pref1.00 1 Jan 3 1* Mar 7 Is Aug 63  Jan8% 8% •818 814 8 8 8 8 8 8 814 814 1,100 Amer Zino. Lead & Smelt---26 712 Apr 28 1014 Feb 17 51. May 1218 Feb47 47 4714 48 48 48 4634 4714 47 4738 47 47 1,700 Preferred 25 42 Jan 5 5114 Feb 18 20 May 64 Dee4612 47% 46% 47 46 46% 451 1 46 4614 48 4514 4518 10,600 Anaconda Copper kilning-50 46 Feb 9 4918 Jan 12 414 Mar 51% Aull*4012 42 *4012 41 *40% 41 *4012 41 *401 41 *4012 41  Archer, Danis, MidI'd-NO Par 38 Mar 12 42 Jan 18 347a June 44% Jan*107 --_. *107 ____
*107- 

-_ •I07 .107 ____ •107   Preferred 100 106 Jan 4 10812May 10 100 Mar 108 Oct9112 92 9138 911 91 9114 *90 92 •90 91 *90 91 1,000 Armour & Co (Del) pre: _.-100 88 Apr 13 9618 Feb 16 9014 May 975  Jan1l% 11% 1118 1134 11% 1134 11% 1138 1118 1112 104 Ills 8,300 Armour of Illinola Class A--25 84MaY 4 1578 Jan 7 1318 May 254 Feb7 718 7 718 7 714 7 7 634 678 634 634 2,500 Class B 25 518May 5 918 Jan 6 534 May 17 Jan74 76 75 7534 7434 74% 74 74 73 7334 72 73 2,000 Preferred 100 60 Apr 13 8614 Jan 27 80 Apr 93 Feb2312 2312 25 25 23% 2414 *2314 24 2312 2312 *233* 2378 900 Arnold Constable Corp-No par 21 Apr I 253sMaY 16 18 Apr 3134 Jan.2312 2412 *2312 24% *2312 24% *2312 24% 231: 2338 "231: 24 4,300 Art Metal P,onstruction----10 22 Jan 11 27 Mar i2 1918 Jan 23% Oct*4914 5012 *49 5012 •49 501 *50 5014 .49 5014 '50 5014  No par 49 Apr 4 5434 Jan 5 4634 Sept 634 Jan*11114 114
43 4338

*103 104

•11114 114
4314 43%
104 104

•11114 114
42% 4314

•104 105

*11114 114
4212 4312
104 104

*11114 114
4218 4278

•103 106

*11114 114
4214 

4212

"1034 106

7,000

200

efDerrr  1017
yedGoods No parAssoc

let preferred 100

112 Apr
3912 Feb
9712 Mar

113 Feb 8
4178 Apr 11
104 May 23

108 Mar
374 Mar
96 Mar

113 Dec
5478 Jan
1021: Jan'107 111 *107 111 *107 111 •I05 111 "108 III .105 111  2d preferred 100 106 Mar 23 108 Apr 19 102 May 110 Dec*44 49 *44 47 4418 4512 *443 46 *4414 4918 *4412 47 200 Associated 011 25 4418May 2 5014 Feb 19 4434 Jan 60 Mar3518 3538 *35% 36 3484 3484 3438 35 3512 3678 385s 39% 8,800 Atl 0 & W I Et S Line--No par 30* Mar 2 42 Jan 5 29 Oct6838 Jab*3313 35 *3312 35 *3212 34 33% 33% 34 341j Ws 3818 1,300 Preferred 100 2934 Mar 2 381: Jan 8 334 Oct5614 Jan11012 1101 *10912 1101 10912 1091 10934 110 11078 112 111 112 4,000 Atlantis Refining 100 107 Jan 28 11774 Mar I 97 Mar 1288, May•116 117 *116 117 *116 117 *116 117 *116 117 *116 117 Preferred 100 11512 Feb 118 Mar 11 1154 Oct120 Jun"66 66 464 6518 6514 65,4 64 64 •63 65 *83 85 300 Atlas Powder No par 56's Mar 1 66 May 19 54 Mar 64 Nov*10312 104 14312 1031 10312 10312 10312 10334 10312 104 10312 10312 130 Preferred 100 98 Jan 106 May 5 94 Jan 9732 pet*10 11

*434 5
.31 33

.10 11
43 43

*31 33

10 10
*434 5
31 3214

•10 IL
*434 5
3114 3114

934 10
*434 5
*30 35

9 912
434 4%

.30 32

1,300
230000

Atlas Tack No par
Austin,preferr 1)1818chols&Co via No Par
 100

7% Mar 14
414 Mar 22
31 May 24

1218 Apr 7
1014 Jan 3
61 Jan 5

8 Oct174
718 (Set
54 Nov

Jan
28 Jan
93 Jan

210 2127*
*121 12212
2414 24%
*24 2434
69% 70
5214 5214
20 20
50% 51,8

•11012 111
*37 38

•11012 1104

2(-)51.4 213
12214 12214
2438 243*
2338 24
7014 7014
*52 53
20 20
505s 5138
111 111
*3714 38
1114 11134

21E118 21913
*122 12214
24% 2534
24 26
7012 7034
•52 53
20 20
4934 5012
11012 111
*3714 38

*11012 11184

217 222
12214 12214
2514 2538
25 25
76 71
•52 5218
20 2014
50 51
1111s 11118
*3714 38

•11012 III

2i6T2 2-16C4
*122 122,4

2512 2618
2534 26
68 70
51 52
20 204
5018 5034
111 11118
*374 38
11012 11012

21634 223
122 122%
Ms 26%
2614 2812
6878 70
52 53
2018 20%
5014 501
1I1% 11133
*3714 38

*11012 11134

- -- - - -
257,100

500
26,800
3,800
3,500
1,300
3,700

24,100
1,200

20

Auto Knitter Hosiery No par
Baldwin Locomotive Wks-100

Preferred 100
Barnedall Corp class A  6

Class B 25
Bavuk Cigars, Ma No par
Beech Nut Packing  20
Belding Hem'way CoNo par
Bethlehem Steel Corp 100

Preferred (7%) 100
  Bloomingdale Bros.__ No pa

Preferred  100

14 Jan
14818 Jars 18
116 Jan 14
231s Apr 29
22 Apr 30
444 Jan 25
504 A lir 29
1834 Apr 29
4344 Jan 27
10434 Jan
8478 Mar 24
10912 Jan 20

3 18 Jan 7
223 May 27
12212May 19
36.2 Feu 26
3214 Feb 28
7434May 10
60,8 Feb 15
274 Jan 7
56* Apr 7

3 1113sMay 27
41% Jan 11
1134 Apr 18

14 Oct218
9278 Mar
105 Mar
231: May
221: Oct3918
39 Ma
5214 Oct
26 Dec
8714 May
99 Ju
28 June
10414 June

Feb
16734 Dec
1194 Nov
334 Jan

Jan
55% Nov
717s Feb
89% Jan
5118 find
10578 Dec
42 De.
110 Culf5538 56

*7 712
5,511 551k
718 718

551  555
•7 713

56 54
*7 712

56 56
*7 712

5612 58
73 818

2,400 Bon Ami, class A No par
2,700 Booth Fisheries  No Par

531/4 Jan
614 Jan 28

5 58 mu 14
838 Apr 14

634 Boo
418 Mar

664 Dec
44 Jan.51 55 *51 55 .51 55 *51 55 5114 53 55 5714 1,500 1st preferred iool 45 Jan 11 6714May 27 84% Oct 5118 Jan*2012 21 21 21 *2012 2112 *2012 2112 •2012 2112 .19 193 100 Botany Cons Mills abuse A..501 18 May 4 281: Jan 6 20 May 40's Jan29 2912 2912 2912 2918 293* 20 2914 29 29 2834 29 3,200 Briggs Manufacturing __No par 2814 Apr 23 884 Feb 93 24 Oct 574 Jan*12 34 *12 34 Cl: 34 *12 34 *12 34 *12 3 1,800 British Empire Steel 1001 13 April Ils Fen 10 12May 8 Jail15714 16114 16034 16312

III 11414 11312 11534
*33 34 33 33%
*114 118 *114 116

16034 166
113 11414
33 34

*114 117

162 166
110 11113
3414 3418

'114 117

162 164
1104 1)214
3334 412
118 11714

16234 18314
110 11014
3334 33%

"113 118

17,800
17,300
3,500
300

Brooklyn Edison. Inc tool
Bklyn Union Gas 
Brown Shoe Inc 

No par

Preferred 
No pa•

1Q01

1481: Feb 11
89% Apr
304 Feb
109 Feb

16111:May 9
4 1154May 23
I 3518 Apr 23
7 118 Apr 22

133 Mar
68 Mar
291: June
107 June

163 Sept
98 Dee
48% Jan

1.11 Maf29 29 2834 29 2834 2834 •28 2834 •2814 2834 2818 283* 700 Brunsw-Balte-Collan'r_No par 27 May 14 3874 Jan in 2433 Mar 3034 Sept*97 9878 *98 9812 97 9812 96 9612 9612 9612 97 971k 1,400 Burns Bros new clAaom No parl 9414 Mar 18 12534 Jan 20 121 Mar 144 July2518 25181 *2412 25 2334 2414 2318 2314 2312 2312 2334 24 2,200 New class B corn par 184 Mar 18 3434 Jan 27 2618 Nov 44 Feb•94% 9612 •9418 9612 *04% 9612 •9418 9612 *94% 9612 11'9418 961  _ _No
Preferred_ 100 94, Apr 16 1110 Jan 3 97 Mar 103', June*96p38 97

4134 42
96% 96781 
42 423*

96 96
4218 444

96 95
45 5113

*94 96
5218 5514

"91 95
5515 593

77,378000
___ . ---------

Burroughs Add MacbNo par
Bush Terminalnew_ par

r90 Mar
29% Jan 12

2 128 Fen 2•
59 May 27

 7712 1pr
1634 Mar

124 Dee
344 July"96 98 9734 9734 "96 98 98 99 100 103 "99 104 800

__Noi
86 Apr 93 Aug113 1134 113 113 110 110 *107% 113 *11012 113 110 11234 100 Bush Term Bkli28 pref 10933184184 11845

1101583,3mMAaapyyr f
9912 Jars 104 No.438 45, 438 434 434 5 5 5 478 473 *454 47 2,200

, _-__1101
Butte Cooper & 'Zinc 

81Fjaearb"
261

4 Dec 84 Feb"53 5 53 544 5378 5378 *531s 5376 54 544 *54 541 1,100 Butterfat Co 100 501: Jan 8 6l4 Fen 15 17% Mar 71 Sep3.8% 914 "878 914 '87s 9 9 94 '914 9'2 94 9l2 800 Butte & Superior Mining__ 10 738 Apr 4 1134 Jan 7 71s May 164 Jag"82 8234, 82 83 8114 8114 8114 8114 8212 8314 *8112 83 1,200 By-Products Coke- ...NO par 68 Jan 29 84 A171' 9 63 June 90 Sept6918 7112 7112 7534 733875's 723* 7412 73 743s 7212 731 51,000 Byers & Co (A M)-- --No pail 42 Jan 8 7534MaY 23 28 Mar 4471 Nov• Bid sal silted Irian: tlo s %lei on th114 day. s Ex-dividend. a Ex-divi deal awl ex-rights.

Digitized for FRASER 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

?USK &JAWS
Range Since Jan. 1 1927
On basis of 100-share lots

rEK AYH AKE
Range for Previous

Year 1926
Saturday,
May 21.

Monday,
May 23.

Tuesday.
May 24.

Wednesday,
May 25.

Thursday,
May 26.

Friday,
May 27. Lowest Highest Lowest Highest

$ Per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscall. (Con.) Par 8 Per share $ per share $ per share 8 per aard
6412 65 6418 65 647  65 64 65 64 64% 6312 64 4,100 California Packing-No par 8014 Apr 1 70 Jan 5 6614 Oct 1794 Feb
2412 2458 243 2434 2412 2412 2412 2434 2434 25 2412 2434 8,500 California Petroleum  25 2112 Apr 28 327  Jan 18 2954 Oct 384 Feb
*158 134 158 134 15 15, 1% 18 112 134 *113 158 1,700 Callahan Zino-Lead  10 14 Jan 3 253 Jan 17 112 Mar 25  Jan
*69 694 68% 6918 69 69 68 6812 *6812 69 *67 68 1,100 Calumet Arl110118 Mining_ 10 6412 Apr 13 70 Apr 21 5512 Mar 7353 Aug
•1512 1534 1512 1512 1534 1534 1534 1534 1512 1512 1534 1534 700 Calumet & Hecht  25 14% Jan 4 17 Apr 20 1338 Mar 181.2 Aug
4414 4414 44 44 44 4418 *44 4412 44 441 44 4412 2,000 Canada Dry Ginger Ale.No par 36 Jan 5 4612 Apr 5 3212 Oct 49 Sept

22412 23412 226 233 222 231 225 234 228 233 *22712 229 20,000 Case Thresh Machine 100 132 Jan 27 23412May 21 6212 Jan 178 Aug
12412 12412 *118 123 *118 123 *120 123 *118 123 *118 120 100 Preferred 100 111 Feb 28 12412May 21 98 Jan 11812 Aug
27 2712 *2714 2734 27 2712 2734 28 2712 2778 2734 2778 3,000 Central Alloy Steel____No par 24 Apr 1 31 Apr 14 2812 Oct 3314 Aug
1078 1212 127 1412 15 17 1678 1778 15 17 15 164 15,000 Central Leather 100 853 Jan 3 1778May 25 7 Nov 204 Jan
72 72 717, 72 72 72 72 72 7414 75 7412 75 2,500 Preferred 100 54 Jan 14 75 May 26 4314 Apr 6834 Jan
147 15 15% 16 15 1514 1412 1412 *1412 1514 1434 15 2,200 Century Ribbon Mills_No par 1012 Jan 26 1612 Mar lb 1014 Oct 3278 Jan
*7514 80 *7514 80 *7514 80 *7514 80 7834 7834 *7514 79 100 Preferred 100 70 Jan 24 83 Apr 22 7814 Dec 90 Jan
6114 6114 61 6178 6114 6112 6018 60% 6014 6012 60 6018 6.100 Cerro de Pasco Coyper_No par 59 Apr 28 6312 Feb 24 5712 Jan 7312 Aug

5234 5312 5212 53 5214 528 5218 5338 5318 54 5234 5312 22,200 Certain-Teed Products-No par 42 Jan 25 5534May 11 3618 May 4912 Jan
*10914 110 *10914 110 10914 10914 *10912 11458 *110 11458 *110 11458 100 let preferred 100 106 Feb 1 110%Mar 7 100 May 10614 Nov
*1112 12 114 1112 11 1114 1058 11 1012 1053 10 1014 4,900 Chandler Cleveland Mot No par 84 Jan 6 14 Mar 22 812 Nov 26 Feb
24 24 2334 2334 2312 2312 2212 23 2218 2253 2158 2214 3,500 Preferred No par 211e Jan 25 2814May 6 2034 Dec 454 Feb
13012 13034 130 130 129 129 *128 130 *128 130 128% 129 700 Chicago Pneumatic Tool-100 12012 Jan 3 13714 Mar 2 9412 Apr 12814 Dee

6112 62 6118 62 61 6234 6134 6212 6034 6234 26112 6112 12,300 CbIlds Co No par 4858 Mar 31 6234May 24 454 May 6653 Jan

358 3638 3534 3618 3512 3534 3532 3534 3518 357 3518 3538 9,600 Chile Copper  25 3438 Jan 3 3914 Mar 21 30 Mar 3653 Jan
*2214 26 *224 26 *2214 26 *2214 26 *2214 26 *2214 26  Chino Copper  5 2218 Jan 7 24 Apr 11 16 Mar 26 Nov

60 6178 5914 5934 5812 59 57 5914 59 6012 5912 5912 5,700 Christie-Brown tem ctfs No par 347  Jan 5 6178May 20 2912 Oct 6334 Jan

45 4578 4618 4714 4578 47 4534 4634 45 4614 4512 46 227,700 Chrysler Corp No par 3818 Jan 28 4714May 23 284 Mar 547  Jan

110 110 11053 11012 *109 11012 10912 10912 109 10912 10838 10838 1,000 Preferred No par 10238 April 11012May 23 93 Mar 108 Jan

*5933 60 597  598 58% 587 *5812 5834 5834 5912 5912 5934 900 Cluett Peabody & Co _No par 56% Mar 17 6834 Jan 24 60 Dec 6812 Jan

*1174 118 11712 118 11712 11712 *11712 118 *11734 118 *11712 118 150 Preferred 100 11114 Jan 6 120 May 4 10314 Jan 116 Sept

11214 11378 11334 115 11314 11438 11212 11358 11212 11412 11212 11312 22,200 COC8 Cola Co No par c9612 Apr 27 19912 Apr 22 128 Mar 1744 Dee

944 9614 95 962 9353 95 9312 9853 99 10012 10112 10234 64,200 Collins dt A1kman No par 83 Jan 4 10234May 27 3434 May 6912 Dee
  Preferred 100 126 Jan 4 165 Mar 9 9834 May 13812 Dec

86 8778 87 8878 86 8934 8814 9034 8818 91 8712 8918 162,300 Colorado Fuel de Iron 100 4253 Jan 4 9114May 19 2738 Mar 492  Oct

76 76 7534 7534 7434 7434 75 75 75 75 76 76 1,300 Columbian Carbon v to No par 66% Jan 3 852 Mar 18 555  Jan 7034 Dec

9312 94% 9334 94 94 9678 9412 9638 9714 9812 978 984 61,600 Colum Gas ag Elea new_No par 82% Feb 11 9834May 27 85% Nov 91 Dec

10718 10738 10718 1071s 107 107 107 107 10718 10714 10714 10714 1,600 Preferred new 100 9912 Jan 24 10712May 16 9878 Nov 10158 Nov

17 17 17 17 *1612 17 1612 1612 1612 17 16 1614 1,300 Commercial Credlt____No par 1458 Feb 1 20% Feb 21 1812 Nov 474 Jan

*20 21 20 20 2018 2018 *2018 21 *2018 21 21 2112 410 Preferred  25 19 May 8 23 Mar 10 2114 Nov 2614 Jan

*20 2214 *20 2214 20 20 *2012 22 *2012 22 *2012 22 40 Preferred B  25 1958 Feb 19 23 Jan 7 20 Nov 2734 Jan

*765* 78 77 77 *7634 77 77 77 *7612 78 *7612 78 , 400 let preferred (6 t4%)__ _100 74 May 9 8518 Jan 12 8512 Dec 994 Feb

4734 4834 484 4918 48 49 4853 497 4934 508 50% 5118 4,100 Comm Invest Trust___Tio par 4118May 4 5634 Mar 14 541  Dec 72 Jan

*9512 99 *9512 97 955  97% *9512 99 *9512 99 *9512 99 500 7% preferred 100 95 Apr 21 9812 Jan 27 97 June 104 Jan

.89 90 *8914 90 8914 9038 *8838 89 8912 8912 *8853 9012 700 Preferred (83.j) 100 8812May 17 95 Mar 14 89 May 100 Jan

367 378 36112 36958 36314 369 360 365 35814 362 35814 37012 15,500 Commercial Solvents B No par 223 Jan 3 37814May 20 11814 Jan 237 NOT

1978 20 1934 20 1912 20 1912 1978 1912 1934 1912 1934 16,400 Congoleum-Nairn Ino_No par 1714 Jan 28 2238May 4 121 May 2953 Sent

6034 6118 6014 61 6014 6034 6058 6138 6012 6138 61 61 5,800 Congress Cigar No par
  Conley Tin Foil gap& __No par

47 Mar 11
14 Feb 1

62 May 19
58 Jan 5

4012May
38 Dec

57 Dec
1 Mar

7912 7912 7914 7912 7918 8014 798 80 79 791g 7834 79 2,800 Consolidated Cigar____No par 757  Apr 30 8512 Feb 17 4514 Apr 8714 Dec

•97 102 *97 102 *97 102 *98 10112 *97 1011 *97 10112  Preferred 100 99 Mar 22 10212 Feb 2 91 Mar 10738 July

114 114 153 153 138 112 13 112 112 112 112 112 1,300 Consolidated Distrib'rs No par 114 Apr 4 24 Feb 4 14 Aug 64 Jan

10318 10378
578 6

10312 10414
57g 6

104 10434
534 578

10234 104
5,2 678

103 104
558 53

10318 10334
538 638

47,400
28,700

Consolidated Gas (NY) No par
_ _No parConsolidated 

Textile-

94 Mar 9
318 Mar 14

10912 Jan 10
7 May 7

87 Mar
114 May

11538 Aug
44 Nov

3912 4038 3912 417 4014 41 3934 41 4014 4114 39 40 19,500 Continental Baking clANo par 3312 Apr 30 747  Jan 6 5012 Oct 937  Aug

438 458 45, 453 414 412 412 412 412 458 414 434 11,100 Class B No par 4 May 19 1014 Jan 6 75 Oct 1518 Sept

85 8514 85 8614 8434 8434 8314 843 8314 83's 8218 8353 3,600 Preferred 100 72 Apr 1 9714 Jan 13 87 Oct 9612 Aug

69 6934 6834 6918 6714 6834 6512 6712 6614 66544 6634 68 7,900 Continental Can, Ino__No par 5834 Apr 9 7312 Jan 3 70 Mar 924 Jan

18734 17034 16712 170 167 168 16814 174 170 17114 16934 17034 5,800 Continental Insurance 25 135 Jan 27 174 May 25 122 Mar 14434 Jan

1214 121 1218 1238 12 1218 12 124 12 1214 12 1218 10,700 Continental Motors__ _No par 1153 Jan 28 1334 Jan 6 978 May 1378 Dec

5958 801 5812 5934 5734 59 5758 5812 5814 60 5812 5934 86.900 Corn Products Reflnbig____25 48% Jan 12 6318May 14 3558 Mar 515  Dec

•130__ 13012 13012 •130 131 *13012 13112 *131 __
-7-358

*131 ___
-75

100 Preferred 100 128 Jan 11 130% Apr 14 12212 Jan 13014 Dec

*7314 -i414 7318 74 738 738 73 735* 734 7314 4,700 Coty. Inc No par 56 Jan 3 7578May 19 444 Mar 62 Dec

8734 90 8878 8912 88 89 87 8834 88 88 87 87 3,200 Crucible Steel of Amerloa_100 77 Jan 4 96% Mar 4 64 Apr 8234 Dec

•10712 110 *107 110 *10712 110 *10712 10912 *10712 10912'10712 10912  Preferred 100 103 Jan 18 10912May 20 96 Mar 104 Dec

3153 3153
*914 938

3134 32
95* 958

3158 32
918 918

32 32
938 958

304 317
914 934$

23018 31
9 914

8,300
5,100

Cuba Co No par
Cuba Cane Sugar No par

2814 Feb 2
8 Apr 11

344 Jan 8
1034 Jan 5

2814 0 t
858May

5338 JIM
114 Jan

4234 4234 4214 4334 43 43 4212 4334 43 4358 4218 4212 10,300 Preferred 100 398  Apr 5 5053 Jan 4 3512June 5038 Dec

2434 2434 2412 253 25 25 2514 26 2518 2534 25 25 9,000 Cuban-Amerloan Sugar- 10 2238 Apr 6 2812 Jan 3 2014 Aug 3038 Jan

*104 10712 *104 10712 *104 10712 *104 110 *104 110 *104 110  Preferred 100 102 Jan 31 1043  Apr 21 9734 Jan 105 Not

15 15 *1434 1512 *1434 1512 1514 1514 1553 1538 1514 154 500 CUbanDom'canSugnewNopar 1358 Apr 29 18 Jan 21 1512 Sept2014June

4912 5018 5014 508 4934 4934 491s 49,8 48 48 4712 48 2,800 Cudahy Packing new 50 4312 Apr 8 5278 Feb 23 514 Nov 55 Dec

*110 116 11412 11518 11412 11412 4,110 115 *110 115 *110 115 500 Cushman's Sons No par 103 Apr 4 118I2May 10 774 Mar 108 Dec

*35 36 *3514 3534 *3514 36 3578 3578 *3534 3634 36 36 200 Cuyamel Fruit No par 30 Apr 28 36 May 16 32 Nov 51 Jan

28 28 28 2918 30 3412 3214 3334 3114 3314 3114 3218 44,400 Davison ChemiCal v t o-No par 2814 Apr 28 34I2May 24 2318 Oct4634 Fek

149 15034 151 153 153 153 15112 152 152 15258 152 1534 8,600 Detroit Edison 100 13312 Jan 21 153I4May 27 1234 Mar 14112 Dec

*3818 3918 3814 40 40 40 3814 3814 *3812 39% *3812 3934 700 Devoe de Reynolds A__No par 373  Jan 25 4253 Feb 2 31 Oct10418 Feb

24 25 23 2414 2234 2314 2218 2234 22 2212 22 2238 81,300 Dodge Bros Class A-No par 17% Apr 22 274 Jan 5 2114 May 4714 Jan

78 79 7812 79 7814 7878 7634 78 76 77 7534 7614 15.500 Preferred cart f  No par 70 Apr 28 85 Feb 14 79l May 90 July

8 818 778 778 *734 8 734 734 734 734 734 77 3,700 Dome Mines, Ltd No pa 734 Apr 20 114 Jan 4 8 Oct20 Mal

*6378 64 6418 6538 65 6514 6412 6412 65 6534 6534 6534 2,500 Douglas Pectin No par 46 Jan 3 65341vIay 26 19 Mar 46 No

11618 11618 *116 117 *116 117 116 116 *11534 117 *11512 117 300 DU(Illeale Light 1st yref___100 11414 Mar 2 11612May 4 11112 Mar 11614 Aug

14734 14734 14618 147 14718 1477 14612 14812 14612 148 14712 148 2,200 Eastman Kodak Co__ _No par 12614 Jan 28 149 May 11 10658 Mar 13634 Des

2534 2534 2534 26 2578 2618 2553 26 254 257 2512 2614 7.300 Eaton Axle de Spring_ _ _No par 244 Mar 21 2812 Mar 23 23 Oct3253 Feb

24314 245 24214 244 243 2445, 24312 245 243 2457 243 24438 13,800 ElduPontdeNemnew_Nopar 168 Jan 25 25378 Apr 22 15434 Nov 1814 Dee

*11118 112 11112 11134 11134 112 11112 11178 11178 11178'11118 112 1.800 6% non-vot deb 100 10512 Feb 5 11218May 10 10034 Apr 11018 Dec

•13 1358 1314 1312 1314 1314 1318 1318 13 13 *1234 13 900 Elsenlohr & Bros  25 1178 Jan 3 1612 Feb 15 1034 Oct204 Feb

8312 85 84 8414 8312 84 8338 84 8318 8378 84 8452 4,900 Electric Autolite No par 634 Jan 13 8518May 17 6134 Mar 82 Feb

2018 21 2018 21 1934 205 1918 20 1938 20 1912 20 89,700 Electric Boat No par 1312Mar 2 21 May 21 4 Mar 16 Dec

23 2312 225 235* 22 22714 2178 2234 22 2258 22 2212 82,900 Electric Pow & Lt No par 1812 Jan 27 2358May 23 1514 Oct3412 Fat

11434 115 *11312 11434 *113 11434 *11212 11434 11314 11314 *11214 114 300 Allot Ws for prig 40% pd_ 10378 Jan 28 115 May 21 9912 Mar 115 Feb

'11312 ____ *114 ____ *114 ____ *114 ___ *114 ____ *114 ____ ______ Allot Ws for pref full pd.._ 10812 Apr 8 11134 Apr 18 10212 Oct11012 Feb

104 104% 104 10418 104 104 *10312 104 10312 104 10318 10312 1,600 Preferred No pa 96 Jan 14 10434May 21 8912 Ma 9814 Se1.11

245  25 2438 2478 2453 25 25 2638 . 25 2638 2518 2512 30,400 Electric Refrigeration_No par 2212 Apr 12 372  Jan 3 3338 Dec 7812 June

6738 7078 70 717 704 7112 6912 707 7058 7058 70 7012 9,800 Else Storage Battery_No par 6314May 3 7912 Jan 6 714 Mar 944 Aug

878 10 1018 11 1012 1034 *8 10 *8 1012 *8 10 700 Emerson-Brant ClaoaANopar 718 Jan 4 13 Apr 14 614 Dec 814 Dec

*6818 6812 68 6818 68 6812 6812 694 69 693, 6834 69 6,400 Endlcott-Johnson Corp... 50 6434 Jan 28 71I2May 10 6512 Mar 725* Pet

•120 123 120 120 12918 12018 *12018*12018
-2-8-%

.
-2-8-88

*12018 _ 500 Preferred 100 1163  Jan 5 12112 Mar 28 114 Jan 120 SeP1
2734 2814 2818 2838 2818 2878 28 278 2788 28-14 38,900 Engineers Public Serv_No par 21% Jan 11 2878May 24 1914 Oct2412 July

1054 10518 10512 10512 10514 106 10534 10534 10618 10618 10618 10618 1,000 Preferred No par 9334 Jan 8 1064May 26 9214 Nov 964 Atli

28 2814 27114 28 2714 2734 2733 2734 27 2734 27 2714 7,300 Erie Steam Shovel 5 2434 Jan 3 3114 Mar 25 2112 Oct2558 Not

*10412 106 *105 106 *105 107 *105 106 *105 10512 *105 106  Preferred 100 1014 Jan 6 1074 Jan 17 100 Oct102 Not

*157 160 157 157 *152 15512 *153 15512 156 162 160 164 2,200 Equitable Office Bldg yfd_100 11814 Feb 5 164 May 20 9978 June 13214 July

7112 7134 7018 7112 7034 7112 70 708 7018 71 70 7078 6,700 Eureka Vacuum Clean_No par 6078 Jan 25 7312 Apr 17 43 May 6853 Des

1934 1934 *1912 20 *1912 20 *1912 20 *1912 1934 1918 1912 300 Exchange Buffet Cory_No par 1518 Jar 25 1934May 21 1453 July 17 10.1

*3818 39 3818 3818 3858 39 3914 4038 41 41 4034 4114 2,300 Fairbanks Morse No par 3714May 2 4312May 11 3758 Dec 591  Feb

•112 114 *112 113 112 112 *112 113 *112 113 *112 113 300 Preferred 100 10718 Feb 7 112 Mar 2 10612 Nov 115 Feb

10812 10912 10818 1094 10858 11038 10838 10912 10818 109 10812 10938 13,900 Famous Players-Laaky_No par 10512 Mar 30 11434 Feb 24 1034 Jan 12712JUne

*119 120 *11934 120 120 120 11934 11934 *119 120 120 12014 1,000 Preferred (8%) 100 116 Apr 25 12438 Jan 12 115 Mar 12412 Dee

44144 4434 44 4478 4334 4414 4312 44 4312 44 4314 4338 5,400 Federal Light & Tree  15 3712 Jan 17 47 May 3 28 Mar 4712 Dec

*97 9712 *9714 9734 9714 9714 *9712 98 9712 98 98 98 100 Preferred No per 9112 Feb 23 9912 Mar 31 88 June 94 Deg

140 140 136 137 1344 135 *130 15 0 *125 145 *125 150 500 Federal Mining & Smeltl_100 60 Feb 9 148 May 16 41 May 11134 Jar

*9514 96 9518 957s 9518 97 29434 95 9434 9478 95 9518 4,900 Preferred 100 7512 Jan 28 97 Mar 12 61 Mar 105 Jar

*244 2458 2412 2412 24% 2412 *2438 2412 2438 2458 24 24.8 1,000 Federal Motor Truck.. N0 par 23 Apr 18 3078 Jan 10 23 Oct343 Aug

11614 11614 11614 118 117 118 117 11834 118 11812 118 11834 2,900 Fidel Phen Fire Ins of N Y_ 25 9312 Feb 23 193 Jan 6 160 Apr 20014 Jar

•10212 10234 10234 10234 *10212 103 *1024 103 10234 10234 10278 10278 300 First Nat'l Pie, let pref. 100 974 Jan 13 103 Mar 4 96 May 107 let

*20 21 21 2134 21 21 21 21 2078 21 21 2118 2,200 First Nat'l Stores No par 1914May 11 30 Feb 7 28 Nov 4938 Feb

174 1738 17 1714 17 1718 1678 1718 1634 17 1678 1718 4,360 Fisk Rubber No par 18 Jan 24 20 Apr 20 1414 May 2614 Jag

86 86 *8512 86 85 8512 85 85 8412 8412 8412 88 1,700 1st preferred mamped_100 81 Jan 5 8914 Apr 5 7678 Apr 8414 Mal

*90 100 *95 98 *95 98 97 97 97 97 *98 99 200 let preferred cony 100 97 Jan 24 101 Apr 21 94 June 107 Mar

58 5833 5712 584 5712 5838 5658 5734 57 5712 57 58 41,300 Fleischman Co new...-No par 4618 Feb 1 59 May 19 3214 Mar 564 Feb

694 6912 89 70 6912 6958 69% 71 6914 70 6912 69% 4,600 Foundation Co No par 68 May 13 885  Apr 1 7314 Dec 17934 Jan

5518 5918 5814 5814 5814 60 59 6018 5934 6058 5934 6012 19,100 Fox Film Class A No par 5418 Apr 25 7412 Jan 6 5518 Mar 85 Jan

678 6812
3934 4012

6712 6812
408 423

663 688
4112 42

6534 8714
4118 418

6612 6712
413  42

665* 6814
4138 4234

27,700
30,000

Freeport yeses Co... _No par
Gabriel Snubber A No par

3414 Jan 4
2918 Jan 3

7434 Apr 9
4234May 27

1958 Jan
2558 Nov

36 Dec
42 Feb

10 1014
48% 48%

*10912
744 -7553

•115 116%
53 58

*120 122
•11712 11812
55 .5512
4518 4553
9783 9838
1138 1112
..0,_ A,.

958 10
484 49
10914 10914
747 7834
11634 11812
577k 5812

*119 122
*11718 123
56 56114
4538 48
9712 9814
1112 1152
491. 421,

958 934
4878 498

*10914 . _
7714 -79-12
119 121
5834 59

*115 121
*11814 123
5614 5634
47 49
97 9858
1112 1112
42 42

934 1012
49 4912

*10914 _
751s -7i12
117 117
5814 5912

*116 121
*11814 123
5612 5612
4738 48
97 10138
1112 1112
41 42

1014 1014
49 495*

*10938 __
7612 -7-812

*117 119
5934 6012

*120 121
*11814 123
5612 5612
4718 477
10014 10158
1138 1112
4112 4158

*10 1012
495, 4938

*10914 _
7634 -'7-i58
11734 1173
60 6012

*120 121
*11814 123
5678 57
473 508
10014 103
11,8 1112
4114 4234

2,900
2,600
100

40,700
1,100

12,700

2,300
46,400
151,000
16,700
2,700

Gardner Motor No par
Gen Amer Tank Car No par

Preferred 100
General Asphalt 100

Preferred 100
General Cigar, Inc new_No par

  Preferred 
(7)®  Debentdre preferred (7)_1100

Gen Outdoor Adv A.._ _No par
Trust certlficatee____No par

General Electric New__No par
General Electric gpeolal____lO
General Gas dc Else R__No par

612 Jan 27
46 Jan 3
10638 Mar 1
7212 Apr 28
113 Apr28
52 Jan 26
116 Jan 5
116 Jan 11
5453 Apr 11
37 Jan 18
81 Jan 27
1114 Jae 3
34 Apr 1

1138 Apr 22
50% Feb 25
10912 Apr 30
9634 Mar 2
14478 Mar 2
8978 Feb 24
134 Feb 24
11818 Apr 20
584 Feb 9
5078May 27
103 May 27
1158 Jan 5
474 Feb 2

553 Nov
39 Mar
9912June
541 Mar
947  Mar
48 Mar
109 Jan
1094 Apr
61 Mar
2658 Mar
79 June
11 Jan
34 Mar

934 Jac
553,8 Jan
109 Dec
9414 Aug
14018 Aug
594 Feb
118 Dec
11812 Feb
568* Aug
391  Dec
9512 Aug
11% Dot
59 Jet

- *Bid and asked prices; no sales on this day. z 
Ex-divldend. a Ex-rights. c Ex-dividend 100% in stock.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

, al. OXI a. 'GIS
Range Since Jan. 1 1927
On basis of 100-share tots

PICK .11-1AtW
Range for Previous

Year 1926Saturday,
May 21.

Monday,
May 23.

Tuesday,
May 24.

'Wednesday.
May 25.

Thursday,
May 26.

Friday,
May 27. Lowest Highest Lowest Highest

5 per share
*106 107
•118 11812
*100 107
19318 19434
12338 12338

_
•106--11012 1-1-2-

*53 5358
45 45

•10312 104
1412 15
5558 5612
5618 561/4

*10112 102
11512 116
11114 11114
65 6518
*6458 65

*10812 109
4.812 912
3912 40
11614 118
119 119
48 4834
912 912
5112 6112
58 59

*2518 2618
27 2712
24 2414
*93 98
27 28
*60 01
4912 50
138 14214
39 3914
8412 8518
2012 201/4
1818 1812
1512 16
8 8
712 712

490 91
471/4 48

•11312 11614
18 18
131/4 1334
7 7

*3412 37
85 85
641/4 66

•10912 1101 1
4914 50
18334 1841/4

*1311/4 133
*7 738
4212 441/4
721/4 731/4
59 6338

*107
4038 4-0-12
971/4 98

*175 195
13714 14012
271/4 271/4

6312 6334
*122 124

2212 221/4
1812 1812

115 115
5414 5414
2234 2358
*6612 70
*66 7012
80 8014
641/4 6518

lz 12
no 32
54 54
523s 53

•11312 1141/4
*14 1612
*46 70
246 25012
2712 2712
7178 7412
818 818

3312 331/4
22 2212
11434 115
11312 11312
*128 130
7012 7118
54 5112
5518 56
61/4 611

47 47

-28E8 -';--
10918 10918
1212 1212

*92 93
2612 261/4
*24 25

*119 1211/4
701/4 7034
11518 1161/4

*111 112
*105 108

*34 35
1612 1612

*69 72
6814 6812
*28 2812
•431/4 46
1312 14
3714 3814
36 36
•17 19
10412 1043
7158 71s
3014 301/4
*7018 72
25 2514
•2534 26

534 534
157* 1512
31 31,4
*98 100
258 234
178 178

•InT, Inn

S per share
*106 107
*118 11812
*101
1931/4 1-9-514
123 123

*106 .
10958 1-1-0-14
*53 5312
4458 45

*103 105
1458 1638
5418 5534
5634 58

*10112 102
11534 116
11138 11112
6478 6478
6418 6434

*10812 109

*812 912
3938 401/4
1171. 12034
11934 11934
4712 4818
912 1014
52 52
*5712 58
*2518 26
27 2712
241/4 26
98 98
28 29
60 60
50 511/4
13634 140
39 39
8414 851/4
2012 2034
185s 1834
1614 1614
*8 81/4
71/4 8

89% 91
4612 4734

*114 11614
1734 18
131/4 131/4
7 7
35 35
8412 85
64 6538

*10912 110
4734 491/4
184 188
13114 13114
714 71/4
431/4 4638
72 7334
6314 6638

*107 ___
401/4 -401/4
98 98

*175 195
13812 1391/4
2712 28

64 641/4
•122 124

2214 2212
1818 1818

*115 11518
5412 5612
2258 233s
*6612 70
*66 7012
81 81
641/4 6518

12 58
*29 32
5312 54
5214 53

*11312 11414
*1412 1612
*46 70
244 24814
*2634 27
74 771/4
81/4 812

3312 331/4
2212 2314
11412 115
11234 11814
*128 130
7018 7018
5438 5434
5512 56
61/4 6,8
36 361/4
47 471/4

-2-g11. Ill4
*10914 114
1214 1212

*911/4 93
2658 Ms
*24 25

*119 12212
no 71
11512 11834

*111 1111/4
*105 108

34 34
1612 1634
71 71
69 69
*28 2814
•431/4 46
131/4 1334
3714 3818
3578 371/4
*1714 19
10412 10512
7134 7378
3018 3014
70 701/4
*24 25
*251/4 257
534 53
1512 1512
311/4 311/4
*98 100
212 25
11/4 2

1.1071, MO

$ per share
107 107

*118 11812
*101 

----19312 19478
12212 12314

•106 _
10934 1-1-1-38
53 53
44 45
10412 10412
151/4 1618
5412 511/4
561/4 5712

*10134 10214
11512 116
11138 11112
6412 6412
6434 6434

*108 109

*812 912
3812 39
120 1221/4
*119 120
4718 4712
10 1032
521s 5238
*5712 59
2514 2614
27 2712
2534 26
98 98
30 3212
*60 6012
501/4 5114
13514 14112
3712 3812
831/4 841/4
2014 2012
1834 19

*151/4 16
*8 81s
*738 8

901/4 94
46 4612

*114 11614
171/4 1734
1312 131/4
7 7

*3418 36
821/4 8512
611/4 63,2
10912 10912
4612 471/4
18112 18538
13134 13214
71/4 71/4
45 4578
721/4 7338
6334 6512

907 ____
9018 401/4
98 10114

*180 185
139 13978
2714 28

641/4 6434
*122 124
22 2214
1612 1814

115 115
56 5718
21$4 2212
•6612 70
*66 7012
*80 85
641/4 65

12 58
*29 32
5312 5312
521/4 53

*11312 11414
15 15

*53 70
243 253
•261/4 2714
767* 7818
812 81/4

331/4 35
2318 2338
11914 123
116 12234
12912 12912
71 72
54 5412
58 5534
618 618
361/4 3634
47 4712

-i8i. -2.9--2
110 110
121/4 1214
9138 911/4
261/4 2658
*25 2512
119 119
*70 71
11618 11838
111 111

*105 108

331/4 331/4
1612 1612

*6912 72
681/4 6812
28 281/4
*4334 46
1312 1334
361/4 3712
37 3738
171/4 1758

10314 10412
73 731/4
30 301
*6734 70
241/4 241/4
2578 257
512 51
1514 1512
31 3138
*9818 9978

27* 23
2 2

UM. um.

3 per share
*107 10734
11812 11812

*101 _
194 1-9-6"
12234 12234
*106 

- 
_

110 11138
*52 53
43 44

*10312 105
1512 1558
5358 55
5634 5738

*102 10214
11518 11518
11138 11138
64 64'z
64 6458
10878 1081/4

938 10
3814 4214
12212 12512
11934 120
4612 47
10 1034
521/4 5218
*5734 59
2512 2014
2658 2738
25 25

•96 98
32 3278
*60 61
5012 51
13614 140
3734 3812
8212 84
2014 2014
1838 181/4
1618 17
8 8
*712 8

9314 941/4
45 4512

*114 117
171/4 1712
131/4 1312
7 7
3414 341/4
8258 84
611/4 631/4

*10814 10912
45,4 47
1811/4 185
*12914 13214

714 714
4412 4512
721/4 73
6318 6412

*107 110
4018 401/4
98 9812

*180 185
138 13912
*2712 2734

64 6434
*122 124
221/4 231/4
17,8 171/4

*115 11512
551/4 56
21 12 2212
*6612 70
*66 70
*8011 85
64,2 65

12 12
*29 32
53 5312
52 521/4

*11312 11414
*15 16
*46 70
23512 290
27 27
7512 761/4
812 812

3438 341/4
23 2314
123 123
11612 11912
12814 12814
70 7112
54 541/4
5515 551/4
618 618
37 371/4
4712 4734

-28- ----,2 2912
*10912 112
12 1214

99112 93
261/4 261/4
241/4 241/4

*119 12112
71 71
11434 11714
*110 11112
*105 108

3434 341/4
1634 171/4

*70 73
6814 6812
2812 281/4
*4334 46
1334 141/4
3634 371/4
3638 371/4
*1712 19
10214 104
7276 7318
2918 30
*871/4 70
*2412 25
*2534 26
512 5'2
1518 1513
301/4 31
9812 981
21/4 23
*11/4 2

•Inil. inn

$ per share
*107 10734
*11812 122

_
192 1-9-614
12278 123
*106 __
11178 1-1-53s
53 581s
43 43

*10412 10578
15 1512
54 5512
57 571/4
102,4 1021 1
1151/4 11534
11138 11112
6358 64
6314 64

*10814 109

*934 10
4212 45
121 12518
119 119
4612 4714
1034 11
52 5218
*5734 59
*2512 2612
*2634 2714
2512 2512
*96 98
3212 3212
*6034 6112
5034 51
137 14114
38 381/4
791/4 83
2018 2014
1838 19
17 1714
818 818
71/4 712

94 95
4512 46

*11514 117
151/4 1712
1312 1312
*634 7
*34 3412
821/4 8314
641/4 66,2

*10814 10912
451/4 47
181 1841/4

*12912 132
714 814
4514 50
7214 721/4
64,4 68,4

*107 _ _
40 4614
9812 99

*182 185
13812 141
261/4 27

64 641/4
*122 124
221/4 2312
17 171/4

*115 11512
5514 56
213s 22,4
*6612 70
*66 70
*80 85
6412 65
*12 88

*29 32
54 54
5238 53
11312 11312
*15 16
946 70
234,2 236
2634 2738
7512 761/4
81/4 81/4
341/4 361/4
*2212 23
11614 11734
115 11738
*128 130
7014 7012
5312 54
5511 561/4
612 654
3812 4138
47 47

-2-- -- - -81/4 2878
.10912 112

12 1214
*9112 93
2634 2634
2412 241/4
119 119
*71 7114
11334 116
*110 11112
*105 107

34 34
1684 1714

*71 72
6818 6812
2812 2812
*431/4 46
141/4 15
3714 3878
37 3712
1712 1712

102 102
72 7218
281/4 29
6714 6714
25 25
251/4 2578
512 512
15 1514
3034 3114
*9712 10212
21/4 27s
2 21/4

.1no Inns.

$ per share
*107 10734  
*118 12112
'3102 ---_

- 193 1947o
123 12338
*106 _
11234 11-414
61 6812
4312 4312
105 105
15 1614
5434 5638
5734 5838
10212 103
11512 11578
11112 11112
*6312 6414
*63 6412
*108 109

'1'812 10
41 4238
121 122
11834 11912
4614 465*
1012 1078

*51 52
59 89
*2512 26,2  
2678 2678
*2514 26
*96 98
3212 321/4
*6034 6112
50 5012

13812 140
371/4 3734
8014 8178
20 201/4
19 19
1714 171/4
81/4 912
73* 8

941/4 9434
4534 46

*11514 117
151/4 151/4
1312 133j
*634 7
*3412 36
8312 84
65 651/4
10812 10812
4612 471/4
18114 18334
130 130
81/4 81/4
5012 5312
72,2 751/4
671/4 6834

*107 
- -_- 

_
40 4014
99 991/4

*180 185
140 141
2712 2712

64 64
*122 124
2312 231/4
17 1714

115 1151/4
8512 56
21 22
*661/4 70  
*66 70  
*80 85
6438 6478
*12 58

.29 32
5334 54
5212 5212

*113 1141/4
*15 16
*49 70  
236 2391/4
267s 2738
751/4 761/4
*812 9
351/4 38
2278 23

*116 119
11614 117

*128 130
6934 7112
5314 5312
80 5612
614 61/4
40 4118
47 47

-- - - - - - -281/4 2914
*10912 112
12 121/4

*9112 93
261/4 2634
2414 241/4

*119 121
71 71
1141/4 1161/4
11114 11114

*105 107  
331/4 34
1714 1758

*71 72
6814 6812
2812 2878
*431/4 46  
1412 1412
3818 3878
371/4 401/4
1734 1734

10214 10312
7214 7212
2934 291/4
*6718 6812
*25 26
*251/4 26

58* 534
15 151/4
31 311/4
*98 100
258 21/4
2 214

*100 130

Shares

100 

366,000
3,300

-- 
- - -

31,500
14,400
2,600
200

23,500
26,500
19,500

400
5,500
3,000
1,700
1,700
300

500
96,300
53,000

300
18,500
21,300
1,800

30

1,000
2,300
300

3,700
100

9,500
67,800
3,800

186,500
6,700
3,000
2.400
1,400
4,000

5,600
7,900

15,700
1,700
400
300

5,800
34.900

300
97,700
16,100

500
9,400

151,800
17,900

473,700
_ _ _  
8,600
4,400

46,700
2,500

1,900

5,400
4,200

400
18,300
37,700

300
20,400

900

2,100
7,600

10
700

5,800
1,800

49,300
2,200

40,100
3,400
2,000
33,000

200
6,300
5,900
13,600
2,400
5,100
4,900 

15,900
300

4,200
300

2,200
800
300
775

153,100
200

1,500
7,100
100

3.000
1,300

3,500
86,600
16,900

300
2,100
8,700
5,100
300

1,400
300
800

4,400
5,000
100

16.600
5,900
,nn

Indus. & Miscall. (Con.) Par
Gen Gas & Elec pf A (7)No par

Preferred A (8) No par
Preferred B (7) No par

General Motors Corp _No par
7% preferred 100
6% Preferred 100

Gen Ay signal new_ __No par
General Refractories-No par
Gimbel Bros No par

Preferred 100
Glidden Co No par
Gold Dust Corp v t o No par
Goodrich Co (B F)__  No par

Preferred  _100
Goodyear T & Rub pf v t 0_100

Prior prererrea 100
Gotham Silk flosiery_Ne par
New Na par
Preferred new 100

Gould Coupler A No par
Granby Cons M Sm & Pr_100
Great Weetern Sugar tern ctf25
Preferred 100

Greene Cananea Copper 100
Guantanamo Sugar_ __No par
Gulf States Steel 100
Hanna let pre: class A__ _100
Hartman Corp cla,r A_No par

Class B No par
Hayes Wheel No par
Helme (Ow) 25
Hoe (R) & Co No par
Homestake Mining 100
Housed] Prod,Inc.tem ctiNopar
Houston 011 of Tel tern ctfs100
Howe Sound No par
Hudson Motor Cs.r No par
Hupp Motor Car Corp____10
Independent Oil & Gas_No par
Indian Motocycie No par
Indian Refining 10

Certificates 10
Ingersoll Rana new____No par
Inland Steel No par

  Preferred 100
Inspiration Cons Copper___20
Intercont'l Rubber___No par
Internal Agricul No par

Prior preferred 100
Int Business Machlues_No par
International Cement_No par

Preferred 100
Inter Comb Eng Corp__No par
International Ilarvester 100

Preferred 100
lot Mercantile Marine__ _100

Preferred 100
International Match pref _35
International Nickel (The)_25

Preferred 100
International Paper_ _No par

Preferred (7%) 100
  International Shoe__ __NO par

Internat Telep dr Teleg___100
Intertype Corn No par

Jewel Tea, Inc No par
  Preferred  ' 100

Jones Bros Tea. Ine,stpd_100
Joalan Motor Car No Par

  Kansas Gulf 10
Kan City P&L 1st pf A_No par
Kayser (J) Co v 6 o__....No par
Kelly-Springfield Tire 25
8% preferred 100
6% preferred 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire 04 Rubb_No par

  Kinney Co No par
Kraft Cheese 25
Kresge (5 5) Co new 10
Preferred 100

Kresge Dept Stores_ __ _No par
Preferred 100

Laclede Gas L (St Louls)_100
Lago 011 & Transport_NO par
Lambert Co No par
Lee Rubber & Tire No par

Lehn & Fink No par
Life Savers No par
Liggett & Myers Tobacco__25

Series B 25
Preferred 100

Lima Loa Wks No par
Liquid Carbonic certifs_No par
Low's Incorporated  No par
Loft Incorporated No par
Long Bell Lumber A__ _No par
Loose-Wiles Biscuit new Na par
2d preferred 

Lorillard  
100
25

Preferred 100
Louisiana Oil temp otfs_No par

Preferred 100
Louisville 0 de El A_ .No par
Ludlum 81.14.21 No par
Mackay Companies 100
Preferred 100

Mack Trucks, Ina No par
1st preferred  100
2d preferred 100

Magma Copper No par
Mallinson (H RI & Co_No par
Manatl Sugar pref 100
Mash Elec Supply ___No par
Manhattan Shirt 25
Manila Electric Corp_No par
Maracaibo 011 Expl___ _No par
Marland 011 'V0 par
Marlin-Rockwell No par
Martin-Parry Corn- - _No par
Mathieson Alkali works_5e
May Dept Stores new 25
Maytag Co No par
McCrory Store, Class B No par
McIntyre Porcupine Mines 5
Metro-Goldwyn Pictures 01_27
Mexican Seaboard 011...No par
Al lam! Copper 5
Mid-Continent PetroNo par
Mid-Cont Petrol pref 100
Middle States Oil Corp____10

Certificates 10
•Xlsil.....1 at., ....A .....• Inn

$ per share
100 Jan 3
11314 Afar 22
96 Jan 13
14512 Jan 25
11812 Mar 9
104 Mar 7
8218 Jan 14
38 Jan 14
3712 Mar 24
991/4 Afar 18
1412Alay 21
42 Mar 9
4254 Jan 3
95 Jan 3
981s Jan 27
105 Jan 7
571/4 Jan 12
58 Jan 12
104 Jan 26

8 Afar 18
311/4 Jan 27
109 Jan 26
11612 Feb 26
2914 Jan 27
8 Jan 25
49 May 18
56 Jan 31
25 Jan 22
2312 Feb 9
1512 Feb 15
7612 Jan 14
22 Jan 31
60 Jan 25
4314 Jan 3
6018 Jan 11
3712Alay 24
4814 Jan 24
19 Apr 22
171/4May 20
13 Mar 30
712May 12
738May 5

8978May 23
41 Feb 15
111 Jan 3
1514May 27
1112 Jan 3
618 Apr 23
33 Mar 20
5313 Jan 13
4514 Jan 21
10214 Jan 21
4318 Jan 28
1351/4 Jan 18
12634 Jan 12
614 Jan 4
3718 Jan C
62 Mar 2
381/4 Jan 3
10338 Mar
03912May 18
9612 Jan 3
160 Jan 21
1221/4 Jan 25
1912 Jan 31

5312 Jan 3
117 Mar 18
101/4 Jan 3
1512 Mar 3
1/4 Jan 11

112 Feb 10
49 Apr 29
912 Jan 27
35 Feb 2
44 Jan 19
65 Afar 25
60 Feb 9

12 Jan 3
211/4 Feb 11
50 Feb 10
451/4 Jan 28
1101/4 Feb 9
14 Apr 14
60 Apr 27
17334 Jan 27
201/4 Jan 13
66 Jan 28
7 Jan 4

321/4 Apr 27
2114 Apr 16
*871/4 Feb 10
*8658 Feb 10
12434 Jan 27
62 Jan 6
4818 Mar 15
4678 Jan 4
6 Feb 23
3212 Apr 26
46 May 12
157 Mar 11
23I2May 2
108 May 17
12 May 25
90 Apr 6
235* Jan 3
22 'May 16
119 May 17
70 Mar 17
8814 Jan 24
109 Jan 25
102 Jan 18

2912 Feb 9
1112 Apr 7
69 Apr 1
538 Jan 25
241/4 Jan 18
40 Jan 22
1314May 23
36 Apr 28
27 Jan 10
17 May 20
82 Jan 6
6714 Jan 27
2338 Jan 15
6612 Mar 4
241/4 Mar 14
2454 Jan 3
5 Slay 18
1434 Feb 8
29 Al,, 29
97 Apr 28
158 Jan 3
11/4 Jan 26

vna • -- il

$ per share
10712 Jan 24
11812May 18
104 May 13
20012May 19
12338May 21
10518Afay 4
12014 Apr 6
6812May 27
4934 Apr 11
10578 Apr 30
22 Mar 10
5612Alay 21
5834 Mar 3
103 May 27
11778May 16
11112Afay 23
6778 Afar 25
6738 Feb 24
110 May 18

10 May 25
45 May 26
12512May 25
12178 Jan 17
4834May 21
11 May 26
64 Feb 28
67 Jan 19
2714 Mar 29
2938 Apr 18
2812 Mar 31
1011/4 Mar 17
331/4 Feb 14
6318 Jan 15
5138:Way 23
14214Alay 21
4178 Apr 18
8878May 11
231/4 Jan 10
321/4 Feb 1
1838 Apr 13
111/4 Afar 14
1012 Mar 14

91312 Apr 2
48 May 21
115 May 7
2512 Jan 12
151/4 Mar 12
107* Feb 23
6612May 26
8934May 10
65 Nifty 20
11014May 19
64 Mar 1
188 May 23
133 May 18
834May 27
5312May 27
7634May 9
6834A4ay 27
10614 Feb 2
6078 Mar 7
10114May 24
180 Apr 20
141 May 26
2915 Apr 2

6612May 10
12512 Alar 15
271/4 Apr 6
2212 Jan 5

14 Jan 11
11518Alay 27
571/4 Jan 31
281/4 Apr 21
751/4 Apr 21
76 Apr 21
90 Mar 31
6638 Apr 22
I Mar 11

45 Jan 0
621/4 Feb 25
55 Jan 7
11312 Mar 11
1712 Feb 8
80 Jan 4
263 May 20
3212 Apr 9
781/4May 24
93* Mar 14

38 May 27
2478 Feo 17
123 Slay 24
12234May 24
12934 Apr 5
761/4 Apr 26
5938 Feb 14
631/4 Mar 17
71/4 Jan 20
43 Mar 7
4812Alay 14
171 May 7
3278 Jan 3
11812 Jan 13
181/4 Jan 5
97 Feb 5
28 May 10
3314 Mar 18
12735 Feb 25
72 Jan 27
11834Afay 23
11112 Apr 22
10614Alay 12

361s Mar 7
18 May 2
77 Feb 23
72 Mar 14
3134 Apr 22
46 Afar 10
2234 Jan 18
5812 Jan 17
4014May 27
241/4 Feb 24
1091/4 Mar 29
737sMay 23
3234Afay 10
7512 Jan 3
2712 Feb 28
2614 Feb 21
914 Feb 16
1612 Feb 28
3938 Jan 21
05 Feb 3
314 Feb 8
214 Feb 8

'In, r..... IT

$ per share
95 May
10512 Apr
9214 Apr
11314 Mar
11312 Jan
981/4 Apr
6012 Mar
36 May
4114 Nov
100 Nov
151/4 June
4112 Mar
3912 Nov
9412 Dec
9812 Dec
10414 Dec
3314 Mar
4712 July

8 Oct
161/4 Mar
89 Apr
10812 Mar
91/4 Apr
518 Jan
5132 Oct
45 June
26 Oct
2458 De,
1718 Dec
68 Mar
1713 May
4712 Jan
40 Mar
5014 Mar
27 Jan
4034 Oct
17 Mar
1958 Mar
1412 Dec
71/4 Oct
712 Oct

8014 Mar
34'2 May
10834 Mar
201/4 Mar
12 Dec
918 Dec
561/4 Dec
3818 Mar
4438 Oct7178
10178 Oct106
3312 Mar
11214 Mar
118 Jan
6 Sept121/4
27 Mar
5312 Mar
321/4 Mar
10118 Jan
4418 Apr
89 May
135 May
111 Mar
1812 July

25 Jan
11512 Jan
9 Dec
12 Nov

14 Mar
10714 Mar
3314 May
9 Oct
431/4 Oct
45 Dec
761/4 Nov
4934 Mar

12 May
39 Nov
561/4 Dec
4254 Mar
11212 Nov11434
151s Mar
7014 Mar
146 Slar
1918 May
3912 May
814 Dec

301/4 Mar
1714 May
721/4 Mar
71 Mar
11934 Jan
5312 Mar
4312 Oct
341/4 Mar
6 Oct
4134 Dec
_ _
1. -A-1.a-r1-20 4

2734 Oct
11118 Apr
12 Mar
93 Dec
2234 Mar
221/4 Oct
122 Oct
68 Mar
891/4 Nov
10712 Nov
102 Oct

34 Apr
121/4 Nov
55 June
44 Oct
2178 Oct
2712 Afar
1612 Oct
4914 Mar
2412 Oct
17 May
6212 May
6912 Dec
19 Mar
72 Mar
221/4 Oct
2214 Jan
6 Feb
11 Mar
2712 July
90 Mar
34 Nov
12 Oct

1A7 Mar

$ per char.
100 Dee
113 Sept
96 Jan
22534 Aug
12214 Dec
105 June
937s Aug
49 Jan
7858 Jan
11138 Jan
251/4 Jan
5678 Feb
7034 Feb
100 Feb
1091/4 Aug
109 Sept
6912 Nor
6878 Nov

2112 Jan
3678 Dec
11312 Dec
11814 July
341/4 Dec
1078 Feb
9338 Jan
6012 Dec
2812 Nov
30 Sept
48 Jan
88 Dec
3512 Aug
63 Oct
481/4 Jan
71 Jan
45 Sept
12314 Jan
2838 Jac
34 Jan
2414 Feb
131: Feb
1211 Feb

104 Jar
4354 Dec
115 Feb
281/4 No•
211/4 Feb
2614 Jar
95 Jae
561/4 Dec

Jar
Jar

641/4 Jar
1581s Dec
129 Dec

Fet
461/4 Feb
661/4 Fel
4614 Jar
10412 Dec
631/4 Aug
100 Dec
175 Jai
133 Jar
29 Jar

5612 Del
12712 Nov
1912 Feb
66 Feb

34 Jar
115 Nov
511/4 De(
2112 Feb
741/4 Feb
731/4 Feb
126 Feb
6414 Nos
218 Jar
8218 Jar
68 NON
82 Jar

Pet
3338 J21
9314 Fel
196,4 De(
2411Juni
72 Nol
14 Jai

4118 Jai
25 De
103 Der
7254 De
12934 Ma:
6954 Jai
5878 No,
4838 De
1114 Fel
6012 Fel

lib - -De
421/4 Fel
120 Am
191/4 Jun
98 Do
2618 Fel
5814 Fel
138 Fel
7318 Fel
159 Jai
113 Jun
1081/4 Sep
441/4 Fel
2818 Jul
82 Fel
871/4 Jul!
3278 Jul
4538 Sep
28 Fel
8338Jun.
33 51a.
23 Jura
10618 Jai
70 Del
217* Sep
121 Jar
30 Fel
2512 Nol
1334 Juli
171/4 0e,
37 Jar
10414 Deo
212 Jar
11/4 Del

1 2.11. V.5
• Bid and asked prices; no Sales on this day. z Ex-dividends a Ex-rights.
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3184 New York Stock Record --Continued -Page
For sales during tit. week of stock• usu•hy sweeties. .ee fifth nage o•eceatos

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday,
May 21. May 23. May 24.

Wednesday, Thursday, Friday,
May 25. I May 26. I May 27.

Sales I STOCKS
for NEW YORK STOCK
the EXCHANGE

Week.

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share ion

PER SHARE
Range for Previous

Year 1926

Per share i per share
*3212 3313 3212 3212
10332 10414 10212 10318
681/4 67 6614 6712
*814 9 814 814
318 314 3 312

*10 11 *10 1072
36 36 3514 364
257* 26 258 26
2112 211/4 no 21
*36 3612 *36 3612
3072 31 3034 3034
61 6212 62% 63
618 618 618 64

13212 13212 13238 136
*13214 13412 13434 135
4314 4312 4314 4312

83 8438

*25 2512
*914 9112
*2312 24
*46 48
2412 2572
7714 7711
1971/4 198

*131 132
23 2312
81 81

11125 128
1434 1434
46 46
1378 13%

*48 50
4014 4034
*74 7614
*2814 29
50 50,2
*5112 5134

*101 102
31/4 332
10 10

33 33
1328 1558
65 65
*3013 3078
*10612 107
124 12534
114% 11478
934 1014
72 7212
•781. 7912
*5712 59
*11012
3732 -if%
•118 114
3534 3718
1312 1312
*5712 5812
5814 5312
20 2018
934 10

*51 70
23 2314
*7 714

4434 45
2614 2612
26 2618
*14 16
371/4 384
*99 100

34 34
144 1441/4
10412 105
*5214 5212
41 4112
4114 4114
*46 50
*3012 3114
42% 43%
48 4878

*106 10934
1812 19
7512 77
53 32

*1912 22
3% 34

*36 38

*74 7512
*96 98
10018 10078
5914 60
*88 89
2978 30%
*4414 444
4112 4134

•100 10114
*11314 114
•129 132
108% 108%

186 18884
40 40
2678 2678
113 113
5612 58%
74 74,4

*10513- -
- -

4612 47
*50 51
*43% 4612

*1514 15,2
39 3912
*92 93
41 41
*614 7

84 8513

25 2512
9118 9118
2412 2412
*4512 48
25 25%
*79 80
19712 198
131 131
2234 23%
81 8112

*125 128
1412 1434
46 4612

40 4012
*74 7534
nsi, 29
501s 50%
514 5112

*101 102
3% 3%
*9 10

33 33
1434 1534
65 6514
3012 3078
10612 10612
124 125

•11312 1147s
1018 1014
74 74
*79 80
53% 58%

.110
3712 .311-4
.18 118
3634 3713
13% 1312
58 58
5734 58,4
20 2018
913 9%

*51 70
2314 23%
7 7

45 451s
26% 2734
25% 2638
16 16
3714 37%
*99 100

84 34
14234 14434
10514 10514
*52% 5212
41% 4134
41 41
*46 50
*30 3114
43 4358
4718 49

*109 10934
1732 181/4
74 7634

12 1/4
20 20
332 312
3734 3734

74 74
*96 98
9972 10132
5734 59
88 88
29% 3014
4414 4414
4034 41.14

•100 1001/4
•1134 114
*130 132
10832 10832

$ Per share
3218 3218
10034 10214
66 6612
814 814
3,4 338
934 934

3512 3534
25% 2512
20 21
3612 3612
3112 3214
61,4 6212
*618 7
132 13334
13512 13534
43% 4312

83 84's

25 25
*9118 9112
24 2414
46 46
2538 27
7812 80%
19712 198
131 131
2212 23
8012 80%
125 125
1412 14%
4534 46

41 4273
*74 76
*2814 29
4912 5014
5112 5134
101 101
334 334
10 10

*321/4 33
1472 1512
6472 641/4
30 3014

*10612 107
124 12734
*113 115
10 1018
72 73
*79 80
5734 59

*110
3712 38
1% 14

3612 3673
13 1312
57% 5738
5734 5818
20 2034
9% 1012

*51 70
2314 26
7 7

4434 45
26% 2773
25% 2714
16 16%
36% 3714
*99 100

513 34
14112 14212

*101 105
52 5212
4112 4314
4112 4112
*46 50
*30 3034
4238 4312
4814 4814
106 106
161s 1738
68 73

13 12
*20 24
*3,4 3,2
38 4612

744 7712
*9612 93
9934 1011s
57 58
87 8712
29% 31%
46 4712
404 41
100 100

*11314 114
•130 132
10812 10812

$ per share $ per share
*3218 3212 3214 33
10018 10138 9978 101
6512 66 6534 661s
*814 812 814 814
3 318 3 318
10 10 *98 10
3513 3514 3515 3513
2518 2518 25% 258
2012 2112 2013 2038
*3612 3713 *3612 37,2
32 3313 3212 333*
6112 6313 633* 644
*612 63 *612 634

13114 13412 13218 13314
*13214 14014 *135 140
431g 4312 43 4314

-82T8 'Ili 82's -8114

25 25
*914 9112
24 2438
*45 47,4
2758 30%
8078 84%
197 198
131 131
2212 2278
7912 80,8
127 127%
14% 1412
45 4534

4114 427
*74 76
*2814 29
49% 4973
5158 52
101 101
334 3%
1018 10%

25 25
*9119 9112
24% 2512
46% 48
2734 30,4
82 83
19618 198
13112 13212
2214 2258
7912 7812

*125 129
1432 1412
451/4 46

$ Per share
3314 3334
99% 100
6618 6738
8 8
3 312
104 104
*3512 3512
2512 2534
2114 211/4
*3612 3712
32 32
6332 66
632 632

13218 133
*135 1404
43 4314

83 83s

25 25
*9118 9112
25% 34,4
50% 5413
3014 32,4
83 84
597 9734
132 13214
2212 2212
79 791/4

*125 12712
1438 1412
4514 45,2

41's 43 42* 4434
74 76 75 76%
*2814 29 *2814 29
488 498 4933 50
5214 5214 *52 523*

*101 10118 101 1011*
334 37 334 4

*10 1012 *10 1012

33 33 33 338 338 34
147 151 1514 1512 148 1514
6518 6518 647 65 *6434 65
295  30 29 2912 29 2918

•10612 107 *10612 107 *10612 107
127 12934 127 129 12612 12912
113 113 11412 115 *11314 11512
10 10% 10 1014 10 11
*72 74 *72 74 74 75
79 79 '11812 79 7818 7853
*57 60 *574 59 *5712 5912
*110--  

. 
*110 ____ *110

378 38 375* 377 3734 38
1 113 1 1 1 114

3614 37 36 364 3618 3612
13 1318 12% 1314 1234 12%

5734 5734 5734 5724 5734 5734
5734 58 53 59% 58 5358
2014 21 2034 21 21 21

*934 1014 *934 101s 94 97

551 70 *51 68 *51 65
2514 25% 2414 25 2412 2534
7 7 6% 7 7 7

45 4514 45 4512 4534
2634 273* 2634 27 2714
2618 267* 26% 2788 2612
1612 16%1 1534 1534 1612
36 3612 3512 3612 3512
*99 100 *99 100 *99

84 84 58 NI 5,3
140 14138 14014 14214 14078

•103 105 *102 104 *102
*5214 5212 523* 5213 523*
4178 4278 4158 4212 4178
•41 44 *423* 4378 *4212

*46 51 *46 50 *46
30 304 30 3018 30
43 4312 44 4514 4434
4734 487 481/4 4914 48

•105 10872 *105 1081/4 *105
16 1612 151/4 1678 164
69 704 6834 6912 69
*12 14 12 12 52
20 20 *1912 24 20
33 333 314 3% 338
458 4958 497 5534 5534

7634 8012
*96 98
99% 10038
5718 5814
*86 88
2934 3012
4.511 4513
4012 4112

*10018 10033
114 114

*130 132
10812 10812

4634
2712
2712
2512
363s
100

58
14112
104
523s
443s
4412
50
30
44%
4912
108%
1612
69

20
334
5934

8112 8478 84 85
*96 98 *96 98
9834 10014 984 99,2
5634 58 5634 58
86 8712 8712 8712
3014 3138 307*
45 4534 45 4512
4114 4238 423* 4334
10012 10034 10014 10014
114 114 *11314 114
130 1304 12973 1297*
10814 10814 108 108

Shares I Indus. & Mlscell. (Con.) Par
600 Miller Rubber Ms-  No Par

9,600 Montana Power 100
26,000 Monti( Ward & Co III corp._I0

900 Moon Motors No par
8,100 Mother Lode Coalition_No Da
500 Motion Picture No Pew

2.600 Motor Meter A No par
2,000 Motor Wheel 
1,600 Mullins Body Corp____NNO 

aw.m

100 MunsIngwear Co No par
7,500 Murray Body nevi _No Par

66,800 Nash Motors Co No par
300 National Acme stamped ...100

13,800 National Biscuit 25
400 Preferred 100

6,900 Nat Cash Roaster A WI NO par
National Cloak & Suit__  100

Preferred 100
20",440 Nat Dairy Prod tern etrallo par
1,200
100

38,800
2,700
33,800
2,400
3,700
1,200

21,100
3,900
800

7,300
8.900
100

_8,700
500

28,600
1,000
500

3,300
400

2,800
34,000
2,100
5,500
100

16,100
300

9,700
400
700
500

9,400
9,200

71,500
7,100
6,000
24,300
5,500
2,400

13,000
1,700

Nat Department Stores No par
let preferred 100

Nat Distill Prod 0118.. _..No Par
Preferred temp otf__No Dar

Nat Enam & Stamping -100
Preferred 100

National Lead 100
Preferred 100

National Pr & Lt ettallo par
National Supply 50
National Tea CO No par
Nevada Cousol Copper 6
NY Alr Brake No par
N Y Canners No par

Preferred No par
New York Dock 100

Preferred 100
Niagara Falls Power pf new-25
North American Co 10

Preferred ao
No Amer Edison pref _No var
Norwalk Tire 12 Rubber._ _.I0
Nunnally Co (The)._ __No par

011 Well Supply 25
Omnibus Corp  No par
Oppenheim Collins & CoNo par
Orpheurn Occult, Inc I

Preferred 100
Otis Elevator ao

Preferred 100
Otis Steel No par

Pei°, ',ref  100
Owens Bottle 25
Outlet Co No par

Preferred  100
Pacific Oaa & Elea new 25
Pacific 011 No par
Packard Motor Car 10
Paige Det Motor Car...No oar
Pan-Amer Petr & Trans__ - -50

Class B.  50
Pan-Am West Petrol B_No par
Panhandle Prod & Ref _No Dar

Preferred 100
Park & Tilford tern otls_No par
Park Utab C M 1

7,900 Pattie Exchange A_ __No ear
6,800 Peerless Motor Car 50
22,300 Penick & Ford No par
14,800 Penn Coal & Coke ..__
9,500 Penn-Dixle Cement...No par

Preferred 100
3,700 Penn-Seaboard vto No par
2,900 People's 0 L & C (Chic). 100
700 Philadelphia Co (Pittab) 50
500 6% preferred ao

48.700 Phila & Read C & I .No par
1,400 Certificates of int_ . .No par
  Phillips-Jones Corp__ No par
2,800 Phillip Morris & Co, Ltd... I)!

105,600 Phillips PetroleUm....._No Par
3,700 Phoenix Hosiery 6
100 Preferred 100

26,900 Mercy-Arrow Mot Car No par
9,200 Preferred 100
1,000 Pierce Oil Corporation_ 25
500 Preferred.. . . 100

3,700 Pierce Petroi'm tern etfeNo Par
128,600 Pittsburgh Coal of Pa_ 100

14,200

10,600
5.600
1,000

29,800
290

104,700
400
300
300

1,000

iii" 189-3-4 i8734 iii" iiii" ii i6i." iii" i9212 iii- :6:5456
4012 4134 41 415* 41 4253 4214 4234 40 42

264 27 2612 2634 26% 2612 263* 27 2634 2718
11312 11312 *11312 114 114 114 *114 115 *113,2 115
57 57 5672 5672 5572 5634 *5512 5612 *5512 5632
74% 7478 7258 7338 7078 7234 71% 7212 714 7113

•1057  ____ •10573 ____ *105%.._ *10578 
- 
_ 
. 

_ •10534
4612 474 467 13% 8 4 47 -4.9% 4814 5012 4834 -49%
50 50 50 50% 5012 51 51 5172 5112 5134
*4334 4612 *43 464 *4358 4612 *4338 4612 •4353 4613

1514 1514 •15,8 1538 *1518 1514 15% 1518 1518 1518 400 Ray Consolidated Copper.. 10

36 39 361/4 38 3314 3612 33% 37 35 3614 22,000 Real Silk Lioslery . __ _____ li

41 41 41 41 4134 43581 45 46 4512 4772 3,100 Reid lee Cream No par
100

90 90 *90 95 92 ,*____ 95 5_ _ _ _ 94 200 Preferred.  

*614 7 *6 7 618 8 I 758 7% *7 712 2,000 Eels (Robt) & Co No par
Remington Typewriter  ___100

*i.1312 1-1-712 4.11.52 1-1-71-2 4.1.18f2 1-1-71-2 *I1512 11-71.2 s118i2 1-1/1-2 *115.1.2 iiiii   7% let preferred. ..._. 100

•115 119% *115 1197 *114 11978 •114 11972 *114 1197 *114 117 101  8% 2d preferred 

10 1114 le% 11 1034 1072 1018 1112 1112 1234 1234 13% 29,600 Replogle Steel .. . No pa,

65 6712 68 69 6712 6334 67 68 66 6734 67 6718 4,900 Republic Iron di Steel.. _ . RN

*10414 10434 10412 105 510418 105 105 105 106 106 *105 106 1,400 Preferred ... . .. _. .101

*512 534 534 6 61/4 732 718 714 7 714 7 714Vs par6,800 Reynolda Soring

12932 13214 13212 139 135 13972 13512 13712 135 13612 135% 137 41,800 Reynolds (RJ) Tob Class B 25

.9112 94 *00 94 9114 9114 9112 92 9018 91 9018 9234 1,500 Russia insurance Cu.  25

5012 5014 4934 491/4 491/4 491/4 *4934 5012 *491/4 501/4 *4934 501/4 1,300 Royal Dutch Co (N Y shares)

37 38 36 37 3733 3734 377s 3812 38 38 38% 3834 5,600 St, Joseph Lead.. ..... . .. 14

*58 5912 58,8 581s 5812 5834 59 6078 6014 82 61 62 6,500 Safety Cable No Par

5112 5112 5212 524 53 5312 53 53 5112 502 523 5213 1,200 Savage Arms Corporation too
*212 234 *212 234 212 253 214 234 213 212 212 212 2,000 Seneca Copper . No par

59 59 5878 59 59 59% *59 5912 59 59 5912 5912 1,600 Shubert Theatre Corp No Par

524 53 52 5272 523* 53 523 53 5234 524 5214 5234 22,200 Schulte Retail Stores _ Na pa

*117 130 117 130 •11972 130 •11.7 130 •117 130 *117 130 Preferred . . lin

11  11 *11 1118 *11 114 11 1112 11 II 11 11 1,200 -,0-coo coro Vt. on

• 141•1 and asked price. nn ..,.• In 
tel. ist • 122 .11.81pirie3 q 1N-rights. a 142-111v3anuo ape share 4 Eittwda40 1)11 .,I Can..

. ni. „,„

1 i • , . i • . • , I mon stock and one-half share pre'erred B stock.

11,200
18,300

400
800

4,600

87.100
1,300

Preferred  100
Pittsburgh Steel pref.. 100
Post= Co. Inc No par
Pressed Steel Car new... 100

Preferred.. _ ._ . ____ /00
Producers & Refiners Corp 60

Preferred. 
PubServ Corp of NJ new No o yfgar)
6% preferred 100

7% Preferred 100
8% preferred 100

Pub Flory Elea & Gal pfd 100
Pub Service Elea Pr pref 100
Pullman Company 100
Punta Alegre Sugar ao
Pure 011 (The)  25
8% preferred 100

Purity Bakeries class A _ 25
(30018 B No par
Preferred  100

Radio Corp of Amer.. No var
Preferred_  60

Rand Mines. Ltd  No pa

Lowest Highest

per share $ Per Mare
31", Jan 25 3131/4 Apr 12
811/4 Jan 28 10414May 20
6038 Feb 8 70 Apr 22
734 Apr 13 1212 Jan 5
212may 13 41/4 Jan 3
91/4 Apr 28 161/4 Mar 18
3212Mar 31 3834 Apr 18
2034 Jan 3 2772 Mar 29
10 Jan 5 2212May 19
3534May 17 397 Jan 11
2918 Mar 23 43 Feb 23
6014 Apr 25 731/4 Jan 5
5 Feb 15 672May 18
9414 Jan 27 138 May 9
130 Jan 10 136 May 16
391/4 Jan 3 451/4 Mar 21
18 Jan 22 441/4 April
61 Jan 31 97 Apr 16
7038 Jan 3 8512May 23

2458 Eeb 7
90 Apr 18
17 Feb 8
43 Mar 22
1912 Apr 29
69.s Apr 29
537 May 27
11714 Feb 3
191/4 Jan 24
76 May 11
108 Apr 18
131/4 Feb 10
41/11/4 Jan 8
1312 Apr 21
43 Mar 30
34 Jan 14
7212 Feb 9
2734 Jan 31
451/4 Jan 14
50 Jan 10
9632 Jan 6
3 May 2
10 May 21

314 Jan 28
II Mar 25
5812 Feb 8
29 May 25
10312 Mar 23
103 Feb 2
108 Feb 16
714 Feb 10
6112 Feb 8
754 Jan 18
521/4 Jan 21
107 .1210 27
31 Feb 18
1 May 25

3334 Apr 28
7% Mar 22
564 Apr 6
56", Apr 5
II Mar 30
g \in 29
63 May 9
20 Jan 27
9 Jan 3

37 Feb 14
20 Apr 29
21 Jan 17
1014 Jan 19
321/4 Apr 7
9834 Mar 8
1/4 Jan 3

126 Jan 14
8514 Jan 18
50 Jan 6
41 'May 20
4034 Apr 11
47 Jan 3
30 May 13
39% StIr 28
42 Jan 7
(03 Jan 5
1278 Apr 27
56 Apr 27

12 Mar 25
134 Mar 24
212 Mar 22
3234 Mar 22

701/4 Mar 10
"512 S,r 11
9234 Mar 16
381/4 Feb 5
76 Feb 5
161/4 Jan 5
3672 Jan 6
32 Jan 6
98.3 Feb 19
1081/4 Jan 6
125 Jan 10
102 Jan 4
11338 Jan 18
17214 Apr 12
344 Mar 22
26 Apr 28
1111/4 Jan 11
4234 Mar 31
4134 Jan 3
101 14 Jan 8
4118 Apr 13
49 May 3
40 Jan 5

144 Feb 7
334May 26
90 May 23
3818 Jan 24
6 Mar 19

11212 Jan 12
110 Feb 18
111 Jan 6
94 A pr 30
5612 Jan 4
1161/4 Jau
4 Feb 21
98 . Feb 24
74 Jan 13
484 A pr 27
36 May 23
5214 Jan 3
48 May 16

11/4 Mar 311
5612 Jan 12
47 Jan 18
la4 Jan 22
1034 Apr 25

27112 Mar 1
9414 Jan 10
3414May 27
5512 Feb 21
3214May 27
8432May 25
20234May 16
135 May 14
2334 Mar 24
951/4 Feb 18
137 May 10
15 Jan 3
47% Feb 11
211/4 Jan 3
72 Jan 13
4434May 27
7734 Mar 25
2958May 2
50'. Feb 25
5214May 26
1011/4May 20
532 Feb 10
13 Jan 19

411s. Feb 7
1334May 23
67,8 Feb 28
35 Apr 7
10718 Apr 12
131 Jan 18
11814 Mar 22
12% Apr 14
78 Apr 14
8412 Mar 14
61 Feb 23

1111 Apr 7
3814May 23

178 Jan 7
3712 afar 14
1412May 4
65% Jan 19
6634 Jan 20
371/4 Jan 24
181/4 Jan 17
8134 Jan 17
26 May 24
8 Mar 4

50 Apr 18
32 Jan a
2778MaY
2512May 27
3..53 Jan 13

100 May 14
4 Feb 14

14534May 20
110 Mar 25
5.3 Feb10
4712 Mar 4
47 Mar 4
52 Mar 7
4112 Jan 10
6014 Feb 16
51 Mar 17
106 Mar 7
2332 Mar 8
10212 Jan 3

34 Jan 4
20 May 17
378 Jan 13
5934May 27

85 May 27
101 Jan 1:1
10234 Jan 14
70 Mar 28
9212May 12
331/4May 16
50 Fen 11
4334May 27
10.14May 10
1151/4 Mar 23
13112May 6
10834May 20
11514 Nfar 31
19512May 25
4672 Jan 3
331. Mar 4
114 May 25
824 May 3
7512May 10
IllS Mar 10
5634 Mar 1
63 Feb 28
46 s Apr 25

15,2 Mar 1
49 Apr 20
40 Mar 2
4778May 27
9 Jan ill

210 Apr 20
Ill.. Feb 1.
126 Apr 26
1312 Jan
757, Niel. II

It 6 May 26
75sMay 24

i3978May 24
96 May 10
54, Fen 9
4372 Mar 4
6412 Mar 9
721/4 Mar 5
334 Jan 10
66 Mar 10
5432May 4
120 May 5
1332 J,,, 3

Lowest Mahal

Per share $ per Saari
30 May 441/4 Feb
59% mar 561, Noy
56 May 82 Jae
934 Nov 3734 Feb
4 Nov 712 Feb
101/4 Dec 231/4 June
nag May 533 Feb
1912 Nov 351/4 Feb
8 Nov 1934 Feb
3434 Apr 3834 July

62 -11.71a-r
5 Nov
74 Jan
126 Jan
371/4 Oct
18 Nov
5812 Nov
53 Ant

24 Oct
8934 Oct
1212 May
371/4 Aug
2114 July
76 July
138 Apr
116 Jan
181/4 Mar
5512 Jan
11612 Nov
111/4 June
3612 Jan
2012 Nov
7014 Dec
32 Oct
69 May
271/4 Mar
42 Mar
49 Jan
9112 Mar
412 Oct
1214 Dec

30 July
12 Oct
47 Jan
2712 Mar
101 Jan
106 May
10234 Jan
8 Oct
63 Nov
534 Mar
44 May
9712 Apr

n1 May
3134 Mar
9 Nov
5618 Mar
56% Mar
30 Oct
44 Jan
51 Jan
1858 Oct
512 Sept

3214 Nov
231/4 Nov
1872 Jan
7 Aug
38 Dee
99 Nov
1/4 Oct

117 Jan
69's Mar
45 Oct
3614 Apr
361/4 June
45 Dec
16 Apr
40 Mar
31 Mar
94 Mar
19 May
7612 Apr
1/4 Oct

114 Nov
214 Aug
29 June

70 June
94 Mar
751/4 Mar
341/4 May
yy1/4 Dec
11 Mar
3034 May
314 Oct
9612 Apr
10312 Jan
115 Mar
97 Jan
106 Jan
14514 Mar
33 Apr
2514 Oct
106 Apr
47 Oct
414 Nov
99 Oat
32 Mar
441/4 Mar
3234 Apr

1012 Mar
371/4 Nov
934 Dec
3934 Doe
712 July
834 Apr
106 Apr
1115 Apr

Oct
44 May
91 14 Mar
414 Oct

1/0 Mar
7618 Dec
4738 Oct
313511 May
424 Mar
674 Nov
212 Dec
52 Mar
4212 Mar
1124 Jan
121. Mar

767.2 -fie;
1272 Jan
102 Dee
13112 Apr
54 Jan
57 Jan
921e Jan
80 Jaa

423a Jan
97 Jan
34 Jan
734 Jan
404 Jan
8934 Jan
181 Dec
120 May
3832 Jan
88 Dec
238 Jan
1614 Nov
4612 Sept
8414 Jan
85 Apr
4578 Feb
77 Dec
294 Des
67 Jan
5214 Aug
97 Dec
151/1 Jan
174 Jan

361/4 Oct
2214 Feb
631/4 Sept
33% Nov
105 Apr
136 Dee
10912 Aug
1412 Jan
74 Sept
9034 Dec
5514 Dec
10712 Dee

Feb
4514 July
2812 Jan
761L Jan
781/4 Jan
46 Jan
32 June
9932 June
2812 Jan
81/4 Feb

83 Jag
3112 Nov
24 Dee
19 Oct
41 Dee
10012 Nov
214 Jan

131 Dec
91 Dec
5114 July
481/4 Feb
4912 Jan
5514 Jan
41 Dee
571/4 Dee
461/4 Nov
103 Oct
431, Jan
12714 Aug

174 Jan
2714 Jan
7 Jan
4212 Jan

85 Jan
10018 Dee
12478 Feb
44 Nov
9534 Jan
201/4 Oct
4114 Oct
331/4 Nov
101 Oct
110 Nov
1241/4 Nov
10418 Sept
114 Aug
1994 Sept
494 Dee
31 Jan
1121/4 June
4143. Nov
44 Deo
103 Deo
611/4 Nov
5372 Dee
411/4 Oct

1614 No
50% Oct
100 Noy
56 Jan
1834 Feb

127 Fob
118 Oct
11514 Aug
1574 Jail
631/4 Jan
99 Sept
1113t, Jan

12114 No.
100 Ini,
4T,,, Jail
48,4 1°144
5514 Not
10212 Feb
in% Jan
70% July
1384 Jab
120 Saw
I43, Slay

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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For sales during the week of stocks usually Inactive, sea sixth page preceding

3185

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday,
May 21. May 23.

Tuesday, Wednesday, Thursday, Friday,
May 24. May 25. May 26. May 27.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range &me Jan. 1 1927
On Oafs of 100-share lots

PEN dH ABS
Range for Profess

Year 1926

Lowest fleshes, Lowest HUMP

$ per share
5458 544
7434 75

.4512 4678
2712 28

$114 117;
4414 4434

*109 10934
1714 1712
99 9918
26 2633
125 130
18214 18338
130 130
3412 3434
16 1612
8 818

*1018 1012
*78 82

26 2638
•108 110
5818 59
6312 6312
774 7814
*9512 96
534 5373
3634 3674

-55T8 1614
*3 314
10212 10338
6112 6214
3318 34
5212 5314

•118 121
74 75a

*3114 3138
412 412
2612 27
*9 10
*414 412
*1118 12

124 121
8,4 87

47 if);
60 6034
1212 1212
1912 20
3418 3418
53 5314
*23 25
8814 8814
9718 9938
98 9818

*11214 11234
578 6

*12 1214
5534 5614
6612 67
12134 12212
4134 424

*107 108
8614 8612

*14058

17634 177
*5818 59
130 13038
•16 19
*100 10212
*3018 31
*8712 894
24212 245
11512 11512
*55 57
6134 6214
7414 75

*10818 11012
58 5814
5134 5314
10312 10414
3734 3734
*4712 484
17114 17338
12258 12414
13218 13218
*76 77
*125 128

*115 125
3234 3312
4614 46,4
5634 5634
734 734

*28 30
*7412 77
*4812 51
3312 3358

*103 104
2118 2118
*2012 2138
92 92
2134 2218
*86 8734
35 3634
*85 86
6334 6334

•162 163
15934 16034
7558 7614
15 15

*3134 33

$ per share
5458 5434
7212 7312
*4512 46,4
2712 28

$ Per share
534 5414*72 73
*4512 4658
2734 2778

1584 1514 634 -117-8
4458 4512 4578 4684
109 110 *109 110
1678 171/ 1678 1718
*9878 998 *99 9918
2618 2612 26 2614
12812 129 *126 12834
18134 186,4 18312 18512
*130 13014 *130 13034
3412 3484 3412 3452
15% 1614 1612 1614
8 812 814 814
1018 1018 *1018 1012
7912 71112 78 78

$ per share
5338 5334
7012 72
46 46
2758 2778

1534 157g
4612 4714
109 109
1678 17
99 100
26 2614
12834 131
183 18512

*130 130,4
3411 3434
17 1714
9 918

*1018 1012
*7214 82

$ Per share
5312 534
7118 72
*4578 4658
2758 2778

153* 11;-
4634 4738

*109 110
1678 1712
10014 10014
2614 2758
12812 12812
18112 183

•130 13034
3412 3434
1718 1712
8'2 9

$ per share
5334 5484
*71 7112
*4534 4634
2758 28

1584 17
4612 47
109 109
1718 174
994 10018
2718 2734
12912 130
180 181
126 130
3434 3434
1712 1878
81 81

*1018 1012 *1018 1012
*76 82 *76 8212

Shares Indus. & Miscall. (Con.) Par $ per share
9,800 Sears.Roebuck & Co newNopar 51 Jan 17
1,900 Shama (F 0) No Dar 561/4 Jan 17
700 Shell Transport & Trading.£2 431/4 Apr 28

9,300 Shell Union 011 No par 251/4 Apr 29
Preferred 100 10718 Jan 27

-1-2,200 Simms Petroleum 10 15 nMay 26
24,900 Simmons Co No par 3312 Jan 6

180 Preferred 100 10714 Jan 4
26,300 Sinclair Cons Oil Oorfe_No par 1612 Apr 29

800 Preferred 100 97 Jan 6
13,300 Skelly 011 Co 25 25 Apr 29
4,900 Sloss-Sheffield Steel & Iron 100 12314 Jan 20
6,500 South Porto Rico Sugar- 100 154 Jan 25

80 Preferred 100 11812Mar 4
17,600 Southern Calif Edison 25 3158 Jan 3
6,100 Southern Dairies ol A_No par 15 May 20
2,500 Class S No par 7 May 18
300 Spear & Co No par 834May 13
200 Preferred 100 73 Feb 24

2634 2714 2612 2678 2658 2878 2734 2874 2714 2838 38,800 Spicer Mfg Co No par2012 Jan 27
*108 110 *108 110 *10818 10934 *108 10912 *108 10984   Preferred 100 • 104 Feb 21
581/4 591/4 5858 59 5814 5878 5814 5834 5814 5834 28,200 Standard Gas & El Co-No par 54 Jan 25
6312 6312 63:4 6338 6312 6312 6312 6312 6334 64 1,100 Preferred 50 5718 Jan 3
7778 8014 7934 8014 8058 8212 81 82 81 81 12,800 Standard Milling 100 7014 Jan 4
*9512 96 96 96 9512 954 *9214 95 95 95 60 Preferred 100 84 Jan 5
53344 5334 5338 5378 5312 5334 5334 5518 54 5412 17,000 Standard 011 of Cal new.No par 501/4 Apr 28
361/4 3718 37 3714 36744 3718 23634 37 3634 37 27,000 Standard 011 of New Jer3ey_25 351/4 Apr 29

Pref non-voting 100 11458 Feb 25
-3.64 -3-0-1-2 -5614 165.8 -56i4 16214 -56i4 1618 ;i61-4 fis; -i ,ii,-31 , __:___ Standard 011 of New York...25 2978May 2
3 3 234 3 *214 3 284 234 278 278 800 Stand Plate Glass Co__No par 2 Mar 29

10212 10234 102 10314 103 10358 10214 10334 102 10284 5,400 Sterling Products No par 9018 Jan 4
6114 621/4 6058 6234 6018 61 61 6112 6118 6112 10.700 Stewart-Warn Sp Corp_No par 5114 Mar 15
34 34 *3234 3312 *33 34 3234 3274 3234 3234 900 Stromberg Carburetor_No par 3234May 20
5234 5318 5138 5258 51 5218 5134 52 5138 . 5178 53,400 StudelYrCorp(The) new No par 4914 Mar 18

*11812 121 *11812 12012 *11914 12012 *11934 12012 *11934 120,2   Preferred 100 118 Feb 10
714 8 712 8 714 784 714 712 718 712 38,400 Submarine Boat No pa 213 Feb 28
31 3112 3174 3178 z31 3118 *3112 32 31 3112 2,900 Sun Oil No par 30 Mar 21
41/4 414 414 412 44 414 418 44 418 414 2,900 Superior 011 No par 334 Mar 30

*26 27 *24 27 251/4 2714 26 2618 *26 27 2,600 Superior Steel 100 193* Jan 25
*9 10 :9 94 *9 978 *94 978 *914 10   Sweets Co of America 50 7 Apr 27
414 414 *414 42 *44 412 *414 412 *414 412 100 Symington temp otfs-No par 312 Apr 12

*1118 12 1114 114 Ills 1118 .1118 1112 *1118 1112 600 Class A temp offs-No pa 812Mar 1

1278 1278 1212 1212 *12 1212 *12 1212 1212 1314 4,100 Telautograph C0rp-__No par 1112Mar 9
834 84 834 9 834 9 834 878 334 87a 5,800 Tenn Copp & C No par 858May 11

Texas Company (The) 25 51 Apr 11
-47.18 iii-4 -----4714 Ws; -4714 if% -:1758 11- 20,000 Texas Corporation 25 45 Apr 19
584 60 5712 5938 5838 5912 5812 5912 5912 6038 136,300 Texas Gulf Sulphur new No par 411 Jan 3
1214 1214 1214 1238 124 1214 124 1212 1214 1212 2,300 Texas Pacific Coal & 011__ -10 12 Apr 29
19Ia 204 20 2112 2034 22 2118 22 2058 2334 115,200 Texas Pao Land Trust new1 1512 Jan 25
3312 3312 3312 3312 3314 3338 3318 334 33 33 2,200 The Fair No par 2414 Jan 11
25214 5214 5214 5278 52 53 52 5218 52 52 2,100 Thompson (.1 IL) Co 25 47 Jan 26
*23 25 *23 25 *2278 23 227g 23 *2312 25 800 Tide Water 011 100 2234May 12
*88 8834 8814 8814 *88 8834 *88 8812 *88 8812 200 Preferred  _ 100 87 May 6
9734 9912 9758 9858 97 9914 9812 10034 984 9914 120,500 Timken Roller Bearing_No par 78 Jan 3
9734 9734 9718 971/4 9758 98 9734 9818 984 100 7,800 Tcbaceo Products Corp 100 9312 Apr 11
11212 11212 11178 11214 11112 11112 11112 11112 11178 11334 3,700 Class A 100 108 Apr 16

512 578 514 584 514 518 814 812 512 6 170,300 Transc'el 011 Lomat' newNopar 334 Apr 30
12 12 12 12 *1114 12 12 1338 1338 15 3,100 Transue & William Sel No par 10 May 4
5512 5534 5434 5534 55 5584 55 5514 55 5512 3,200 Underwood Typewriter _ _ __25 45 Jan 29
654 67 66 6812 6212 6714 6312 65 6314 6578 28,300 Union Bag & Paper Corp 100 3812 Jan 25
12112 12218 11938 12118 119 12034 120 12112 11934 12034 24,300 Union Carbide & Carb_No par 9918 Jan 26
411/4 42 421/4 4234 421/4 421/4 421/4 4312 431s 4334 8,200 Union 011 California 25 381/4 Apr 27
10634 110 108 10834 *108 109 109 110 10912 10912 1,900 Union Tank Car new 100 94 Jan 3

• 
8612 _8.6_5s_ 86 8658 

XI,
: 5_1_4 4,000 United Cigar Stores 

60 Preferred 100 125 Jan 5
25 82 Apr 4

17512 17814 

140751/414 1147051/434 11.847:3: 
11143875:18, _18;7 ;:.:1!

174 17434 4,100 United Drug 100 159 Jan 25 18278 Apr 20
59 59 *5812 59 59 59 59 59 59 59 1,400 1st Preferred 50 5818 Jan 6 60 Jan 12
129 13034 12934 130 12918 13012 12934 13134 1314 13512 9,800 United Fruit No par 11312 Jan 26 13512May 27
*16 19 *16 19 *16 19 *16 19 *16 19   United Paperboard 100 1612Mar 2 19 Apr 7
*1011/4 10212 *102 10212 *102 10212 10218 10218 *102 103 100 Universal Pictures 1st 901_100 98 Jan 14 10338 Apr 26
3018 3034 30 301/4 3012 31 3014 3114 3014 3118 10,100 Universal Pipe & Rad__No par 2712 Jan 25 3714 Mar 29
*8712 89 *8712 89 *89 90 *89 92 *89 9014   Preferred 100 8134 Jan 27 96 May 7
241 24412 23934 24412 238 242 23612 240 23714 239 13,500 US Cast Iron Pipe & Fdy_100 202 Jan 25 246 May 20
*11412 11512 *11412 11512 *11412 11512 11514 11514 *113 114 300 Preferred 100 112 Mar 14 11512May 21
5714 5714 58 58'z 5834 62 62 63 62 64 7,500 U El Dietrib Corp tern Ott No par 5114 Feb 14 64 May 27
621/4 621/4 6114 6214 611/4 62 62 6314 62 6212 3,600 US Hoff Mach Corp vtoNo par 511/4 Feb 1 633gMay 19
74 7438 74 7412 74 741/4 74 7412 7474 77 12,500 US Industrial Aloohol 100 69 Mar 30 89 Feb 28
11012 11012 *109 III *10812 111 *1081/4 111 *10812 111 100 Preferred 100 10714 Apr 4 1101/4 Mar 15
58 5838 58 5838 x564 57 5658 5734 5618 We 5,700 US Realty & Impt new.No par 54 Apr 6 6658 Feb 7
5152 53 5012 5158 5018 51 491s 5114 5014 513  37,000 United States Rubber 100 4938May 18 671a Feb 28
10338 10378 1021/4 10314 10212 10312 10212 103 10238 10212 4,800 1st Preferred 100 10014May 10 11138 Apr 8
3618 37 3618 3612 *3612 3734 3658 361/4 36 3612 1,200 US Smelting. Ref & M181___50 3333 Jan 13 42 Mar 24

*4734 4814 471/4 4814 4814 4814 *48 481/4 48 4838 600 Preferred 50 4553 Jan 18 49 Mar 4
17212 17314 172 17278 17134 17438 17234 17414 17254 17334 120,500 United States Steel COrp_100 15311 Jan 28 17438May 25
12338 12418 123 12334 12234 12458 12338 12434 12314 12438 267,900 New WI  11138 Jan 28 12478 Apr 11
1321/4 13212 13212 1331/4 133 13314 13212 133 13212 13212 3,300 Preferred 100 129 Jan 28 13314 Apr 29
77 77 *78 80 791/4 791/4 80 80 80 80NO par 67 Jan 4 8212 Mar 21

*125 128 *125 128 *125 128 *125 128 *125 128  
500 U 8 Tobacco 

Preferred 100 123 Jan 14 125 Feb 16

115 115
3114 3278
4614 4678
57 5712
712 778

*2814 31
7434 7434
48 48
3354 334

*103 105
2138 22
*2012 214
*92 95
2134 224
*86 88
3614 38
S512 8612
*64 6412
161 165
159,4 161
75% 77
15 1514
31% 3258

*115 120
3112 3312
4678 4738
57 5712
7% 8
2814 2814
75 75
*45 52
3384 3334

*103 10412
2112 2218
2012 2012
*92 95
2134 22
*86 88
3638 3734
84 84
6412 6834

'16318 16318
160 164
76 77
15 1512

*3112 324

*115 120
3112 32
4518 47
5718 5712
*8 812
2718 2714
7412 75
*45 49
33,2 33,4

*10312 105
22 22
2038 2078
*92 95
2114 22
*86 88
35 3614
85 85
67 70

*161 162
162 16412
7514 7634
*1518 1514
*3112 3234

*115 116
311/4 33
45 4558
571/4 5738
8 8

*2634 27
*74 7514
*45 50
33,4 33,2

•10312 10412
*22 2214
2014 2038
95 95
2112 22
*8612 8712
3412 3534
*8212 97
69 704

*161 162
16134 16438
76 7718
154 1514

*3112 3258

115 115
3134 3314
45 45
57 5714
8 8

*2634 271
74 74
*45 50
3314 3338
10412 1041
22 22
*20 21
*98 108
22 2214
*86 88
3414 351
85 85
6812 6914
161,4 1621
162 16614
7578 77
1514 1514
31% 315

300 Utah Copper 10
38,200 Utilities Pow & Lt A---No par
4,000 Vanadium Corp No par
4,400 Vick Chemical No par
1,400 Virg-Caro Chem No par
300 6% preferred 100
700 7% preferred 100
100 Virginia Iron Coal & Coke_100

4,000 Vivaudou (V) No par
100 Preferred 100

2,900 Waldorf System No par
700 Walworth Co OM No par
200 Ward Baking Class A No par

4,500 Class B No par
  Preferred (100) No par
24,000 Warner Bros Pictures A--- -10

500 Warren 
Bros._-- 

.  No par
11,200 Weber & Hellblr7,new o_No par
3,000 Western Union Telegraph-100
28,400 Westinghouse Air Brake-- -50
39,500 Westinghouse Eleo & Mfv_50
1,200 Weston Elec Instrum't_No par
400 CIDAS A No pa

per share
5638 Feb 25
75 May 21
4778 Feb 10
311/4 Feb 7
111 Apr 18
2234 Feb la
4758May 26
110 Feb 10
2238 Jan 20
10314 Jan 31
3738 Feb 21
13414 Apr 6
1971IMay 2
130 May 21
341/4May 20
4538 Jan 13
20 Jan 7
13 Jan 20
80 Feb 14

281/4May 25
110 Mar 19
5938May 23
64 May 16
8212May 25
96 May 24
6034 Jan 19
4138 Feb 6
11614 Feb 11
3418 Jan 18
414 Jan 3

104 May 20
6814 Apr 20
5412 Mar 1
57 Apr 8
122 Feb 23
818May 12
341/4 Jan 17
612 Feb 18
28 May 18
1358 Feb 3
6 Jan 14
1338 Jan 14

1418 Apr 8
131/4 Jan 13
58 Jan 17
58 Jan 17
6514 Apr 9
161/4 Jan 12
2314May 27
3458May 7
5478May 19
291/4 Jan 13
8934 Apr 25
10038May 26
11038 Jan 5
1161/4 Jan 18
618May 20
1514 Jan 6
6078 Apr 18
7114May 12
12334May 19
5612 Jan 6

11234 Apr 13
100 Jan 6
14034May 12

111 Feb 11 11518 Apr 20
27 Jan 8 34 May 19
37 Jan 20 5212 Mar 30
48 Jan 3 5812May 10
712May 23 1034 Feb 14
231g Apr 4 3634 Feb 14
74 Mar 18 8734 Feb 11
43 Feb 9 51 Jan 4
3213 Jan 24 3534 Jan 31
104 Mar 30 108 Feb 3
2034May 14 25 Feb 7
18 Jan 14 2418 Apr 1
8918 Apr 13 10512 Mar 17
1978 Apr 1 331/4 Feb 18
84 Apr 9 9534 Feb 3
2358 Mar 21 451/4 Jan 6
65 Jan 14 9014 Feb 18
5612 Jan 5 7014May 26
14418 Jan 8 165 May 23
13318 Jan 4 16814May 27
671/4 Jan 4 7738May 20
15 Jan 8 181/4 Feb 15
3014 Jan 6 3434 Apr 20

105 105 *105 10512 10532 10538 10512 10512 *10512 106 *10512 106 41) West Penn Elea 01 A elf No par 9778 Jan 4
10878 1088 108 1081/4 108 109 1081. 109 10814 10814 10734 10814 420 Preferred 100 102 Jan 4
115 1151 *115 11512 115 115 115 1153 11512 117 11614 118 660 West Penn Power mei  100 111 Jan 15
24 24 24 24 231/4 2384 2338 2312 24 24 24 24 800 white Eagle 011 &Refg_No par 22 Apr 25
4914 50'4 50 51 491/4 501/4 4712 49 474 48 4718 48 22,200 White Motor 50 4538 Mar 31
*31 31'2 3118 32'2 32 33 3214 3211 33 337 *3314 3384 3,203 White Rock Min Sp otf -No par 26 Jan 26
*5112 52 5212521 52 521 5212 53 53 54 5212 523 3,000 White Sewing Mach pf_No pa go Feb 18
*58 34 *58 84 53 5 34 84 38 3 *5* 84 2,100 Wickwire Spencer ctf__No pa
2034 21 2058 211 2058 211 2012 203 2018 203 20 201 47,800 Whys-Overland (The) 

1p0aOr tg myr 228 19112 2 laann n
*89 90 12 *89 901 90 90 90 90 89,8 90 90 90 600 Preferred 
1118 1118 *11 121 1114 111 *1112 113 1112 111 *1112 12 400 Wilson & Co. Ins, new_No 
22 2212 2212 2314 2314 231 *2212 23 2114 217 2118 211 2,003 Class A No par 1614May 5
488 68 65 65 66 66 65 65 65 68 6534 654 400 Preferred 100 58 Apr 7
144 14558 14312 14534 14258 144 142 l448 143 145 14334 144 27,500 Woolworth (F W) Co 25 1171/4 Jan 11
*35 3512 3512 384 37 3912 38 4011 3812 3954 3812 38'2 21,200 Worthington P & M 100 2011 Jan 27
*55 58 5912 5917 59 59 5812 5812 *5814 59 *58 5984 400 Preferred A 100 46 Jan 22
46 46 47 4934 50 5012 4912 50 4914 5012 5034 507 2,300 Preferred B  
2984 3438 35 39 3234 35 324 3412 3314 341 3314 337 66,900 Wright Aeronautical...No 1p00ar az .repbr 2
5414 5414 54 54 5312 54 54 54 5378 537 5312 5312 1,300 Wrigley (Wm Jr) 
7842 7612 *7612 77 761/4 7612 7612 7612 77 77 *7712 791/4 400 Yale & Towne  

No par 501/4 Jan 4

2758 2818 2712 28 2784 28/2 27,8 2814 2712 277 2712 2784 38,700 Yellow Truck & Coach____108 ;(5"4 
Jan

1:
200 Preferred 

4,400
95 85 *9412 9512 *9412 9512 *9412 9512 *9412 951 *9412 95

8838 8834 
100 8912 Apr 11

8812 89 884 884 88 8812 884 881 8774 8858 Youngstown Sheet & T_No par gala Jan 29

• Bid and asked prices; no gala, on this day. Ir Ex-dividend and ex tights s Ex-dividend. a Ex-rights. z Ex-dividend.

$ per share $ per share
441/4 Mar 5838 Sept
47 Mar 6958 Jan
401/4 July 4858 Jan
24 Mar 31 Nov
103 Mar 114 J1111
1518 Aug 2858 Jan
283, Oct 543s Jan
10512 Nov 1091/4 July
1634 Oct 2478 Feb
90 Mar 991/4 June
261/4 Mar 3718 June
103 Apr 1421/4 Aug
92 Apr 1691/4 Des
110 Oct 121 Dec
30 Dee 33 July
41 Oct 5518 July
1712 Oct 3534 Mar
10 Dec 1734 Feb
72 Apr 8212 Jan

1834 Apr 8138 Feb
101 Jan 10714 Dee
51 Mar 89 Feb
531/4 Mar 5758 Feb
13753 Oct 921/4 Feb
80 Mar 90 Feb
5258 May 6358 Sept
3738 Dee 4638 Jan
115 Nov 11918 May
3218 Dec 3314 Dee
31/4 Nov 101/4 Feb
75 Mar 9614 Nov
81 Nov 9278 Jan
471/4 Dec 7714 Jan
47 May 62 Sept
11411 Feb 12218 June
118 July 31/4 Feb
3018 Mar 411/4 Jan
1 July 514 Dec
191/4 Apr 3478 Sept
858 Apr 1758 Sept
4 Nov 141/4 Jan
1058 Oct 2078 Feb

11 Apr 1478 Jan
1058 Dec 16 Feb
48 Mar 58 Aug
5318 Nov 577s Dec
39 Oct5238 Noy
12 Oct 191/4 Jan

2653 Dec 34 Jan
4214 May 5012 Sept
27 Nov 3914 Jan
8714 Nov 103 Jan
441/4 Mar 8534 Nov
9514 Apr 11658 Sett
103 Mar 1181/4 Sept
3 Mar 518 July
15 Aug 27 Jan
4314 Nov 8334 Jan
35 May 7114 Jan
7712 Mar 1001/4 Dee
371/4 Jan 5838 Sept
93 ,Dec 9514 Dee
8318 Feb 1091/4 Aug
1147g Mar 125 June

110 May 4
110 Apr 28
118 May 27
2712 Feb 15
583* Feb 28
3612 Apr 2
59 Jan 17
112 Feb 14

2434 Mar 3
95 Jan Li
1758 Feb 21
3278 Feb 23
8434 Feb 23
14534May 23
4014may 25
59i2May 23
5078klay27
39 may 23
5414May 19
77 Apr 25
3014 Apr 19
99 Jan 3
974 Mar 24

134 Mar 174 Dec
5518 Mar 59 July
98 Apr 126 Nov
17 Dec 3813 May
90 Mar 981/4 Dec
1358 Mar 3412 Dec
52 Mar 901/4 Dec
150 May 24812 Aug
10014 Mar 118 Dee
39 Mar 6112 Feb
451/4 Jan 5938 Feb
4538 Mar 8412 Dec
0914 Apr 11478 Nov
4818 Mar 7178 Jan
3014 May 881/4 Jan
10112 Mar 109 Jan
30 Oct 491/4 Jan
42 Oct 50 Jan
117 Apr 16018 Dec
11378 Dec 117 Dee
1241/4 Mar 13034 Dec
581/4 Jan 67 Dee
112 Mar 123 Dec

93 Apr 118 Nov
2758 Dec 37 Feb
29 Mar 43 Aug
4314 July 52 Aug
9 Oct 2518 Feb
3138 Oct 69 Jan
83 Oct 981g Jan
40 May 6012 Not
26 Mar 3618 Dec
9434 Jan 1101/4 Dec
17 Jan 23 Dee
1214 Juno 2314 Jan
99 June 195 Jan
2114 Oct 8533 Feb
881/4 Oct 1101/4 Jan
12 June 6914 Sept
4378 Apr 69 Dee
53 Apr 851/4 Jan
1341/4 M 15778 Sept
10514 Mar 146 Dec
65 May 7918 Feb
1334 May 191/4 July
271/4 Jan 3212 Ort

8818 Jan
9512 May
108 Mar
251/4 Apr
5118 'Apr
22 Oct
461/4 Oct
1/4 Dec

18 May
8812 Oct
6 May
14 May
42 May
12014 Dec
19 Nov
44 Nov
3714 Nov
2412 Mar
47 Apr
6012 Mar
20 May
9112 Apr
AO May

981/4 Oct
1021/4 Dec
115 Sept
291/4 Feb
90 Feb
3838 Feb
6414 Oct
31/4 Jan
34 Jan
99 Feb
141/4 Dee
3058 Dec
8138 Dec
128 Dec
441/4 Jan
80 Feb
65 Feb
391/4 July
5934 Feb
7212 Aug
3958 Sept
10712 Sept
951/ Aug
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3186 New York Stock Exchange—Flond Record, Friday, Weekly and Yearly
Jos 1 1909 the R.:change method of affolleg bona um changed ats4 nriees are now "and later.or"—Fzespr for income aid &fanned 00141

BONDS
Y . STOCK EXCHANGE
Week Ended May 27. -'a.

J D
J
J D
J I)

N
MN

MS

A 0
AO
J o
MS

MS
MS
A0
*0
J
J J
3D
MS
MN
MN
MN
MN
MN
MN
MN
MN
MN
MN
J J

ii
MS

ii
J J
AO

J
AO
MS
JO
MN
FA
N

MS
J J
J D
FA
J D
FA
MS
• J
J D
MN
MN
AO
*0
AO
MN

MN
JJ

AG
JD

AG
iD

MS

ii
Ji

ii
*0
P A
MN
FA

AO
JJ

FA
MN
MN
0
A

J D
J D
J D
MS

Cologne (City) Germany634.1950 MI
Oolombla (Republic) 634s___1927 A 0
Oopenbagen 25-year s f 5340_1944 J 1
Cordoba (Prov) Argentina 781942
Cuba 5e of 1904 1944

External 5. of 1914 ear A.1949
External loan 430 ser C_ _1949
inking fund 81.4. 1953

Cundinamarca (Dept-Col) 78 '46
osechoalovalcia (Rep of) 811_ _1951
Sinking gund 8e ser B _ _19152
External 81734e aerlee A 1945

• /sahib Cone Monlcip 31, A_ _1940
SerleaBif8e 1946

Ls•amark 20-year Se 1942
Dominican Rea Cuat Al 514. '42

let sec 534e of 1926 1040
Dresden (City) external 7e_ _1945
Dutch East ladles extills._ _1947
60-year 6s external  1962
30-year external 534s 1953
30-year external 634. 1963

El Salvador (Repub) 8. _ ._ _1948
Finland (Republic) extl Se_ .1945
External 'Ink fund le___ _1950
External s 6349 1956

'wallah Mon Loan 634s A..1954
External 6 )4 s aerie» B. .1954

French Repub 36-yr ext'l 88.1945
20-year external loan 714t1_1941
External Te of 1924 1949

_Ferman Republic ext'l 7a 1949
ierman Cent Agric Bank 71_1950
Jram (Municipality) Se 1954
It Brit & Ire! (UK of) 548_1937
i0-year cony 5348 1929

,Freater Prague (City) 7 %a- -1952
:kook Government 7e 1964
Real (Republic) 51 94 1952
Heidelberg (Germany) (sit 734050
Hungarian Mimic LOSIi 734e 1(145

Ezterual al 7s Sept 1 1946
cagary (Kingd on f 7)0.1944

fud Sank of Japan 6% notes.1927
Italy (Kingdom of) ext.! 74_ 1051
Italian Cred Consortium 7s A1937
Eat! sec s f 78 ser B 1947

(teflon Public Utility rat 7e-1952

U. S. Government.
*fret Liberty Loan-

43,4% of 1932-1947 
Cony 4% of 1932-47 
Cony 414% 01 1932-47 
3r1 cony 438% of 1932-47 

lecond Liberty Loan-
4a of 1927-1942 
Cony 41.4% of 1927-1942 

taird Liberty Loan-
414% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

treasury 43.88 1947-1952
fres/lay 4s 1944-1954
*reit/wry 314, 1946-1956
State and City Securities,

NY City-4 '411 Corp stock _1960
434s Corporate stock 1964
434s Corporate stock 1966
434s Corporate stock 1972
41.4. Corporate stock 1971
43.4, Corporate stock.July1967
4948 Corporate elect 1965
414. Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock 1956
4% Corporate stock 1055
434% Corporate stock_ _ _1957
434% Corporate stock_ .1957
8(4% Corporate atk_May 1954
as% Corporate etk_Noy 1954
3348 Corporate stock 1955

New York State Canal Im Ls.1961
4s Canal _ 1960
43.4s Canal impt 19434
Highway improv't 41.4e. _ _1063

Foreign Gov't and Municipal's
Antloo Ma (Dept) Col 78 A _ _1945
External a 1 7. aer B 1945

Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt of)—
Sink fund 611 of June 1926_1959
Extl a 1 6. of Oct 1925_ _1959
^link fund is Series A__ _1957
External Oa series B_ _Dec 1958
ExtIef 5s of May 1926_ _1960
Esti 62‘ Sanitary Works. 1901
Extl 6s Pub wks (May '27)_'61

A -gamine Treasury be E__ _ _1946
A waralla 30-yr 6a_ __July 15 1955
A (glean (Go-vt) e 1 7s 1943
Bavaria (Free State) 634E1_1945
13114flum 25-yr ext a f 7;is 8_1045
10-year f 8a 1941
15-year external 634e 1949
External a f 65 1055
External 30-year a f 76_1955
3tabllizatIon loan is 10511

‘ereen (Norway) s f 8s 1945
25-year sinking fund Se... 1949

marlin (Germany) 634e 1950
Bogota (City) ext'l a f 81._ _1945
{Salvia (Republic of) 8a_  1947

Extl sec 7a tern 1958
Bordeaux (City of) 15-yr 68.1934
31w211 (U Sof) external 8a__ _1941
External al 63.4.01 1926.1967
7e (Central Railway) 1952
744s (coffee aecur) £ (flat)..1952

Bremen (State of) ext'l Ts__ _1935
Beano. Aires (City) ext1634a1955
Bulgaria (Kingdom) a I 78_ _1967
evades Dept of (Colombla)73§s'46
^smalls (Dominion of) 5a..._1931
10-year 534, 1929
51 1952
434a 1936

atrisbad (City) e I 8e 1954
Cauca Val (Dept) Colom 7345 '46
Mule (Republic) (sin a 18a_ _1941
20-year external of 7s_  1942
25-year external s f 8s. __ _1946
External slaking fund Ce. _1960
External a ( 6a 1961

Jfille Mtge Bk 634e June 80 1957
816)4,of 1926_ _June 30 1061

1.1bIneee (Hukuang Ry) 5a 1951
Ohriztlania (Oslo) 30-Yr 818111954

MS
FA
P A
J J
J D
*0
A0
A0
FA
FA
• J
M
AO
MN
ii
M
MS
MN
.1
MS
M
MS
AO
AO
MS
if)

AO
JD

MS
N

FA
PA
MN
MN
AO

IA

Ji
ii
JJ

FA
Jo
MS
M

.1

Price
Friday,
May 27.

Bid ASS

10035ei Sale
101
1031132 Sale
1034,210342

100 100"22
100",2 Sale

101 Sale

1045n Sale
1143.1 Sale
109he Sale
1064, Sale

1004
10058 _
10058 _ _
10558 106
109
1084 - - - -
10812 - --
10812

Week':
Range or
Last Sale

Low High

1003°22101421
101 101
10342 10311n
I021732May'27

100312 1.00',,
100.22 100.12

100"32101 •

10330111041n
114 11411,,
109,42 109"22
1067,2 10613a2

10034 10034
10418 10418
10252 Mar'27
10514 Apr'27
10912 May'27
10958 May'27
10914 May'27
109 109

1(1,111
100T4 1663-4 

114
1214 34 

9A

_ 101. 101
997 9812 Nov'26
9978 9878 Oct'26
108 109 10852 May'27
108 109 10814 May'27
9212 _ _ 93 May'27
9212 9114 Mar'27
9212 89 Apr'26

---- 10212 Oct'26
10252 Mar'27
102 Apr'26
Ill Dec'26

9534 Sale
9534 Sale
99 Sale

95% 96
9538 96
9834 9914

9918 Sale 9834 6914
99 Sale 9834 9934
9912 Sale 9938 100
9914 Sale 9834 9914
99 Sale 9834 99,4
99 Sale 9834 99%
9918 Sale 99 9912
92 Sale 9134 9214
9814 Sale 98 9814
10234 10312 10212 10334
9912 Sale 9912 9978
11234 Sale 11234 11312
10834 Sale 10834 110%
10114 Sale 101 10138
9711 Sale 97 9712
10538 Sale 104 10512
10334 Sale 10384 10418
11338 Sale 1133, 11338
10014 101 101 101
99 Sale 99 9912
10314 1048 10314 1047g
10414 Sale 104 10414
95 Sale 95 9578
9734 98 9712 9814
10612 Sale 106 10658
9212 Sale 923 9234
9534 Sale 9533 9658
1033, 105 104 104
10312 Sale 10312 10414
10018 10114 10014 101
914 Sale 9134 9214
97 Sale 9634 9712
10178 Sale 10158 102
102 Sale 102 10218
10558 Sale 10558 1063,
9912 Sale 9914 9912
10434 106 10434 10434
97 974 9712 98
10814 Sale 10814 109
100 Sale 9912 10058
10834 Sale 10812 10878
9034 Sale 9034 9114
9118 Sale 9118 9112
9412 Sale 9412 9514
9714 Sale 968 9734
26 Sale 2512 26
- 10214 May'27

-5834 Sale 9858 9578
10034 ____ 10058 10038
10014 Sale 10018 1004
9858 Sale 9814 9912
101 Sale 10018 101
1008 Sale 10038 10038
9334 9534 96 96
102 Sale 102 102
94 Sale 9314 94
10838 Sale 1084 109
10812 Sale 10814 1084
10514 Sale 10514 1054
11114 11134 11134 May'27
111 Sale 111 11134
10512 Sale 105 10578
9914 Sale 984 99
9812 99 9834 9914
10214 10212 10212 10278
1044 Sale 10258 10478
10234 Sale 10258 10234
10114 10134 1014 1014
10118 Sale 1013, 10138
1087g Sale 10812 109
9512 9614 954 96
10014 Sale 10014 10034
9834 Sale 9812 9834
9814 Sale 9814 9812
9814 9834 9814 984
11012 Sale 110 11012
11314 Sale 11234 11312
10453 Sale 104 105
10634 Sale 1064 10714
10214 Sale 1024 10278
103 Sale 103 10312
105 Sale 10478 10512
11812 Sale 11812 11858
10458 10538 10458 1100054
9618 98 96 99
9934 Sale 9934
10412 105 10412 10478
100 Sale 9934 10032
9758 Sale 9714 9812
10258 103 10258 1035
100 Sale 100 10018
96 Sale 9512 96 F
95 'Sale 9478 9514
9538'Sale 9418 95
9572 Sale 96 9712

-C
30 .3

N •

131
6

216

2
737

608

1724
207
34
26

2
2

2

28
22
64

96
67
71
25
43
92
43
13
95
93
45
62
38
70
114
76
167
3
8
33
66
43
48
40
44
284
43
1

91
38
44
32
47
56
43
119
1
26
11
27
20
111
93
33
38
15

30
7
18
37
13
1
1
7
25
58
31
29

_
10
59
10
36
13
19
15
1
17
- 6
15
14
46
12
2

164
259
705
85
26
9

133
8
23
28
23
8
57
142
55
30
472
56
123
169

Range
Since
Jan, 1.

Low High

B ON DS
N Y STOCK EXCHANGE

Week Ended May 27.

lapaneee Govt E loan 4a_. _ _1931 J J

100114, 102 ;Mental Development 6a: 1995354 MF AS
100111010154i 30-year a f 644 

10233.003"u •Ainsig (Germany) s f 7n ._ _1047 F A
1021..103 Lower Austria (Pros') 7348_1950 J D

uyons (City of) 15-year 08_1934 M N
100 101 Marseilles (City of) 15-yr 60_1934 M N
100742 101,1, Mexican Irrigation 434a____1943 MN

Assenting 8 1 alie -------1943 _
10035s210151.1 Mexico (U 5) extl 5. 01 18119 E '45 Q i

Aasenting 5a of 1899 1045
10311n1041119 Assenting 58 large 
1101,1114u8 Gold deb 4e of 1904 1954 I D
106.(1109032 Assenting 4,011904  
103422106"ss A SNCII t lug 4a 41 11104 large   .-- -

Assenting 48 011904 small---------
10038 1011g Assenting 4 01 1910  
1021, 10512 Assenting 4s 01 1910 large   ___ _
102% 10258 Assenting 4s of 1910 email  
1024 10514 i- -iTrees fle (31'13 assent (large) '33
10712 10912 Small 
10858 1091, Milan (City, Italy) ext'l 13348 '52 A 0
106% 10914 Montevideo (City of) 7a.-1952 J D
10618 109 Netherlands 6e (flai prices)._1972 NI El
99 1011, 30-year external as (fiat)1954 A 0
99 10034 Norway 20-year ell' 88 1943 F A

1952 A 0430 ,0- yy ce aa rr sexite5rnA:161, 
1944 F A98% 10114 20-year external 6s 

105% 1080 Oslo (City) 30-year a f 139_ _ _ 11995555 Mil ND
10514 10834 Sinking fund 6(-4s 

989% 93 Panama (Rep) en] 5Iis.. _J195436 F AJ D 
897g 91,4 Peru (Rep of) ext.! 88 (of '24)_1944 A 0

_ Killer* Id 73.4e  
..11,94044 Am NOExti 88 (ser of 1926) 

iolis 1-62-58 En( e f sec 734, (of 1926).1956 M S
Poland4ti 471414 01f),80 gold 1 d (Se 194(1 A 0E
 19501 J

Porto Alegre (City of) 818_ _ . _1961 J D
94 9712 Queensland (State) exti s 1 78 1941 A 0
94 975, 25-year external (laF A
979758100 Rio Grande do Sul ext1 e f W.1949461 

A 0

97% 100 
25..yr 

exti
RiodaJanel 88ro25-yr a f 8s_ _ _1946 A 0
  MA N0A 0

9734 100 Rome (City) ext16Azai 68. _A199849 5427
s7.2 1007s Rotterdam (City) 

.t 

9738 10058 Sao Paulo (City) s 1 8s_ _Mar 1952 MN
9714 100 San Paulo (State) call .1 88_1936 J J
98 100 External sec. 18s 

5° -1 1987 9914 External a f 7s Water L'n_119°56 M 11
89 9234 Santa Fe (Prov, Arg Rep) 78 1942 ISrl S
9714 9812 Seine, Dept of (France) extl7s '42 J J
10114 105 Serbs, Croata & Slovenes 813_1962 M N
9818 100% Solssons (City of) exti 6e__ _193(3 M N
111 114 Sweden 20-year 68 1939i D
108 11014 External loan 53.411  

54 M N9633 102,2 Swim Confed'il 20-yr a 185. _11990 JJ
inss 98 Switzerland Govt ext 510_1946 A 0
10211 10534 Tokyo City 5. loan of 1912_ _1952 51 S
10133 10418 Extl of 594o guarA 0
112% 114 Trondhjem (City) exti 6%8_19°4641 

j .,

9914 10133 Upper Austria (Prov) 78_, _ _1945 J D
98% l0034 Uruguay (Republic) extl 813_1946 F A
10224 10478 External a f 6a  

60 M N10312 10512 Yokohama (City) extl 6,.....196l961 JD
9412 98 Railroad
9382 9814 Ala Gt Sou lit cone A 5._1943 J D
104 10813 Ala Mid let guar gold 5a_ _ _1928 M N
89 96 Alb & Suee lot guar 330 _1946 A 0
9412 994 Alleg & West 1st g go 4s___•_1998 A 0
102% 107 Alleg Val gen guar g 411 1942 M S
1021s 105 Ann Arbor let g 48 July 1905 Q J
9914 10214 Atch Top & S Fe—Gen g 4s_1995 A 0
91 9414 Registered A 0
9634 9834 Adjustment gold 4e.. .July 1995 Nov
10014 102 Stamped July 1995 M N
10133 1027s Registered  MN
104 1063, Cony gold 48 011909 1955 J D
9818 99,1 Cony 43 01 1905 

55 .11 D103% 106,2 Cony g 48 Issue of 1910.-119980 J D 
9712 9912 East Okla Di, 1st g 4s 1928 M S
1064 1094 Rocky Mtn Div lit 48_ _1965 J 3
9912 10114 Trans-Con Short L lit 48_1958 J J
10614 109 Cal-Ariz lot & ref 4341 A1962 M S
9014 9312 AU Knox, ac Nor let g 548_1946 J II
91 931/4 All & Charl A L lit A 43.48_1944 J J
9314 90's lat 30-year 58 series IL  1944 J J
96 984 Atlantic City let cons 4s 1951 J .1
24 30 All Coast Line let cons 4, July '52 M S
9934 10212 10-year secured 7s 
972a 10012 General unified 4148 199 61 94 N.1 D
9912 1011, L & N coll gold 4ti____Oct 1952 MN
9914 101,2 Atl & Dan, let g 48 19483 J
9712 9912 264,  194S J 1
100% 10112 All & Yad let g guez 418.-1949 A 0
101.114 102 Austin & N W tat go a 5a ..,l941 I J
93,8 96 Balt & Ohio ling 4a__ ._July 1948 A 0
10114 103% Registered  July 119343 m G) .48
9314 96 20-year cony 

434!9 

106 110 Registered M S
10424 109 Refund

11134 10-year 68 
10424 108,4 

fgun5ed & gen 6e series A _ _1995 J D
 1948 A 01:t

10914 11184 Ref & gen Ca series C 11992959 J3 123
1031/4 105% PLEA W Va Sys ref da 1941 MN
98% 10012 Elouthw Div lit 68 
9812 110 Tol & Cin Div let r e f 4s • _ 199 51 3 3J .1
10012 10412 Ref & gen 58 serlei D 2000 M 8
10214 10478 Bangor & Aroostook 53 1943 J J

10020 10214 Battle Crk & Stur let gu 8s-1998591 .13 03
102,4 103a Con ref 4s 

1003, 103 Beech Creek let ffU g 411 1938 3 J
1069314 1907912

2d guar g 58 
Reentered  J 1

9814 102 Beech Crk Ext let g 11348___11995361 3A 03
90 10078 Big Sandy let 4. 

4 11 D90 991s Bost & N Y An _Line 1st 411199545 FA
9578 9912 Bruns & W 1st an gold 4a___1938 J J
10814 11012 Buffalo R & P gen gold 6a___1937 MS
105 11378 Conaol 41.4a 1957 MN

9
1096912 1000512 

Registered  PI N
Burl C R & Nor 1s1 51  A 00

101 103% Canada Sou cone au A 5a.__ _1196324 
A

10112 10333 Canadian Nat 43.4 Sept 15 1954 51 5
10418 10534 5-year gold 43ie_Feb 15 1930 F A
11614 11918 Canadian North deb a 1 7s_ _1940 J D
10358 107 25-year if deb 63411 
9314 99 10-yr gold 4;4e__ . _Feb 4°-1 .11619369  F A
99 10014 Canadian Pac Fly 4% deb stock_ _ 21 J
103% 106 Col tr 434s  
9758 10178 Carb & Shaw lit gold te....._ _149932° M SM EI 
9514 99 Caro Cent let eons g 4e 1949.3 J
100,94 40010% Caro Clinch & 0 tat 30-yr 591938 J D

1 4n con Mgt 
6e eerie.   

40 1981 
A 1952 J D

924 9714 Call & Aoll 
199358 967 Cent Branch U P let g 48194981 3 111J D— 

94 97 Central of Oa let g 5s_Noy 1945 F A
9018 101 Consol gold 5. 1945 M N

PtIte Week's
Friday. Range or
May 27. Last Sale

Bid Ask Low High
90p2 

Sate 
9990 14 9993349 

94 Sale 934 9434
9912 99o)0038 10114
9912 Sale 9912 100
9734 Sale 9714 9814
98 Sale 9712 9814

30 Mar'26
35 Sale 3434 35
46 50 Feb'27
3934 4012 3912 404

42 May'27
27 2712 34 July'26
27 Sale 2634 2712

27 Dec'26
2558 Sept'26

271; 2738 Jan'27
27 2714
2334 2412

--1214 4412 4403 
May'27

92 Sale 92 9214
10112 Sale 101 10112
10658 107 10658 10634
10338 Sale 103,8 10352
10214 Sale 1021g 1027k
1027  Sale 10214 103
10212 Sale 102% 103
100 Sale 100 10012
102 Sale 102 103
994 Sale 994 9972
10212 Sale 10212 10212
104 Sale 10312 104
104 Sale 104 104
10014 Sale 100 1004
10012 Sale 10018 1004
8372 Sale 8212 8378
9812 Sale 9734 9334
10514 Sale 105 10514
11314 Sale 11234 11334
10514 Sale 10512 10512
105 10514 10534 108
1047 Sale 10478 10512
10234 Sale 10234 1047a
9073 Sale 9012 91
105 10514 10434 105
11012 Sale 11012 11034
106 Sale 105 106
10618 Sale 10578 10614
984 9914 99 9014
9414 Sale 9414 95
10234 Sale 10212 10312
10114 Sale 10012 10114
97 Sale 9614 97
104 Sale 10334 10414
10434 Sale 10434 10518
11234 11358 11234 11318
10412 Sale 10411 10434
76 Sale 76 77
87 Sale 87 IS
100 10014 100 100
9512 Sale 95 9514
110 Sale 110 11012
9558 Sale 954 98
9312 Sale 9312 94

30.4

No
37
173
17
26
3

106
102

6
78

16

14
28
16

162
15
11
34
43
46
5
52
14
120
3
36
49
102
62
295
55
8
5
8

48
153
48
1
12
9
47
35
86
87
65
21
8
22
18
12
86
33
21
8
56
115
106

10434 10434 May'27
10014 101 10038 100% 5
8958 __ 8912 May'27
88 85 Mar'27 -_
9612 97 9658 97 7
8158 83 8158 8158 1
9612 Sale 9818 97 106

97 May'27
8914 9012 8934 8934 1
90 Sale 8912 90 11
873 _ 85 May'27 _ _ _
8834 90 8834 2834 1
89 Sale 89 89 1

8934 Apr'27
9934 100 9958 9934 a
9018 92 91 May'27
92 9212 92 9 1
9912 ____ 99 

99% 11

10758 ____ 10434 Mar'27
9914 9912 9834 Apr'27 _
105 10518 10512 10512 i
8818 8912 8634 Dec'26

— - -97 Sale 965s 97 3 1
10314 May'27 _ _

9914 Sale 9834 9914 55
92 9212 92 9214 14
8114 Sale. 8114 8158 32
7314 74% 7314 7412 8
8414 85 8512 May'27
10214 10414 105% May'27
9512 Sale 9514 96 51
93 Sale 931 03 2
98% Sale 9834 99 189

984 Apr'27
10234 Sale 10234 10312 121
107 Sale 107.1 10734 58
10234 Sale 10234 103 38
11058 Sale 11018 111 50
95 Sale 94% 95% 88
10312 Sale 103 10312 46
8534 Sale 8534 8614 30
103 Sale 10234 10334 113
1023385  __ _ 1014 sale_ 852,1 Ap: ,8r76234

34
6512 68 6612 May'27

9612 May'27
9412 Mar'27 _ _

997
- - 
_ 99 Jan'27

82 84 815  Mar'27
9358 May'27

84 Sale 8358 84 
_ _ _

97 96% Apr'27 _
9778 sale 0,3774 May'279854 _3_7..

88 ____ 95 Mar'27
10134 Sale 10112 10134 —26
107 Sale 107 107 9
98% Sale 98% 9834 11
9934 998 9934 9978 27
1154 Sale 11558 11578 36
11918 Sale 11834 11918 9
987 Sale 98% 987 3
8534 Sale 8512 858 44
9758 Sale 9712 9734 25
9712 9812 May'27

86-- 
__ 86 May'27

10212 103 10212 10212 I
1074 109 1087g 109 15
92129212 May'27
8578 '8614 8614 May'27 --
106__ 10534 May'271._. -
10514 f -o512 10634 1064 5

Range
Since
Jan. I
 - -
Low High
8814 921s
9878 102
9212 98
l(Nue I 0271
9938 100
9312 9812
9314 9814

30 41
50 50
39% 50
3958 42%

2433 34l

264 31 1e
2238 274
40 484
4112 481,
92 9212
9072 10212
10512 1084
10314 10374
10114 104
M114 104
100 10334
984 10134
10052 10312
07 100
100 103
10312 107
10312 105
9934 103
984 101
7612 85
934 99'2
10314 10534
111 114
104 10614
10332 1064
10212 108
10214 105
9012 9234
103,s 108
10712 111
10412 107
105 108
984 1004
9334 9612
9734 10312
974 10234
9114 97
10312 105
10258 10518
11114 113.,
10232 106
75 794
864 9032
9912 1013.
94 97%
108s2 112
95 9612
0214 971,

10258 10454
10014 10012
8723 8912
8472 445
9514 97
7912 82
9244 9714

8714 9114
8732 91
85 8812
85 9971
8734 804
88 8984
9914 100
8812 91
9912 9212
973 94-32
10434 10414
9884 100
10314 108

-954 174
103 10512
97 100
9112 9314
7872 8138
714 7534
8212 86
10212 1051s
935e 9718
92 94%
07 99%
9818 98%
100% 104
10414 10858
1004 10312
10728 Ill
9284 96
10118 10314
82 8638
1008, 104
1021s 10218
8514 87
64 66%
9512 9612
9412 9512
99 99
Si5a 8158
91 9338
7838 84
9534 9655
101 103%
9418 99%
95 95
101 1021,
105 10714
95 99
99% 100
11424 11614
117% 11914
9711 99
91,s 8612
96 9812
9532 9812
83,8 86
10224 10384
1074 109
9012 9234
83 8812
1044 10333
024 10614
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BONDS
V STOCK EXCHANGE
Week Ended May 27.

Price
Friday,
May 27.

Week's
Range or
Last Sate

No.
.5
12
5
1
1

8
2
_

25
2
26

-
1
15
50

3
4
1

29
154

5

078
2
18
59
13
5

12
27
131
23

396
14

480

3
2

1

12
68
17
2
10
6
13
138
32
103
13
16
15
8
52

2
3

9
5

3

4

9
2
1

91
6

_ _ _
142
___ _

5
___ _
3

1

25
39
19
1
1
12

__ _ _
62
61

_ _ _ _

20
_ _ _
_ _ _ _
10
7
8
20
___
21
4
43

6
_ _ _ _

__ _ _
11

____
__ _ _
.

40
15
9
6

_ _ _ _
23
69
3

__ _ _
_ _

Range
SinCe

Jan, 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 27. ',8,
F C:V.
2If ay 27.

Week's
Range or
Last Sate

g7;
No.

4
19

32
1
9
78

06
295
55

21
1

12
234

14

11
16

-
3

1

11
17

143

5
213
48

1687
214
24

122
1
1
2

186
20

5
7
19
6
3
1

_ _

9
49
- -
102

7
39
4
36'

_ _ _ _
• 29

_ _
5
17

33

2

16
1
5

I 174
113
2

_ _

_
2

_ -1
10
_1

3
511
3.

118
_ _

1_ _ _ _
1

_ _
2

_ _

23,
4'

_

1

32
382

1
14
75
33
75
30

_ _

7

12

Range
Since

Jan. 1.

Low High

701 781
ow. 774
89% 77
9412 98
107 10912
9938 10211
994 1047s
9838 9934
9318 97
11412 14214
103 1074
10832 10778
116 9814
91% 93
94 97
9912 10014
7358 89%
34 36
33 35

-7E114 -7.534
65 6518
9718 100
10334 10432
10144 103
7512 88
94 94
10014 10212
106 107
102 10434
10414 10612
106 10712
814 86
79 79
7312 7912
72 784
9814 10014
7834 8512
79 8538
84% 113
9412 9434
11112 11412
1114 114

89 .89
9541/4 1014
10018 10158
10138 1014
9754 984
9414 1014
80 65
94 9512
10688 10634
974 99
10712 1084

100% 10134
1001a 1(212
98% 10114
9812 997s
99 1064
7211 7578
974 9834
11412 116
106% 1(814

iiifs 115
114 114
97 10014
108 1,2
10258 1)558
9418 9914
831s 864
21 21,11
9312 9312
1065a 10012
10114 10214
10614 10114

9714 10414
9534 9534
9812 9934
1004 1011

9981 10153
10012 1014
100,5 101 15
98 101
84 9314
94 964
9258 9258
744 744

"ii"
73 7432
Ws 93
8912 841:
934 9738
85 8831
88 90%

ioiit 1-6834
10034 10312
1114 1134
984 9934
9218 SA
7518 7814
8314 8412

76 /7-12
78% 70
88 87

9OI 911a

1031, 111514
104,8 107
10312 10312

9338 .9338
9335 9458
94 87
10215 103%
1024 102%
10535 1074
8348 98
8112 884
9912 10034
76 8158
9234 95,8
CO 8812
4912 55
17 2112
9134 94
103 103
855, 18
99% 10012
1011/2 10172

Central of Georgia (Concluded)-

10-year secured fle_ _JUIlf 1920.3
Ref & gen 545035(.71es B__ _1959
Ref & gen 5s series C 1959
Chat; Div put money g 48.1951
Ma,. & Nor 131v let g 58..1946
Mobile Division be 1948

Cent New Eng let gu 4s 1981
Central Ohio reorg 43.4B.._1930
Central RR of Gs coil g 56-1937
Central of N J gen gold 55_ _ _1987

Registered.  1987
Cent Pao let ref gu g 48 1949

Registered 
Mtge guar gold 3 Ks_ _Aug 1929.3
Through St L 1st gu 46___1954
Guaranteed g be 1960

Charleston & Salm h lot 78_ _1938
Mee & Ohio fund & impt 56_1929
let oonsol gold 58 1939

Registered 1939
General gold 4145 1992
20-year cony 41,15 193013
Craig Valley let 55 1940
eotte Creek Brand) let 411_1948
tt & A Div let cons 4s_  1989

21:1 consol gold 45 1989
Warm Springs V 1st g to 1941

Chosen Corp cony 55 May 15 '47
on & Alton RR ref 5 3'. .1949 _1949
Ott dep stpd Apr 1926 int_ _ _ _
Jtatiway tiret lien 334s_ _ _ _1950
Cite den Jan '23 & sub coon

sic Burl & Q-411 Div 3315_1949
Registered 

Blinds Division 45 1949
,ieneral 48 19513
let & ref 4 Ks ser 13 1977
1st & ref 65 series A 1971

-Mimeo & East Ill let 68_1934
0 ik E III Ry (sew co) eon 511951,M
This & Erie let gold be 1982
'7ibleago Great West Ist 45 1959
Me Ind & Louise-Ref 68_1947
Refunding gold 58 1847.3
Rebinding 45 Series C 1947
General 58 A 1966
General 85 B May 1965.3

:Me Ind & Sou 50-year 4a_ _1958
Mile L S & East 1st 4358____1969

3 M & Puget Sd let gu 46.._ _1949
U S Tr centre of deposit ______

Cb M & St P gen it 4s BeeA_e1989
Registered 

General gold 3145 see Be1989
Gen 431s Series C -May 1981)3
Jen & ref set' A 4 Ks_ _Jan 2014
Guar Tr certlfa of deposit_  

'len ref cony err 11 9-Jan 2014
Guar Tr centre of deposit 

let gee 68 1934
Debenture 411s 1932
Bankers Tr certifs of deposit

Debenture 48 1925
US Mtge & Tr ctfa of den- -

16-year debenture 49 1934
Farm L & Tr etts of dep___

C de & N'west, gen g 334s...._1987
Registered_Q - - -  

General 45   1087
Registered 
Stpd lis non-p Fed In tax '87

Gen 454e stud Fed Inc tax_1987
Gen 56 stpd Fed M8131_1987
Sinking fund 65 1879-1929

Regtstered 
ithitIng fund 56 1879-1929

Registered 1879-1920
Sinking fund deb be 1933

Registered 
(0-year secured 715 1980
I5-year eecured 634e g_ _1936
1st & ref 5 to May 2037
lot & ref 4348  May 2037

C tic RI & P Railway gen 45_1988
Registered 

Refunding gold 48 1934
Registered 

Ch Eit L & N 0 Mem Div 42_1951
Ch St L & P let cone g 66_1932
sic St P M & 0 cons 68_1930
Cone fla reduced to 83413_ _1930
Debenture 58 1930
Stamped 

Mk T H & So East lit 58__19110
Inc go 83 Dec 1 1960

,Thic Un Elta'n let gu 43.4, A.19533
let bei aeries B 1983
Guaranteed g be 1944.3
lat 6 Ks series C 19633

;hie & West Ind gen if Si. .91982
Consol 50-year 411 19623
let ref 5318 see A 1962

Oboe Okla & Gulf cons ba__ _1952
C.3in 11 & D 2d gold 4 Ke___ _1937
0 1 St L & C let g 4e. __Aug 1936

Registered Aug 1936
Gin Leb .1c Nor gu 4e g 1942
Gin S & Cl cons let if 5a_ _  1928
Glees Cln Ch & St L gen 46_1993

Registered 
20-year deb 44. 1931
General be Series B 1993
Ref & Impt 613 aeries A 1929
68 aeries C 19413
51 series D 1963

Cairo Div let gold 4.8_ _1039
Cin W & NI Div let g 4s 1991
41 L Div let coil tr g g 48_1990

Registered 
dor & Col Div lets 48...1940
W W Val Div lit g 48____1940

.; C C & 1 gen coals 6s___ _1934
'ley Ler & W COO let g 56_ _1933
Cleve & Mallon Val g be__ _1938
Cl & Mar lst gu g 4348 1935
, love & P gen go 431s ser 13_1942

Steles A 4345 19423
Serie., C 345 1948
Series D 3143 1950

tneve Kum Line 1st 50 4348,1951
Cleve Union Term 5118 1972
lets f to ser B 1973

Coal River Ry ist ini la_  1945
Colorado & Booth. let g 48_1929

Refunding & eaten 41-4a_1935.M

Col & 11 V lot ext 545 19481A

Col & Tol 181 ext 48 1955
G000& Passum 11.1T let 48._1943'

D
A (3
A 0
1 D
.1 1
.1 .1
J J
M S
M N
.1 J
Q J
F A
F A

13
A 0
F A
J J
J J
M N
M N
M 13
A

.1 J
J 1
J J
.1 J
M S
MN
A 43
___.
3 .1

J J
J J
3 J
M 13
F A
F A
A 0
N

M N
M S
.1 J

J
J J
M N

J
J J
J I)

J J

1-5
Q J
J J

J
A 0

_-- 
_

115 A
----6212
i--i
J 13

Ili

i"-i

_- 
_

ME4
F

M N
Q F
M N
MN
64 N
A 0

 A 0
A 0
A 0
M N
M N
J D
M S
J 13
J D
J J
J J
A 0
A 0
J D
A 0
J D
J 13
M 0

.1 D
M S

J
J J
D
J

Q M
J

61 11
MN
J J
Q F
Q F
M N
.1 J
J D

ri
J D
J J

J
J J
1 J
J J
M N
M N
M S
J J
.1 J
A 0
J .1
M N
A •

J
MN
F A
A 0
A ()
A 0
J 13
F A

N
0

F A
A 0

Bid Ask
102 Sale
10534 10634
10278 10314

105 Sale
10312 105
8412 Sale
9914 100
10058 10114
117
11558 _
9314 Sale
9218 9312
9812 --
9112 Sale
10338 Sale
1184 --
10012 Sale
106 Sale
105 107
9812 Sale
10012 Sale
101 __ .-
8912 9178
8938 _
864 -- --
10114
964 Sale
72 Sale
7112 73
65 Sale
8334 Sale
8858 Sale
8714
9634 Sale
9638 9612
9812 Sale
10718 Sale
106 ____
8714 Sale
10718 Sale
7358 Sale
11614 117
10338 10414
9114 Sale
10238 10258
10878 Sale
9414 _ _
9734 Sale

6212 ____
6212 Sale
87 Sale
834 Sale
7612 Sale
9714 Sale
6312 64
6312 Sale
6214 6278

621
10334 10418
63 Sale
63 Sale
624 Sale
6258 63
6238 6313
6238 631
83 8312
7414
9358 94(4
8912 94
9312 95
108 11014
11358 ____
10318_ 

- 
_

102 1-0312
_ _

10078- -10012 10118
10214 1027
102102
10814 1-063-4
11258 113
10918 Sale
9878 Sale
9114 Sale
89 9058
9414 Sale

90 
.._

10238 1-63-12
103 10312
98149614
9912 1-66-
9912 100
9838 Sale
937 9414
9938 Sale
10414 10412
10314 10334
11718 11713
105___
8938 gale
10434 Sale
10438 ____
100
9738 -98 -
9838
9212 9334
100 10014
93 -6 - 512

-66E8
11218 11-

_ 
4

10258 Sale

10438

106---
9418 

g;1-ei

89 91
8912 9114
8614
9714 ____
96 ____

_
10812- - -10234 10334
1003810012
9918 -6634

10238- --10212 10312
8914 ____
8838894
10314 6;fe"
10912 Sale
10414 105
9078905899,2 g - --p109914

9738 Sale
9434 

-9058 94
88 ____

Low High
101% 102
106 10614
10312 10312
92 92
105 105
104 Apr'27
8412 8412
9912 9912
10058 May'27
11614 11612
11558 11558
9314 9312
9218 May'27
9834 9334
9112 9112
10338 10334
11812 Oct'26
10012 10012
108 108
105 105
9812 9938
9918 10012
10078 Feb'27
92 May'27
8912 8912
8614 May'27
10018 Feb'27
9614 97
72 72
7112 7134
6458 6514
6318 6334
484 89
8612 Dee'26
9612 98
9638 97
9812 99
10678 107%
106 Apr'27
8634 8712
10718 10758
7314 74
11614 6fay'27
10358 May'27
9114 9111
10238 10238
10878 1087g
9414 May'27
974 974

6212 6212
6214 6234
87 8714
84 84
7612 761
97 08
6358 64
6312 6414
62 6212
6218 63
10334 10418
6234 63
62 63
6234 83
6234 631
63 May'27
6238 6258
83 8334
7412 Jan'27
9418 9418
99 92
9418 May'27
10812 May'27
114 11414
103 May'27
10238 May'27
1013s May'27
10012 May'27
10214 10214

May'27
10614 10638
11258 11312
10918 10918
9834 9912
01 9114
8812 May'27
9418 9438
9358 May'27
9012 9012
10218 Jan'27
103 103

May'27
9912 9912
100 May'27
9838 99
9378 9414
9914 9958
10434 10434
10312 10312
11718 11718
10534 Mar'27
8938 8934
10434 10518
1044 Apr'27
9738 Apr'27
9734 9734
9518 Jan'27
9314 May'27

10014
9512 964
 9318 9312
9978 997
113 May'27
10258 103
107 107
10438 10412
9418 May'27
89 May'27
8912 90
 8714 May'26
9618 Apr'27
9612 Apr'27
1097 May'27
1027 10278

Apr'27
9858 Apr'27
9918 Aug'26
101 Mar'27
8912 May'27

8914
1433(4 10314
109 10912
10434 -105

May'27
9912

9714 9712
9458 9458
9012 Mar'27
8818 May'27

Low High
1017e 10334
1044 1054
103 10312
1385, t 2
10254 105
i017s 104
74% 86
994 10034
99,2 101 12
112 11612
11218 116
9114 9358
9038 9212
9734 9,34
8912 93
10112 103%

iooT8 WI;
10338 108
10212 105
9718 9934
9918 101,2
10014 101
9138 92
874 9018
8534 8712
9975 10018
9534 9719,
71 7338
71'2 72
6114 6814
60 67
884 8914

944 98
93,2 9712
9738 9914
10512 10718
108 106
8038 8712
105 10814
6914 7414
11372 11614
1034 103,,
91 0114
99% 103
1064 108%
92% 9512
964 9734

554 64
5584 6418
85 88
8314 84
7558 78
94% 98
57 6512
56% 6558
5512 64
5534 6415
10314 10612
5612 644
58 6434
5612 6458
5612 6512
6612 6414
5638 6412
7818 84
7412 7612
9012 964
92 9214
904 9412
105 109
10814 1144
1014 10355
101 10234
100 10114
10018 10214
101 10278
1011e 102
106 107
1114 11312
10212 110
0834 9912
8734 911 1
8612 8812
9214 95
9258 93%
8914 91
10114 1024
103 104
96 9614
9911 100
9058 10014
9352 9912
874 954
974 994
1044 10514
10113 10538
117 11834
10512 106
864 90
10312 10512
10314 1044
974 9754
954 9734
954 95%
9014 9334
100 10035
89 96''s
92 0312
984 100
10734 113
10218 10314
105 18 108
10314 1064
0312 9614
136 9012
874 91

16-11
91 9712
10714 109'.
10238 10338
10012 10012
0838 9834

inn" 101
8912 8912
8914 8914
1011s 104
10858 1104
10.02 10558
884 9058
9834 9912
98% 99
9178 9458
9011 9012
Ws 8818

'ansol Sty deb 46 1930
Non-cons Is  1964
Non con, debenture 48 1955

,e lieb1.1.,(1, 48-1996
Cuba RR lot 50-year 58 g_11152

1st ref 7 Ks ser A.  1936
tat lien & ref es ser B 1936

Cuba el trthern Ity let 65 1966
Day & Mich Lot cons 4 14a 1931
Del & 'Judson let & ref 4s_1943
30-year cone 58 1935
15-year 59,5 1937
10-year secured 78 1930

13 RR & Bdge let gu 48 g.1938
Den & R 0 Ist eons g 48..l936
Consol gold 43-se 1936
Improvement gold 58._  1928

Den & tOG West gen 58_Aug 1965
Des & Ft 1) 18t gu 4s 1935
Temporary etfa ef deposit__ _

Des Plaines Val lot gu 4 Ke_1947
Del & Mack let lien g 411_  1995
Gold 413 1905.3

Detroit Ether Tunnel 4 Ke 1981
Dub Missabe & Nor gen 5.8_1941
Dub & Iron Range 151 55,  1937
Dub Sou Shore & MIS 515. _1937
East Ry Minn Nor Div let 4s'48
East T Va & Ga Div g 5s_ _19304
Cone 1st gold ba 1958

Elgin Joliet & East let g bs_ _1941
El Paso & W 1st 55 1965
Erie 1st consol gold 75 ext 1930

1st cons g 46 prior 1996
Registered 1997

1st causal gen lien g 45 1996
Registered 19981

Penn coil trust gold 4s_ _ _ _1951IF
50-year cony 46 aeries A 1953

Series It 1953
Gen eonv 48 &ales D 1953
Ref & impt 5s w 1 1967 
Erie A Jersey let of 65_  1955
Genesee River 1st 5 1 55_1957

Erie & Pitts gu g 334s B 1940
Series C 314s 1940

Est RR esti f 78  1954
Fla Cent & Penn bit axt g 55_1930

Cousol gold 65 1943
Florida East Coast 1st 4346_1969

let & ref be series A 1974
Fonda Johns & Glov 4146_1952
Fort St U D Co 1st g 4 Ks._ _1941
Ft W &DenC Istg5Ks 1961
Ft Worth & Rio Or isle 4s1928
Pram Elk& Mo Val let 65 1933

GH &SA M &P let 56_1931
20 extens 55 guar 1931

Gal, Roue & Rend let bs_ _1933
Ga & Ala Ry let cons 58 .Oct 1945
Ga Caro & Nor 1st gu g 66_1929
Georgia Midland 1st 36 1948
Gr Rh lett 1st Rug 4 Ke 1941
Grand Trunk of Can deb 76_1940
15,year a 165 1938

Grays Point Term 1st 55_  1947
Great Nor gen 72 series A 1936

Registered 
let & ref 41(8 series A___ _1061
General 514s series B 1952
General 58 series C 1973
General 4 Ks series D 1976

Green Bay & Weat deb ens A____
Debentures ctfa B 

Greenbrier Ry let gu 46____1940
GuleMob dr Nor 1st 534s1950

1st 61 5s series C 1950A
Gulf &SI 1st ref & ter g 58 _51962

Hocking Val let cone g4 14a_1999
Registered 1999.3

Housatonic Sty cons 5o__1937

H & T C 1st g Int guar 19373
Waco & NW (Iv 1.1 68  1930

Houston Belt & Term let 58_1937
Houston Edt W Tex ling 55_1933

lit guar ba red 1933
Bud & Manbat 58 series A_ _1957

Adjustment Income 58 Feb 1957
Illinois Central let goiC 4s 1951

Registered 1951
1st gold 3145 1951

Registered 
Extended let gold 3148_1951
let gold 3e sterling 1951
Collateral trust gold 4e 1952

Registered 
let refunding 45 1955
Purchased lines 3148._ 1962
Collateral trust gold 46__A953

Registered 
Refunding to 1955
15-year secured 814e 1934
15-year secured 6348 g..,. 19353
40-year 4148 Aug 1 1086
Cairo Bridge gold 48 19503
Litchfield Div lit gold 36_1951
Louie, Div & Term g 3.318_1953

Registered 
Omaha Div lit gold M._ _ .1951
St Louis Div & Termg 35_1951

Gold 311s 1951
Springfield Div Ist g 3348_1951
Western Linea let 5 45_ _ _1951

III Central & Chic Sit & N 0-
Joint let ref 58 eerier, A._ _1963
Gold 66 1951

Registered 
Gold 348 1961

Ind Bloom & West let ext 48_1940
Ind 111 & Iowa lets 48 19503
Ind & Louisville let gu 48_ _ _1999
Ind Union Ry gen .58 aer A_ .10053
Gen & ref 58 series II_ _ _1985

lot & Ort Nor 181 65 eer A_ _1952
Adjustment Si sea' A July 1052
Stamped 

1st 58 series 13 1956
lot Rys Cent Amer 1st to__ _1972

let coil tr notes 1941
lows Central let gold 5e_ __ _1938

Certificates of deposit 
Refunding gold 4e 1951

Jame!, Frank & Clear let 45.1969.3
Ka A & 0 R lst gu 5 be 11)38.3
Kan & M 1st gu g 43 1990
2d 20-year 55 19273

10 c Ft Ei 81 cools es 1925

F A
J

J
1

J
0JJ 0

J J
J

MN
A 0
MN
J 13
F A
J J
J J
J 13
MN

M
J D
D

MN
J J
A 0
J
A 0

J
M N
MN
A 0
M S
J J
J
J J

.1
A

A 0
A ()
A 0
MN

J
J J
J J
3 J
M N
J J
J J
J D
NI 5
MN
J
I D
3
A 0

MN
J J
A 0
J .1
J J
A 0
J J
A 0
ki S
J D

J
.1 1
J J
J J
J J

J
Feb
Feb
MN
A 0
0

J

J

M N

MN

MN
M N

A 0
J J
J
J J
J
A 0
M S
A 0
A 0
M N
J J
M N
M N
M N
J J
1

F A
D

J J
J J
J J
F A

J
J .3
J J
P A

D
J I
3 D
J D
A 0

J
J

J J
J .1
Alw
Apr)
J J
M N
M N

13

M S
51

A 0
J

M N

Rid
a9414 

Ask 

- - 

_ 
_

7412 7312
741, 7514
754 76
93 Sale
110014 10200 s

10458 Sale
9918 9914
9438 Sale
14012 Sale
10538 Sale
10612 Sale
97 ____
92 Sale
9518 957
9934 100
8734 Sale
35 39
34 3412

_

6742 674-'4

9934 

_- 8
997  Sale
104 ____
10214 Sale
8312 837
94 ____
101 10112
107 ____
10234 10434
10614 10714
10612 10634
85 Sale

7734 Sale

9958 Sale
8414 Sale
844 sale
11058 Sale
9412 Sale
11334 Sale
11412 Sale
8878 ____
8918 ____
100 Sale
10012
10118___
9814 -9858
9612 Sale
6034 Sale
9512 ____
10718 ____

*
9912 _
10714 16612

10034 10134
10034 102
9712 9912
9834 9912
10018 10012
75 7578
9814 99
115'8 Sale
108 Sale
9814 ____
11438 Bale

9934 Sale
11114 Sale
1047  Sale
977  Sale
8518 90
2412 Sale

_
9312.- -10514 10578
10114 Sale
107 ____

10334 Sale

9934 100
10134 - - - -
102_ _
10012 gle
10018 _ _ _ _
101
10034 Sale
9112 Sale
9614 Sale

87g 90
----

-
7518
92 -9218

9612 Sale
86 8812
90 9112

1158i8 
110_

10078 Sale
11314 -
99 Sale

78 _ _
834 Sale

-76 4 WIZ
7914 82
8534 87
8518 

- - 
--

9112 93

10.5 Sale
10612 Sale
10358 107
7958 ____
9312 -_-
94% ____
9638 

_- - 102% 10258
10218 10312
10718 Sale
9612 Sale
85 86
9912 106
8158 Sale
95 9512
514 53
5014 57
1812 19
94 96

1024- 
___

87 8814

110114 Colas

Low Iligh
824 Dee'211
7441 7431
7434 75
7514 Apr'27
97798 
1081, 10812 10812
100 10014
10412 10478
9934 Apr'27
9438 9458
13814 14112
10438 106
10638 10612
9614 Apr'27
9134 9218
9518 9818

89793344 1"88418
35 Apr'27
33 33
9634 Aug'26
7534 May'27
65 May'27
9912 9978
10434 Apr'27
10214 10238
8312 84
94 Apr'27
10112 10112
107 Apr'27
104 104
10614 Apr'27
10612 10634
85 8558
79 Jan'27
7734 7838
7512 May'27
9954 9934
8414 8434
8414 8412
106 112
9412 9412
11334 11412
114 May'27
8812 Nov'26
89 Apr'27
100 10012
 10012 10012
10158 10158
9818 9812
9612 9634
60 6118
9512 May'27
10634 Mar'27
99 09
108 Apr'27

101 10134
102 10212
9912 9934
99 99
10018 10018
757  May'27
9818 May'27
11412 11534
10778 108
9514 Mar'26
11438 11434
114 May'27
9934 9934
10912 11112
1047 10514
9778 9812
8518 May'27
22 2412
9312 May'27
1057 10578
10114 10134
10714 May'27

10334 10414
9534 Mar'27
9934 9934
10134 Apr'27
10134 Mar'26
10012 10058
101 101
10118 10118
10034 101
91 9134
9614 9614
9258 Apr'27
744 Jan'27
824 Jan'25
8838 apr'27!____I
73 Jan'27i___
92 9212'
8912 Islar'271._
9612 97
8838 Apr'27,___ 
9018 May'271____
8512 Oct'26'__
10838 10838
100 8 101 8
113 113
99 991
9338 Mar'27
7758 May'27 
834 834
8118 Aug'26
7634 May'27 
7878 Apr'27;__
86 86121
84 Sept'261 __
9118 Apr'27

105 10518
10612 1068
10312 Mar'27
7812 Feb'26.-
934 May'271 
9458 May'27

_ 8612 May'27
10212 10212
1028 Apr'27
107 10712
95 97
85 85
100 100
80 8158
95 9558
514 53
52 52
1812 May'27
94 May'27
103 May'27
8714 88
9978 May'27
10138 10138

-
a Due Feb. d Due May. p Due Dec.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended May 27.
h

KCFtS&MRyrefges--1938
gip & M B & B let gu 56_1929
Kansas CIty Sou let gold 3e-1950
Ref & lmptSe. Apr 1960

Kansas City Term let 45_1900
Kentucky Central gold 48_1987
Kentucky at Ind Term 4).(e.1961
Stamped  1981

Lake Erie & West let a 5e.._1937
2d gold 5e 1941

Lake Shr & Mich S g 330_1997
Registered 1997

Debenture gold 48 1928
26-year gold 48 1931

Registered 1931
Leh Val Harbor Term 58..1954
Leh Val N Y let gu g 430_1940
Lehigh Val (Pa) cons g 49_2003

Registered 
General cons 4 tie 2003

Lehigh Vat RR gen as series_2003
Leh V Term By let go g 58_ _1941

Registered 
Leh & N Y 1st guar gold 45..1945
Les & East let 50-vr 58 gu.. _1965
Little Miami gen 45 Ser A _1962
Long Dock consol g Ss 1935
Long Hid let con gold 5eJuly1931

let coneol gold 4s____July1931
General gold 45 1938
Gold 4e 1932
Unified gold 4e 1949
Debenture gold 58 1934
20-year p m deb as 1937
Guar refunding gold 45...A949
Nor Sh B let eon gu 58. Oct '32

Lotesiana & Ark let g 5a_1927

Lou & Jeff Bdge Co aug 4&1945
Louisville & Nashville 58_ _ _1937
Unified gold 49 1940

Registered 
Oollateral trust gold 59„ _1931
10-year secured 79 1930
let refund 5e series A_ .2003
let & ref fie series B 2003
Let & ref 4 Sis seriee C 2003
N 0 & M let gold 69 1930

2c1 gold 6e 1930
Paducah & Mem Div 49_1946
8t Louts Div 2d gold 3e 1980
Mob & Montg let g 4 e1945
South By Joint Monoa 48.1952
Ati Knoxv & Cin Div 41955
Lousy Cln & Lax Div g 4 lia'3 I

Mahon Coal RR let 56 1934
Manila RR (South Linea) 48_1939

let 45 1959
Manitoba S W Coloniza'n bs 1934
MsnOB&N W 1st 33151941
Mich Cent Det & Bay City 55.'31

Registered 
Mich Air Line 4e 1940
Registered 

J L & S let gold 330 1951
Let gold 33-Ze 1952
20-year debenture 48 1929

Mid of N J 1st ext be 1940
/Aft L BA West imp g 55_1929
MB & Nor let este 345(1880)1934
Cone ext 414e (1884)  1934

sefil Spar & N W let gu 4a 1947
Adllw & State L let gu 3318_1941

Mien & St Louie let 7e 1927
tel guar g 7e 192:
let consol gold de 1934
Temp cue of delimit 

let & refunding gold 46_ _ _1949
Ref & ext 50-yr 58 ear A_ _1962

M St P&SBM con a 49 lot gu'38
tat cons 58 1938
let cone 55 gu as to Int__ 1938
10-year coil trust 6 .315_ _1931
tat & ref 65 series A 1948
lb-year 512s 1949
let Chicago Term e f 48 1941

101,931ssiPPI Central let 6a__ _l949
Sto Kan .4 Tex let gold 45 _ _1990
s4u-H-T RR preen fie sec A.1962
10-year 45 series B 1962
10-year 13e Belem C 1932
•"lum adjust be ser A Jan_1967

'St ,siouri Pacific
let & refunding tis ear AI965
let & refunding 65 ser D 1949
General 4s 1975
iet&refdseerp 1977
0 Pan 3d 78 ext at 4% July 1938

Mob & Bit prior lien g 54-1945
1st m gold 48 1945

Small 1945
Mobile & Ohio new gold 6s.._1927

let extended gold 65__Ju1y1927
General gold 48 1938
Montgomery Div let g 56-1947
St Louis Division as 1927

Mob & Mar let gu gold 4a1991
Mort C let gu g tle 1937

Registered 
let guar gold Se 1937

Morris & Essex let gu 834 e_ _2000
Newby Chatt & St L let 58..A928
NFla&Slstgug6e 1937
Nut By of Mee or lien 430...1957

MONA cash war rot No 4 on
Liusr 70-year e I 49 1977

Assent cash war ret No 5 on
Nat RR Max pr I 4345 Oct _1926

July 1914 coupon on 
Assent cash w.a• rot No 4 on_

let consol 45 1951
April 1914 coupon on 
Assent cash war rct No 4 on

New England cone 58 1945
Consol guar 4e 1945

N 1 Juno RR guar let 4s._ _ _1986
NO & NE let ref&imp 414s A'52
New Orleans Term let 4e__ _1953
N 0 Texas & Max n-e Inc 56_1935

let fis aeries B 1954
1st 5s series C 1956
Let 6 i1 a series A 1954 A 0

N & C ridge gen guar 4345-1945 J .1
NYB&MBlet con g 58-1935 A 0
NY Cent RR cony deb 68-1935 M N

Registered M N

AD
AO
*0
3 .1
J
3
33
J
33
3,
• D

1 S
MN
MN
FA

MN
MN
MN
MN
AD
AO
MS
*0
MN
AO
Q J
Q J
3D
3D
MS
J D
MN
MS
Q J
MS

MS
MN
.1 3
3,
MN
MN
*0
AO
AO
• 3
'3

P A
MS
M S
3,
▪ N
MN
ii
MN
MN
3D
J J
• M
QM
33
J J
MS
MN
*0
AO
FA
3D
3D
M
'3

3D
3D
MN
MN
MS
Q F
3

-• 1
3'
MS
.1
M
MN
J J
J 0

33
'3
AO

FA
FA
MS
M
MO.

3'
3'
• J
3D
Q J
MS
FA
3D
MS
33
3'

J O
*0
P A
3,

3,

AO

AG
AD

3
J
FA
• 3

J
AO
A0
FA

New York Bond Record—Continued—Page 3
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Friday,
May 27.

Week's
Range or
Lan Sale

Range
Since

Jan. I.

BONDS
N. Y . STOCK EXCHANGE

Week Ended May 27.

Price
Friday,
May 27.

Week's
Range or
Last Sak

3

No.

Rang*
Bina
Jan, 1,

Bid Ask Low High • 0 Low MO New York Central (Concluded). Bid Ark Low High Low High9318 9334 9318 93% 8 92 94 .011901 45 aeries A,, 114i881998PA 9434 Sale 94 95 19 90 9514100 Sale 100 100 2 9912 10133 R.ef & 'met 4 its serte. A_2013*0 100% 10178 101 10175 40 9771 101%74% Sale 74% 74% 21 73,8 75% led &Impt 54 senleat... .2013 AD 10712 Sale 10714 10712 83 10514 10810038 Sale 10014 10012 44 9914 101 gsalstered . -   40 10512 Jan'27 10512 1051591 Sale 9012 91 58 88 9112 N Y Central & Hudson River—
9018 9034 9012 9318 1 81 13 9012 Mortgage 3145 1997 3 3 84% Salo 833 85 33 80,s 85128514 ____ 87 May'27 8518 9112 Registered 1997 J J 8214 May'27 78% 831289 9014 Mar'27 - 8812 9012 Debenture gold 45 1934 N 9738 Sale 9712 9788 35 9612 981410134 Sale 101 101 4 101 1021/4 Registered N 96 Feb'27 96 90102 Sale 102 102 9 100% 102 30-year debenture 45 1942'3 9734 ___ 983 May'27 94% 98%84% Sale 84 84%

82 Apr'27
11

--
8012 84%
80 82,4

Registered 
Lake Shore coil gold 3345.1998

'3
FA -itY.

93 Feb'25
82 82 3 "firs 83

9912 Sale 9834 100 81 9814 100 Registered 1998 FA 81 Mar'27 78% 81
9834 Sale 9838 981 43 9732 9912 Mich Cent coil gold 3 .34e 1998 FA 8438 Sale 84 8518 12 7934 8512

96 Dec'25 - Registered 1998PA 82 May'27 7878 821411351-2 1-06 106 May'27 10412 106 N Y ChIc & St L let 4e 1937 AD 9534 Sale 9534 951 6 9434 98
994 Sale 9978 99% 5 9812 10014 Registered 1937 AD 95 May'27 95 9518
8958 8978 8912 90 5 8614 9134 25-year debenture 40 1931 MN 9814 Sale 9814 9812 8 9818 9812

89 May'27 - 84 8912 2d 8e series A B C 1931 MN 103 Sale 1023 10314 22 10218 10314
ioo" Sale" 9918 100 30 97 100 Refunding 514e series A _1974 AO 10534 Sale 10534 10612 64 10418 100%10558 10712 107 107 2 10312 108 Refunding 534e series B  1975 3 .1 10512 Sale 10512 10812 45 104% 107
10378 ____ 10334 1034 4 102% 10512 Y Connect 1st gu 434e A_ _1953FA 98 Sale 9714 98 69 94% 99
10212 10218 Mar'27 10218 10212 let guar 5e serlea B 1953 F A 10412 105% 10438 10438 2 10311 105
904 - 9058 Feb'27 90 90% NY & Erie let ext gold 45_1947MN 9134 Oct 26
112 Sale
8712 9212

112 11212
90 Mar'27

2
_

10934 113
86% 90%

8d ext gold 434e 1933
4th eat gold 55 1930

MS
AD

9812 --_-
10012 ____

9878 Mar'27
10038 1003s • 1

98l 9873
98% 100%109 110 10834 10834 2 1081/4 109,2 6th ext gold 4e 19283D 9914 ___- 99 Mar'26

10114 01 Apr'27  10034 101 N Y dr Greenw L g 58 1946 MN 100 ____ 100 May'27 991 1081*961/4 _ _ _ 98 Feb'27 _ 98 98 N Y & Harlem gold 3 ilia__ 2000MN 85% May'27 8134 855,
9312 9412 9818 Mar'27 92% 9818 Registered. MN 8212 Mar'27 8212 82%
9534 954 9534 9534 1 931s 9534 N Y Lack & W let & ref 5a 1973 MN 80 July'25
8934 9012 8934 8934 1 89 90 First & ref 434e 1973 MN 104 1-0I41-2 ioi" 1-031.
9934 10012 0014 Apr'27 _ _ _ _ 99 10034 N YLE&W 1st 79 ext.__ _1930 MS 10538 ____ 106 Feb'27 106 100
100 Sale 00 10014 18 9818 10014 N Y & Jersey let 55 1932 FA 1007s Sale 1005 10034 2 100% 101%
9014 Sale 90 91 8 884 91 N Y & Long Branch gen g 4s1941 MS 9014 ____ 90 Dec'26

"OF99% _ 0012 10012 3 100 101 N Y&NE Bost Term 413_1939 AO 91 _ 91 Apr'27 91
100 00 May'27 100 10034 NYNH&H deb 412 1947 MB 8034 i823g 8034 8034 3 74 83

Non-cony debenture 330_1947 S 72_
-71-14

86 Apr'27 7212 76
9114 92 9114 9212 2 89% 9212 Non-cony debenture 3 3i e_ 1954 A 0 7018 7158 May'27 69% 7312
107 Sale 107 107 1 10618 107 Non-cony debenture 45.„1955 J J 7912 7934 7934 7934 76 8034
9714 Sale 97 973 26 954 9812 Non-cony debenture 4e__ _1956 M N 79 Sale 79 7934 3 7714 8034
961e Sale ' 9638 961 10 95 9652 Cony debenture 331e 19563 J 70 Sale 70 7112 21 6934 73,410112 10178 10234 May'27 _ 101% 1021/4 Cony debenture 65 1948 J J 109 Sale 10858 10934 60 10512 101,341043  Sale 10438 10438 6 103% 106 Registered .1 J 107 Apr'27 103 107
10814 10812 10814 10814 3 105 110 Collateral trust 65 1940 A 0 10512 glue 10312 104 107 103 10514
10712 _ _ 107 107 1 10534 10834 Debenture 4e 1957 M N 7212 Sale 7238 73 13 69% 76
1027s gate 10234 10314 38 9934 103% Harlem R & Pt Clies let 451964 M N 9038 9034 9038 9038 1 89 90%10338 Sale 1035g 103% 2 103% 103% N Y & Northern 1st g U.__ _1927 A 0 100 10038 100 May'27 9978 100
1035s 105 10334 May'27 103% 1031/4 N Y 0 & W ref tat 9 4e...lune 1992 M hi 7812 Sale 7814 78% 5 761/4 791s
9412 ---- 95 Mar'27 9378 95 Registered 35,000 only M 13 7218 Dec'266878 ____ 6834 Mar'27 - _- 6612 681/4 General 48 1955 J D 7534 Sale 7534 7534 73 WI;10038 103 101 May'27 _ 10038 101.8 NY Providence & Balton 48.1942 A 0 8934 ____ 8612 Dec'26

"iife90 9012 8912 May'27 _ _ 87[2 9012 N Y & Putnam 1st con gu 451993
9112- 

___ 9218 May'27 121;9634 Sale I 9634 981 5 9312 9714 NY&RB 1st gold 5s 1927 MS 9978 10014 997g May'27 99% 10010018 10034 10014 10014 1 100 100.2 NY Busq & West let ref 58.1937 J 9212 9312 92 9212 8712 9412
1031'8 104 110318 Apr'27 10318 10318 2d gold 414s 1937PA 8034 85 80 May'27 72% 80
6934 7012 70 70 36 66 7012 General gold 58 1940FA 7838 784 7878 7914 6 711s 8080 8212 82 84 5 7312 84 Terminal let gold 58 1943 MN 994 100 May'27 981e 100100 101 101 Apr'27 100 101 NY W'chea & B let ear! 4345'463, 82 Sale 82 8214 91 7812 831489 90 8312 Oct'26
10134 ---- 10134 10134 1 10138 Oils; Nord By ext'l s f6349 1950 AD 9814 Sale 98 9812 107 9314 9834

---- 101 Dec'26 Norfolk South 1st & ref A 58_1961 PA 9338 Sale 9314 9334 14 9034 9334
9578 ---- 9378 May'27 951k 957 Norfolk & South let gold 58_1941 MN 10138 Sale 10138 10112 3 10012 101%

92 Nov'26 Norfolk dr West gen gold 65_1931 MN 10512 __ 10638 May'27 10512 106%
8534 79 Nov'26

-oil,
Improvement & ext 85 1934PA 1094 in) 110 May'27 10812 110

88 58 90 May'27 _ 16" New Riven let gold 63_  1932*0 107 ____ 107 May'27 106114 107
99349978
9634 ii - 14

9978
97 May'27

2 9838 99%
95 98,8

N & W Ry lst cons 4a_ _ _1996
Registered 1996

AD
AD

9638 
89a6le12 9956'8 May'27

67 92,2 97
9278 95

10118 __- 10158 10158 1 100% 101% DWI let lien & gang 48.194433 9538 Sale 9438 9538 12 93 95%
9634 9712 9512 Dec'26 10-yr cony. 6s  1929 61 S

-158T8
17812 May'27 158 180

9634 98 9658 Apr'27 95'z 97 Pocah C & C Joint 4s___1941 JO f951-4 9518 9514 5 92% 96
9414 9538 9412 May'27 9214 95% North Cent gen & ref 58 A..1974 MS 107 ____ 106 Jan'27 1053s 100
8312 __-- 8318 Dec'25 Gen & ref 414s series A _ __1975 MS 100 May'27 9914 9914

North Ohio let guar g 68____1945 A 9712 Sale 9712 98 9 9412 100
9978 100 100 May'27 98 99 North Pacific prior lien 4s___1997Q 95 Sale 95 96 182 9114 97
100 100 May'27

_
100 10012 Registered 1997 Q 94 9458 94 94 1 90% 94%

5358 56 53% May'27 5114 937 Gen'l lien gold 38____Jan 2047 Q F 6812 Sale 6812 69 49 65% 69.
5358 55 53% 53% 1 5114 55 Registered Jan2047 Q 6734 69 6758 Apr'27 63% (1711/4
2214 Sale 20 2214 30 1712 23 Ref & !met 430 series A..2047 10018 ---- 10018 10038 4 00 10114
1314 1414 1314 1412 16 13 1514 Registered J 9712 ---- 98 98 10 98 98
8714 8772 88 88 2 87 88% Ref & inlet 65 series B____2047 J 11414 Sale 11418 11412 174 118 1109634 971g 97% May'27 96 98% Registered J 111%11014 mar'20
9718 Sale
100 Bale
99 9934

96% 9734
9934 10012
9912 10012

44
38
11

9612 98
10014 102
9912 102

Ref & Inuit Eis series C --2047
Ref & impt 58 series D_ ._2047

Nor Pao Term Co let g 68_1933

J
J

'3

10638 1-07
10658 10712
10934 _1O978

10858 May'27
10658 10652

May'27
12

loafs 16711,
Dais 10714
1o934 100%

834 8714 8338 85 3 8212 89 Nor Rv of Calif guar g be __1938 AD 106 __ 0614 May'27 105% 1044
97% 97% Jan'27 97% 9734 North Wisconsin let 6s 1930'3 10212 __ 0318 Mar'27 102% 10312
93 96 96 2 9612 97%
8834 Sale 88% 89 21 8638 8978 02 & L Cbam let gu 45 g 1948 J J 8412 Sale 8412 85 3 8138 8634
10318 Sale 103 10312 41 101 10312 Ohio Connecting Ry let 48_ _1943 MS

9514- 
___ 9458 Mar'27 9458 94%

88 89 87511 8778 25 8512 8834 Ohio River RR let 9 Se 19363D 10358 10514 0278 May'27 102 102%
103% Sale 03 10312 13 1023a 104 General gold Eis 1937 AO 10314 03 May'27 10114 103
10512 Sale 0334 10512 263 96 10534 Oregon & Cal let guar g 5a._1927

Oregon RR & Nay eon g 421_1948
3'
3D

9978 Sale
944 Sale

9978 997k
94 9414 9

99% 10612
88% 9414

10014 Sale 00 101 77 9912 101 Ore Short Line let cons 9 58_1946 .1 9312 94 0918 10918 6 107 10954
10712 Sale 0712 10712 63 10612 109 Guar cone 514 194633 109 110 091/4 10914 1 10715 110
7634 Sale 7634 7714 63 76 7914 Guar refunding 4s 1929JD 994 Sale 9918 9938 46 981/4 991s
9834 Sale 98% 99% 174 9858 100'2 Oregon-Wash let & ref 48 1961 J J 904 Sale 9018 907 95 8672 91
9312 95 9312 9312 2 92% 95 Pacific Coast Co 1st g 6e 1940 _1 I) 8734 9178 917 917s 1 9014 93

Pee RR of Mo let ext g 4e _1938 FA 941 95 95 May'27 9384 95
10018 99 Apr'27

8818 May'27
99 99
861e 88%

2d extended gold tes 1938
Paducah & Ills let e f 4311_1955

J J
J J

190921142 009212 MAapyr:2277 102 10212
98 99

825
8- 

_ 
- -

8212 Apr'27 82 8212 Paris-Lyons-Med RR 69_ _1958FA 95 Sale 9434 9514 ZOO 87% 904
10038 10034 003e 100% 10014 10134 Sinking fund external 76_1968 MS 101 Sale 10024 10114 53 90% 10219
9978 10014 0018 10018 991/4 10012 Parle-Orleans RR 517e 1954 MS 100 Sale 100 10034 35 9514 10t
9412 95 9412 May'27 93 95,s Faullsta Ry lot 8, ref 8 f 7s_ _1942 S 10214 10278 10284 10278 2 10112 10212
10058 Sale 0058 10112 3 10038 101,4 Pennsylvania RR cone 945_1943MN 97 97 May'27 _ 9512 98
9978 10012 994 May'27 9975 100,4 Consol gold 46 1948 MN

9712--- 
- 97 9712 3 94% 98

_ 9418 Apr'27 9114 9712 4e sterl stpd dollar.May 1 1948 N 9653 9714 9834 9634 5 94% 9718
113 1-1.114 13 May'27 11112 11312 Consolidated 431e 1960FA 1038  Sale 10334 1047s 25 102 105'2

1112 Mar'27 111% 11112 General 4345 series A. __ _ 1965 13 10135 Sale 10138 10212 65 9914 10212iOi" 10584 04 Mar'27 1031e 104 General Sc series B 1968 D 110 Sale 110 11012 14 10672 ill
83% 84 8414 May'27 8012 85 10-year secured is 1930*0 10612 Sale 10612 10678 41 10614 1075.10012 Sale 0012 10012 5 gerg 10112 15-year secured 834e 1936PA 11212 Sale 1123s 113 56 1111/4 11314
102% 10434 0312 Apr'27 102% 103% Registered PA 11118 11112 11112 1 11112 11112

30 Sept'24 413-year secured gold 5s_ _ MN 10334 Sale 10312 104 70 102 104..1514 16 1514 1514 II Ili"
_1964

P5(30 .ru 334s coil tr A reg-1937MS 87,8__ 89 Mar'27 89 898712 Aug'25
"id"

Gua. 331e coll trust ear B_1941 PA 8834 19 8878 8678 4 86 89121914 2114 20 20 laTt Guar 331s Lent We C. _.1942JD 8614 -- 8638 8638 1 85 811123812 July'25 Guar 3315 trust ctfe D__1944 CI 8534 
-

8612 May'27 8434 861224 Sept'25
"ii"

Guar 15-25-year gold 411_ _1931*0 9818 981 98 9814 18 pm 99142112 1234 2414 May'27 _ _ 1672
_

Guar 4a aeries E 1952 MN 9014 _ 9014 May'27 88 901428 Apr 25 _ _ _ _ Pa Ohio & Det 1st & ref 4318 A'77 AO 9734 Sale 9712 98 72 9638 9834
1314

1812 Juee'26
1314 1333

_ _
10 "1284 1613

Peoria & Eastern let cons 4a_1940
Income 45 April 1990

*0
Atir •

91 Sale
472 Sale

91 91
47 48112

10
21

8514 911/4
4178 4812

Peoria & Pekin 17n let 5348_1974PA 106 Sale 10512 100 8 104 106..100 10112 0012 Apr'27 -- 0915 10034 Pere Marquette let ear A 68_1956 3 10412 Sale 10412 10458 22 10358 10587% ---- 8878 Apr'27 _ 87% 89 1st 45 series B 1956 ,) 92 Sale 92 9218 4 89 921s8434 _ 8512 Jan'27 _ _ _ 8518 8512 Phila Bait & Wash let g 4s_1943 MN 98 100 98 May'27 9588 989712 98 9712 9712 6 96% 9734 General 58 serial B 1974 PA 11114 Sale 11114 11114 11012 112148812 891/4 8812 May'27 _ _ 871e 89% Philippine Ry let 30-yr Cf 48 19373 .1 42% 428 421/4 4214 42 431110038 10058 10058 5 100 101 Pine Creek registered 1st 60_1932 I) 10638 Mar'27 108,2 1004100% Sale 10038 101 60 100% 10112 PCC&StLgu4tisA 19441*0 10114 May'27 9951 1011s10334 Sale 10334 104% 62 1033410458 Series B 434s guar 1942 AO 100% Sale 10012 1001 10014 1011110518 Sale 105 10512 33 104% 10554 Serie@ 0434sguar 1942 MN 10118 Sale 10118 10118 4 10118 101149758 - 9714 May'27 _ 9714 9834 Series D 4s guar 1945 M 96 9778 9714 May'27 oft 9714102 Sale 102 102 1 10034 102 Series E 3 lis guar gold-1949PA 96% May'27 Ws 96%108 Sale 10734 108 12 1063s 10812 Series F 4s guar gold 19533D 971/4 Apr'27 9714 100),
11614 Mar'28 Series 04e ;mar  . 1057 MN 965 May'27 96% 07
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New York Bond Record—continued--rage 4 3189

BONDS
N. Y STOCK EXCHANGE

Week Ended May 27.

Price
Friday.
May 27.

Week's'
Range or
Last Sale

No.

2

62

1

4

22

17

5
21
29
21
1

• 2
5

-
9

94
35
15
115

_ _
79
29
31
97
110

5

4
6
31
32
27

1
4

1
2

2

4
2
14
2

12
264
87
116

27
28

2

30

99
6

3

120
1

41

88
20
42
10
3

9

2

90
1
3

106
4

1
2

3
2

5

113
2
57

26
4
26

Range
8Ines
Jan. 8.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 27.

r.
3..Friday.
".2.

Price

May 27.

Week's
Range or
Last Sale

No.

- -
2
- -
10
56
13
23
66
196

4
5

7

215
4

- - - -
-- --
14
11
16
7

- - -
16
1

5
19

1
le
29

14

19

42
2
15
5

13
30
90
19
40
170

95

137
91
40
26
28
42

145

79
32
109
24

135
133
17

_

2$
16

3
244
55
39
32
77
56
16
51
91
33
4

- - - _
28
30
3

— - -
11
43

- — -
169

-- - -
--- -
- - -.

4
17
7
1

263
-- - -
-- - -
28
4
4
33
97
21

_ _ _ _
___ _
17

Same
BOICI
Jan, 1

Pitts Cin Chia & At L (Concluded)
Series H con guar 45 1960
Scrim I cons guar 4448 1963
Serles J cons guar 4 %s_ _ _ _1964
General M 68 aeries A 1970

Registered 
Gen mtge guar 58 aeries B _ 19M

Pitts de L Erie 2d g 5s_ . Jan 1928
PRO McK & Y let gu 68----1932
2rd guar Se 1934

IPItte Bh & L E let g 59 1940
let coneol gold 66 1943

Pitts Va de Char let 45 1943
Mee Y de Ash let cone 5e 1927
let gee 4e series A 1948
lat gen 50 series B 1962

Providence Beeur deb 49.-1957
Providence Term let 48 1956

Reading Co Jersey Cent Coll 45_ _
Registered 

Gen & ref 4 lie series A_ 1997
Rich & Meek let g 48 1948
Mehra Term Ry let gu 58_ —1952
Rio Grande June let Etu 56_ _1939
Rio Grande Sou let gold 48_1940
Guaranteed (Jan 1922 coup on)

Rio Grande West let gold 46_1939
Mtge & coil trust 48 A 1949

RI Ark & Louie let 45581934
Rut-Canada let an g 4e 1949
Rutland let con g 4%e 1941
It Joe & Grand 151 let g 49._1947
It Lawr & Adir let g 58 1996
26 gold 69 1996

It L & Cairo guar g 4e 1931
L Ir Mt &S gen con g 58_1931
Stamped guar 55 1931
Unified & ref gold 48 1929
Rly&GDivletg4g. . _1933

St L M Bridge Ter gu g 59.-1930
L & Elan Fran (reorg co) de 1950

Registered 
Prior lien series B 59 1950
Prior lien series C 64 1928
Prior lien 65e series D _1942
Cum adjust ser A 6.. July 1955
Income series A fie_July 1960

St Louie & Ban Fr fly gee 68_1931
General gold 59 1931

St L Peor AN W let gu 55...1948
St Fouls Sou let gu g 41. _1931
St L W 1st g 45 bond ctfg 1989

2d g 48 Inc bond etfe_Nov 1989
Coneol gold 49 1932
let terminal & unifying 58_1952

St Paul & K C SD L let 4%5_1941
Bt Paul & Duluth let 58 1931

let coneol gold 4e 1988
St Paul E Gr Trunk 4 lge 1947
St Paul Minn dc Man eon 48_1933

let coneol a 85 1933
Registered 

65 reduced to gold 4%8.-1933
Mont ext let gold 49 1937

Registered 
Pacific ext guar 48 (sterling) '40

IR Paul Union Depot 58____1972

II A & Ar Pass let gu g 4a1943
Santa Fe Free & Then 68__1942
NW Fla & West let g 65 1934

let gold 58 1934
Scioto & N E let gu g 40_1989
9eaboard Air Line g ge 1950
Gold 45 stamped 1950
Adjustment 59 Oct 1949
Refunding 48 1959
let & COM 65 aeries A 1945
tl & Birm 30-yr let g 48_411933

Seaboard All Fla let gu A _1935
Series 11 1935

Seaboard & Roan 5a extd_z _1931
So Car & Ga let est 5369 1929
& N Ala cons gu g 58 1938
Gen eons guar 50-yr 5._ _1983

So Pac coll 4e (Cent Pao coil) 3'49
Registered 
30-year cony 46 June 1929
20-year cony 58 1934
30-year gold 5a 1944
San Fran Termi let 4a___ _1950

Registered 
So Pao of Cal—Cu g 68 1937
So Pac Coast let gu g 441- — _1937
BO Pm, RIt 1st ref 48 1958

Registered 
Southern—let cone g Se__ _1994

Regietered 
Devel & gee 4s eerie. A -._1956
Develop & sex 611 1956
Devel & gee 6'.e 1956
Mem Div let g 51.. -__ .199e
8t Louie Div let g 45 1951
East Tenn reorg lien g 59..1938
Mob & Ohio coil tr 4g_  1938

Spokane Internal let g 68_ —1955
Sunbury & Lewiston let 48_1938
Superior Short Line let Se_ _51930

Term Aeon of St L let a 4%9_1939
let cone gold 58 1944
Gen refund f g 4s 1963

Texarkana & Ft S lat 5 A 1950
Tex & N 0 con gold 614 1943
Tex*a&Pac 19t gold _ _2000
Gen & ref 5s series 5 1977
La Div B L 1st g 68 1931

Tex Pae-Mo The Ter 55e_ _1964
Tol & Ohlo Cent let gu _1935

Western Div let g 58 1935
General gold 59 1936

Poled° Peoria & Wart 4a_..1917
Tol St L & W 50-Yr g 411-- -.1950
r0iwy&Ogu41,49A ___ 1931

let guar 41(5 aeries B_ _1933
185 guar 4e, series C 1942

Tor Ham & Buff 1st g 441_ —1946

Ulster & Del let cone g 58-1928
let refunding g 45 1952

Union Pacific let RR & id at 49'47
Registered 

20-year cony 49 1927
Registered 

1st lien & ref 48._ __June 2008
stiles & ref 58 .. June 2008
yn-year perm secured fle_ .1928

'A
PA
N

3D
 3D

*0
AO
3
33
A 0

.1
MN
MN
3D
FA
N

M

*0

MN
ii
3D
33

J
J
*0
MS

3,
J
33
AO
33
*0
A0
3,
N

AO
J

3,
J J
3'
'3
A0
Oct.

33
3,
3,
MS
MN
33
3D
'3
PA
PA
3D

J
33
J J
3,
J
3D
3D
3,

J

'3
MS
*0
*0
MN
*0
*0
PA
AO
MS
M
PA
FA
3,
N

PA
AG
3D
D

M
3D
MN
*0
*0
MN
J J

J
J J
3 J
3 J

*0
*0
33
'3
M
MS
J
3,
MS

AO
FA
'3
PA
3
3D
*0
33
MS
3,
AO
3D

*0
ii

3,
3,
MS
3D

3D
AO
3
3
33
.1
M
MS
3

Bid Ask

96
10212
10234 1-0312
10918 Sale

/0914 Sale
100 10014
10418 10612
104 ____
10212
10112 10278
9312
9934 ____
9334
106
70 80
8414 ____

9458 95

9958 Sale
8012 8214
10314 

714 ----

734- -9238 9312
8658 Sale
97Sale
85 8534
95 96
8914 Sale
10018 Sale
106
97% 9734
1011 Sale

987  Sale
94 Sale
10014 101
8712 Sale

_
Ha" Eifae"
10112 Sale
10258 Sale
10012 Sale
9758 Sale

10434 105
10134 Sale
10614 10712
9858 991:
8814 8878
83
9512 Sale
9814 Sale
94% Sale
10134 10212
9218
96
9712
10814 Sale
107
10014 8.4;1e
97% 98
9112
92
10718

9114 Sale
10314 ____
109 ____
103
9238 ____
8258 8312
81 Sale
84% Sale
7178 Sale
957  Sale
921e 93
957  Sale
9534 Sale
100 10034
10078 Sale
105105
11112 1121411178
9114 91%
87 89
9914 Sale
101 10214
10112 10158
92 Sale
90 ____
107 ____
9514 _-
9614 Sale

108 Sale
106 10712
8814 Sale
11578 Bale
12218 Sale
10714 107%
9211 Sale
10112 ____

8672 88
93% ____
100 ____

9914 100
10312 Bale
8834 89%
10412 Sale
10018 _ _ -
10712 107%
9934 Sale
100% _ --
10434 105%
101% _-
10012 --
10014 10034
15 Sale
9058 9078
99%
99% -
9458 ___-
9114 _

61 Sale
3934 42
97% Sale
95 Sale
9978 Sale
- - -
9434 Sale
112 Sale
10112 Sale

Low Hiatt

10012 Jan'27
10314 Apr'27
102% May'27
10918 10934
102 Oet'26
10914 110
100 May'27
106 May'27
1014 Nov'26
10212 10212
10012 Apr'27
9114 May'25
10014 Dee'26
94 Mar'27
106 106
7114 7114
84% Aug'26

95 May'27

9958 10014
8014 May'27
10258 Apr'27
101 101

714 Dee'26
6 May'25
9234 9234
8614 8658
97 9714
85% 8534
95% 9518
8914 8914
10018 100%
10534 Mar'27
9714 May'27
10118 10138
10038 Sept'26
9834 99
937 9414
101 101
87% 8712
87 May'27
ioo58 10134
10138 10134
102% 1025
10038 10078
975s 9818

105 May'27
10112 10134
10514 Feb'27
9812 Apr'27
8814 88%
83 8312
95% 9534
98% 98%
94% 9514
10134 Apr'27
93 Mar'27
98 Jan'27
9712 9712
10814 10814
10714 Apr'27
10014 10014
9735 9713
9512 Jan'27
9212 May'27
10718 10718

9114 9112
10314 10314
10938 10912
10318 104
947  May'27
8112 May'27
81 8112
8312 8518
7112 72
9558 96
9312 May'27
9512 96
9514 96
100 Apr'27
1007 1007s

May'27
May'27

9114 92
88 May'27
99% 9912
10112 10154
10114 May'27
9112 92
93 May'27
107 May'27
9512 Mar'27
961 97
9612 9618
108 10812
106 May'27
88 89
11512 11575
12218 123
10714 1075e
915 9212
94 Apr'27
9338 9358
8912 May'27
9312 May'27
10012 Sept'26

9934 May'27
10312 10312
90 May'27
10412 10434
10014 10014
0712 10712
9934 100
00% 100%
10518 May'27
10112 May'27
10012 May'27
10034 10034
15 15
90% May'27
99 Jan'27
96% Dee'26
9578 9578
9118 9114

60 61
3978 May'27
97% 9734
95 9518
997 100
9934 May'27
9434 957e
11112 112
101% 10134

Low High

10012 100,,
9958 10314
100 103,1!
106% 11034

10634 111
99 10078
1057e 106
1017e 10212
100 12 10012

-923.4 W4--
104155 107
7114 75

-

92 100

98 1001-2
7912 82%
102 103
100% 10114

-"Ws 18-1.-1
84 87be
94% 9712
8212 85%
91% 9512
8614 8914
100 1001s
105% 10714
9614 09712
10014 10134

973 99
93% 95
100 101
8412 9812
87 87
99% 102
100 10258
10112 103
99 102
9514 99%

105 1057e
10012 1017s
105 10512
9618 9812
8613 89
81 8312
9412 96%
95 9934
9273 96
10134 102
92 93
98 98
9712 9812
10778 108%
10714 10714
9934 1005s
9512 9814
95% 9512
91 9215
105% 10712

88118 92%
102.8 10314
10834 10912
10234 104
91 95
811s 84
81 8778
83% 8812
71 7634
9434 99%
9114 94
94 98%
94 961:
100 100%
10054 10158
103% 105
11014 11214
8814 93
88 88
98% '9912
10014 103
100 103
90% 94%
87 93
10412 107
9514 9512
9358 97%
9518 9618
10634 10978
103% 106
86 89%
113% 11612
11914 123
10614 108
89% 9234
94 94
92 93%
84% 8912
9212 93%

985e UM
102% 10334
87% 90
10334 106%
100 10116
1051a 10812
9912 10038
100 100%
1. I'4 10.114
1(0 10212
10014 102
10018 10114
15 15
89% 91
99 99

94 117-8
90 9112

5612 84
3934 42
94% 9934
9378 9612
99% 1001e
94% 99%
91% 9812
108% 113
101% 103

N J RR & Can gee 4.5_ _1944
Utah & Nor let ext 48 1933
Vandalize cons g 4e series A  I955
Consol 44; series B 1957

Vera Crus 64P let gu 4 %e_ - -1934
July 1914 coupon on 

Assenting let 4 %s_. 1934
Virginia Mid he series F. _ _ _1931
General 59 1936

Va & Bouthw'n let gu 55_ _2003
let eons 50-year 55 1958

Virginian let be series A 1962
Wabash 1st gold fas 1939

2,1 gold 58 1939
Ref e f 5)55 series A 1975
Ref & gee 58 series 13 1976
Debenture B 65 registered, 1939
1st lien 50-yr g term 49_1954
Det & Chi ext let g 59_  1941
Dee Moines Div let g 45-1939
Om Div let g 3(45 1941
Tol & Ch Div a 45 1941

Warren let ref gu g 3 %a_ _2000
Wash Cent let gold 45 1948
Wash Term 1st gu 3%9 1945

let 40-year guar 45 1945

W Mtn W & N W let gu 59_1930
West Maryland let g 4e 1952
West N Y & Pa let g 5e___ _1937
Gen gold 45 1943
Income g 58 Apr 1 1943

Western Pm 1st ger A 58_1946
let gold 68 aeries B 1946

West Shore let 45 guar 2361
Registered 2381

Wheeling de Lake Erie
Wheeling Div let gold 59_1928
Ext'n & Inapt gold 541 1930
Refunding 4145 series A_ _1966
Refunding 5s series 13 1966
RR let C00801 45 1949

Wilk & East let gu g 5e__ _1942
Will dr F let gold 55 1938
Winston-Salem 8 B let 45_1960
Wls Cent 60-Yr 1st gee 48-1949
Sup de Dul div & term let 48'36

Wor & Con East 1st 4 _ _1943

INDUSTRIALS
Adams Express coll tr a 4e_ _1948
Max Rubber 1st 15-yr a f 89_1936
Alaska Gold M deb 65 A 1925
Cony deb 68 series B 1926

Alpine-Montan Steel 75 1955
Am Agri° Chem 1st 58 1928

lat ref f 7%8 g 1941
Amer Beet Sug cony deb 68_1935
American Chain deb e f 6e_ _1933
Am Cot 011 debenture 5e_ _ _1931
Am Dock & Impt gu 68 19363
Am Mach & Fdy e 69 1939
Am Republic Corp deb 69_1937
Am Bm & It let 30-yr 595er A '47

let M 68 series B 1947
Amer Sugar Ref I5-yr ele. _1937
Am Telep & Teleg coll tr 43. 1929

Convertible 48 1936
20-year cony 434e 1933
30-year coil tr 58 1948

Registered 
35-yr e 1 deb 59 1960
20-year 5 f 5%11 1943

Am Type Found deb 65 1940
Am Wet Wke & El col tr 58_1934
Deb g 69 ser A.  1975

Am Writ Pap 1st g 65 19472

Anaconda Cop Min let 68_1953
Registered 

15-year cony deb 7e 1938
Andes Cop Mb n cony deb 714_1943
Angio-Chllean 78 without war_'45
Antilla (Comp (Acne) 7,56_ _1939
Ark dr Mem Bridge & Ter 59-1964
Armour & Co 1st real est 4 '39
Armour & CO Of Del 534e_..19433
Associated 0116(4 gold notes 1935
Atlanta Gas L let 58 19473
Atlantic Fruit 75 Mfg dep 1934
Stamped etfe of deposit_ ------

AU Gulf & W I &Steal tr 55-1959
Atlantic Ftefg deb 58  1937

Baldw Loco Works let 5e__1940
Bamgua (Comp A5) 7 lie— _1937
Barnedall Corp 65 with warr_1940
Deb 65 (without warrant)_1940

Belding-Hemingway 65 1936
Bell Telephone of Pa fss 1948

let & ref 5e series C 1960
Berlin Elec El & Undg 6145_1956
Beth Steel let & ref fs guar A *42

30-yr p m & Imp 8 f fo_ —1936
Cone 30-year Se aeries A_ _1948
Com 30 year 5 ie,e series B _1953

Bing & Bing deb 6 Sie 1950
Booth Fisheries deb a f 65 1928
Botany Cons Mille 8 %e- — -1934
Brier Hill Steel let 5 lge 1942
B'way & 7th Av let c g 5e_ - _1943
Ctrs of dep strand D. '26 let

Brooklyn City RR 58 1941
Bklyn Edison Inc gee 68 A. _1949
General Se series B 1930

Bklyn-Man it T sec (le 1968
Bklyn Qu Co & Sub con gtal ila '41

let 55 1941
Brooklyn R Tr let cony g 4s.20023
3-yr 7% eecured notes 1921
Ctfe of deposit stamped12812

Bklyn Un El let g 4-5e 1960
Stamped guar 4-59 1950?

BklYn Un Gae lilt WAS g 58.-1945
let lien & ref 65 series A.-1947
Cony deb 5%8 1936

Buff & Sem Iron of 158 1932
Bush Terminal let 4e 1962
Consol 58 1955

Bush Term Aldan Es $(13 tax-ex 'CO
QUO di E Corn unit oc ref he_ 1937
Cal Petroleum cony deb if 531939
Cony deb a f 5 ,63- - - - -1938

Camaguey Sue let! f g 75_ _ _1942
Cent Diet Tel let 30-yr 58-1943
Cent Foundry let e f 6e_May1931
Cent Leather let lien a 1 69_1945

M
3
PA
MN

33

1111
N

'3
*0
MN
MN
FA
M
FA
3'
'3
J J
33
AD
MS
PA
QM
FA
FA

FA
A0
'3
A0
Nov
MS
M
'3
33

3'
FA
MS
MS
MS
3D
3D
3,

.1
MN
3

M
J
M
M
M
A
F
F
A
MN

J
A 0
A 0
A 0
A 0
J J
J J
M 8
M
J D
J 0
3
M N
A 0
A 0
M N

J

F A

F A
3 3

3 J
M El
J D

J
M S
D

J

J
J J

M N
J 1
J D
3 D
J J
J J
A 0
A 0
MN
I J
F A
F A
M El
A 0
A 0
A 0
3 D

ri
J 3
3 3
3 J
MN
3 3

J

F A
A

M N
MN
3
J D
A 0
J
A 0
MN
F A
M N
A 0
3 0
F A
J

I

Bid Ask
9434 _
9712 9834
96
96 9712

23 2412

10054 - - - -
10238 Sale
102% 104
9614 9612
10612 Sale
103% Sale
10212 Sale
105 Sale
100% Sale

87 8812
102 104
93% Sale
8612
9114
81 8212
89 8912
8714 90
91%

98% 100
8334 Sale
10134 10214
8914 9014

99% Sale
103 10312
8834 8978
8778 Sale

100
10012
92% 94
10014 101
8938 Sale
7812 Sale
10434
88 8912
8214 Sale
91 9112
92%

9012 90
10834 Sale

314 512
3 5
94% 9434

1OO7 Sale
93 9312
10234 103
96% Sale
10534 --
10384 104
9914 Sale
10112 Sale
10814 Sale
105 Sale
9918 Sale
95 96
9812 99
10412 Sale

10312 Sale
10714 Bale
10514 10534
99 9934
1o212 10234
8334 Sale

10378 Sale

10878 Bale
10538 Sale
9534 Sale
98 Sale
10014 101
90 Sale
91% Sale
10212 Sale
10218 _
15% 24
2118
73 Sale
10114 Sale

107 ____
10712 ____
99 Sale
907  Sale
9512 961
1041: Sale
10514 Sale
--------9614
10118 Sale
10014 Sale
10312 Sale
10034 Sale
93 Sale
10214 _-- -
83 Sale
10434 Sale
7312 Sale
73% 74%
94 Sale
10434 Sale
10358 10412
9914 Sale
6134 8212
7818 Sale

J 88 ____
3 --------13612

951: 9514
9534 Sale
106 Sale
11434 ____

J 190 Sale
92 9212
92 9312

J 9734 987
10218 ____
102 Sale
9314 Sale
98 Sale
10034 Sale
10314 10312
9812 9912

1 10234 Sale

Low High
9614 May'27
98 Apr'27
96 96
9012 Oet'26

24 Apr'26
2414 May'27
10034 May'27
102% 1023s
10218 Apr'27
9614 9614
10614 10658
10378 103%
10214 10212
10434 105
10018 10078
8314 Feb'25
87% May'27
10312 10412
92% 9318
8612 May'27
9012 Feb'27
811: Apr'27
8814 Apr'27
87 May'27
6.7% 8714

99% May'27
8314 84%
102 102
8914 May'27
45 Feb'25
991  99%
103 10312
8834 8978
8778 8812

10014 May'27
10014 10014
92% 92%
10012 Apr'27
89% 8912
7814 7912
10434 Mar'27
89% 8938
82 8314
8878 917
89 Jan'27

9012 9034
10838 10834
312 Feb'27
3% Apr'27

9412 9434
03 00'26
0012 101
9214 9212
102 103
9658 97
10534 Apr'27
10334 May'27
9914 9912
10114 10134
108 1081e
104% 105
99% 99%
95 95
100 May'27
10414 10412
103 June'26
10314 103%
107 10734
10514 106
9914 100
103 10314
8314 8418

10358 104%
10434 Dee'26
108% 10834
10512 106
9412 9514
9612 98
10012 Apr'27
8934 9018
91% 9214
102% 103
102% 10258
15% Dee'26
18 Jan'27
7114 73
10012 10114

10718 10711,2
10714 10734
98 9912
9034 9114
9434 96
10412 10514
10514 10534

97
10034 10134
10018 101
10314 104
10034 101
93 93
10118 Feb'27
8212 83
10434 10534
7334 74
74 May'27
9312 94
10434 10514
10412 May'27
99% 9934
62
7818 7::: 2!
8812 Aug'26

Nov'25
Nov'29

9534 9534
9534 9534
106 106
11412 1141:
187 • 19214
92% Jan'27
9134 May'27
9734 99
10112 102
1015, 102
9314 941
9712 9878
9934 10034
10318 May'27
99 May'27
10214 1027,

I

Low Mob
941s 96%
97 98
92% 9714

23 27¼
100% 10034
10235 10374
102 102%
94% 98
10212 107%
103 104%
100% 103%
1031. 106%
10014 10179

881, -1111-:
10312 106
8812 9812
8854 8612
90 91
80 8212
8714 8814
85% 87
8714 9212

0814 NA
7614 8414
10112 10213
88 90

99 1-01%
10212 10412
Ms 90
86 89

99114 101
9912 10114
90% 94
10012 100%
8714 9014
72% 8614
104 10458
86% 90
82 8614
8372 92
89 89

89 9212
1057a 109%
3 3%
31: 519
9212 0712

iira fa%
9214 98
101 1035s
95 9E14
105% 1004
10312 104
99 't

10012 10244
107% 100
104 10654
9814 99%
9314 97
98% 100%
10234 10434

jai" folisi
loiss4 10734
Iowa 10612
98 101%
10034 10312
8314 86

103% 1047s

1156.1.4 119-1;
105 10878
86% 9512
9312 98
100% 102%
8812 93%
8752 9554
10054 104
102 10358

18 18
7012 7672
10012 10254

106 108
10612 10914
95141921¼
89% 0412
6454 084
10234 10514
10272 10612
994 974
100 10214
see, 101
16152 10414

94%
109807;418 110092
92 

211s

107722%8,44 1 i6079314,

92% 96
1031, 10634
102% 105
9 101%
62 68
7$ 7312

----
----

"ii" 98
94 9718
10258 106
113% 11514
Ma 19214
9214 92%
9078 112
9512 9912
9914 102
101% 103%
92 9678
9712 10214
0534 101
10214 103%
9834 90
101 102,3

Due May. e Due 31,00. k Due Aug.
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3190 New York Bond Recora--continued-Page
BONDS

Y STOCK EXCHANGE
Week Ended May 27.

r.r
a.

Price
Friday,
May 27.

Week's
Range or
Last Sale

Oantral Steel ist g 5 88_1941
Cespedes Sugar Co late f 7348 '39
Cblo City & Conn Rye 56Jan1927
Ch 0 LA Coke let gu g 58..1937
Chicago Rys 1st 56 1927
Chile Copper Co deb 5s 1°47
oincin Gas & Elea let & ref 68 ,55
634s Bar 13 due Jan 11961

Cities Sery Pow & L 1 ea_ 1944
Clearfield Bit Coal tat 5s__ _1940
Colo PA I Co gen s f es_ _1943
Col indult let & coil 55 gu__-1934
Col & 9th Ay lat gu g 56_ ___1993
Oolumbus Gas let gold 58_ -1932
Commercial Cable 1st g 4a_ _2397
Commercial Credit a f 6s__ _1935
Col tr f 5;4% notee 1935

Commonwealth Power 8s 1947
Computing-Tab-Roe 3 f 88_1941
00110 Ay & List & ref g 414s 1951
Stamped guar 44e 1951

Consolidated Cigar a f fla_ _1935
Consolidated Hydro-Elee Works
of Upper Wuertemberg 75_1958

Cone Coal of Md 1st & ref 58_1950
Consol Gas (NY) deb 5 I4ii1945
Cont Pap & Dag Mills 8 342..1944
Consumers Gas of Chic an 551930

MN
MS
A0
ii
FA
J J
*0
AO
MN
'3
FA
P A
M S
3,
Q
MN
3'
M
3'
J J
3,
A0

3,
30
FA
FA
• D

Consumers Power let 5s___ _1952 M N
Container Corp 1st 6s 1946 J D
Copenhagen Telep ext 6s_ ....1950
Corn Prod Refg let 25-yr 5 f 55 '34
Crown Cork & Seal 1st el 85_1942
Crown-Willamette Pap 86.._ _1951
Cuba Cane Sugar cony 70_ _ _1930
Cony deben stamped 8 % A930

Juban Am Sugar 1st con 80_1931
Cuban Dom Sug let 7148._ _1944
Cumb T & T lat & gen 58._ _1937
OuyamellFrult 1st f 80 A _1940
Davison Chemical deb 8%11_1931
Den Gas& E L let & ref afg 55'51
Stamped as to Pa tax 

Dery Corp 03 (3) 1st s f 78-1952
Detroit Edison 1st coll Or 56_1933

let & ref 50 series A _July 1940
Den & ref 58 series A 1949
Let & ref Os series B_ _July 1940
Gen Fr ref 58 ser 13 1955

Oat United 1st cons a 4 )4s. _1932
Dodge Bros deb es 1940
Dold (Jacob) Pack let 86_1942
Dominion Iron & Steel 53_1939

Certificates of deposit 
Donner Steel let ref 73 1942
Duke-Price Pow lot es ser A '66
Duquesne Lt let & coil 86_ _ _1949

15t coil trust 53s aeries 8_1949

East Cuba Bug I5-yr s f g 7348'37
Ed El III Bkn let con g 48_ _ _1939
Ed Elea III let cons g 56_ _ _ _1995
Elan Pow Corp (Germany)65s'50
Elk Horn Coal 1st & ref 8%8.1931
Deb 7% notes (with warr'ta'31

Empire Gas & Fuel 73s.. _ .1937
let & ref 8),46(wIth warets)'41

EQUIP Gas Light let con 56_ _1932
Federal Light & Tr let 5s_ _1942

let lions f 55 stamped _ _ _ .1942
let lion f -tamped 1952
80-year deb 68 ser 13 1959

federated Metals e 678 1939
Flat deb 7s (with warr) 1948
Without stock porch warrants

Flak Rubber late f 8s 1941
Ft Smith Lt & Tr 1st g 56._ _ 1938
Frameric Ind & Dev 20-yr 7146'42
Francisco Sugar 1st at 738.1942
French Nat Mail SS Lines 78 1949
Liss& El of Berg Co cons g 501949
Gen Asphalt cony 65 1939
Gen Electric deb g 314s_ _1942
Gen Elec(Germany) 78 Jan 15_'45
$1 deb 8158 with war 1940

Without warete attacIrd '40
Gen! Petrol 1st sf5s  1940
Gen Refr lat 6 f g 86 ser A  1952
Good Elope Steel & I see 75._1945
Goodrich (B F) Co let 810_1957
Goodyear Tire & Rub let 80_1941
10-years 1 deb g 88 May 1931

Gotham Silk Hosiery deb 88.1938
Gould Coupler let a f 68_1940
Granby Cons M S & P con Os A'28
Stamped  1928
Cony deb 78 1930

Registered 
flt Cons El Power(Japan)78_1944

lst & gen s f 13)4s 1950
Great Falls Power 1st 2156 1940

Hackensack Water lin 40_1952
Hartford St Ry let 45 1930
Havana Elea consol g 5e 1952
Deb 534/1 series of 1926.__1951

Hershey Choc 1st & coil 53481940
Hoe (R) & Co 1st 6%85er A.1934
Holland-Amer Line es (fiat) _1947
liudaon Co Gas 1st g 6a__1940
Humble Oil& Refining 5140.1932
Deb gold 58 when Issued_ _1937

(Wools Sell Telephone ea_ _1956
Illinois Steel deb 4145 1940
Ilseder Sloe !Corp a f 76 1946
Ind Nit Gas & 011 58 1936
Indiana Steel let ta 1952
Ingersoll-Rand let 50 Dec 311935
Inland Steel deb 53411 1955
Inspiration Con Copper 8348.1931
interboro Sfetrop coil 4346._ 1956
Guaranty Co ctf0 Sep......

interboro RAD Tran 1st 50-1986
Stamped 
10-year 83_  1932
10-year cony 7% notes_  1932

Lot Agile Corp let 20-yr 5s_ _1932
Stamped extended to 1942 _ _

inter Mercan Marine if 88-1941
international Paper 58 1947
Ref s f 80 iter A 1955
Cony deb 83 1941

tnt Telep & Teleg cony 514e 945
Jurgen@ Works Os (flat price) .1947
MIAMI City Pow & Lt 58 ._1962
Kansan Gas & Electric 80_ _1952
&USK (Julius) & Co late 78'42
Keith (B F) Corp let 80....1958
Kelly-Springf Tire 8% notes .1931 

AO
MN
P A
33

.• 1
33
MS
MN
'3
*0
J
N
61

MS
J J
MS
AO
MS
▪ D
'3
MN
MN
MS

3'
MN
J J
'3

MS
.1 J
J ,
MS
3D
3D
MN
A0
MS
S

MS
MS
3D
3D

MS
M
• J
MN
3D
J o
AO
FA
'3

D
ID
FA
P A
AO
3,
N

P A
3D
FA
MN
MN
MN

FA
3'
MN

J J
MS
FA
MS
3'
AO
MN
MN
3,
A0
▪ D
*0
A0
MN
MN
• J
MN
MS
*0

1
'3
AO
MS
MN
MN
AO
J J
MS
A0
MS
.1
MS
M
FA
MS
01.N

1301 Ask
12312 124
9934 100
7134 Sale
10238 Sale
8314 Sale
9418 Sale
10214 10212
10412 Sale
10158 Sale

_ _
96% gale

97 Sale
8058 Sale
9518 9612
92 9312
10434 Sale
105 1054

9714 _
100 Sale

9958 Sale
81 Sale
10614 Sale
7518 76
10112 _
10278 Sale
98 9812
9934 Sale
10112 102
102 Sale
101 Sale
9712 Sale
10014 Sale
108 Sale
10014 Sale
10134 102
9414 Sale
9514 9814
10012 Sale
10018 10078
70 Sale
10218 Sale
10312 Sale
10312
10734 Sale
103% - -
9314 Sale
9158 Sale
8614 87
66 Sale
65 Sale
95 Sale
10412 Sale
105 Sale
105 Sale

Low fitah
12312 12312
100 10312
7112 7134
10238 102%
8314 8434
9412 95
102 102
10412 10434
101 10134
8512 Mar'27

10012 10012
98 9838
10 Oct'25
9634 97
80% 80%
9512 9934
92 92
10412 10518
105 May'27
9614 Apr'27
96% Apr'27
994 100

58,8
No
12
22
25
1

133
88
1
3

118
_

1
13

10
5
15
2
34

23

9915 9934 6
81 8218 45
105% 10612 78
75 7534 28
102 May'27 _
10278 103 12
98 9812 17
9934 9934 1
102 102 3
102 102 36
10012 101 29
97 9734 25
100 10012 184
108 • 10818 24
100 10012 27
10134 10134 22
94 9812 26
9612 99 71
10012 10012 7
10012 10112 6
6912 70 5
102 10214 18
10314 10334 10
10314 103% 2
10734 10812 23
1033 1035 6
9318 9314 9
9112 9218 161
8512 8618 12
66 66 4
65 65 8
95 95 20
10412 105 59
105 106 37
105 10518 16

10634 Sale 106 10634
9614 Sale 964 9614
1085  ____ 10858 Mar'27
9712 Sale 9714 99
9934 100 99% May'27
983 Sale 977 99
10978 Sale 10911 1097
1054 Sale 104 10538
10012 10034 10012 10012
97 964 9678
9618 9612 9514 May'27
103 10434 104 104
9958 Sale 99 100
89 8912 89 89
10314 Sale 10318 10334

93 954 9514
116 11878 116 11812
894 9014 8918 8918
104 Sale 10334 104
10634 107 10758 1072o
9934 Sale 9912 998
1028 ___ 10238 May'27
107 108 107 107
9212 ____ 9234 May'27
104 Sale 104 105
125 129 128 12814
101 Sale 101 10112
10158 1018 10034 10114
10338 105 10338 May'27
102 Sale 102 10212
10634 Sale 10634 107,4
12034 Sale 12034 121
1104 Sale 11014 11038
100 Sale 994 100
85 Sale 8410 85
101 10118 101 May'27
101 10512 101 101
188 Sale 154 175

- 143 Mar'27
9612 Sale 9618 9678
9212 Sale 9212 9312
10414 Sale 10414 104,4

9858 May'2788

98834 Sale 8871'1 94117882734
10212 Sale 10214 10234
10034 Sale 100 1003
98 9814 98 9838
10234 103 10318 May'27
10178 Sale 10134 102
9814 Sale 98 9834
10412 Sale 10414 10434
99 994 99 9914
10112 Sale 10113 10112
9812 99 9818 May'27
10412 ____ 105 1054
100 ____ 10012 May'27
10212 Sale 10212 103
101 Sale 10034 10138

1812 11 Apr'25
127o 13 Noy'26

-7638 Sale 7612 7714
7612 Sale 7614 77
7912 8058 7918 8034
9612 Sale 968 97
84 85 84 844
7218 74 73 May'27
10078 Sale 100 101
9734 Sale 9713 9878
10118 Sale 10012 102
9812 Sale 9738 981:
11312 Sale 11138 11312
11018 Sale 10912 11014
10414 Sale 104 10438
105 Sale 105 • 10512
1073  Sale 10734 10714
9912 Sale 9918 9912
10412 Sale...10418_105%

29
2

6

25
293
77
2
13

6
3
4
84
1
14
11
35
2

100

2

53
7
12
45

28
38
113
95
19
3

1
522

48
59
1

Range
Sines

Jon, 1.

Low High
11832 125
9814 50312
53 7134
102 103
7434 8512
9412 9614
101 10211
10438 10514
97% 104
8512 8512
96 10012
9312 9612

96's 9714
77 82
93 9934
9013 92
1043e 10512
10434 10812
9818 98%
9434 9812
9838 1013e

99 101
76 83.8
10512 10812
75 811s
10114 10214
102 10334
98 9878
99% 101
1011s 103
9334 10312
9918 101
95 9934
9814 102
10713 10834
99 101
10013 10214
9334 0612
90 99
98 10112
984 10112
68 81
10132 103
102,2 103%
1024 10438
10712 10812
101'.. 10338
924 954
89 96
8512 895s
48 6812
4914 6712
95 98
10412 10512
106 10812
1057s 10812

10512 108
94,8 9614
10878 10818
97 9912
98 100
95 99
105% 11012
98 11034
9934 101
95 97
95 987s
103 10414
97 10012
89 91
92% 10812
9134 97
115 11812
8712 90,4
9812 10584
106 10912
9434 1004
102% 10275
106 11212
91 93
103 106,2
11312 13814
994 102
10012 102
10112 10358
9912 10312
1057s 108
12034 12214
11018 11118
9834 10014
8212 87
101 102
101 102
In 175
143 143
94% 9912
9238 9434
10234 10612

3 My 8833
9312 95

___ 9513 98
20 8838 9038
41 10114 10334
14 98 10112
10 91% 10112
___ 102 10338
38 10134 10284
151 97 10014
28 10234 10434
29 984 9078
9 100 103

98 9812
2 10312 10514

10012 10012
28 1011s 10414
38 10014 101%

91 751g 7938
255 7516 7914
14 7812 8218
49 9638 99
18 81% 90

8712 83
15e 9658 10278
446 97 9012
59 99% 103
51 9714 9878
923 10878 11312
87 10434 11114
140 103 1057s
277 10334 10514
94 10834 108'-
18 98 997
21 99_ 10614

BONDS
N.Y STOCK EXCHANGE

Week Ended May 27. 11. Pries
Friday,
May 27,

Week's
Range or
Last Sale 11

Range
Since

Jan. 1.

{eyston Telep Co let 58_1935 3 J
Clogs County El & P g 50_1937 A 0
Purchase money 85 . _1997 A 0

Kings County Elev let g 43_1949 F A
Stamped guar 45 1949 F A

Klinlrot Ags County 0HayLighting 58.. _ _1954 .1 J
 19543 J

Kinney(GR)& Co 7;4% notes '38 J
Kresge Found'n coil Or 8s_  1938 J D
Lackawanna Steel 1st 50 A_ _1950 M S
Lac Oas L of St L ref&ext 58_1934 A 0

Coll & ref 534s series C.._ _1953 F A
Lehigh C & Nav f 4 )46 A 1954 J J
Lehigh Valley Coal 15t g 58_ _1933 J J

let 50-yr gu int red to 4% -1933 J J
let & ref s f 58 1934 F A
1st & ref a I Se 1944 F A
1st & ref 5s   1954 F A
1st & ref 5s  1984 F A
1st As ref t 51  1974 F A

Lex Ave & P F lst 41 g 5s_ _1993 M S
Liggett & Myers Tobacco 75_1944 A 0
68 1951FA

Registered 
F A

Liquid Carbonic Corp 88-1941 F A
Loew's Inc deb 68 with warr_1941 A 0

Without stock pur warrants.....
Lorillard (13) Co 78 1954 i.- -(51
50 1951F A

Registered 
F A

Louisville Gas & Elea (Hy) 65 52 M
Louisville Ry let cons 5s.___1930 J J
Lower Austrian Hydro Elec Pow-

1st 1 8140 1944F A
McCrory Stores Corp deb 534e '41 JD
Miulati Sugar 180 ,1 7141.._ _1942 A 0
Manhat Ry (NT) cons g 48_1990 A 0
2d 48 

29Manila Elea Ry & Lt f 50..1951333 D4.. S
Mfrs Tr Co etre of partic In
A 1 Namm dr Son 1st 6s_ _1943 J D

Market St Ity 78 ser A A0'111940 Q J
Mete Ed 1st & ref g es ser 13_1952 F A

1st & ref Ss series C 
19Metropolitan Power let Os A1935.1 33 D 

Metr Wes Side El (41141c) 45.1938 F A
Mlag Mill Mach 75 with war 1958J D
Mid-Coat Petrol let 814s. _1940 M S
MIdvale Steel & 0 cony • f 5a 1936 M S
Mew Elea Ry&Lt ref&ext 4 )413'31 3 3
General & ref 53 A 
ist & ref fa B 

1951 D
1981 D

Montana Power 1st 55 A.,,1943
Montreal Tram 1st & ref 5s..1941 3 .1
Gen & ref sf 56 series A 1955 A 0

Morrie & Co 1st 6 f 432s 1939 J
Mortgage-Bond Co 48 eer 2_1988 A 0
10-25-year Si series 3 1932 3 J

Murray Body 1st 614s 
Mutual Fuel Gas 1st ire 551994374 M
Mut tin Tel gtd 0 eat 4% 1941 MN
Namm (A I) A Son-See Mfrs Tr
Nassau Eiec guar gold 42. _ _1951 J J
National Acme lots? 7 Ks. _1931 3 D
Nat Dairy Prod 6% notes_ _1940 M
Nat Enam & Stamps 1st 55.19293 D
Nat Starch 20-year deb 58_-1930 3 .1
National Tube 1st s f . .1952 MN
Newark Congo' Gas cons 0o.lO4SJ D
New England Tel & Tel 50A 1952 J D

1st g 4146 aeries B  1981 M N
New On Pub Sem, let Se A 1952 A 0
Flrst&ref5ssericsBA965J D
NY Air Brake 1st conv Os. _1928 M N
N Y Dock 50-year let g 4s_ _1951 F A
N Y Edison 1st & ref 614s A_1941 A 0

First lien & ref 56 B 1944 A 0
NYOasElLt&Powgbs..i948J D
Purchase money gold 4e 1949 F A
NYLE&WC&RR 5146_1942 MN
N Y LE& W Dock & Imp 501943 J
NY&QEIL&Platg5s1930 F A
N Y Rya lat R E & ref 411._ _1942 J

Certificates of deposit 
30-year ad1 Inc 50___ _Jan 1942 A 0

CertIficates of ......
NY Rys Corp Inc 68.. _Jan 1985 Apr

Prior lien 88 series A 1985 3 J
N Y & RIchm Gaa 1st 6s_ _1951 M N
N Y State Rye lst cona 4 He 1962 M

let cons 634s Beiges B 1982 MN
NY Steam let 25-yr as set A 1947 MN
N Y Teton let & ten 314146_1939 M N
30-year deben a I 86... _Feb 1949 F A
20-year refunding gold 83.1941 A 0

N Y Trap Rock 1st es 1946 J D
Niagara Falls Power let 5a...1932 .1 J
Ref & gen 88 Jan 1932A 0

Niag Lock & 0 pr lst Sa A..1955 A 0
No Amer Cement deb 8 % a A .1940 M S
No Am Edison deb 5s ser A _1957 M S
Nor Ohio Trac & Light 88_ _ _1947 M S
Nor'n States Pow 25-yr 55 A.11141 A 0

lit & ref 25-yr es series 13_1941 A 0
North W That fig 4140 gtd_1934 J J
Ohio Public Service 734a A.-1940 A 0

let & ref 78 series B 
Ohio River Edison let 83_17 

F A
99548 
33

Old Ben Coal la 88 
Ontario Power N F let 56_1 44 F A9943 F A 
Ontario Transmission 50_ -1955 M N
Otis Steel 1st M es aer A_ _ _1941 hi 8
Pacific Gaan El gen & ref 53_1942 J J
Pac Pow & Lt Ist&ref 20-yr 58 '80 F A
Pacific Tel & Tel let Si 19373
Ref mtge 58 series A 

Pan-Amer P T eon, f 8s-199 3542 NN
tat lien cony 10-yr 7s_ _ 1930 F A

Pan-Am Pet Co(of Cal)cony 83'40 J
Paramount-Bway let 610_1951 J J
Park-Len at leasehold 15)43_ _1953 .1
Pat & Passaic 0 & El cone 50.1949 M S
Penn-Dixie Cem,i,t. Os A. -194 I M S
Peop Gas & C 1st cons g Is_ _1843 A 0

Refunding gold 56 

19
Registered  

94Philadelphia Co coil tr es A.194447 MF
15-year cony deb 5545..._1938 M S

Phil& & Reading C & 1 ref 58 19733 .1
Pierce-Arrow Mot Car deb 801943 M S
Pierce 011 deb s f 8s_ _Dec 15 1931 3 D
Pillsbury Fl Mills 20-yr 65..1943 A 0
Pleasant Val Coal 1st a f 58-1928 3 J
Pocah Con Collieries lets f 5s1957 J
PoirtstAmrth6usrseCriaean &B Dk 66 A.1953 F A

Portland Else Pow 1st 85 8_11995373 MF NA
Portland Gen Elec let 58-1935 J
Portland Ry let & ref 150-- _1930 MN

Bid Ask
9514 ____
104

12634- 
-

84 85
824 84
10414 Sale
117%
10412 1-05
103 Sale
1014 Sale
10012 102
105 Sale
9834 10014
10114 102
9614 ___
10114
101
101 Sale
10012 --
10012
35 _ _
12318 Sale
10318 Sale
9714 --
106 Sale
104 Sale
98 Sale
118 Sale
9712 Sale

10111 Sale
9512 97

924 Sale
0712 Sale
104 Sale
7034 7114
59 62
9614 Sale

10514 Sale
99 Sale
1084 10834
10114 10152
10014 -
7834 -7972

jails Sale
99 Sale
9812 98%
10078 10112
100 Sale
10214 Sale
99 9914
9618 9612
8512 Sale

83- 
_ 
- -7912 7934

9614 9614
102
10134 ____

Low High
96 May'27
10378 Mar'27
12634 12634
86 May'27
83 8318
10418 10414
117% 1173s
103 May'27
103 104
10034 101
10114 10112
10418 105
99% May'27
10114 102
95% 955s
10114 May'27
10138 101%
101 10112
10112 10112
101 Apr'27
37 37
123 12312
106 10614
101 Feb'27
10612 10712
10312 10438
9712 9818
11514 116
9712 9834
9712 Apr'27
10112 102
9514 9514

9214
97%
10334
71
83
9614

9214
97%
10412
7112

May'27
96,4

1054 10514
99 994
10814 10814
10114 10112
10614 May'27
7834 May'27
104 10412
104 10414
99 9958
984 99
01 10178
99% 10014
0214 103
99 991
9614 May'27
8538 86
81 Dee'26
97% 98
9612 07
01% May'27
102 102

No,

1

7
7
1

33
15
15
11

5
4

4
9
1

28
14

47
187
51
4
10

16
2

8
23
17
42

4

5
65
3
19

15
62
138
12
26
76
8
11

47

2
8

Low High
93 96
10313 1037e
12414 12634

111388122 111144 .11 °14766a1114
1007s 10513
102 104

11039119997i43.2 111008900227134

101 9558 19027

101 104
9978 10138
9934 10112

10099'8 1109114
37 37
120 12315
11110000421111: 100015213171,48.

98 99
115 120
9634 10012
9634 97%
99% 102
94 99

897s 95%
9712 97%
103% 190
8714 7375
80 03
9334 98

105 10514
9614 100%
10512 108%
100 10134
10514 10673
78 80
10334 105
10312 lob1*
9714 9978
9815 9978
99% 1017s
98 1414
10112 10314
9534 99%
981a 10034
83 8934

961 1818
109501324 1092812
10114 102

595  Sale 5912 597 23 594 6212
101 Sale 004 101 10 9838 102
10234 Sale 1023 103 26 100 10314
10212 103 10212 May'27 10135 104
997  Sale 997 9978 2 995  1004
10418 105 10412 10412 2 103,0 10484
102% 5102% 103 10258 10524
1043  1-0i7-8 1045 1047 3 103 1047e
9712 Sale 9718 9712 113 9558 9744
95 954 9414 9514 30 935k 98
95 Sale 95 954 52 9358 97
10078 10112 1007 1007* I 10034 10234
8612 Sale 8618 8612 7 848* 87

1101451384 S8aallee 1101353344 1101457188 136 11.02515: 110416%34
10712 Sale 10718 10712 4 106 108
9312 Sale 933 9334 11 924 9334
103 .___ 101 July'26 - _ _
_ 10178 May'27 10112 10178

101 103 10118 1014
56 64 6712 Dec 26

62 Mar'27
7 Dec'26 

1.006,.2 11:31!2

--1-4 -.7
512 Mar'27 

-238 Sale 233 24 ioo 23l81 8058'2
8114 8212 8212 May'27 --, 81 864
10438 105 1043 10434 2 102 105
58 Sale 56 574 20 5334 5b12
745  Sale 7438 7432 1 71 82
106 Sale 106 10612 19 10514 107

1989;142 B
8al 
 ee 18109144 1810834 2582 19108% 11061131112

10838 Bale 10818 ' 10858 42 107T5 109
98 9814 9814 9834 17 9712 9834
1014 102 10112 102 7 10014 10314
10478 106 10478 10478 2 1031i 108
102% Sale 1024 10212 23 1004 1024
934 Sale 9212 9314 21 110 9514
9734 Sale 974

8 898 Sale 98 96812 382 89 75% 968%44
10158 Sale 1007 10138 33 100 1011,
10518 10512 1054 1054 10 1044 108
98 9878 10012 Apr'27 ____ 98 1001,
11538 11512 11538 11538 2 114 110
11412 11538 11412 11412 2 11334 115%
10612 Sale 10612 10612 10 10512 10738
03 95 9212 9212 12 90 9212
10212 103 10218 103 8
10134 103 10112 May'27 _ _ _ 

_

9512 Sale 95 
85 

1100184 110030,

10114 Sale 10134 10 38 '2 54 3'1 26 9993: 1086171
10038 Sale 10018 10038 30 9914 10114
10218 Sale 10218 10212 13 10114 1027s
10234 Sale 10212 10314 29 1014 10814
103 Sale 10218 10312 18 10232 1054
10518 Sale 1054 10514 6 10412 1064
9314 94 9314 94 46 92 1001,
10012 Sale 10012 101 11 98 101
897  Sale 89% 90 6 85 931
103 Sale 103 103 3 10214 10314
100 Sale 100 10014 36 994 101
114 Sale 114 114

1 131024 
.-- 

_ 10214 10212 10 110131 51101234
9914 101 9914 Apr'27 99,4 9914

10312 Sale 10312 1037s 28 10314 1047e
10314 10312 10318 10334 13 10012 10412
10158 Sale 1011 10214 46 994 1024
100 Sale 998 100% 11 9112 10714
10034 10412 10034 10034 4 9912 10378
10412 Sale 104 10412 7 10214 1054

00 109158 9212 19134 9004 31 999142 100,212

11°431 
10534 1105 m5 Maay;2277 _ 103% 105%

043 
. __ 0 

10438 105
10014 sale Imes lOOl4i 2 Ion 102
10058 10158 10058 lOOssi 1 100 101
9614 968 964 9634 4 WI 97
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BONDS
Y STOCK EXCHANGE
Week Ended May 27. 5.4

Portland Ey L & P let ref 5e.1942 F A
let nen & ref 6. series 11__ _1947 M N
let & refund 745 eerlea A. 194(1 MN

Pressed Steel car cony g as_ .1933 J
Prod & Ref s 1 85 (with warts) '31 J D
Without warrants attached__ J D

Pub Eery Corp of NJ see 65_1944 F A
Pub Serv Elec & Gas ist5 451959 A 0

let A ref 5155 1984 A 0
Punta Alegre Sugar deb 7s .1937 J J
Rand Kardex 54e (with Warr) '31 J

Without stack our warrants_
Remington Arms 6s 1937
flepub I & S 10-30-yr be e f 1940 A 0

het & gen 545 series A.....1953 J J
atielnelbe Union 7e with war 1046 J J
Without stk porch wart-9_1946 J J

Shine-Main-Danube 78 A _ _ _1950 M S
!thine-Westphalia Elec Pow 7550 M N
Elms Steel let I( f 75 1955 F A
Robbins & Myers let s f 78 1952 D
Rochester Gas & Eli, eer 11_1946 M S
Gen mine 5145 eeriest C...1048 M S

Roch & Pitts CA 1 p in Le_ _1946 M N
Rogers-Brown Iron gen&ref 75'42
Stamped MN

it Joe Ry Lt & Pr let 6s____1937 N
St Joseph Sit Yds 1st 4 ies....1930
St L Rock Mt A P5. stmtx1_1955 J J
St Paul City Cable cons fie_ _1937 J J
San Antonio Pub Serv let 68_1952 J J
Saxon Pub Wks (Germany) 78'45 F A
Gen ref guar 648  .1951 ¶ N

Elehuloo Co guar 6 411 1946 .1 ,1
Guar s f 6 4s Series B....1946 A 0

Sharon Steel Hoop 1st 8s ser A '41 M
Sheffield Farms let Ar ref 6 eie '42 A 0
Siemens & Halske f 75_ _1935 .1 J
Sr 64s allot etre 5% pd._1951 M S

Sierra A San Frail Power 6e_1949 F A
Silesla Elec Corps f 6 ees 1946 F A
elleelan-Am Exp eel tr 73._ .19411E A
Simms Petrol 6% notee.._ ._1921) NI N
Sinclair Cons 011 15-year 78_1937 IW 8
learn col tr 68C with war_1927 J
let lien 6145 series B 1938 .1 D

Sinclair Crude 0113-yr 65 A _1928;F A
Sinclair Pipe Line f Si 1942IA 0
Smith (A 0) Corp let 6 4s 1933 M N
South Porto Rico Sugar 78..1941 J D
South Bell Tel & Tel let 51 5111941
aeulAiern Cob Power 68 A. _1947 J J
trwest Bell Tel let 34 ref 681954 F A
Spring Val Water let g MN
Standard Milling let 55 1930 MN

1st & ref 5 48 19451W s
Stand Oil of NJ deh 5e.Dee 1546 F A
Stand 011 of N Y deb 4 4s 1951 D
Stevens Hotel 181 68 aer A. _1945 J 1
Sugar Estates (Oriente) 76_ _1942 Ni S
Superior 1)11 1st sf7s 1929 F A
Syracuse Lighting let g be_ _ .1961 .1 D
Tenn Coal Iron & RR gen 56_1951 .1 .1
Tenn Copp A: Chem deb lie 1941 A 0
rennessee Elea Powlst 85.... 1947 .1 D
Third Ave let ref 48 1960
Ad) the Si tax-ex N Y Jan 1960 A 0

1 tdrd Ave Ey 1st g be 19373 J
roho Elec Pow let 7s 1955 M 8
8% gold notes ___ _July 16 1929 J J

Tokyo Elec Light 87., n4E01_1928 F A
Toledo Edisou 1st is 1941 M 5
roledo Tr L & P5)4% notes 1930 J A
Trenton GA El let g 5s_. 1949 M
Trumbull Steel let s f as_  I940 M N
Twenty-third St Ry ref 6!.. _1982 J J
Tyrol Hydro-Elec Pow 74s-1955 MN

Ujigawa El Pow s f is 1945 M
Underge'd of London 43$s1933 .1 /
Income 65 1948

17nion Else Lt & Pr (Mo)5e.1932 61 S
Ftef & ext 68 1033 M N

enELAP(Ildletg548ser A1954 J
(.3nlon Elite Ry (Chic) 55. __ _1945 A 0
'don Oil let lien i f be 1931 J

May 1942 F A80-yr 41E18e/hem A 
let lien s f be series C Feb. 1935 A 0
fluted Drug 20-yr de_Oct IS 1944 A 0

United Fuel Gas let s f 65._ _1938 J J
(Jolted Rye St I. let g 4s___1934 J

tilted 83 Co lb-yr 65 1937 M N
United Steel Wks ((iermany)78'51 A 0
nited Stores Realty 20-yr as '42 A 0

1( SRubber let & ref baser A 1947 J J
Registered  J

10-yr 7 v, % secured notes. 1930 F A
0 8 Steel Corp (coupes Apr 1983 Ni N
e f 10-80-yr 651regist__ Apr 1963 MN
Universal Pipe & Rid As.. 1936 J D
Utah Lt A Tree let A ref be_ .1944 A 0
'1 tab Power A Lt let as 1944 F A
IJtles Elec LAP let be  1950 J
Ctica (lie & Elec ref Jr ext be 1957 3 J
Vertientes Sugar let ref 7s 1942 J D
victor Fuel let e f be._  1953 J
Vairon Coal & Coke let g bs 1940 191
V a Ry Pow let & ref as_ _ _1934 J J
Walwortli deb 6 4 s(wIth war) '35 A 0

1st sink fund 85 eerie() A _ _ 1945 A 0
Warner Sugar Renzi let 714._1941 J D
Warner Sugar Corp 1st 7,.. _1939 J I
Wroth Water Powers f 55._ _1939 J .1
Weetcliee Ltg g 5e stilled gtd 1951) 3 D
West ley Coal 1st 713 1944 M N
west Peen Power eer A ba 1946 IN 8
let 50 sertes E .1983M
let 5 ,(.1( series F 1963 A 0
let sec be deities() 195(1 J D

west Va C A C let fie.  1954)3 J
Western Electric deb be 1944 A 0
western Union coil tr cur 66_1938 .1 I
Fund & real eat g 434 ....1960 MN

15-Year 5 4511 1936 F A

25-year gold 511 1951 J D
Wee'houee E & M 20-Ye a 55_1946 M g
Westphalia Uri El Pow 6 )^: _1950 J D
WheeliugSteel Corp 1st 5451948 J J
White Sew Mach fle(with war) '363 J
Wickwire Seen St 1 let 75_ .19353_ 
Wickwire en Bt.! Co 7s Jan 1935 MN

. Witlys-Overland 51 6 J•2e_ _ _ _1933 M
9711lnon A Co 1st 25-Yr a f 611. _I 941 A 0

WIncheeter Arms 7345 1941 A 0
euung'n Sheet & T 20-yr 8s.19433

Piles
Friday.
May 27.

Week's
Range at
Last Sale fee.(

_

Range
Since

Jan. 1.

914 A si Low High N • Low Nigh
9538 Sale 9514 9558 23 915e 9618
10012 Sale 10018 10013 2 100,8 102
10714 ____
9412 96

10712 May904 •2,7
95

_
18

190841,2, 11,)7833

11318 ....hug Apr'27 11118 1114
111 ____ Ill May'27 ---- 110 11112
1.1612 Sete 106 10612 56 10334 10612
10512 10614 105 105 2 10434 106
10518 ____ 10478 105 4 104 10538
10812 Sale 10778 109 33 107 1114
166 ____ 109 May'27 ---- 10212 1904
10178 10214 10178 10178 1 100 102
9712 Sale 97 9734 25 951s 98
101 102 10238 May'27 10018 10312
10114 Sale 101 10138 49 9858 10214
11512 Sale 11434 118 54 11414 1263$
100 Sale 100 10038 38 9972 10412
1023.1 Sale 10234 10312 10 102 10412
10234 1O33,t 103 104 27 10134 105
98 Sa e 97 98 14 9334 95
60 sale 60601e 2 5912 65
11118 Sale 11118 11114 3 111 11214
10511 106 10514 May'27 - 105 10614
90 9212 00 90 2 :0 92,2
21 3578 38 May'27 3712 4972
24 Sale 24 24 14 24 60

9634 9il 97 May'27 --- 9553 97'2
9734 ____ 9734 May'27 --- - 9714 9734
79 80 79 7938 7 7653 81,4
9514 9634 9634 May'27 --- - 9514 9634
107 ____ 10718 10714 5 10512 10758
10214 Sale 10218 10212 30 101 104
0814 Sale 98 9812 51 9738 9912
10138 Sale 101 10138 21 9938 101,2
101 Sale 10012 101 21 98 10138
10834 Sale 108,8 10834 4 10713 109,2
10712 Sale 10713 10814 7 107 10838
103 Sale 103 10312 8 10212 10312
10414 Sale 10234 10,41,4,
9914 Sale 99 

, 11028 102' 68 10
95 100

9512 9658 9534 May'27 ____ 9514 984
9918 Sale 9818 9912 44 9814 10112
9834 Sale 9834 9914 17 9144 105
9973 Sale 9934 10012 172 9734 10234
9978 Sale 9914 100 66 9914 10214
96 dale 9578 9612 326 9214 10238
9978 Sale 9978 100 114 994 10118
9314 Sale 9238 9314 40 9112 9538

1112 Sale 10178 102 2 10158 10234
10812 Sale 10814 10834 9 107 10914
10314 10373 10312 May'27 -- -. 10212 104,4
10334 Sale 10334 10414 14 1004 104.2
10414 Sale 1044 10412 19 10234 10412
100 ____ 10035 Apr'27 -- -. 9812 100%
101e8 Sale 100 10133 126 100 102
10358 Sale 10353 10358 18 10173 10334
10218 Sale 102 10212 268 1011s 10234
9458 Sale 9112 95 183 9412 96
10118 Sale 10034 102 12 99 102
10012 Sale 100 10012 32 9813 10012
10113 102 10034 10034 53 9934 10214
10378 ____ 10334 Apr'27 ____ 10234 10334
10334 10438 104 May'27 -- -_ 103 10555
9818 101 9812 9834 4 9814 10114
10858 Sale 10614 10634 37 10518 10712
68 Sale 6713 6814 65 63 71
5812 Sale 58 5912 61 5612 6213

9714 Sale
9934 1,00
96 

74 5222 7 103ki994,1 99

97 9718 9612 98 58 96 9514
9778 Sale 974 98 22 0714 100
19778 Sale 1074 10812 20 10734 1084
10018 ____ 9978 9978 23 0834 10014
10212 10313 10238 Apr'27 -__ 10238 1023$
10014 Sale 100 10034 39 971% 101 14
____ 6514 684 May'27 ---- 684 674
10012 Sale 10012 10078 5 99 10214

98 Sale 9734 9838 19 9512 100
9534 9634 9534 Nlar'27 -- __ 95,4 96
9714 ____ 9678 Mar'72 ____ 96's 964
102 Sale 102 102 2 10114 10212
10178 102 10178 10178 9 10114 10344
10234 103
84 8514

10212 10234 .10
84 84 2 

101134 1804.5,28

10112  102 May'27 ____ 10112 102
10712 10734 10212 10734 4 10712 109
9858 Sale 9812 99 14 9778 994
10712 108 10712 103 13 10112 10512
105 Sale 105 105 32 10211 105
7912 803$ 81 Apr'27 ____ 76 81
96 Sale 96 9612 24 90 97,2
10014 101 101 10112 20 101 10214
10518 Sale 1054 10514

211
03 

1 
05 9

94 Sale 94 95 73 9478 99238
1___ ____ 8438 Feb'27 -___ 9138 9433
10512 Sale 10512 106 7 1034 10834
108 Sale 10754 10814 68 1064 10012..i6. ___ 108 May'27 ___ _ 10534 108

8958 8933 8912 7 871 4 90
95 Sale 95 9514 14 9358 9558
9813 Sale 9814 9912 31 973 99348
10278 _ 10278' Oet'27 _
10352 10334 10338 10334 3 l02c', 163-1-4
10013 Sale 101) 10012 9 v83$ 101
5714 80 5714 Apr'27 ____ 564 573$
9478 9534 05 May'27 _ _ _ _ 9458 95
9933 Sale 9912 9914 4 We 100
9512 Sale 9512 9612 1 92 9612
95 Sale 95 9538 25 934 97
10612 Sale 10612 107 64 9171 10712
94 Sale 94 95 44 7818 9814
10312 ____
10313 10414

103 Apr'27
10318 May'27

____
__ . _

1100224234 110033,2

1013.1 Sale 10134 10178 :3 101 1 2. 102 8
10112 Sale 10118 10214 12 100,18 1024
10158 Sale 10158 10234 25

1004 
103

2

105 10512 10512 May'27 __ __ 1044 10558
10214 Sale 10214 10212 27 100 10238
78 7812 75 78 2 78 8 0

10278 Sale 10214 10278 56 1014 103
10312 Sale 10312 10312 ____ 19071741,2
9914 Sale 9812 9912 

8 110005'4

11213 Sale 1114 11378 9 11114 1134
10278 Sale 10258 103 58 101 10314
10234 Sale 10212 103 108 101 10314
9612 9834 9612 9654 5 19612 99,
9958 Sale 9918 9912 27 9634 1013 -
118 Sale 11212 118 119 9734 118
44 Sale 444 4 3 40 54

6 
Sale

3 
38 26 35 52

93 10214974s 3 3 Saleale , 1,0263144 11000234 1 it 100;11:4 42

106 10614 106 106 8-4- 10- 

11060032177; s

10458 Sale 10412 1044 22 10334 105

Quotations of Sundry Securities
All boo, Priel, Ore "20,1 Inter-8r" excel:3r where marked

Standard 011 Stocks Par te• 1 Act I
Anglo-Amer 011 vot stock_Ll .184 1914
Non-voting stock 

Atlantic Refining  
El *1918. 1912

Preferred 
100 11012112
100 116 117

Borne Serym3er Co 25 *51 52
Buckeye Pipe Line Co_ _ _ _60 *571. 58
Chesebrough Mfg Cons_25 *95 97
Continental Oil v to lo *174 1714
CurnberlandPipoLine___1(10 92 94
Eureka Pipe Line Co_ ___100 56 57
Galena Signal 011 corn_ _ _100 7,2 834

Preferred old 
Preferre 1 new 

110000 4 8355 347

Humble 01134 Ref1nIng_25 *56 5612
Illinois Pipe Line 
Imperial 011 

1003 *14339;42 1444019

Indiana Plpe Line Co 50 *6912 71
International Petroleum.. _t *3012 3058
National Transit Co_ _12.50 *16 1639
New York Transit Co_ .100 34 36
Northern Pipe Line Co_ 100 8412 8512
Ohio 011  25 57 57,4
Penn Mex Fuel Co  

25 
:419734 42801,

Prairie Oil& 0a/9 new._  25
Prairie Pipe Line new___100 16234 164
Solar Refining  100 z180 185
Southern Pipe Line Co 50 *1812 1912
South Penn 011 

25 434 4Southwest Pa Pipe Llnes.100 :372 :57412 4 
Standard 011 (California)__t *5378 5414
Standard 011 (Indlaua)._25 *6712 675s
Standard 011 (Kenne)_ ..25 *16,2 1678
Standard 011 (Kentucky)-25 *11212 11418
Standard 011 (Neb)  

2Standard 01101 New Jer_ _255 :43653'42 6 437 
Standard 011of New York.25 *303g 3012
Standard 011 (Ohio) 

Preferred  
2" 5-434 76

Swan & Finch 
100 117 119
100 15 1612

Union Tank Car Co  
V 

100 108 110
Vacuum 011  

2105 *12321 
124

Washington 011 

Other 011 Stocks
Atlantic Lobos 011 

Preferred 
Gulf 011 
Mountain Producers
National Fuel Gas 

50
26

 101
100'

New WI  
Salt Creek Comm) 011_ _10
Salt Creek Producers_ _10

Railroad Equipments
Atlantic Coast Line 65 
Equipment 81.48 

Baltimore je Ohio (is 
Equipment 440 & As.... _

Buff loch & Pitts equip 68.
Canadian Pacific 4)4s 34 65
Central RR of N J as 
Chesapeake & Oblo 65 
Equipment 84e 
Equipment 55 

Chicago Burl & Quincy 65
Chicago & North Weed 6e.
Equlpment 6 414 

Chic RI & Par 445 A Es._
Equipment Se 

Colorado & Southern Os__
Delaware & Hudson 6e____
Erie 445 & 58 
Equipment 6s 

Great Northern es 
Equipment 58 

Hocking Valley be 
Equipment 65 

Illinois Central 44s & AS...
Equipment (is 
Equipment is & 634s...,

Kanawha & Michigan as...
Kansas City Southern A34/1
Louisville & Nashville Os...
Equipment645 

Michigan Central Es & 8s_
MhuiSt PASSM 44n& be
Equipment 6)-Is & 7s.--

Missouri PaelfIc 60 & 634w,.
Mobile & Ohio 65 
New York Central 4145 & As
EqUiptuent de 
Equipment 7s 

Norfolk & Western 4)-4e.
Northern Pacific it 
Pacific Fruit Express is....
Pennsylvania RR eq be A 6*
Pittsb A Lake Erie 6345.....
Reading Co 445 & 5,1 
St Louts & San Francisco Al.
Seaboard Air Line 534s & 6e
Southern Pacific Co 4
Equipment 7s 

Southern fly 4345 & As....
Equipment 85 

Toledo & Ohio Central
Union Pacific 75 

Short Term Securities
Anaconda Cop Min 6s'291.4.1
Chic It I & Pac 55 1929_1341
5% note, 1929 _ __NUS
44% notes 1928_ ___JAD

Federal Sue Ref 65 '33 MAN
Mhisourl Pacific to '27_ _JAJ
Sloss-Sheff 8 & I 60e29_F&A

Indus. & Ml.c.Iia 
American Hardware 05

Babcock' A Wilcox 100
Ble-a (E W) Co 

Preferred 150
Borden Company corn,.. 50
Celluloid Company 100

Preferred 100
Childs Company pref._ _100
Hercule() Powder.  100

Preferred 100
Internet Silver 7% pref .100
Lehigh Valley Coal Sales.50
Phelps Dodge Corp 100
Royal Baking Pow com_100

Preferred 100
Singer Manufacturing__ _100
Singer Mfg Ltd_  IL

*75c
*212
*8914
*2412

*2434
*812
29

5.00
4.65
5.00
4.60
4.85
4.70
5.0(
5.00
4.70
4.60
5.00
5.00
4.75
4.80
5.05
5.10
5.00
5.00
5.25
5.00
4.65
4.65
5.00
4.50
5:03
4.70
5.15
5.10
5.00
4.65
4.05
5.10
5.10
4.90
4.75
4.50
4.85
4.70
4.50
4.75
4.70
4.95
4.75
4.50
4.75
5.15
4.50
4.65
4.60
5.00
5.05
4.65

118
3,2
8978
2434

25
634
2912(

4.85
1

4.62
4.90
4.50
4.70
4.50
4.85
4.80
4.60
4.50
4.90
4.90
4.65
4.65
4.95
5.00
4.90
4.75
5.10
4.90
4.55
4.55
4.90
4.40
4.90
4.60
5.00
4.85
4.91)
4.60
4.75
4.85
4.80
4.75
4.611
4.40
4.75
4.62
4.40
4.85
4.62
4.50
4.65
4.40
4.60
4.9(3
4.40
4.82
4.50
4.90
4.90
4.62

102 10238
10058 101
10053 101
994 10018
87 90
100 10014
10213 10314

.79 81
118 121
*20 21
*58

*..13 116
28 30
75 7

121) 121
190 200
11612 11812
116 120
*98 98
115 120
208 214
102 104
369 372
*5,4, 6

Public Utilities Per. Ct. Basis
AmerIcainnef 

preferred  
Gas Electrie_t *88 88,2fm 

Deb (is 2014  
t -103 104

MAN 1054 106"
Ampererfe,Lerright & Trac com_100 247 250

Deb 6e 2018  
10: 
114 18

Amer Pow & Light pref_ _ 
AS 
ll 195

104 10434
Amer Public UtlI corn... M100 58 - - --
7% Prior preferred_ ___100 94 96

Aerseacrital=leerre r4
Associated Gas & Eslec.45coAnFt *-11.9fC3-4 1-266/4

Original preferred 

$7 preferred 

t *52 54

 i :9972 
94

593.4 1004
58,634pr preferred t 

t 

tBlackstone Val 1334E corn_60 :21 8 19404
Com'w'Ith Pr Corp pref _100 9814 119
Elec Bond & Share pref _100 10813 110
Elea Bond & Share Secur t •7312 74
Lehigh Power Securities.. _t 1858 19
Mississippi Ely Pow pref .100 101

First mtge Si 1951___J4.J 10112 -021-2
Deb 58 1947 MdEN 9612 9713

National Pow & Light pref_ t *10634 0734
North State() Pow corn_ _100 116 117

Preferred.  ...lO)J 105 107
Nor Texas Elec Co com_100 29 31

Preferred 100 6812 71
Ohio Pub Serv, 7% pref_100 108 10814
Paelfic Gas& El let pref__25 *26 2612
Power Securities corn 1 *7 11
Second preferred t '1'28 32
Coll trust 65 1949___J&D *90 92
Incomes June 1949_ _F&A *88 91

Puget Sound Pow A 1 Li.. 100 33271122 331
rr 

2
8% preferred 100 87 69 .
7% preferred  

,1 

10912
1st A ref 534s 1949_ _J&D 1,1/408111i 110091114e

South Cal Edison 8% of. _26 5 - - -
O - _ 100 

Tenn Elec Power 18t prof 7% 10612 10712
Toledo Edison 7% pref 100 1074 10812
8% preferred 100 11613 11:12

Western Pow Corp °ref _100 99 -- - -
Chic it $tk Ld Bk Bonds
545 Nov 1 1951 opt 1931_ 102
be Nov 1 1951 opt 1931_ 101
58 May 1 1952 opt 1932,.. 101
448 Nov 1 1952 opt 1932_ 100
41.4s Nov 11052 opt 1932... 98
44s May 1 1963 opt 1933._ 100
68 Nov 1 1963 opt 1933_ 101
434s Nov 1 1964 opt 1934__ 98
44e Oct 1 1965 opt 1935_ 98
Par Coast of Portland, Ore-
58 1955 opt 1935___MAN
be 1954 opt 1934_ __MAN

Sugar Stocks
Caracas Sugar 50 *1 3
Cent Aguirre Sugar com...20 '10812110
Fajardo 

Sugar*15
5 158

Federal Sugar Ref corn.. 104,) 30 37
Preferred 

Godchaux Sugars, Inn  1  t 
f0 65
t'l 3

Preferred 100 17 22
Holly Sugar Corp cont.__ „ t .36 38
Preferred2 87

National Sugar Refining .))09 1g3 155

SantaiMeilla Rug Corp of 100 
1
_63..5_. f.. - -New Niquero gugar  70

Savannah Sugar corn 100 :113 1g
Preferred 

Sugar Estates Oriente p1.1000 6 75 55 779
Vertientes Sugar pf 

10 

Tobacco Stocks
American Cigar com_ _ _ _100 114 119

Preferred 100 1(l) _ , __
'Britishr-erAmer Tobac ord__LI .25 26
 £1 .35 26

Imperial Tob of GB & Irel'd *241 1 2514
Int Cigar NI achinery New100 *46 49
Johnson Tin Foil & Met_100 60 7.5
MacAndrews A Forbes...1 0200 14 4112 10:41

Preferred 100 
Mengel Co 100 27 30
Universal leaf Tob corn __t *14 . 46
' Preferred 

191VA17gYoung(J8) Co  01  
preferr

ed
 100 104 108

Rubb Stks (Clece'd Quateen)
Falls Rubber corn t

Preferred 2. •10 11
Firestone Tire & Rub comb 0 131 140
6107 109Ge73eraDpreferred

Preferred 
R u b c o m _ 726 *150

10112103 100 , 

Goody'r 11 AeR of Can pi 100 r10012 101
India Tire A Rubber new__ t *26 2712
Mason Tire & Rubber corn_ t *212 3

Preferred 
99 

22 24
Miller Rubber preferred_1100 

4101,2 
10234

Mohawk Rubber 
Preferred 

100 17
100 40

Selberliug Tire & Rubber__ t *2712 28
Preferred 

Arkan Witt let 511'58 a A &10(01 109 905 --5-1-e
Water Bonds.

Biro( WW 1st 5 StrA'54.A&O 10312 104
lot NI .5s 1954 ser B. _.1& D 100 101

Butler Wat Co a f 5a '27.J&J
fur Sept 2 1931 ___ _M345 I 9612 OR

CityW(Chat05 10'54 A „IAD 10312 104
1st 151 58 1954D 99 100

City of New Castle Water
58 Dee 2 1941____J&D 1 93 95

Clinton WW 1st 58'39_F&A 95_
Com'w'th Wat let 5 Asa '47 10234 1- -034
Connellsv W 580ct2'39A3.01 92 934
ES), L & lot Wat 58 '42.J&J 9612 97

lot 61 us 1942 J&J 103 104
Hu5rneton let 68'54__MA8 10312 10412
 1954 9612 9712

Mid States WW 88'36 MAN 100
--MonmConW 1st 68'56.4.1341) 9412 9512

Monm Val Wt 544 '50 JAL.; 9934 10012
Munete WW 55 Oct 239 A01 95
StJoseph Water 5s 1941A&O 9734 -
Shenango ValWat 58 56A&O 94 -9474
So Pitta War 1st be 19604..1.:JA 99771122 9999

let Ni 58 1955 
Ter H WW 85 '49 A J&D 10212 -

let NI 68 1956 ser B F&A 95
Wichita Wat 1st 8549_MF:ASL1,05212 9_0_

let M be 1956 ner 
13 

10114 103
10118 10258

s61, - -

• Per share. 5 No par value. h Basis. d Purchaser also pays accrued dividend.

t New stock. I Flat price. k Laat sale is Nominal. r Ex-dIvIdeud. p lex-r ghts

r Canadian quotation. s Sale price

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



3192 BOSTON STOCK EXCHANGE Stock Record sua=7....
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
BOSTON SYOCK
EXCHANGE

Range Since Jan. 1.
ran Jr1 A ab

Range for Previous
Year 1926satusday,

May 21.
Monday, , Tuesday, Wednesday, Thursday, Friday,
May 23. I May 24. I May 25. May 26. May 27. Lowest Highest Lowest Higheal

*185 --
-82 -82

*10112 ____
*117 --_-
*104 ---
62 -6212

f3.5 85
*117 130.
*110 115
*155 160
113 113

.5198
.528 -30
*65 6612
614 6112
46 46
6834 69
4918 4978

*101 _-__.

*142
*135 1-40
*111 114

*3 314
19 19
16534 16632
62 6214
*81 85
.4 012 4034
54 54
*1014 __

--*---- 1714
85 85
7'.50 1
•79 80
+134 2
+5 6

*73 74
*4112 43
*94 96
*Ills 12
255 257

42713 28
*23 25
+144 15
20 20
35 35
8814 8834
104 1012

•12 14
4012 41
7941

4--*Vs 10
*61 64
9112 92
7314 7314
114 114

*101 - -- -
*238 __

-30 30
'5.20 .27
4._ _ 4

000ili _
103 1iii
.50 .50

*344 5
1274 12772
59112 _--
.541 -4
40 40
*30 33
*1512 1558
+IN 112
115 11514
11834 11834
*68 6812
612 64

*1714 18
•-__ 1012
5814 5834
*29 294
87 87
7944 80
*5 6
214 2113
*53 54
754 7532

.5117 119

*204 2114
5541157z
*4512 46
*5112 52
.164 174,

•__ _ .25
.5.-30 .45
6 6
404 4574

•1512 1534
•.40 .75
•12 13
*14 2

74.50 .60
•.25 .30
*15 1612
7.60 1
59 60

*105 107
10 19
*IN 2
..ua iis

.P.75 1
7.1 14
•.25 .50
.5.75 .85
38 38
2172 22
•.06 .15

__
0- 15
8612 612

134 IN
•.95 114
1 112 1 1,4

*13 1334
7.1514 16li
*2112 224,212 24
7..20 .30
.5.20 .30
538 533
*154 138
7..85 1
• In .20

185 185
81 82

•10112 ____
118 118
10412 1044
62 62

*81 iii
.5127 ____
*110 ____
*155
112 1-12

*198 ___
*28 30
*65 6612
61 61
*45 46
+68 69
4938 5212

*101 ____

*142
*135
*111 1-1-5

*3 314
*19 191*
16614 16814
61 6114

.581_
4058 41)-3-4
*54 55

*_ ___ 12
*____ 1712
85 85
•.60 1
*7912 SO
*134 2
5 5

*7212 74
+4112 43
96 96
*1112 12
257 267

2734 2734
25 26

*1414 15
+19 20
3434 3434
8934 9034
1012 1012
*12 14
4012 41
9412 9412
*94 10
*6 612
0134 92
7332 74
113 114
*101- - -

252 -258
2913 2934
'5.20 .27
• _ 4:6;i _
no212 fiii
*.50 1

*312 5
12734 12778
*9112 _ _
+45 -46-
40 40
31 31
*1513 154

138 138
115 11512
11834 119
684 70
614 612
IS 18

•____ 1012
5734 5814
29 29
27 87
2112 82
,,,5 6
2114 2134
53 ,53
76 76

*117 119

0204 2114
35 8624
4544 4614
*514 52
*1614 17t8

*__ __ .25
.30 .30
534 6

4512 4512
1512 1534
7..40 .75
12 12
14 112

*5.50 .60
.5.25 .30
*15 1612
*AO 1
594 60
105 105
938 938
*134 2
• .00 114

.5.75 1
*112 112
+.25 .50
•.75 .85
381g 3812
2172 2178
.5.06 .18

•____ 19
*64 66
.64 612
138 112

'5.95 14
'1114 12
+13 1312
.15 1512
•2112 2212
•24 214
•.20 .30
7..20 .30
54 514
114 1%

'5.85 1
•.10 .20

185 186
*8112 82

*10112 _
11612 11-712
10434 1043
61 62

55i4 16-
*131 135
*115 120
•155 

- 113 1-13
*198
29 29
6612 6612
*60 6112
4512 4512
68 71I
5052 5134

*101 ____

 *142 145
 135 135
*111 115

21 234
*19 1912
16734 I69N
61 6118
*81 85
4058 4034
*54 55
*1012 __

•____ 1712
8472 85
1 114

•79 82
112 112

*5 512
*72 74
*4112 43
*94 96
*1118 12

D261 267

2778 2778
26 28
*1414 15
*19 20
3434 35
9013 93
+10 12
12 12
4013 41
*9414 _ _
94 -2.12
*6 812
9112 92

.57318 74
113 11312

*101 _ _ _
211 -212

2912 294
•.20 .27

a_ _ 4
67 971,
10212 10212
.5.50 1

*313 5
128 128
*9118 ___
*45 -48
384 39
3113 3112
1558 16
+138 112

11512 11558
119 11914
70 7014
614 614

*1712 18
*___ 1012
58 5814
29 29
87 8714
7934 81
518 54
214 22
53 53
*75 78
*117 119

•2012 2114
84 8614
464 4614

• 5112
oioigi. iv,

•_ .25
7..30 .35
5.14 6
4514 454
1534 1534
7..40 .75
12 1218
112 112

55.50 .75
.25 .25

*15 1612
'5.60 1
5912 6014

*105 107
952 958
*134 2
7..90 118

•.75 1
*I 112
•.25 .50
+.75 ' .85
3818 3818
*2134 22
7..06 .18

•____ 19
564 6512
*618 512
112 112

•.95 114
*11 12
*13 1312
•15 16
2112 2112
*214 234
•.20 .30
.30 .30
512 514
114 114

•.85 I
•.10 .20

185 185I 
81 82

*10112 ____
*11612__
10434 1-043-4
6012 62

55 icf
132 134

,7.115 ----
*155 __
112 1-12

 *198
*2812 -2913
*66 6612
6112 6112
*41 45
70N 7114
50 50
101 101

*142 ___
*135 1-40
*111 115

*234 34
19 19

16734 16914
6012 6078
*81
4058 -424
*54 55
*1012 --

•____ 1712
8478 8478
1 1

80 80
*18 2
*5 512

*7112 74
414 4112
*94 96
*114 12
258 263

2734 28
2613 2612
*1434 1534
*10 20
3434 35
924 9312
*1018 11
*12 14
41 41
*9414 _
*Ws 17-8
.56 64
92 92
7312 7312
11312 11312
101 

.- 

_ _

234 358
2912 2912
'5.20 .27
_ _ 4
ii 07
10134 10134
'5.50 1

*312 5
12758 128
*9118 _
+45 11
3818 3912
+3012 33
1558 16
7.14 112

11512 11512
11912 11912
72 72
614 614

------------------------ 10 
*___ - 1012
56 5612
29 29
87 87
794 80
.5 6
2172 22
53 53
75 76

+117 118

*2012 2114
8412 85

*46- 
_ _

• 5184
*ie. 1718

•____ .25
.30 .35
54 534
45 4518
1512 1558
.50 .50
12 12
'1)1 134

74.50 .60
.5.25 .30
*15 1612
.5.60 1
60 6012

*105 107
93. 85.
*IN 2
•.90 114

.80 .80
.1.1 14
.25 .30
*.75 .85
38 3814
2158 22
7..06 .18
*15 19
*64 6512
6 6
114 114

.5.95 14
*11 12
1314 1314
1112 15

.22 23
*23s 272
•.20 .30
.15 .15
514 514
114 114

•.85 1
.10 .15

185 185
8112 82

*10112
*11612 

- __-10434 10434
62 6234

55 ifof
*134
116 Ill-

*161 _-
--113 113

 *198
2812 29
66 66
6112 6112
45 45
71 7132
4978 5134

*101 ------------17

*142
+135_-
*113 114

314 314
*19 1912
16734 16878
6034 61
*81 __-_

- 4058 4084
*54 55
*1012 __

•__ -1-712
8434 85
*1 112
7932 7918
*134 2
*5 512

*7112 7312
*41 43
96 96
*1112 12
256 258

42734 28
*2512 27
*1434 1534
1912 1958
35 3558
9214 93

.5104 11
12 12.-..-
4058 404
*9414 ------------10

212 2'2
*6 612
9112 92
7312 75
11313 11412
*101 _ _ _ _

314 312
2912 2912
•.20 .27
_ _ 4
ij 97
10134 10134
.5.50 1

4 4
12712 128
*914 _
745 -424
39 39

7.3012 32
*1512 1518
*132 112--,-
116 117
11912 11912
72 72
614 612

  
7._ ___ 1012
5534 5634
294 2912
87 87
*7912 81
*518 6
2134 22
53 53
75 75

*117 118

20 20
84 85
46 48

• 5144
oioiii. iv.

•____ .25
7..30 .40
512 512
4458 4434
154 1534
•.30 .50
1218 1238
112 112
.25 .50
•.26 .36
16 164
•.60 I
594 60

*105 107
go: 10

*134 2
.5.90 112

•.75 1
*1 112
.35 .35
'5.75 .85

.43818 3812
2134 22
.05 .05____

*____ 19
63 64
*6 614
1 '4 112

.5.95 14
11 1114
1314 134
15 15

*22 23
"24 2's
7..20 .30
7..20 .30
5 5,4
118 114

'5.85 1
. •.10 .20

186 188
82 82

 10112 10112
117 117
105 105
6212 63

  _
----- ----___ __ __
____ 

-- 
__

112 112
 198 198

_ - - - - - -
---- ----
--------60 
45 45
71 71
5038 5178

---- ----
____ ____

314 34
--------105 
16738 16814
6034 6034
____ _

-4052 4058
--------100 
10 10

- _ - - 
- 
- - -

8414 85
1 1

--------60
--------25 
*5 512
72 72
4212 4212
96 96
__ 

- - 
_ _

256 258_____

28 28
2512 2512
__ ____

__ _ ___ 
-3558 3538

9018 92
10 10
_

407a -414

214 214
612 612
914 9178
7412 75
11312 114
_ _ _
3.54 -35i.
2912 2912
____ ____
____ ____
--------130
--------54
--_- ----

312 312
12712 128
____ ____

39- -39
__-- ----
---- ----

_--
11512 1-1 12
11934 11934
7134 712
614 64

 
_ 
__- 

___
56N 58
2914 2914
8714 8714
--------420
----------200

2172 395 
-------- 255
- - - - - - - -
____ ---

  
 

-------- 10
8412 85
46 46
 ___-

_ _ __ __ _ _

•____ .25  
'5.30 .35
552 578
4412 4412
154 1558
*.30 .50
12 12
112 138

*5.25 .50
.5.25 .30
1614 1634

7..60 1
594 604

*105 107
10 1012
*134 2
.93 .93

•.75 1
*I 112  
.5.25 .50
.5.75 .80  
38 384
*2112 22

_ _ _
19 1-94
62 83
618 618
114 1 if.

*.95 04  
*1112 12
13 1319
*1412 15
*2112 22
*238 234  
+.20 .30  
•.20 .30
5 514
'118 114
*.85 1  
*AO .20

Shares
51

406
67
73
102

1.519

ioo
85
13

---  
133
7
30
35

105
1,755
4,564

5 

485

1,670
1,211

_ _ _  
1,175

25
___ _ _ _

275
495

70
670
70
180

___  

835
340

___
155
415

3,242
605
65
431

131
10

620
357
272

_ - _ - - -
1,418
1,072 

___  

50

195
650 

775
35
80
25
327
146
349
735

_  
3,011
314
795

70 

2,274
210 
 

1.100
845
595
583
100

1,077
810
125
130

1,265

2,219
10

200

303

100

480

408
425
900
127
78
220

3,060

330016
1,150
223

65
1,980
1,200

138

Railroads.
Boston & Albany 100
Boeton Elevated 100

Preferred 100
let preferred 100
26 preferred 100

Boston & Maine 100
Preferred 100
Series A let pref 100
Series S let Prof 100
Series C let pref 100
&Heal) let pref 100
Prior preferred 

Becton & Providence 100
East Mass Street By Co-100

let preferred 100
 Preferred B 100

Adjustment  100
Maine Central 100
NY N H & Hartford 100
Northern New Hampabire_100

Norwich & Worceeter pref.100
Old Colony 100
Vermont & Massachunette_100

MIscelleneous.
Amer Pneuruatio Service_ 25
 Preferred 50
Amer Telephone & Teleg-100
Amoskeag Mfg-  No par

Preferred No bar
Assoc Gas & Elec class A _---
 Atlas Plywood tr otts 
Atlas Tack Corte No par
Beacon 011 Co corn tr We--
Bigelow-Hartf Carpet_No par
Cold ,k Corp., elms A T C ---
Dominion Stores, Ltd No par
 10

Eastern Manufacturing 5
Eastern SS Lines, Inc 25

Preferred No par
lat preferred 100

Economy Grocery Storee 
Edlaon Electric Blum 100

Federal Water Fterv corn 
Galveston-Houston Eleo_100
General Pub Sem, Corp corn...
Germ Cred & Inv let pref 
Gilchrist Co Na par
Gillette Safety Razor Ne par
Greenfield Tap & Die 25
Hathaway Baking corn 
Hood Rubber No par
 Kidder. Peab Accep A pref -100
Libby, McNeill & Libby____10
Loew'a Theatre] 25
Massachusetts Gas Cos-100
Preferred 100

Mergenthaler LinotyPe_No par
Miss Riv Pow ertpd preL -100
National Leather  10
Nelson (Herman) Corn- . 6
New Eng 011 Ref Co tr ode-

Preferred tr ed. 11110
New England Pub Serv $7 pre

Prior preferred 
New Eng South MIlle__No par

Preferred 100
New Eng Telep & Teleg100
No Amer Utll let pf full paid--

1st oral 50% paid 
Pacific Mille 100
Plant (Thos (3). 1st pref.- 100
Reece Button Hole  10

_Reece Folding Machine_ 10
Swed-Amer Inv part praf-100
Swift & Co 100
Torrington Co  25
Tower Manufacturing-  
 Traveller Shoe Co T C 
Union Twist Drill  5
United Shoe Mach Corp  25

Preferred  25
U S & Foreign Sec 15t pre f pd

let prof 75% paid 
Venezuela Flolding Corp 
WaldorfF334.1no. new eh No par
Walth Watch el B corn _Ns par

Preferred trust Me 100
Prior preferred 100

 Walworth Company  20
Warren Bros.  50

1st preferred_   50
2d preferred   60

W111 & Baumer Candle 6002 - - .
Mining.

Adventure Coneolidated---25
Arcadian Consolidated  25
Arizona Commercial  5
Bingham Mine  10
Calumet & Heela  25
Carson Hill Gold  1
Copper Range Co  26
East Butte Comm:Mining. 10
Franklin  25
Hancock Consolidated- 25
Hardy Coal CO  1

  Helvetia  25
Island Creek Coal  1

Preferred  I
male Royale Copper  25

 Keweenaw Copper  28
Lake CopPer Co  25
La Salle Copper  25
Mason Valley Mine  6
Maas Consolidated  25
Mayflower-Old Colony.-- 25
Mohawk  28
New Cornelia Copper  a
New Dominion Conner 
New River Company_-__100

Preferred 100
Niplasing Mines  6
North Butte Mining  10
011bway Mining  35

Dominion Co  25
P'd Cr'k Pocahontas Co No par
Quincy   25

25St Mary's Mineral Land- 
neca Mining Seneca

Shannon  10
Superior & Boma Copper. 10
Utah-A pea Mining  6
Utah Metal & Tunnel  1
Victoria   28
Winona . . __ 26

171 Jan 7
81 May 10
9812 Apr 27
109 Mar 30
101 Jan 20
5118 Mar 7
96 Jan 22
7634 Jan 15
125 Jan 8
104 Feb 15
155 Jan 15
10412May 8
196 Jan 18
25 Feb 4
64 Feb 8
60 Mar 14
42 Apr 1
4712 Jan 13
4118 Jan 6
9212 Jan 13

127 Jan 4
122 Jan 4
107 Jan 8

214 Jan 3
1513 Jan 12
1494 Jaa 3
48 Jan 17
7358 Jan 113
3634 Jon 25
64 Jan 19
8 Jan 22
1514 Apr 5
77 Feb 17
.50 May 17
67 Jan 26
112 Jan 26
312 Jan 11
45 Jan 4
35 Feb 15
8734 Feb 17
12 Feb 3
217 Feb 18

27 Apr 26
224 Apr20
I1N Jan 11
19 Feb 2
3434May 23
8412 Mar 22
10 May 27
12 Jan 17
36 May 5
94 Apr 26
94 Mar 24
6 Jan 3
84 Mar 25
70 Jan 3
108 Feb 18
95 Jan 22
214 Mar 24
2312 Feb 14
.20 Feb 1
312 Jan 11
91 Jan 18
974 Jan 26
50 May 21

2 Apr 1
11512 Jan 4
90 Jan 5
40 Jan 6
3512 Mar 28
20 Feb 5
15 Mar 17
1 Mar 4

10512 Jan 5
115 Jan 3
66 Jan 3
4 Mar 3
1658 .lan 4
11 Jan 4
50 Jan 3
28 Jan 3
83 May 3
74 Apr30
54 Jan 26
21 May 14
4012 Jan 21
61 Jan 3
110 Mar 14

1734 Jan 18
8518 Jan 13
44 Jan 5
45 Jan 17
14 Jan 12

.05 Jan 14

.25 May 5
54may 19
30 Jan 3
1458 Jan 7
.10 Jan 7
1178May 20
Ill Apr 29

.05 Feb 1

.25 Apr 16
14 Apr 26
.60 Apr 26
47 Feb 26
105 Feb Ill
912 Feb 19
113 Jan 6

.80 Jan 7

.50 Mar 28
138May 5

.15 Apr 8

.25 May 3
37 Feb 18
213hMay 25
05 May 26
17 May 14
58 Apr 14
934May 11
114May 17

.75 Apr 7
11 May 26
11 Jan 4
1414 Feb 17
204 Feb 17
71418 Apr 1

.15 May 9
15 Mar 23
5 May 26
1 Jan 3

.61 Feb 10

.03 Mar 9

188 May 27
94 Jan 16
102 Mar 22
118 May 23
1074 Feb 28
64 May 13
65 Apr 26
86 Feb 5
139 May 3
116 May 26
165 Apr 21
113 May 21
205 Mar 30
30 Feb 26
71 Jan 11
67 Jan 5
4814 Jan 4
74 Mar 29
5834 Feb 16
10114 Mar 9

142 May 17
135 May 18
116 Jan 31

418 Mar 1
21 Mar 17
172 Apr 7
70 Mar 14
85 Mar 7
4178 Mar 30
59 Feb 10
12 Apr 7
2012 Jan 3
8612 Jan 7
5 Jan 3
84 Apr 22
334 Feb 3
734 Mar 17
74 May 19
43 May 10
9812May 9
1434 Jan 18

267 May 23

2934 Jan 26
30 Jan 31
14 Feb 2
2112 Jan 4  
38 Mar 15
9514 Jan 11
1212Mar 2
13 Mar 14
47 Jan 3
9512 Feb 3
1012 Jan 6
10 Jan 18
9212May 11
75 Jan 25
11412May 26
101 May 11
438 Jan 20
3118 Apr 16
.25 May 7
5 Mar 30
98 Apr 18
103 Mar 18
314 Feb 23

878 Feb 251
130 Mar 22
95 Feb218
4612 Feb 23
4312 Jan 7
4258 Jan 3
1612 Feb 10
158 Jan 11

119 May 9
120 Feb 24
72 May 25
958 Jan 31
1812Mar 22  
1412 Jan 24

.5312May 17
118934 Apr 7
89 Jan 3
82 Feb 4
11 Apr 30
2712 Feb 23
5412 Apr 21
77 May 12
118 May 20

2444 Apr 1
91 Feb 18
50 Feb 16
52 Apr 14
1714 Mar 15

.20 Feb 10

.89 Jan 15
1014 Jan 6
4') Apr 21
17 Apr 20
.63 Apr 21)
1434 Jan 19
234 Jan 4

.80 Mar 17
75 Jan 13
18 Jan 7

.85. Jan 6
61 Mar 16
107 Apr 13
1138 Jan 19
2e Feb 4
118 Mar 18

90 Apr 22
2 Jan 4

.86 Jan 3
113 Jan 11

4112 Apr 20
24 Jan 20
.081 Feb 1
1978May 12
76 Feu 8
1018 Feb 2
338 Jan 5
114 Jan 26
15 Apr 1
1414May 16
191 a Apr 22
254 Jan 6
3 Jan 14
40 Jan 12
40 Feb 23
77L Feb 24
2 Feb 2
1i4may 3

21 Jan 17

159 Jan
77 May
89 Feb
1124 Dec
9812 Jan
35 Mar
32 Apr
59 Apr
84 Apr
74 Apr
105 Jan
94 Apr

z17512 Mar
28 Oct
5912 Apr
56 May
40 Apr
49 Sept
31N Mar
81 Apr

120 Apr
111 Jan
9934 Mar

2 Nov
18 Dec

13912June
4812 July
7212 Nov

-5212 -Apr
814 Oct
144 May
74 Nov

-57 May
112 Dec
34 Mar
44 Nov
34 Nov
9014 Oct
14 Nov

z207 Jan

_. ----
-1-4 June
11 Dec

344 Apr
0812 Mar
10 May

1514 -Deo
293 Apr

612 Aug
6 July
90 Apr
55 Jan

8104 June
89 Apr
2 Aug
1512 Jan
.20 Jan
3 July 
 ---

-05 Sept
.50 Dec

2 Dec
DON Apr
89 Feb
1434 Dec
3512 July
40 Mar
15 Feb
112 Dec

98 May
111 Apr
54 Mar

7 Jan
47 Mar
28 Jan
82 Nov
130 May

17 Jan
29 Jan
484 Nov
101 Sept

1234 MaY
44 Mar
39 Apr
42 Apr
1034 Aug

.05 Mar

.25 Mar
914 May
29 June
1314 June
.10 Dec
13 May
214 Oct

.25 Nov

.27 Dec
14 Mar
.75 Oct

_ _ - ----
9912 Jan
912 June

.50 Jan

.60 Oct

.80 June
IN Jan

.15 Dec
40 Dec
30 Mar
1812May
05 Jan
18 Dec
45 July
5 July
2 Apr
50 Jan
13 Dec
1012 Mar
1512 May
25 Dec
234 Dec
15 Deo
20 Nov
414 Oct
25 Dec
40 58,0,
.10 Sept

1751a D
8512 J11
103 D
122 Jo
112 Jo
5812 Jo
6112 D
86 D
130 D
110 Se
165 0
10712 D
20712 D
Cl Jo
71 Ji
69 Jo
4914 Jo
60 19
4838 Ju
9813 D

132 13
125 Se
107 D

5 Ii
2414 Jul
15034 19
71 Jo
78 r
-66.34 Jo
1714 Jo
2011 Jo
984 Jo

if I)
34 Jo
732 0
8812 .11
45 A
9912 Jo
26 19
250 In

--- - -
-27 0
17 Jo

4058 Jo
11312 Fl
14 Se

-6834 -Fl
98 Ju
1044 13
1218 Jo
9412 NI
7018 F

8110 MI
90 Jo
412 Jo
2912 Jo
.95 A
1013 Jo

- --
121- Li.e
8 F

28 A
11834 F
96 F
27 5)
55 Jo
6814 Jo
1714 Al
2 No

110 Al
11814 D
72 Se

1512 Fl
5314 Ai
30 Jul
135 Fl

90 A

2234 0
41 D
61 D
112 D

23 31
69 13
46 13
47 Fl
174 Jo

.40 Jo
14 Al
1234 Jo
5534 Jo
1858 Al
50 Jo
20 Jo
4 Fl
114 A
114 JO

2114 A
2 Jo

_ - - - _ - -
106 Ju
14 Ai
2, Se
IN Jo

212 M
258 Sv

.75 Jo
112 Jo
48 0
24 Al
.20 Jul
25 Fo
72 FI

1012 0
378 Se
2 NI

20 Jo
16 Jo
25 Jo
384 F.
958 Jo

80 11

1 14 M
1134 F.
2% NI
75 Fl
40 Jto

Bidand asked arbor no wads on dile dav. a AraPennen paid. 11 El 41058 dividena. o New stool, • s Hit-dividene. p Eviletti.. • wr.nivtdand 45.1 net .
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange May 21 to May 27, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

A tl G & W SS L 59 _1959  
Chic Jet Ry & US Y 541940
East Mass Street RR-

102%
71.4 714
102% 10244

81,000
1,000

70 May
10034 Jan

75 Jan
102% May

4 348 series A 1948  69 69 1,000 644 Apr 70 May
55 series B 1948 75 74 75 5,700 69 Jan 7834 May
60 series C 1948 8534 8634 4,500 83 Apr 86 34 May
6s series D 1948 874 87 34 1,000 82 Fob 8734 May

German All Cable 7s_ _1945 10534 1054 10,000 105 Mar 10534 May
Hood Rubber 7s 1937 102 34 10234 10234 7,000 101 Apr 104 Jan
KC&MB Inc 5s_ _ _ _1934 100 994 100 4,500 98 Jan 101 Feb
Macs Gas 434s  1929  99 34 9936 1,000 9934 Apr 100% Jun
434v  _1931 100 100 4,000 074 Feb 100 May

Mere Prop Inc 534s_ _1946  95 95 3,C00 95 May 05 May
New Eng Tel dr Tel 55_1932 101% 101 101% 3,000 100% Jan 101,94 Jan
PC Pocah Co 7s deb _ _ 1935  105 106 2,000 102 Jan 110 May
Swift & Co 58 1944 101% 1014 10171 11,000 101 Feb 1024 Mar
Western Tel & Tel 55_ A932  101 101 34 8,000 100 May 101 4 Jan
Wickwire Steel 7s_ _ _ _1934 20 25 10.000 20 May 36 Feb

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, May 21 to May 27, both
inclusive, compiled from official sales lists:

Stocks- Per.

"may
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Week.
Shares.

Range Since Jan. I.

Low. High.

Abbott, Al Dairy pref. _100  102 34 10234 5 100 Apr
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I
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Almar Stores 1334 12 1534 11,244 10 May
Alliance Insurance 10 5334 53 534 205 48 Feb
American Stores * 65 64 6574 5,785 624 May
Bearings Co of Are cm_ __ 15 15 15 . 5 15 Feb

Preferred  92 92 92 210 92 Jan
Bell Tel Co of Pa pref 114 11334 114 34 228 112 34 Jan
But & Sus Corp pfd v t el00  5134 52 56 42 Feb
Cambria Iron 50  41 414 90 404 Mar
Catawissa 26 pref 50 4334 4374 5 43 34 May
Consul Trac of N J_ _ _ _100 6034 6034 64 34 4.225 3534 Jun
Cramp Ship & Engine 334 4 210 334 May
East Shore G & E 9% pf.25 2634 2634 10 26 Jan
Fairmount  7 634 734 1,125 534 Mar
Fire Assoc new 10  5334 533-4 200 51 Mar
General Asphalt 100  7734 7834 30 7234 Apr
General Refractories *  57 34 57 34 100 574 May
Giant Port Cement pfd_50 45 44 34 45 354 34 Jan
Horn & Hardart(Phibeom.  220 242 235 208 May
Horn & Hardart (N Y)com  54 55 460 504 Apr
Insurance Co of N A__ _ _10 59 59 59 1,273 5134 Jai
Keystone Telephone__ _ _50 334 334 334 20 331 May
Lake Superior Corp _100  1 4 194 1,030 134 Jan
Lehigh Navigation 50 10734 107 108 2,580 105 34 Apr
Lehigh Power Secur 1874 1834 1934 10,702 1534 Jan
Lehigh Valley 50  125 126 110 100 Jan
Llt Brothers 10 24 "2434 550 23 May
Little Schuylkill 50 4234 4234 4234 88 414 Jun
Man Rubber 10  1 1 100 94 Apr
Louis Mark common 16 1391 1634 2,000 1234 Mar

Preferred  9734 974 9734 170 96 May
Mlnehill dr Schuyl Hay_ .50  53 34 5334 32 53 Mar
North Pennsylvania_ _ _ _50 8434 8494 10 8134 Mar
Penn Cent L & P cum pf_* 743-4 7434 75 195 7134 Jan
Pennsylvania RR 50 62 6334 45.200 5634 Jan
Pennsylvania Salt Mfg...50 7634 7634 77 250 7534 Jan
Philadelphia Co (Pitts)_50  103 103 11 8734 Jan

Preferred (cumul 6 %) _50  52 5236 35 4134 Jan
Phila Electric of Pa 25 513J 50 34 51% 28,561 4634 Fab
Power Rec'ts 25 1631 163-4 1634 2,780 9 Jan

Phila Insulated Wire__ *  63 64 35 63 Jan
Phila Rapid Transit_ _50 5434 5434 55 1.49 52 Apr
Philadelphia Traction_ _ .50 553-4 5634 5634 50 53 Mar
Phila. & Western pref _ _50 3814 3834 15 3634 Mar
Reading Company 50  11934 11934 10 944 Jan
Shreve El Dorado Pipe I. 25 20 20 2034 1,200 20 May
Scott Paper Co pref___ 100 9834 9834 20 9794 Feb
S E Pow & Lt corn   3634 3634 25 30 34 Mar
Stanley Cool America  • 7034 6934 71 14.598 674 Ma
Tono-Belmont Devel _ _1 194 1341 13-16 495 134 Feb
Tonopah Mining 1  234 24 496 271 Apr
Union Traction 50 3731 373,4 38 34 762 36 Jan
United Gas Impt 50 10834 1064 10834 9,497 8914 Feb
United Lt & Pow   1374 1374 100 1234 Mar
U S Dairy Prod "B"___.•  14 14 200 9 Mar
Victor Talk Mach new ....  353-4 3834 1,535 3391 Feb
7%   9876 984 20 97 Jan

West Jersey & Sea Shore_50 43 4234 43 215 40 Jan
Westmoreland Coal 50 57 56 57 238 51 Mar
York Railways pref 50  42 42 32 37 34 Mar

Bond.-
Adv Bag & Paper 78_1943 106 10694 84.000 1044 Mar
Amer Gas & Elec 5s_2007 100 97 100 14,200 95 Feb
Consul Trac N J 1st 5s 1932  88 884 26,000 62 Jan
Elec & Peoples tr ctfs 45 '45 56 55 56 35.100 51 Jan
Inter-State Rys coil 481942  5134 514 8,000 484 Jan
Keystone Tele', Ist 5s_1935 953,4 954 9534 3,000 93 Feb
Lake Sup Corp Inc 51.1924  5 5 10.000 5 May
Leh C & Nav fd & imp 4s'48  9434 9434 2.000 943-4 May
Consol 434s 1954 9974 997-4 9934 1.000 9834 Mar

Peoples Pass tr elf 4s_1943  63 63 1,000 62 34 May
Phlla Sub Co 4 748_ _ _ _1957  95 954 50,000 95 May
Phila Elec (Pa) lst s f 4s '66  89 89 100 874 Feb

1st 54 1966 10374 10374 10534 14,300 10334 Feb
534s 1947 107 107 10734 6,000 105 Mar
5 745 1953 107 107 1074 9,000 105 Feb
65 1941 1074 10734 1074 8,000 107 Jan

Phila Elec Pr Co 545_1972 10434 10434 10434 3,000 103 Jan
Reading Terminal 5s _1941  10534 10534 5,000 10434 Feb
United Rys gold tr ctf 48'49  
1,,,,.1e RnIlavnva in co 1027

66 66
05 no,,

2,000
A AM

63 Jan
0212 l'...

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore- Stock Exchange May 21 to May 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp new stock-.
A tlan Coast!. (Conn) .,50  
Baltimore Trust Co 50
Beneseh (I, corn A------*  

3834

13534

35,4 3634
235 235
135 136 34
41 41

3,460
50
515
100

3134 Jan
230 Jan
12934 Feb
38 Feb

38% May
240 Feb
144 Apr
42 Apr

Preferred 25------2634 2634 5 2634 May 3634 May
Central Fire Ins  10 34 3434 341 26 Jan 37 Feb
Ches & Po Tel of Balt 91100 117 117 11734 43 115 Jan 11734 Apr
Commerce Trust 50------45334 5334 50 53 May 5734 Jan

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Week.
Shares.

, Range Since Jan. 1.

Low. High.

Commercial Credit * 164 1631 17 306 144 Feb 29 Feb
Preferred 25 21 20 21 86 20 Apr 2234 Jan
Preferred B 25 21 2074 21 100 20 Feb 23 Jan

Consol Gas. E I. & Pow_ _. 5994 5894 59 34 473 51 Jan 594 May
64% preferred 100 11134 11131 11194 274 11054 May 11234 Mar
8% preferred 100  12831 128 34 230 126 Jan 129 Mar

Consolidation Coal _ _ . _100 34 34 31 3474 419 304 Mar 37 34 Jan
Continental Trust 100  247 247 10 240 Mar 250 Jan
Eastern Roll Mill new stk_•  29 32 2,651 21 Mar 33 May
Fidelity & Deposit 50  214 217 10 135 34 Jan 220 May
Ftnance&GusrantypL.25  12 12 10 12 Apr 1534 Jan
Finance Co of America_ .25  991 991 100 931 Jan 1034 Feb
Handler Creamery prat__  1004 10034 10 100 Feb 10174 Feb
Houston 0 pref v t ctfs..100 96 96 97 190 86 Jan 98 May
Manufacturers Finance.25 3C1 30 30 135 30 Apr 44 Jan

lot preferred 25  2034 2134 213 19 Apr 224 Feb
2d preferred 25 1834 issi 1814 2 1634 Apr 22 Jan
Trust preferred 25 17 17 17 4 17 Apr 2134 Feb

Maryland Casualty Co_ _25 11274 11134 11331 1.183 98 Jan 116 Mar
Maryland Trust 100  200 200 25 1984 Apr 201I Jan
March & Mims, new. __. 41 40 41 1,075 374 Apr 43 Jan
Monon Vall Trac prat_ _25  24 2434 35 23 34 Mar 25 Feb
Mt V-Woodb Mills t r 100 17 16 34 17 99 1534 May 1891 Jan

Preferred v t r 100 84 83 34 8434 333 7834 Jan 85 Jan
New Amsterd'm Ca9 Co.10 67 67 67 142 .523,4 Jan 6734 Apr
Norther Central 50  834 8434 30 81 Jan 8434 May
Penna Water & Power_100 190 188 190 13 176 Jan 19134 Apr
Sharpe & Dohme prof _ _100  110 110 5 103 Jan 110 May
Silica Gel Corp • 17 16 34 17 570 15 Jan 19 Mar
Stand Gas Etude aryl' 100 80 970 80 34 42 80 May 86 Mar
Un Porto Rice Su g com * 43)4 40 44 1,380 3634 May 44 May
United Ry & Electrie_ _ _50 23 2234 2394 272 20 Jan 2334 Apr
tin S Fidelity & Guar_ _ _50 274 271 274 224 205 Feb 276 Apr
Wash Bait dr Annan_ __ _50 20 1831 22 1,791 83,4 Jan 22 May

Preferred 50  22 22 25 18 Mar 2434 Feb
West hid Dairy, Inc corn.*  45 45 100 35 Jan 45 May
Prior preferred .___ _50 .-__ 53 53 20 50 Feb 53 May

Bonds.
Halt Sparrows P&C 4348'53  9234 9234 3.000 87 Jan 924 May
Bernheimer-Leader 78_1943  103 34 10334 3,000 103 Mar 10431 May
Central Ry cons 5s...1032  9934 9934 1,000 9934 Jan 993-4 Jan
Central Parkway Corp 6s. _  84 34 85 2,600 8434 May 85 May
Charles Con Ry.O&E 5599 9934 9991 3,000 9834 Feb 994 Apr
Cldeado City Ry 55_ _ _1927 8331 8331 8334 1,000 834 May 8334 May
Consolidated (las 58_ .1939  10454 10454 2,000 102 Mar 105'4 Apr
Consol G,EL&P 434s.1935 100 993-4 100 11.000 9834 Jan 100 Apr
6% notes, ser A. .1949  10734 10731 1,000 10736 Jan 10734 May

Refunding 58 1950  8131 8134 5,000 8014 May 82 Apr
Davidson Chem 654, 98 98 2,000 934 Apr 98 May
Elkhorn Coal Corp 634s'32  99 34 993-4 5,000 98 Jan 9974 Feb
Fair dr Clarks Tram 58_1938 _ 0534 95 34 2,000 93 Feb 96 Apr
Ga Sou & Florida 58_ _1945  102 102 1.000 10134 Mar 102 Apr
Gibson Island 1st 68_ _ 1936  100 100 3.000 100 Jan 101 Feb
Md Electric Ry 1s1, 5s_ 1931  9834 99 2,000 97 Feb 9934 May
6 45_ _   _ 1952  102 102 3,000 91 Jan 102 May

Un Pelle Rican Bug 7% '31  10134 10234 26,001) 10034 Mar 10234 May
United Ry & E 4s_ _1949 78 34 784 7936 26,1300 7034 Jan 7934 May
Income Is 1949 59 59 5934 16,000 51 Jan 60 Apr
Funding 5s 1936  86.1 86 34 2.000 754 Jan 89 May
5% notes -----1930  9974 100 12,000 9934 Mar 1004 May
6s. when issued__ _1949 100 100 101 13,200 100 Jan 101 May

Wash Ba3t & Annan .58 1941
6.-..... 1\ 4•1 Tull,. R. man

88
1 ns 11,t

853-4 89
1041.5 inA az

596,000
in nnn

85 Jan
100 11 T.,,

9044 May
111d 3, IA...

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange May 21 to May 27, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Ranye Since Jan. I.

Low. I High.

Adams Royalty Co Corn,. ,.5  23 23 34 300
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3234 Feb
All America Radio el A.,.5 894 64 834 1.108 1074 Mar
Am Fur Mart Bldg IA - -100 0731 97 974 85 9734 May
Amer Pub Serv pref .100  101 34 102 345 104 May
Am Pup (RR Co par p1_100  8734 8774 326 88 Ato

Prior preferred 100  93 93 10 93 May
American Shipbuilding_100 84 84 8434 425 86 Feb
Amer States Secur Corp A • 334 3 331 3,200 44 Jan

Class B * 334 34 331 3,000 434 Jan
Warrants 3

4
96 A 600 1 Jan

Armour & Co(Del)pref _100 90 90 91 472 964 Feb
Armour & Co pref _ _100 7174 7134 76 5,695 8634 Jan
Common el A v t c.25 8 1174 113-4 10 16 Jan

Associated investment Co *  3534 36 125 38 34 Feb
Auburn Auto Co com_ _25 1094 109 1114 8.435 116 34 May
Balaban & Katz v t c_ _ _28 61 6044 6154 460 63 Jan

Preferred 100  10634 106 34 65 10634 May
Beaver Board v t e B *  234 234 100 4 Jan
Pref v t tr ctfs 100 38 38 3834 221 39 Mar

Bend's Corp el A 10 494 4934 50 2,650 54 Apr
Borg & Beck com 10 59 58 60 2,565 63 34 Apr
Brach dr Sons (E J) corn __• 25 25 263,4 1,800 3536 Jan
Butler Brothers 20 2154 2134 213-4 1,250 237-4 Feb
Celotex Co corn • 7334 72 77 2.175 854 Jan

Preferred_  100  8834 90 135 9134 Mar
Cent Dairy Pr Corp A pf.•  2674 26 74 625 274 May
Central III Pub Serv pref.* 91 90 34 91 90 95 34 Apz
Central Ind Power pref _100  9154 92 75 93 May
Central Publ Sem (Del) _ _* 18 1734 18 810 1834 May
Central S W UM com _ __ ..* 61 34 61 62 34 930 6734 Feb

Preferred * 97 9634 97 505 9734 Apt
Prior lien pref *  10034 101 473 103 Apt

Chic City & Con Ry pt sh _ • 13-4 134 136 8,025 I% May
Participation pref * 134 17 34 6,650 18 mar

Chic Elec Mfg A * 2334 23 24 840 26 ma,
Chic Fuse Mfg Co corn_ *  33 33 10 3434 Fet
Chie Mill & Lumber pf_100  93 34 94 60 95 May
Chic N S & Milw corn_ _100 3034 3034 31 40 3634 Jar

Prior lien pref 100 100 9974 100 50 10134 Mal
Preferred 100 68 674 68 60 72 Fet

chic Rap Tran pr pf A _ 100 103 102 193 57 10454 Fet
Chic Rys part Waiter 2 100  234 3 300 3 May
Commonwealth F,dison _100 154 152 155 4,270 155 May
Consumers Co corn 5 7 7 734 185 874 Apt

Preferred 100  78 78 125 78 Jar

Continental Motors Coin* 12 12 1234 425 1344 Jar
Crane Co corn 25 49 48 49 140 52 Jan

Preferred 100 119 11874 119 307 121 May
Cuneo Prow A pref 50 ___ _ 53 54 140 54 May
Decker (Alf) & Cohn, Inc_ • 2834 2734 28 34 1,240 284 May

Preferred 100  108 108 100 108 May
Deere & Co pref._ _ _100  113 34 115 195 115 May
Diamond Match corn,.. 100 1284 12634 130 182 133 May
El Household IRV Corp.10  1374 1454 850 1554 May
Elec Research Lab, Ine__* 14 12 14 2,065 14 May
Empire G & F Co 7% pf100 97 9634 97 581 973,4 May
8% preferred 100 105 34 1044 10534 550 107 May

Evans & Co Inc, el A 5 394 384 40 5.480 41 May
Class B. 5 3934 3834 3934 4,400 394 May

Fair Co (The) corn • 33 33 34 1,475 3434 May
Preferred  ._ _100 109 109 109 160 109 Apt

Fit,' Simons dr Connell Dk
& Dredge Co corn 90 . _ _ 2744 28 200 29 Jar

Foote Bros (0 & M) Co t334 13 13 34 535 14 34 Jar. _5
rp,66,..-d cs, (II un ...,... . 2955 Si at 3251 1.400 56 Jar

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



3194 THE CHRONICLE [Vol.. 124.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Great Lakes D & D._ _100 169 157 172 3,140 140 Mar 172 May
Greif Bros Coop'ge A corn  39 39 50 3834 Jan 40 Jan
Hart.Schaffner & Marx 100  115 116 200 110 Jan 116 May
Hupp Mot Car Corp com10 20 20 204 64 191,4 Apr 231.( Jan
Illinois Brick Co 25 5234 52 54 1.690 49 Jan 55% Mar
Illinois Nor Utilities 91.100  9534 9534 10 92 Jan 97 Feb
111 Wire & Cable Co corn. 10  25 25 60 24 Mar 254 Feb
Kellogg Switchb'd corn. _10 124 12% 134 1,000 1234 May 1034 Mar
Ky Hydro-Elec pref._ _100 97 9634 97 233 9414 Jan 974 Feb
Kentucky Mil Jr cum p150 51 51 72 6034 Apr 5114 Jan
Kraft Cheese Co Corn _ _ _25  5334 54 300 41 Feb 63 Feb
La Salle Ext Univ corn. _10 734 636 734 850 574 Mar 9 Jan
Libby, McNeill &Libby_10 9% 954 4.116 874 May 10% Jan
McCord Radiator Mfg A.  3734 38 35 37 Apr 40 Jan
MeQuay•N orris Mfg.. 5 16 1634 75 16 May 21 Jan
Marvel Carburetor (Ind) 10 41% 41 4234 4,020 41 May 43 May
Middle West Utilities_ __ 1144 113 1174 22,960 108 Apr 11714 May
L Preferred__ _ ...... 100 110 110 11334 4.210 105% Jan 11334 Feb
V Prior lien preferred _ _100 12134 12134 1224 853 11714 Jan 1224 May
Midland Steel Prod corn •  40 41 35 33 Apr 4734 FebMidI'd Ut117% prior lien 100 105 104 105 354 98 Jan 105 May
h 6% prior lien 100  92% 9234 40 9234 May 924 May

Preferred A 100 100 100 100 214 96% Mar 100 May
Morgan Lithograph corn.* 64 63 66 3.800 58 Jan 68% May
Mosser Leather Corp corn*  14 14 38 11 Jan 164 Mar
Nat Carbon pref 100  136 137 207 1303.4 Feb 13734 Mar
Nat Elec Power A part...* 24% 2434 24% 250 2354 Feb 254 Jan
7% preferred 100  97 97 30 9334 Jan 9734 Apr

National Leather com___10 334 234 3% 6,770 2% Apr 4% Jan
National Standard corn . • 35 3434 35 34 1,875 3934 Jan 36 Apr
North American Car Corn .5 2834 284 28% 360 224 Jan 30 Jan
Nor West Util pr In prof 100  100 100 150 97% Mar 101 Jan
7% Preferred 100  96 97 782 944 Mar 100 Feb

Novadel Process Co pref. -• 2434 2434 25 600 24 Apr 27% Feb
Common 834 8% 834 300 834 May 9 Apr

Omnibus pref A v t c_ •  15 15% 1,030 1134 Mar 15% May
Penn Gas & Elea "A" corn • 193.4 19% 19% 415 19 Jan 21 Feb
Pick, Barth & Co part pt.* 2234 21% 22% 11,470 194 Jan 224 May
Common v t c 1  1434 143.4 350 12% Jan 1434 May

Pines Winterfront A com_5 42 42 42 325 40 May 5134 Jan
Pub Sere of Nor 111 com__• 141 140 143 492 13014 Jan 143 May
Common 100  141 142 420 132 Jan 142 May
6% preferred 100 10314 103% 105 125 102 Jan 105% Apr
7% preferred 100  1154 11534 20 11234 Apr 11634 Apr

Q-R-S Music Co com - - • 374 37 3734 185 3234 Jan 3934 Feb
Quaker Oats Co. pref_ _100 ___ 113 113 100 107 Jan 113 May
Real Slit Hos Mills corn 100 36 34 39 1,210 34 May 4811 FebReo Motor Car Co 10 233( 2234 2374 2.320 19% Mar 24 May
Ryan Car Co (The) com_25 14 15 300 934 Apr 15 May
Shaler Co class A •  244 24% 25 24% May 24% May
So Colo Pow Elec A corn. 25 2634 264 2634 730 254 Jan 28 Mar
So'W G & El Co 7% p1_100 9734 97 98 125 94 34 Jan 98 Feb
Standard Gas & Electric. .*  59 59 100 55 Jan 59 May
Stewart Warner Speedom.* 614 6034 6334 3,140 544 Mar 88% Apr
Swift & Co.__ .___. _ _ _100 1194 mu 119% 1.187 1154 May 120% Mar
Swift International IS 2374 2334 24% 18,100 1834 Mar 2434 May
Thompson LI R) com- .25 52 52 53 1,860 40 Apr 54% May
Union Carbide & Carbon..  119 12114 60 99 Jan 122 May
United Biscuit class A....' 44 4334 4434 455 393.4 Jan 4574 May
United Light & Power-

Class A preferred •  964 97 373 87 Jan 07 May
Class B preferred   5254 5334 885 50 Jan 5331 May
Common class A new..  13% 14 600 1234 Mar 154 Jan
Common class B new... 1634 1514 16% 110 15 May 18 Apr

United Pap Board c 
c'm -122

19 19 130 16 Feb 20 Apr
U Gypsum 9854 96 99 900 9234 Jan 109 Jan

Preferred 100  122 122 20 115 Mar 122 Apr
UM Pow & Lt cl B v t e_ *  17% 17% 30 14% Apr 17% May
Vesta Battery Corp com_10 314 32 150 27% Jan 37 Feb
Wahl Co corn * 14 14 1534 5,665 84 Jan 154 May
Ward(Montgomery)&Co 1?, 67 87 67 34 500 67 May 68.11 May

Class A 11734 1164 11734 290 11214 Mar 11734 may
Waukesha Motor Co corn..*  424 45 75 34% Mar 43 May
Williams 0110 Mat corn - -• 1134 11 1134 825 11 Apr 1636 Feb
Wolff Mfg Corp corn_ ___• 534 5 534 450 43.4 Mai 7 Jan

Voting trust certificates •  454 454 100 434 May 61.4 Feb
Wrigley (Wm Jr) Co. corn.*
Yates Machines part pref.*

5334
1734

5334 54
16% 21%

1,450
3,740

51 Jan
164 May

54 May
274 Mar

Yellow Tr&CoachMfg 15.10  28 28 25 2554 Mar 30d Apr
Yellow Cab Co Inc (Chic).* 41 41 42 1,480 38 Mar 5574 Jan

Bonds-
Cal & So Chic Ry lat 5s '27  834 8334 15,000 74 Jan 8334 May
Chicago City Ity 5s ._ 1927  86 863( 91,000 75 Jan 8634 May
Chic City & Con Rys 5s '27 714 704 7234 14.800 5234 Jan 7204 May
Chicago Railways 55.1927  85 85 6,000 7156 Jan 8634 May

5s, Series A 1927 693.4 69 6934 12,000 52 Jan 71 May
4s, Series B 1927 4734 4734 50 56,000 35 Jan 5014 May
Purchase money 5s 48 504 39,000 29 Jan 51 May

Commonw Edison 58_1943 10356 10334 5.000 103 Jan 105% Apr
1st M 5m Series A.. 1953  

......
10334 103% 2.000 10234 Ma 1034 May

Crown Willamette Paper
1st M tis s (gold bonds'51  mon won 1,000 9934 Jan 10014 May

Cudahy Pack 1st Mg 5s '46  9934 9933 5,000 9914 Jan 994 Feb
Fed UM (:51d) F I, CT

11 5345 1957 95 95 5.000 9434 Ma 95 May
Hous G Co s f g 656s 1931 109 109 10954 66,1,00 96 Jan 11034 May
Loew's T & R Ist16% s f'47  RIO 100 5,000 100 Ma 100 Mar
Public Service of Nor III-

1st lien & ref M 534* 1962  10534 105 34 1,000 10534 Ma 105% Mar
Un P S Co 15-yr 6 %-
CTOB 'A" 1942 973,4 973,4 9734 47,000 9734 AP 97 14 Apr
2 yr 6% 0 L 1929 9934 094 99% 41,000 9934 AP 9934 Apr

UP U F16% "A" 1947 101 100 101 28,000 100 Ap 101 May
3 yr gold notes 510 1930 994 904 994 18.000 994 AP 994 May

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange May 21 to May 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laund Mach com_25
Amer Products pref 
Amer Rolling Mill corn. _25

100Preferred 
Amer Thermos Bottle A..5

Preferred 
Baldwin new pref 100
Buckeye Incubator 
Burger Bros 5

soPreferred 
Central Trust 100
Champ Coated Pap corn 100
Churngold Corn 
CM Car Co 50
CM Gas & Eiec 100
Cin Gas Transportation 100
C N & C Lt & Trac corn 100

Preferred 100
Cin Street Sty 60
Cin & Sub Tel 50
City Ice dr Fuel  5

• Coca Cola A •

Col RY Fr 11 pref 100

126 34

52%
1114

514

125

2574
96 34

4254

34

125% 134
243.4 243.4
5254 5214
1114 112
10 34 1034
39 39
108 10834
4954 514
214 2134
58 58
260 261
125 125
38 3814
2534 26
96% 97
133 134
97 98
7536 7514
42 42%
9834 9934
29 29
33% 34•
10234 10274

6,832
44

1.192
79
12
12
7

2,283
345
40
39
50
35
533
331
3
20
10

404
154
333
747
8

110
2134
44
110%
7
34

1063.4
44
12
6034
255
12434
3454
214
9631
112%
91
70
384
9031
22%
27%
96

Jan
Feb
Jan
Mar
Mar
Feb
Jan
Jan
Feb
Mar
Apr
Jan
Jan
Feb
Jan
Jan
Mar
Jan
Jan
Jan
Jun
Apr
Jan

134 May
2534 Apr
55 Apr
114 Feb
11 Mar
40 May
10836 Apr
51 Apr
22 May
53 May
261 May
12511 Mar
45 Mar
2634 Apr
974 Mar
136 May
99 May
78 May
45 Apr
99% May
2934 May
34 May
103 May

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cooper Corp (new)._ 100 65 65 65 7 643.4 May 73 Jan
New pref 100 101 100 34 101 63 100 Apr 103 ' Jan

Crown Overall pref _100  10034 104 18 103 Mar 105 Ja
Dow Drug Prof 100  115 115 75 114 May 116 Mar
Eagle-Plcher Lead corn .20 26 34 26 2634 1,653 26 May 31 May
Fifth-Third-Union Tr_ _100  326 326 20 320 .Apr 330 Mar
Fleischman pref 100  116 116 6 11354 Apr 116 May
Formica insulation • 20 20 35 20 May 25 May
Gibson Art corn 39% 39% 40 183 39% Mar 44 Feb
Gruen Watch corn *  474 48 20 4434 Feb 564 Jan
Hatfield-Reliance corn...*  1354 13% 22 1334 May 18 Jan
Hobart Mfg 314 3034 314 575 26 54 Feb 30 34 May
Jaeger Machine • 30% 3074 55 274 Feb 32 51 May
Kahn let pref 100  110 110 2 91 Jan 110 May
Kodel Radio "A" 5  1034 104 25 934 Mar 12 Mar
Kroger com 10 12134 12034 122 34 1.100 12114 May 133% Feb
Lunkerthelmer * 28% 28% 29% 230 2604 Apr 30 Apr
Nash (A) 100  119 121 34 98% Jan 129 Apr
Mead Pulp special pref_100 102 101 102 160 994 Apr 109 Feb
Ohio Bell Tel pref 100 112 112 11334 233 11014 Jan 114 Mar
Paragon Refining corn_ _25 6% 634 64 562 Apr 734 Jan

Preferred 100  66 66 10 65 Mar 73 Jan
Procter & Gamble corn _ _20 20174 200 202 1.003 177 Feb 202 May
8% preferred 100  175 175 50 16334 Jan 175 May
6% preferred 100 113% 1134 115 14 254 112 Feb 116 Mar

Pure 0116% prat 100 100 99 100 555 97 Feb 100 May
8% preferred 100  11234 114 103 112 may 114 May

U S Can corn  * 39 39 20 38 Apr 42 Feb
Preferred_  100 994 99 34 100 48 97 May 100 Mar

U S Playing Card 10 9834 964 99 208 85% Jan 100 Apr
U S Print Jr Litho corn _100 65 65 6.5 53 63 May 78% Feb

Preferred 100  90 90 40 90 May 10034 Feb
Vulcan Last pref 100  101 101 22 9916 Jan 101 May
Whitaker Paper corn *  594 63 206 51 Jan 65 Feb
Preferred 100 99 9834 99 62 083.4 May 10034 Ma
5 No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange May 21 to May 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
• of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Vftrified Prod pf.100  8.5 85 11 80 May 8734 Jan
Am Wind 01 Mach p1.. 100 70 70 70 10 70 Mar 80 Jan
Am Wind Glass Co pf_100  105 105 14 101 Apr 109 Jan
Arkansas Nat Gas com-100 634 7 2,410 634 Apr 84 Feb
Blaw-Knox Co common_25 70 70 50 70 Jan 73 Jan

Preferred  100 104 104 10 104 Jan 104 Jan
Columbia Gas & El com _ •  94 96 325 8314 Feb 9634 Apr
Congo! Ice pref 50 18 18 18 25 14 Jan 20 Jan
Devonian 011 10 1054 1014 11 260 954 May 15 JanDuquesne Light 7% pf_100 11654 11634 1164 110 115 Mar 11651 May
Houston Gulf Gas •  11 11 100 6 Feb 124 Apr
Indep Brewing pref 50  434 44 158 414 May 6 Feb
Jones & Laugh St pfd_ _100  12154 121% 10 118 Jan 12151 May
Lone Star Gas 25 4354 42 44 9,501 374 Jan 464 Mar
May Drug Co 20 20 20 600 20 May 20 May
Nat Fireproofing corn_ _100  7 7 100 7 May 9 Feb

Preferred  100 2634 264 20 2674 May 304 Mar
Ohio Oil & Gas 5 5 5 50 5 May 6 Jan
Okla Nat Gas ctfs dep.... 2374 23 2334 6,167 2031 Jan 2374 May
Pitts Brew common_ _50  314 4 220 a Apr 4 Jan
Pittsburgh Coal com___100 5856 40 584 920 3714 May 584 May

Preferred  100  76 764 250 71 Jan 79 Apr
Pittsburgh 011 & Gas____5 34 314 311 200 354 Jan 374 Feb
Pitts Plate-Glass corn_ _100 239 22754 240 383 225 May 270 Jan
Salt Creek Consol Oil_ _10  64 64 100 634 May 8 Feb
Stand San Mfg com_ _ _ _25 85 84 8534 1,300 81 Apr 9234 Jan
Union Steel Casting com.•  3434 3434 25 3254 Jan 40 Apr
United States Glass Co_25 13 13 10 13 Feb 1534 Jan
West'house Air Brake. 50 166 163 166 200 137 Jan 166 May

Bonds-
Mn no on ItIllt , 0 • .,... .1 C I .. 11'....-

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange May 21 to May 27, both
inclusive, compiled from official sales lists:

Par.

rrsaav
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks
Boatmen's Bank 100 35 152 154 47 150 Mar 155 May
First National Bank_ _ _100  280 280 269 251 Jan 280 May
Nat Bank of Commerce 100 1515' 150 152 107 150 May 163 Jan

Street Railway Stocks
St L Pub Service corn_ _ _ -• 254 24 26 3,120 1834 Mar 28 May

,
Miscellaneous Stocks

Amer Credit Indemnity_25  53 53 2 50 May 5434 Jan
AS Aloe Co corn 20 364 3634 50 32 Feb 37 May

Preferred 100 1024 10234 10 wog Mar 10211 May
Best Clymer Co 34 24 34 847 20 May 41 Jan
Boyd-Welsh Shoe * 3734 3754 39 30 37 May 42 Feb
Brown Shoe, prof 100 115 115 1154 27 10834 Feb 116 Apr
Certain-teed Prod 151 p1100 10734 10814 11 105 Feb 10814 May
Chicago fly Equip, pref.25  23 23 100 23 May 2614 Apr
Ely & Walker D 0 corn_ _25  33 3334 45 314 Feb 384 Apr

1st preferred 100  115 115 61 111 Feb 116 Apr
2d preferred 100  91 92 90 87 Feb 92 May

Fred Medart Mfg corn_ •  30 30 5 28 Mar 3134 Apr
F Burkart Mfg • 30 314 730 30 May 3114 May
Hamilton-Brown Shoe_ _25  35 35 130 35 May 40 Mar
Hydraulic Pr Brick, corn 100 434 44 100 4 May 7 Jan

Preferred 100 73 70 73 514 69 May 8114 Jan
Independent Pack, corn_ •  21 21 20 20 May 25 Feb

Preferred 100  110 110 10 10834 Jan 110 May
Internat Shoe, corn * 184 18134 185 720 158 Feb 185 May

Preferred 100 10954 11034 149 108 Feb 11034 May
Johnson-S & S Shoe • 58 58 58 20 50 Mar 65 Mar
Laclede Gas Light, pref 100 119 115 119 54 96 Jan 140 May
Laclede Steel Co 100 170 170 170 7 165 Jan 185 Jan
Moglis Storm corn •  154 1554 300 1414 Apr 1534 May
Preferred 100  108 108 20 108 May 109 Jan

Mo Portland Cement-25 42 43 459 4014 May 54 Apr
National Candy, corn. .l00 102 101 10234 163 84 Feb 10234 MaY

151 preferred 100  113 113 10 110 May 113 May
2d preferred •  100  107 107 65 100 Feb 107 May

Pedigo-Weber 
Shoe* 

  34 34 190 30 Apr 34 May
Polar Wave I & F "A"___5 3354 33 3331 105 32 Jan 34 Apr
Rice-Stix D 0, corn • 1934 1954 1934 275 1914 May 2214 Jan
Scruggs-V-B DO, com_ _25  20 20 320 20 May 2234 Feb
Scullin Steel, prof • 38 38 38 325 38 May 39 Mar
Securities Inv, corn *  35 35 250 35 May 40 Feb
Sheffield Steel. corn *  27 27 10 253.4 Feb 2834 Apr
Southwest Bell Tel, pf_100 11854 11634 11834 191 1144 Mar 11855 May
St Louis Amusement "A" •  44 44 5 41 Mar 46 Mar
Wagner Electric. corn_ __* 3756 3434 3754 1,481 1854 Jan 3754 May

Preferred 100 89 88 89 112 68 Feb 89 May
Wm Waltke & Co, com--• 75 77 60 514 Jan 8874 Mar
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Stocks Par.

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Sales
for
Week,

Shares.

Range Since Jan. 1.

Low. High. Low. High.

Mining Stocks-
Consol Lead & Zinc "A"_•

Street Railway Bonds
East St L & Sub 5s_-_1932  
United Railways, 4s._1934
4s, ctf of deposit-- _1934  

Miscellaneous Bonds-
Houston Oil 6340 1935
Hinloch Long Dist 53_1929  
Scullin Steel (is 1941
Wagner Elec Mfg 7sseria1  

1334

793.4

10334

100

1334 1334

9134 9154
7934 80
7934 7954

10334 10334
10034 10034
100 100
10034 10034

30

$30,000
17.000
5,000

7,000
7,000
9,000
2,000

13 May

863.1 Jan
7534 Mar
7534 Mar

103 Jan
100 Feb
100 May
9834 Jan

17 Jan

92 May
8034 Apr
793.1 May

104 Apr
10034 Apr
101 Apr
10034 May

Hunt Bros Pack, A, corn._
Hutchinson Sugar Planta'n  
Illinots Pacific Glass, A__ _ _
Key System Transit pr plc!  
Langendorf Baking 
LA Gas & Electric pref.__
Magnavox Co 
Magnin. I, corn 
North American 01I 
Oahu Sugar 
Olaa Sugar 
Onomea Sugar 
Pacific Lighting Corp com_ 
6% Preferred 

Pacific Oil 
Pacific Tel & Tel corn 

Preferred 
Paraffine Co's Inc COM 
Phillips Petroleum 

corn_-  Pigsty Wiggly W States A..
nen Whistle, prof 
Pioneer Mill 
Richfield Oil 
SF Sacramento RR pref 
S J Lt & Pow prior pref 
"B" 6% pref 

Schlesinger B F "A" corn....
Preferred 

Shell Union 011 corn 
Sherman & Clay 7% pref_ _
Sierra Pacific Electric pref_
Southern Pacific 
Sperry Flour Co corn 

Preferred 
Spring Valley Water 
Standard 011 of Cal 
Sterling Oil& Development 
Telep Investment Corp- _
Texas Consolidated Oil__
Traung Label & Litho Co__
Union Oil Associates 
Union 011 of California 
Union Sugar common 
Preferred 

U S Petroleum 
Watalua Agricult'l Co Ltd..
Wells Fargo Bk & Un'n Tr_  
West Amer Finance pref._
West Coast Life Insurance_  
Yellow & Checker Cab__
Zellerbach Pap 6% prat  
Zellerbach Corporation_  

3434

10034

1934
3534

1334
4234

9934
, 

132

66
__ __  
23
16

193-4
1834

1083-4
100
2234
91
273-4
9634
9034
11374
483-4
97

5434

2734
__ __  
20
4134
4234

41 

934

24)i 243.4
14 14
3434 35
39 39
1234 1234
9954 10034
.30 .30
Isu 1934
35 3534

  3834 3834
13 1334
4234 4234
385 420
99 9934

1.12341.1234
131% 13334

  III 11134
6534 66
44 M 4434
2134 23
16 16

  2734 2734
1834 20
1834 1834
108 10834
9834 100
223.4 23
903.4 91
2734 28
9634 9634
9034 9034
11331 1153.4
4834 49
97 9754

  105 10634
5334 543-4
3.50 3.50
2734 2734
.40 .40

20 20
3934 42
4134 4354

  1634 1654
  2534 2534

1.75 1.75
4034 41
260 260
8% 83.4
3.70 3.70
9 934
9934 100

  3134 3234

145
600
- - -
50
10
330
300
405
790
100
100
125
160
310

2,000
1,878
270
320
50
640
150
25

3,409
50
266
188

1,180
160

1,481
5
5
80
255
45
880

6,937
300
500
700
200

4,181
3,100

15
10

200
80
10
100
80
455
120

2,36.5

24 Apr
1234 Jan
3151 Apr
30 Apr
1214 Jan
9834 Jan
.30 May
1634 Apr
2834 Apr
35 Jan
8 Jan
40 Jan
311 Feb
97 Feb
1.1234 Apr
123 Mar
102 Mar
6434 Apr
40 Apr
1934 Jan
1534 Jan
2534 Apr
1434 Mar
10 Apr
10634 Jan
97 Jan
20 Apr
89 May
26 Apr
9334 Jan
87 Jan
106 Jan
44 Jan
9234 Jan
10154 Jan
603.4 Apr
3.50 May
2534 Jan
.40 May

20 May
3754 Apr
3934 Apr
16 Jan
2534 Apr
1.6734Jan
3734 Jan
260 May
834 May
3.70 May
854 Mar
9534 Feb
28 Jan

2634 Jan
14 Max
353.4 May
65 Jan
1234 May
10014 May
.75 Feb
2834 Jon
48 Feb
3834 May
1334 May
4234 May
400 May
9934 May
1.75 Jan

139 Jan
11434 Feb
1393.4 Max

59% 
Feb

23 May
1634 Feb
2834 Jan
2634 Jan
1834 May

10934 Feb
100 May
23 Jan
92 Jan
3134 Feb
9734 Apr
9234 Feb
11554 May
51 Mar
9734 May
108)( Max
6054 Jan
4.00 May
2734 Mar
.95 Feb

2134 Feb
5631 Jan
5631 Jan
19 Jan
27 Mar
2.00 Mar
41 Jan
295 Max
934 Jan
4.50 Jan
934 Jan

10131 May
3234 Apr

• No par value.

San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange
May 21 to May 27, both inclusive, compiled from official
sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Alameda Sugar 
Alaska Packers' Assn 
American Trust Co 
Anglo & London P Nat Bk..  
Bancitaly Corporation.--
Bank of California N A- _ -
Bank of Italy 
Calamba Sugar pref 
California Copper 
Calif Oregon Power prat 
California Packing Corp_. _
California Petroleum com_
Caterpillar Tractor 
Coast Co Gas & El 1st pfd_
East Bay Water, A, pref.-
Emporium Corp. The 
Fageol Motors pref 
Federal Brandeis 
Fireman's Fund Insurance_
Foster & Kleiser com 
Great Western Power pref.
Hale Bros Stores 
Hawaiian Com'l & Sugar 
Hawaiian Pineapple 
Hawaiian Sugar 
Home Fire & Marine Ins_ 
Honolulu Cons 011 

11954
250
172

10331
6454
2454
2854
96
9634
34

89

10354
35

______

3634

  .15 .25
185 185
353 353
215 217
11634 11934
250 250
17154 172

  8234 8234
 2.50 2.50

10231 10394
64 653f
2434 25
2734 2834
96 9634
9614 9734
34 3434
6 6
1634 17
89 8934

  1234 1231
103 .10354
33 35
4934 50
50 50

  4231 4234
31 31
3534 3634

500
35
16
35

26,683
45

10,075
10
702.50
85

1,450
869

7,827
40
147
75
100
770

1,507
55
730
215
40
875
20
5

926

.15 May
165 Mar
300 Jan
195 Jan
8934 Jan
250 Feb
171 Apr
80 Apr

Apr
10234 Jan
61 Apr
213-4 Apr
2634 Feb
94 Jan
96 Jan
34 Mar
5 Jan
97-4 Feb
88 Mar
12 Apr

10234 Apr
31 Apr
48 Apr
4934 Feb
4034 Jan
2834 Mar
3354 Apr

.50 Jan
185 May
398 Feb
232 Feb
11934 May
270 Jan
687 Apr
84 Jan

5.00 Jan
105 Mar
6934 Jan
33 Jan
30 Feb
97 May
9834 Feb
39 Mar
7 Jan
18 Apr
9234 Jan
1334 Jan

10454 Mar
3634 Jan
50 Jan
5554 Feb
4234 May
3234 Jan
4254 Feb • No par value.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (May 21) and ending the present Friday (May 27). It is compiled entirely from the daily

reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings

occurred during the week covered.

Week Ended May 27.

Stocks- Par.

Friday
Last
Sale
Price..

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Aero Supply & Mfg el A_ •  1034 1034 100 8 Feb 1234 Feb

Class B • 434 454 200 334 Apr 5 Apr
Ala Gt Sou RR com_ _50 123 123 100 123 May 130 Feb

Preferred 50  127 127 120 12454 Feb 130 Jan
Alpha Portl Cement corn.. • 3831 3834 100 37 Feb 4254 Jan
Aluminum Co corn •  677-4 6834 900 6734 May 73 Feb

Preferred 100  10334 10334 100 10134 Mar 10434 Apr
American Arch Co 100 913.4 9131 9934 3,700 85 Mar 11134 Apr
Am Brown Boyer' El Corp
Founders shares V r 0_ _* 934 934 1074 3,300 9 May 21 Jan

American Cigar corn_ .100  115 115 50 r115 Apr r125 Mar
Amer Cyanamid corn, B_20  26 2634 500 26 Apr 3734 Jan

Preferred 100  86 87 50 8534 Apr 89 Jan
Amer Hardware Corp__100  78 78 10 78 May 81 Jan
Amer Hawaiian 1313 10 1834 1834 1954 9,400 9 Jan 2034 May
Amer Mfg common -100 88 88 88 30 88 May 89 May
American Meter Co • 103 97 103 350 8934 Jan 103 May
Amer Piano new common.* 4234 4254 4334 9,800 4234 May 50 Apr
American Rayon Products* 9 9 10 3,800 354 Mur 10 May
Amer Rolling Mill com_25 5134 5234 500 4431 Feb 5534 Apr
American Thread pref --_5 334 334 314 100 334 Jan 315-16 Mar
Anglo-Chile Nitrate Corp • 2814 28 3034 7,100 14 Feb 3134 May
Atlantic Fruit & Bugar__• 1 85c 13-4 13,600 81c May 154 Jan
Atlas Plywood •  55 55 100 55 May 55 May
Atlas Portland Cament__* 4334 4234 433.4 400 40 Jan 44 Jan
Auburn Automobile nom 25 111 110 111 ' 325 59 Jan 11654 May
Babcock & Wilcox Co...100  119 122 200 11534 Jan 124 Mar
itanettaly Corp . . _ .25 1193.4 11634 1193.4 40,600 853-5 Jan 1193-4 May
Beaver Board Co pref-100  383.4 3854 100 38 Jan 397-1 Mar
Bliss (E Vi) & Co. wm- • 21 2134 400 20 Jan 2454 Apr
Blyn Shoes Inc nom_ __10 5 434 634 7,400 334 Jan 934 Apr
Bohn Alum & Brass • 1834 17 1834 1,200 13 Feb 1934 Feb
Borden Cu common__ ...51.` 115 10934 116 4,400 101 Jan 116 May
Nat City rots for new stk  106 11134 2,400 102 Apr 11131 May

Borg & Beck • 59 59 100 59 May 60 Feb
Botany Cons Mills com...• 8 8 8 100 3 May 10 Jan
Bridgeport Machine corn.*  4 4 100 334 May 634 Mar
Brill Corp class A •  90 4154 2,500 3894 Mar 4714 Jan

Class B •  16 16 100 1534 Apr 2234 Feb
DM-Amer Tob ord bear_11  253.4 2514 600 2354 Feb 2514 Mar
Bucyrus Co corn 25 52 51 5254 400 51 May 5954 Jan

Preferred 100  109 109 25 1023-4 Mar 110 Apr
Budd (Edw 0) Mfg com--* 2934 29 30 1,200 20 Apr 3234 May
Bullard Machine Tool__'  4034 4034 200 3531 Feb 44 May
Canadian Indus Alcohol_ -• 3134 30 3134 1.300 22 Jan 313-4 May
Celanese Corp of Am cont. 257 186 262 4,695 175 May 262 May
New common_ _ _. - _ .* 6434 477.4 65 58,700 44 May 65 NI ay
First preferred 14234 139% 14334 8,400 131 May 14354 May

Celluloid Co. con) 100  2834 2831 100 17 Feb 2834 May
Preferred 10b  75 75 100 6534 Jan 75 May

cemtax co common • 7234 75 350 70 Apr 83 Jan
7% preferred 100  87 87 25 8631 Apr 91 Mar

Central Aguirre Sugar- -50 109 10814 110 1,900 97% Jan 11054 Aim
Cent Leath (new) el A vtc.• 2634 253.4 2734 5,700 1919 Jan 2734 May

Voting trust Otis •  14 14 100 931 Jan 14 May
Prior pref v t c 100 9014 89 9034 5.000 7354 Jan 9034 May

Centrifugal Pipe CorP- - -* 1234 1234 13 1,600 103.4 May 1854 Jac
CM & St P (new co) w I- 2234 2234 2254 100 20 Mar 25 Apr
New preferred w I 34% 3334 3534 17,600 273-4 Mar 3534 Apr

Chic Nipple Mfg clam A.50 4834 4731 4831 600 437-4 Jan 49 Api
Class B 50 3434 3334 3494 1.000 31 Jan 3434 May

Childs Co prof 100  12234 12234 10 117 Apr 12234 May
Mee Service oommon-20 4634 4534 4634 20,800 4034 Max 6854 Fist

Preferred 100 9934 9034 6034 4,100 87 Mar 9234 Jan
preferred 34 10  83.4 834 500 734 Mar 814 Feli
Preferred BB 100 83 83 200 81 Apr 11554 Ma,

Cohn-Han-Marx Co •
rtni,....hlan Syndicate- ---*

23
2

2154 23
119 21,

1,500
9.900

1834 Mar
Ili ADr

23 May
314 Jac

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

5-ales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Columbia Steel •
Conde Nast Publicarlons_•
Consol Dairy Products_....•
t !ottani Laundries  •
Consolidation Coal corn 100 
Copeland Products, Inc-

Class A with warrants__•
Courtaulds Ltd Ll
Cuneo Press, corn 10
Curtiss Aeropl & M corn_ •  
Curtis Pub Co corn •  
$7 preferred •

Davega. Inc •
Davenport Hosiery _ _ _  •
Davies (Wm) class A •
Deere & Co common__ _100
Be Forest Radio Corn- •  

Voting trust att. of dep.  
Dinkier Hotels Co class A

with purchase warrants •  
Doehler Die-Casting •
Dubiller Condenser Corp_•
Dunhill International__ _ _•
Durant Motors. Inc •
Dux Co class A, v t c •  

Class A * 
Eastern Dairies corn •
Eastern Rolling Mill •  
Eli ingon-Schild Co com_•
Equitable Office Bldg corn*
Estey- W el te Corp class A _•
Evans(ES)ItColne,comB5  

Fageol Motors Co com__10
Fajardo Sugar 100
Fanny Farmer Candy St_*
Federal Purch Corp el A_ •  
Federated Metals •
Film Inspection Machines  
Financial & Indus Ser corn.

Preferred 101)
Firestone 'I' & A, com_10 
7% preferred 100
6% preferred 100

Ford Motor Co of Can 100  
Forhan Co. class A •
Foundation Co-

Foreign shares. class A.'.
Fox Theatres CIA corn_ _.•
Franklin (II II) NM; com_•  

Preferred 100 
Freed Eisemann Radio_ _ _*  
Freshman (Chas) Co •
Fulton Sylptioa Co 

• Gamewell Co corn 
•

Garod Corporation •
Geural Baking el A •

Clasa B •
General Elea (Germany).-
Gen'l Fireproofing corn • 
General Ice Cream Corps
General Silk Corp com___•  
Gillette Safety Rasor____•
C (3 Spring & Bump com..•
Glen Alden Coal- --•
Gobel (Adolph) Inc cont__•
Goodyear T & R com_100
Gorham Mfg corn • 

Preferred 100

634
38
354

2134

17
32
4534

11431
5334
2734
41
14654

1934
454
3014
9%

46

3454
8254
894

234
15974
29

10

88
10634

102
See n

18

1334
1834

15
4254

1/4
5894
5%

___
___

48

9034
11
180
36%
53%

69-4 63-1
38 3954
2 314
20 2134
32 32

17 18%
2934 32
4334 46
22 2234
177 177
11434 11434
4854 5394
2734 2734
41 41
140 151
534 731
6 7

22 23
19 1934
4 494
3034 3154
934 1034
5 5
531 6
46 46
30 30
3431 343.1
7674 83
734 934
3934 3934

2 234
154 1593.4
2731 29
434 431
10 1194
454 594
8334 88
10634 108
132 135
102 10234
We below
430 459
1774 1854

13 1434
18 19
1654 1934
78 7834
3 3

133-4 1594
42% 4334
5534 57
70c 2
5834 5934
5M 5%
43ff 4335
77 78
4654 48
63-4 63-4

8834 9334
11 11
178 181
34 3634
5334 5634
37% 3734
10634 10634

100
1,800
5.700
9,200

25

1,600
700

2,400
800
50
300

2,900
700
50

5,425
5,100
3,400

300
1,300
700

2,800
7.500
900
200
100
100
500

4,100
3.600
600

1,800
680
500
200
400
600

32,900
1,600
120
200

300
800

2,800
2,400
2,100

50
300

5,100
2,300
200

9,000
9.000

20,600
100
300
500
100

11,400
100

3.400
2,200
21,600

100
125

63.4 May
3094 hlar
I% Jan
18 May
31 Mar

734 Apr
2434 Jan
30 Jan
19 Jan
17034 Jan
114 Jan
47 May
2734 Mar
27 Jan
70 Jan
3 May
534 May

2134 Jan
18 Jan
334 Feb
22 Jan
534 Jan
5 May
534 May
4334 May
2934 Mar
3394 Jan
6734 Apr
7 Apr1034
2934 Feb3934

134 May
15034 Mar
25 Mar
3 Apr
10 itlay
431 Jan
8234 May
10634 May
115 Feb
99 Jan

339 Apr
1734 Jan

13 May
1711 Apr
1234 Apr
72 Apr
3 May
934 May
39)( Jan
5334 Jan
400 may
5234 API
434 Mar
3834 Feb
51 Jan
4014 Feb
634 May

8534 Mar
931 Jan

159) Apr
25% Jan
2854 Jan
3734 May
108 May

731 Apr
3934 May
374 May
2234 Apr
36 Jan

22 May
32 May
46 May
2534 Mar
180 Feb
118 Jan
5334 May
3034 Apr
44 May
151 May
1034 an
1034 Jan

2354 Apr
2234 Mar
534 Mar
33 Apr
1434 Mai
11 Jan
034 Jan
5034 Apr
5034 May
35 May
83 May

Apr
May

47-4 Jan
164 Jan
33 Jan
2734 Jar
1454 Jar
834 Feb
88 May
10834 May
135 May
103 Ars

500 Fe
19 Jam

20% Mal
2134 AR
1934 Jan
80 Feb
734 Jim
2334 Jac
46% Ma/
5934 Jan
334 Jan
6354 Jan
754 Jan
4934 Apr
8434 Mai
4914 mai
1034 Jan
95 Jan
12 Am
182 Apr
3634 May
5831 May
4334 Apr
119 MaY
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Stocks (Continued) !Par.

Priddy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Grand (F&W) 5-10-250 St 79 75 79 2,600 60 Feb 79 May
Preferred 100 11915 118 120 195 110 Apr 120 May

Great A & P Tea lot Df_100  116% 118 30 116 Feb 118% May
Great Lakes Transit Corp •  24% 24% 200 24 May 24% May
Greif (L) Bros pref cl X 100 100 100 100 97 Apr 101 May
Habirshaw Cable & Wire. • 2034 19 20% 3,900 15 Jan 20% Jan
Hall (C M) Lamp Co._ •  9% 9% 300 854 Jan 1034 Mar
Hall (W Printing Co_10 32% 3235 100 3134 May 34 May
Happiness Candy St al A..• 534 554 5X 700 454 May 7 Jan
Founders shares • 534 515 5% 200 44 Apr 634 Jan

Hazeltine Corp 4. 5 455 5 300 4% May 13 Jan
Hellman (Richard) Co-
Panic pref with warets.• 34 3315 3455 800 2811 Jan 34% Apr

Hercules Powder com_ _100 195 195 195 10 176 Mar 200 Mar
Preferred 100  117 117 20 114 Mar 11731 JanHeyden Chemical • 234 • 1% 2% 1,900 114 Jan 254 may

Hood Rubber Co corn_ •  4031 40% 25 3934 May 46 Feb
Horn & Hardart corn. •  54% 55 200 50% Apr 55 Jan
Imperial Tob of GB & Ire£1  24% 2455 100 24% may 30 Jan
Industrial Rayon class A..• 834 631 715 5,200 455 Jan 8% }et'
Insur Co of North Amer.10  59 59 100 51 Feb 60 Apr
International Cigar Mach • 491( 5015 700 46 Apr 5035 May
Int Concrete Ind fdrs ohs 10  1 1 100 1 Mar 435 Jan
Internat Projection Corp.* 9 10 600 9 May 10% Jan
Johns-Many, new corn wt.*
New preferred w 1___100  

74 73 76
118% 11915

35,500
100

5534 Jan
114% Jan

76 May
119% May

Kawneer Co •  2935 29% 100 29 Jan 2931 Mar
Kroger Grocery & Bak_ _10 11951 11951 119% 120 119% May 136 Jan
Lackawanna Securities w I*  10335 10334 100 87 Mar 106)4 Apr
Land Co of Florida •  18% 19 300 18% May 36 Jan
Landay Bros Inc class A. •  32 32 100 30 Feb 3415 Jan
Landers Frary & Clark. .25  87 88 30 87 Apr 92 Feb
Landover Holding Corp-

Class A stamped 1 1634 1615 100 14 Jan 1734 Apr
Larrowe Milling * _21 21 21 300 18 Mar 22 Mar
Lehigh Val Coal ctfs new.: 40% 39% 40/4 3,500 38% Mar 46 Jan
Lehigh Valley Coal Sales.50 93% 95 450 8955 Mar 100 Mar
Libby Owens Sheet Glass25  122 12435 370 116 Apr 15934 Jan
Madison Sq Garden v t c.• _18 17% 1835 3,000 16 Mat 19 May
Magln (J) & Co, corn_.__• 1955 1914 900 18% May 19% MayMandel Brothers. Inc_ 4515 4631 2,100 4515 May 47435 Mar__•
Mansfield Mg &SmItg warr 80 80 2 80 May 130 Apr
Marmon Motor Car corn.*  5555 57 1.400 4755 Jan 6231 Jan
Massey-Harris Ltd corn_ •  36% 3715 200 29 Mar 3715 Apr
7% preferred 100 .0815 108 10815 400 105 Feb 111 Apr

McCall Corporation • 1_ _ 53% 55% 900 52 Jan 60 Mar
McCord Rad Mfg y t c • _1715 1735 1715 100 16% May 21 JanMean Johnson a Co coin _• 4855 4714 4915 1,700 39% Jan 52 MayMarch eir Miners Transp._• - 40 40 100 3955 May 40 May
MereurbankViennaAmshs•  455 435 100 4 May 455 May
Matron Chain Stores._ -• _ _44 40 44 1,700 30 Feb 45 May
Met 5 & 50c Stores pf __100 - 39 4115 1,200 30 Feb 4135 May
Midvale Co 27% 28 400 2355 Jan 30% Apr
Miller Rubber pref _ _ _ .100 ..0134 10111 101% 10 101 Jan 105% FebNational Baking corn...." 1 8 8 851 200 8 AP 1015 MarNat Fireproofing 

Co_- 
_ _50 754 7% 100 755 May 9 Apr

Nat Food Products el13- • 5 7 12,600 5 May 9 AprNational Lead corn new luu 9614 98 2,100 94 May 100% MayPreferred class B____100  107% 108% 400 106 AP 109% MayNational Leather 10  2% 315 600 2% AD 452 JanNat Sugar Refg 100  144% 155 575 126 Mar 155 MayNational Tea pref 100  102 102 50 102 May 104 MayKalmar Bros. tne, corn. •_.55 55 6315 2,100 3934 Feb 6415 MayPreferred 160 100 100% 40 96 Jan 100% MayNeptune Meter class A ._ .•  2335 24 400 21% May 2415 FebNew Mex & Ariz Land...1  1034 1215 7,400 915 Apr 1334 Fe)
New On (It Nor BR. .100  36 3755 560 1915 Jan 4114 Apr
New York Merchandise..., 32% 33% 500 27 Jan 35 Apr
Nichols & Shepard Co .. _•

-.33
2534 24 25% 2,000 21% Ma 30% AprNiles-Bement-Pond corn.* 17 17% 300 17 May 23% MarNorth Amer Cement • io 10 10 200 5 Mar 12 MarOhio Brass class 13 • 83 83 83 100 76 Jan 84 Mar

Pacific Steel Boiler •  915 1051 1,000 935 May 1211 Jan
Palmolive Peet Co cora_ •  74 7914 2,500 69 Apr 7951 May

Preferred 100  110 111 300 106 Mar 111 May
Parke, Davis & Co, new..• 28% 28 28% 700 2755 Ma 31 AprPonder (David) Grocery B•  2151 21% 100 19 Apr 28% Feb
Penney (IC) Co cl A pf.100  10234 103 50 100 Jan 103 Apr
Peoples Drug Stores • 3231 31% 3414 1,200 2855 Apr 3455 May1.141111p-Morr Cons Inc coos, 1354 13% 13% 1.600 12% Apr 20% JanPick (Albert), Barth & Co-
Common vot tr ctf_ __ _1 14% 14 14% 30,400 12% Jan 14% MAY
Prof el A (partic pref) • 22% 20% 23 11,600 20 Apr 23 May

Pierce Butler & Pierce Mfg
Common 25 20 20 20 600 20 May 20 May

Pillsbury Flour Mills__ _ _50 8134 6815 83% 6,150 52% Jan 83% MayPlaid> & Lake Erie com-50
Pittsb Plate Glass Co.. .100240

17434 171% 17455
23031 240

9'50
ao

167% Jan
230% May

181% Feb
269 Jan

Pratt .44 Lambert •  4915 50% 300 48 Mar 5336 JanProcter & Gamble com- -20 201 200 201 200 178 Feb 201 May
Prudence Co 7% prat- -100 104% 104% 25 10211 Jan 105 Jan
Pullman Co (new core) w 1* 77% 75% 78% 63,800 60 Apr 7854 MayPyrene Manufacturing_ _10 _ _ 951 931 100 9 Feb 14% JanRealty Associates corn...' _ 245 248 110 225 Jan 257 May
Remington Arms Co corn.' 13% 1315 100 7 Mar 17 AprRem Noisel Typew com Alt;
Rao Motor Car 
Republic Motor Truck..."  

23 34% 3535
22% 2331
2% 231

1,300
17.600

500

3314 Apr
19% Mar
2 May

46 Apr
2311 May
551 JanRichmond Radiator corn.' 20 20 200 20 May 2511 Mar7% cony pref • 3715 3715 300 3731 May 3954 AprIbis-Royce of Amer p1100 89 91 150 89 May 9334 AprRome Wire Co u% pref 100  10255 103 75 102 Mar 103% MarRoyal Bak Powd com. 100  209 224 210 161 Feb 240 MayPreferred 100 102% 103 1,000 :99% Mar 103 MayRuhberoid Company _ .J00  90 90 50 89 May 9315 MAYSafety Car Htg & Ltg--100  130 130 25 12554 Jan 141 MarSafeway Stores corn • 275 275 280 150 232 Feb 301 AprSt Regis Paper Co •

4714 4634 47% 1,600 37 Apr 48% MaySchulte Real Estate Co....*  15% 1555 100 1531 Jan 1855 MarSeeman Bros com • 26 2515 26 300 2515 May 28 JanSelberling Tire & R, corn.* 29 29 100 23 Apr 29 MayServed Corp (Del) corn. .• 7 6% 711 3,900 5% Apr 1051 FebSherwin-Williams corn. .25 53 5335 200 44 Feb 54 MarShredded Wheat Co •  67 67 100 56 Feb 70 AprSilica Gel Corp com v t c_• 17% 1755 17% 400 13% Mar 19 FebSilver (Isaac)Bros Inc corn* 30 35% 800 26 Apr 3715 MaySinger Manufacturing-100
_33

371 371 10 365 Jan 387% FebSinger Mfg Ltd £1 534 551 555 200 5 Jan m551 MaySala Viscosa ord (200 Ilre)
flop rats Chase Nat Bk.. 9% 10 600 5 Jan 11 AprSouthern Grocery Store, A*  30% 31 100 30% May 3534 FebStand Corn't Tob com_ _.*  27 27 100 1955 Jan 29 Mar

Stand Mot Construc__100 1% 1% 1% 900 1 Jan 155 May
Stand Publishing. cl A__25 314 3/4 311 600 334 Apr 634 JanStein-Block Co • 15 15 15 200 15 May 15 May

Preferred 100 100 100 100 200 100 May 100 May
Stern Bros class A 50 50 100 42 Feb 5215 MayStromberg Cads Tel Mfg.• 37 37 200 3634 May 42 Jan
Stroock (13) dr Co •

Stutz Motor Car  • 1351
  4014 40%

12% 1455
100

2,200
40 Apr
1234 May

44 Jan
21 Mar

Swift dr Co 100  199 119 50 11534 may 1201( MarSwift International 15 2354 2335 2454 7,800 1855 Mar 24% May
Thatcher Mfg new corn..• 14% 1435 1516 500 1454 May 18 Mar
Cony preferred   4351 44 900 4134 Apr 46 Mar

Timken-Detroit Azle_ 10 1334 13% 13% 4,700 1154 Mar 14 May
Preferred 100 98 97 98 30 86 May 100 May

Tobacco Prod Exports... 311 331 3% 200 3 Mar 334 JAI)
Todd Shipyards Corp_ _ _ _*
Torrington Company.._25  

4915 49 4955
68 68

200
10

45 Apr00
68 May

Jan
68 May

Trans-Luz Day Pict Screen
Class A common • 535 555 511 2 900 5 Mar 8% Jan

Stocks (Concluded). Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Salis
Week.
Shares.

Range Since Jan. I.

Low. High.

Trumbull Steel corn__ 25 12 1135 12% 1,900 9% Jan 13 Apr
Preferred 100 88 8754 88 75 74% Jan 89 May

Truscon Steel 10 24% 24% 2415 300 24 Jan 2636 Jan
Tubize Artificial Silk el B. 240 22515 242 1,130 145 Jan 255 May
Tulip Cup Corp. com_ •  11 11 200 10 Feb 15 Feb
Tung-Sol Lamp Wks CIA..' 2315 20% 23% 13,700 1734 Jan 23% May
Common • 12 1011 13 7,600 815 Feb 13 May

Union dc United Tob com_• 65 64 68 1,000 64 May 90 Feb
United Artists Theatre Co
Allot ctf for com & pref.   99 100 300 9514 Jan 100 May

UnitedBiscuit class B •  8 8 300 7 Jan 13 Feb_
United Elea Coal Cos v to • 27 27 28 1,700 23 Apr 3315 May
United Shoe Mach. com_25  56 58 200 51 Jan 59% May
U S L Battery corn new_ • 35 35 38 1,600 35 May 39 May

Preferred class B i0 811 854 9 1,900 811 May 9 May
s Freight Co • 75% 70% 7554 2,100 6915 Mar 75% May

U S Gypsum common___20 99 9815 99 75 94 Jan 110 Jan
U S Stores Corp el B. •  155 154 100 1% May 515 Jan
lInly Leaf Tobacco corn _ ..• 4651 4455 4631 3,400 37% Jan 48 Mar
Van Camp Packing pref_50 8 8 100 5% Apr 1614 Jan
V 0 C Holding Co corn _ - - 1615 17 600 1631 May 17 May
Preferred 

Warner Bros Pictures..__' 2554
1654 16%
2554 28

200
14,000

1655 May
15% Mar

1635 May
3331 Jan

We880D 0.4 8 D com v te-•  54% 54% 200 5015 Apr 59% Jan
Preferred •  95 95 10 95 May 9935 Jan

West Dairy Prod, class A..' 50% so 5015 1,000 47% Feb 51 Mar
Claes Byte • 19% 1915 2035 3,300 15 Feb 20% May

West Md By let pfd__100 14134 140 145 700 98 Jan 145 May
Wheel & L E pr In stk_ 171 171 171 10 163 Feb 171 Jan_100
Wolverine Portland Cem 10 554 5% 100 5 Apr 6 Jan
Yates Am Mach panic pf.• 21 21 100 21 May 27 Jan
Yellow Taxi of NY • 1615 15 1854 500 1$ May 3451 Jan

Rights.
Hartford Elea Light...... 46 47 400 4434 Apr 4714 May
Loew's. Inc   1531 1534 25 1651 May 16 Mar
White Sewing Mach deb rts 711 631 834 4.200 4 May 914 May

Public Utilities-
Amer Gas & Elea-
Corn (new ex-stk dly)....•
Preferred •

8831
104

86 8811
103% 104

10,300
300

8834. Jan
9534 Feb

8855 may
104 May..

Amer Lt & Tree com.....100 248 247 248 400 222 Mar 262 Apr
Common new   167 167 25 167' May 16955 May

Amer Pow & Lt pref.
Amer Pub Util partic p1100  

10415 104 105
8615 8655

430
25

9735 Jan
74 Jan

105 May
87 Apr

Amer Superpower Corp A_ • 3634 35 37 6,400 2754 Jan 37 May
Claes B • 3734 3631 38 12,100 28% Jan 38 May
Panic preferred 25
First preferred  •

2834
9731

28% 29
9755 9751

2,100
200

24% Jan
9334 Jan

29 May
97% MayAssoc Gas & Elec class A..•

Bangor Hydro-El com A00 
4034 4015 4055

141% 14115
1,500

20
35 Jan
14034 May

42 Mar
142 May

Blackstone V G&E. cors.50 138 135 14215 1,350 498 Feb 154% MayBra/Allan Tr. L& P ord.100  146 146 100 107 Jan 146 May
Bridgeport Gas Light- ---•  53 5335 200 53 May 56 maysrooklyn City RR 10 4 354 4 1,900 311 May a% JamBuff NMI( & East Pr corn." 30% 31 500 2555 Mar 3115 AprCent Hud G & E new corp v t c  39 39 100 3835 Apr 40 Mat
Central Pub Sem, corn. •  1715 1714 300 1711 Jan 1811 FebCent States Elec 8% pf_100  96% 9615 10 9234 Jan 963-4 May
Com'wealth-Edison Co-100  15055 155 200 139 Jan 155 may
Com'wealth Power Corp-

Preferred 100
Con Gas E L & P Balt corn•

9915
59

98% 99
58% 5954

2,200
4,500

91)4 Jan
50% Jan

99 May
5955 MayElec Bond & Shure pfd.100 10851 10854 10951 1,400 lossi Ma 10955 May

Elea Bond & Share Secur.• 73% 7354 7515 51.700 6655 Mar 7535 May
Elec Invest without war.' 38 3755 39% 14,100 32% Feb 4055 Apr
El.-- Pr & Lt 2d pf A •  9634 96% 250 89% Mar 9755 Apr
Option warrants 

Empire Gas & F'l 8% pi-
Empire Pow Corp part stk•  

......
9% 951

10455 10514
3415 35%

300
400
300

654 Jan
10455 May
28 Jan

934 May
10655 May
38% May

Galy-Houst El Co com_100 25% 27 1,300 22 Apr 30% Jan
General Pub San corn....'
Ga Pow (new corp) $6 pt.*  

1451 1414 1551
9734 9715

5,500
100

11% Jan
94 Mar

1435 Feb
97% May

Hartford Elec Light. _l00
Internat Utilities. class A.'  

378 376 380
3455 35%

100
2,300

328 Apr
24 Apr

381 Apr
36 Apr

Class B  •
Participating preferred.  

535 5 654
92 9215

46,700
300

3 Jan
89 Apr

654 May
9255 May

Lehigh Power Securities_ .• 18% 1834 19 4,600 15 Jan 20 Apr
Long Isi'd Ltg 7% pret 1611  110% 112 50 10735 Jan 112 May
Marconi Wire' Tel of Lon £1  4% 455 700 355 Jan 454 May
Mass Gas Co. pref 73 73 73 10 73 May 7415 AprMiddle West US! corn__ • 114 110% 117% 6,750 108 Fe 11734 MayPrior lien stock ioo  12114 121% 100 11754 Jan 12115 May7% preferred 100 110 110 113% 2,350 10534 Jan 11334 FebMohawk & Hud Pow com • 2435 24 2411 1,600 2055 Jan 27 FebMohawk Valley Co •
Mtn States Pow 7% p1_100  

3634 36 4754
102 102

2,200
10

37 Fe
102 May

4955 May
102 MayMunicipal Service •  10 10 100 811 May 11 FebNat Elea Power. class A _ -• 2455 24% 600 23% Feb 2535 FebNat Power & Light, pref _ ..• 10711 10715 500 101 Jan 10855 MayNat Pub San, corn class A 

Common, class B •  
s2111 21 21%

1815 1855
4,700
500

18% Jan
14 Jan

2255 Mar
2015 MarNew Eng Pow Assn. new.'  57 59 190 4951 Feb 62 Apr

Preferred 100 93 93 10 88 Feb 94% Apr
New Eng Telep & Teleg 100 
N Y Telep 635% pref

128 12855
114% 11434

100
12

115 Jan
112% Apr

130 Mar
115% Mar_ _100  

Nor Amer 13411 Sec, 1st pi.  89 89 100 88 Apr 90 May
Northeast Power, corn...."
Northern Ohio Power Co.'

1731
10%

1611 1715
10% 1111

8,700
5,900

1455 Apr
Oh Jan

1834 Jan
1351 Feb

Nor Ont Lt & Pow pref.100  
Nor States P Corp, com.100
Preferred 100

North Tex Elec Co com 100  

11611
106

92 9255
116 116%
106 106
30 30

50
1,000

50
100

84 Jan
10951 Jan
100% Jan
27 Jan

9331 May.
118 Apr
107 May
36 Feb

OhloPubServ7% IstpfA100  10535 108 30 104 Feb 108 May
Pacific 0 & E let pref__25 2654 2635 2611 700 24% Feb 2651 Jan
Penn Cent L & P $5 pref__• 7434 74% 74% 50 7455 May 7515 May
reno-Ohio Ed% new com-•  3815 40 2,000 27 Feb 40 May
7% prior preferred. .100 10355 103 10351 280 9751 Jan 104% May
$6 preferred • 89 8814 8914 410 8055 Jan 80% May
Warrants 1534 1555 1655 700 1031 Jan 1835 MayPenn Ohio /hour Corp- ---• 12% 1211 1355 2,000 834 Fen 1355 AprPenn Pow & Light pref...._• 109 10854 10931 100 106 Jan 10915 FebPa (3 & El CIA part stk- •  1915 1934 300 19 Jan 2131 FebPenn Water & Power 100  190 190% 30 17551 Jan 192% MayNew common 4815 4831 500 45 Mar 48% MayPhila Elea Co corn 25 5131 50% 52 1.100 44% Mar 53 JanProvidence Gas Co 60  116 116 2 86 Mar 123 MayPuget Sound P&L, com.I00 33 3251 34 2,700 28 Aor 34 May6% preferred 100 88 88 88 10 8335 Jan 88 MaySierra Par Elea Co corn .100 ____- - 2751 2731 100 29% Jan 2554 AprSouth Calif Edison pf A_25 273-4 27% 27% 300 27)5 Mar 2851 Feb
Preferred B 25 24% 2555 600 2455 Jan 2515 MaySou Colo Power Cl 

A_- 
_ .25 26 26 26 100 26 Feb 2735 MarSou Cities UM corn clA.-• 39 39 200 2315 Jan 4254 MarSou Gas & Pow class A--• 1974 10% 21 700 18,‘ Ma 22% Apr

S'eastern Pow & Lt corn _.• 3655 3535 37 44,700 29% Ma 37 May
Common vot trust ctfs.•  33% 3435 600 28 Jan 3415 may
47 preferred   106 106 100 10151 Jan 106 May
Participating preferred.' 7935 7751 7936 1,200 6755 Jan 7916 May
Warrants to pure= stk.,  911 1011 1,900 8% Jan 1034 May13'west Bell Tel pref__100  116% 118 150 113% Jan 118 JamSpringfield Gas Lt new. _25  77 77 100 77 May 79 May

Stand Gas & Elec 7% pf 10(1 10934 10955 10951 100 10434 Jan 10954 May
Stand Pow & Lt, com__-25  

Preferred •
2315 2355
10134 10151

100
so

22 Jan
9855 Feb

2414 Jan
102 Apr

Tampa Electric Co • 6231 62% 64 600 49 Jan 64 MayUnited Gas Rapt 50 108% 106% 109 13,200 89 Fe 109 May
United Light & Power A__• 14 13% 1455 21,500 12% Ma 1514 Jan
Preferred A • 96 96 97 200 85 Jan 9755 May
Preferred B •  52 52 100 5054 Jan 53 may
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Public Utilities (Cana.)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

United Rys & El Bait corn 50
Utilities Pr & Lt clan H. •
Utility Shares Corp corn_•
0 ntlon warrants 

Waterbury Gas Light_ _25
Western Power pref._ _100

Former Standard Oil
Subsidiaries.

Anglo-Amer 011 (vot sh)
Non-voting stock.._ _ Li

Borne-Scrymser Co. .100
Buckeye Pipe Line 50
cheriebrough Mfg Cons_25
Continental 011 v t c_ _10
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena-Signal On. corn. 100
Humble Oil & Refining_ .25
Illinois Pipe Line 100
Imperial 011 (Canada) ...._•

Registered  
Indiana Pipe Line. ._50
National Transit. ___12.50
New York Transit 100
Northern Pipe Line. _100

 25
 25
25
100
100
25

Penn-Mex Fuel 011
Prairie 011 & Gas 
Prairie Pipe Line 
Solar Refining 
South Penn 011 
Southern Pipe Line 50
So West Pa Pipe Lines_ 100
Standard 011 (Indiana)  25
Standard 011 (Kansas)_25
Standard 011 (Ky) 25
Standard 011(0)new corn 25

Preferred 100
Vacuum 011 25

17%

214

1934
1834

58
9534
17%
594
56%

140%
43%

70%
x16

56%
18%
48
163
x183

674
16%
11334
574 34

123%

Other Oil Stocks.
Amer Contr 011Fielda- -5 83c
Amer Maracaibo Co •
Argo 011 Corporation__ _10
Arkansas Natural Gas_ _10
Barnsdall Corp stk puren

warrants (deb rights).
Cardinal Petrol Corp_ _ _10
Carib Syndicate new com__

Certificates of deposit...
Creole Syndicate •

Crown Cent Petrol Corp__ •
Darby Petroleum •
Gibson 011 CorporatIon_l
Gilliland 011 corn v t c •
Gulf 011 Corp of Penna...28
Houston Gulf G113 •
Intercontinental Petroleum
International Petroleum_.*
Kirby Petroleum 
Leonard 011 Develop1-25
Lion On & Refining • 23
Livingston Petroleum_ •
Lone Star Gas Corp- -.25
Magdalena Syndicate 1
Mariand 011 of Mexico_ _ _1
Mexico On Corporation_10 170
Mountain Producers_ - _ _10
Nat Fuel Gas, new 
New Bradford 011 
New England Oil 
New York On 25
Okla Natural Gas Otis den-
Pandem 011 Corporation.*
Pantepeo Oil of Venezuela.*
Pernmk Oil Corporation...'
Red Bank 011 25
Reiter Foster 011 Corp...*
Richfield 011 of Calif pref_ _
Royal Canadian 011 Syncll's
Ryan Consol Petroleum.*
Bait Creek Congo' 011_10
Salt Creek Producers. _10
Tid-Osage Oil non-vot stk*
Transcont'l 0117% p1. _100
Venezuela Petroleum_
Wilcox (H F) Oil& Gas...*
Woodley Petroleum •
"Y" 011 & Gas 

434

4%

14%

-- II --
111
7
1%
50c
89%
10%
111

3014

615

4374
134

24%

1115

514

5%

210

814
26
1831
75
434
25%

Mining Stocks-
Amer Com'l Min & Mill- _ _
Arizona Globe Copper...)
Beaver Consolidated 1
Bunker Hill & Sullivan_10
Calaveras Copper 1
Consol Copper Mines I
Copper Range Co 25
Cortex Silver Mines 1
Cresson Consols:3 M & M.1
Divide Extension 1
Dolores Esperanza Corp_ .2
East Butte 10
Engineer Gold Mines. Ltd 5
Eureka Croesus 1
Falcon Lead Mines 
First Thought Gold Mines*
Golden Centre Mines- -5
Golden State Mining. --10c
Goldfield Consol
Hawthorne Mines, Inc. _1
Hecla Mining 25o
Bollinger Cons Gold Min.5
Kerr Lake a
Kirkland Lake Gold Min_1
Mammoth Divide 1043
Mason Valley Mines 5
New Cornelia Copper- _ _5
New Jersey Mc 100
Newmont Mining Corp 10
NIpissing Mines 6
Noranda Mines. Ltd •
North Butte 10
Ohio Copper 1
Pond Creek Pocahontas...'
Premier Gold Mining 1
Red Warrior Mining 
South Amer Gold & Plat_l
Spearhead Gold Mining-1
Standard Silver-Lead _ _ _1
Tack-Hughes 1
Tonopah Belmont Deve1 1
Tonopah Mining 1
United Verde Extenelon.500
Utah Apex a
Utah Metal & Tunnel.. .1
Wenden Copper Mining...1

8c
70

z80
234
2%

20o
2

40

70

So

2034
660

183%
73
6
2211
1%
610
13
2

20

714

23%
531

234

23 2334
17 18%
1234 13%
2% 3%
58 58%
10034 100%

18% 19%
18% 19%
5134 5134
53 . 58
93 9534
17;4 1734
z94 96
52 5674
815 834
5534 56%
139% 140%
4215 44%
4411 44%
69 72%
16 16%
3431 3474
84 85%
55% 57
17% 18%
46% 4834
163 164%
186 186%
35 3571
1815 19
72 77
6631 6714
15% 1631
112% 114
74% 77%
118 118
110% 124%

80o
4
1%
7

314
15c
14%
15%
10%
1
7
174
50c
89
10%
134
28%
1%
6%
23
510
42%
115
134

17e
2434
2474
5
414
11
23%
5
10
811
16
5
2411
210
414
6%
26
18
73
434
2231
511
134

85c
4%
13.4

500
10,500

900
10,300

200
100

3,200
1,600

50
3,150
400

10,600
180

1,000
100

3,700
500

10,100
200

1,650
1,10

50
800

2,700
300

5,000
1.600

30
600
600
200

24,500
1,300
1,300
1,200
2

54,300

9,200
8,700
100
200

4% 2,700
17c 5,000
1534 5,800
15% 1,300
11 34,000
1% 800
734 200
134 12,700

50c 200
90 2,300
11% 1,700
1% 1,700

30.14 19,300
134 800
6% 2,700
24 600
51c 100
44 2,100
134 3,000
134 100

17e 1,000
24•11 2,900
2511 1,100
534 200
4% 100
1134 900
23% 400
6% 6,000
10% 1,000
8% 500
18 100
574 1,90
24% 10
210 1,00
4% 10
6% 400
29% 1,700
19 600
78% , 850
434 600
2531 4,100
5% 100
2% 900

19% Mar
13% Jan
911 Feb
1% Apr
58 May
98 Jan

18% Apr
1774 Apr
50 Apr
45 Jan
78% Jan
17% May

o9n Ma
47 Jan
815 May
54 Ma
123% Jan
37% Jan
44% May

1334
31%
70
52
12
45%
132
180
34%
16
55%
6414
15%
112
73

z1171i
96%

7c 8o 3,000
5o 70 5,000
111. 111 100

7634 z8015 2,700
2 2% 4,000
234 3 900
12 12 100
190 200 9,000
11;is 2111 3,000
40 40 2,000
600 660 8,300
75o 1 800
2% 34 700
40 50 23,000
50o 50c 1,600
2c 20 6,000
1% 154 800
50 80 24,000
100 10c 3,000
2o 40 53,000
14 1434 600
20 204 300
660 680 600
134 14 100

180 200 2,000
134 134 400
21% 22 600
183 186 360
73 7434 1,600
6 6% 1,300

, 2231 25 7,300
111 111 900
570 640 25,600
13 1311 300
2 2714 1,100
160 16c 3,000
314 334 600
2o 2c 14,000
15o 17c 4,000
711 711 500
134 154 100
2% 2% 500
2334 24 1,000
5 5% 2,800
1% 1% 500
231 234 4.700

Jan
Jan
Jan
Apr
Aar
Apr
Jan
Apr
Apr
Feb
Jan
May
Mar
Mar
Apr
Apr
Jan

770 Apr
4 Mar
1;5 May
611 Apr

3% May
15c Apr
14% May
15% May
1034 May
1 May
4% Jan
1% Ma

50c May
86% Apr
811 Apr
1% May
28% May
174 Jan
614 May
22 Apr
51c May
37 Jan
111 Mar
1 Anr

1034c Apr
22% Apr
23% Mar
4% Mar
4 Apr
9% Mar
21% Feb
5 May
934 May
834 May
16 May
5 May
24 May
20e Apr
4% May

May
2734 Apr
15 Apr
6334 Jan
4% May
20% Apr
534 Apr
131 May

750 Jan
3c Mar

650 Jan
6734 Feb
134 Mar
2% Feb
12 May
70 Jan
131 May
4o May
85o Mar
75e May
234 Mar
443 Apr
500 Apr
2o Jan
1% Feb
20 May
50 Feb
2e May
12% Feb
20 May
680 May
111 Apr

12o Apr
1% May
21% May
179 May
6734 Jan
6% Apr
1934 Jan
1% May
40o Mar
1131 May
1% Jan
16e Jan
3 May
2e Feb
15c May
5% Jan
1% Feb
2 Apr
22% Jan
5 May
13-16 Jan
2% Mar

2334 Apr
19 May
1311 May
3% May
5834 May
102 Feb

2134 Jan
2034 Jan
69 Feb
58 May
9034 May
22% Jan
137 Jan
56% May
13.', Feb
62% Jan
150 May.
47 Mar
44% May
7234 May
17 May
36 Feb
85% May
6414 Feb
19 Jan
5834 J80
185% Apr
201% Feb
4115 Jan
27% Feb
77 May
74% Jan
20% Jan
12234 Jan
8734 Apr
122 Feb
124% May

271. Jan
794 Jan
114 Mar
815 Feb

711 Feb
26c Jan
174 May
26 Jan
14% Jan
3 Jan
12 Mar
3% Jan
2 Mar
9611 Jan
1211 Apr
2 Mar
34% Feb
2% Jan
10% Feb
273.4 Feb
99c Feb
48% Mar
2% Jim
2 Jan
38e Jan
2614 Jan
26% May
515 Apr
6% Mar
12 May
23% May
934 Apr
1234 Mar
1334 Jan
24% Jan
15% Jan
24% Apr
350 Feb
7 Jan
8 Jan
82 Feb
2311 Mar
80 Feb
7% Jan
32% Jan
8 Jan
6 Jan

100 Mat
8c Apr
1% May

x8015 May
211 May
311 Mar
13% Feb
300 Feb
27714 Jan
7c Jan
70o May
1 May
5/4 Jan
70 Feb
78c Jan
40 Jan
2 Mar
8c Feb
190 Mar
1 lo Jan
15% Jan
2231 Feb
95e Feb
114 May
24c May
244 Jan
24 Jan
193% mar
81 Apr
10% Feb
25 May
331 Jan
640 May
1411 May
211. Feb
89c Feb
3% Jan
4c Jan
27c Feb
814 May
2314 Jan
3% Jan
28 Feb
7% Feb
234 Feb
334 . Jan

Mining Stocks (China)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Week.
Shares.

Range Since Jan. 1.

Low. High.

West End Consolidated_ _5
West End Extension 1  
Bonds -

Adriatic Electric 7s. .1952 
Alabama Power 59_ _1956  
Allied Pack deb 8s. _1930  
Debenture as 1939 52

Allis-alai Mfg 5s_ _ _ _1937  
Aluminum Cost deb 5552 9935
Amer 0 & El 6s. 2014 10534
Mnerican Power & Light-
65. without wan r_ .2018 10515

Amer Radiator deb 4145 '47 96
Amer Roll Mill 68. _1938  
Amer Seating es 1938 10534
American Thread 613_1928  
Anaconda Cop Min 65.1929 10234
Andlan National Corp

(is without warrants 1940
Appalachian El Pr 58_1956
Arkansas Pr & Lt 58_ .1956
Assoo'd Sim Hardw 6 303.33
Atlantic Fruit 88 1949 20
Batavian Petr deb 410 42 923-I
Beacon 0116s, with warr'36  
Beaverboard Co 8s___1933 9634
Bell Tel of Canada 58_1955  

1st M 5s ser B June 1957  
Berlin City Elea 63.45_1951 9711
614% notes 192(1  
634 % notes 1929 9946

Boston Consol Gas 58_1947 1013-4
Boston & Maine RR 85 '33  
Brunner Tur & Eq 7%8 '55 67
But falo Gen Elec gen 59.56  
Burmeister & Wain Co o
Copenhagen 15-yr 65..40 9574

Canadian Nat Rya 78_1935 11135
Carolina Pr & Lt 55_1956 1013-4
Chic Milw & St P (new co)
50-year 5s w 1  923.4
Convadjwi  5734

Cities Service 55 1956 91%
Cities Service 85 1966 101
Clay Term Bldg 65._ _1941 99
Columbia G & E deb 5s_'52 100
Commander-Larabee 6s '41 97
Com'wealth Ed 4348..1957  
Cons 0, El & P 6s ser A.'49  
5348 series E 1952  
5s series F 1965  

Consol Publishers 6348 • 36 10015
Consol Textile 88 1941 99
Continental &cur 5s A1942

with warrants  9934
Cosg-Meehan Coal 6348 '54 9634
Cuba Co 8% notes_ _1929  
Cuban Telephone 7 348 1941  
Cudahy Pack deb 534,1937 953.4
5s 1940  

Detroit City Gas 613_1947 10731
58. series B 1950

E Tenn Off Bldg 648_1943
Eitingon-Schild Os__  1938
Elea Refrigeration 68_1936
Empire 011 dr Refg 5145 42
Europ Mtg & Inv 7345.1050
Fairb'ks. Morse dr Co 58'42
First Bohemian Glass Wks

1st 78 with stk our war.57
Fisk Rubber 534s...1931
Florida Power & Lt 58.1954
Glair (Robert) Co 78..1937

1st mtge 5345 1942
Galena-Signal 011 7s._1930
Gatineau Power 58-1956
65 1941

Gen Amer Invest 5s _1952
Genl Motor Accept 68_1937
General Petroleum 65_1928
Georgia & Fla RR 68...1946
Georgia Power ref 58_1967
Goodyear T & R 58-1928

First & coll trust 5s_1957
Goodyear TAR Cal 54531
Grand Trunk Ry 6349.1936
Gulf 011 of Pa tu 1937
Sinking fund deb 5s.1947

Gulf States Utile ba- - -1956
Hamburg Elea Co 78-1935
Hood Bubb 6348-Oct15 '36
78 1930

III Pow & Lt deb 5345-1957
hider, Oil& Gas deb 681939
Indiana Limestone 65_1941
rnd1an'p's P & L Ss ser A'57
lot Pow See 78 ser E_1967
Int Rya Cent Am 6 10.1947
Interstate Nat Gas 88..1936
Without warrants 

Interstate Power 58 _ 1957
Invest Equity with war '57
Isarco Hydr-El 7s _ _1952
Kayser (Julius) & Cob 30'47
Keystone Telep 5348. _1955
Krupp (Fried) Ltd 7E1_1929
Laclede Gas Light 6345 '35
Lehigh Pow Secur 6a_ _2026
Leonard Tietz Inc 734s '46
With stk Mir warrants..
Without stk pur warrants

Libby, McN & Libby 78 '31
Lombard Else Co 78-1952
Long Isid Lt8 Co 68_1945
Manitoba Power 5345_1961
Mansfield Min & Smelting
(Germany) 75 with war'il

Without warrants__ _..
Mass Gas Cos 6141- - -1946
Meridionale Elec Co (Italy)
30-years f 78 ser A _ _1957

Midwest Gas 78. A.--1936
Milwaukee G L 44s__1967
Montana Power deb 581962
Montecatini (Italy) 78.1937
Montgomery Ward 58_1946
Montreal L H & P68 A '51
Morris & Co 754.i930
Narragansett Co col 58 1957
Nat Dist Prod ()%s_ _ _1935
Nat Pow & Lt 6s A_2020
Nat Pub Serv 6348....i955
Nebraska Power 65_ ..2022
Nevada Cons as 1941
Nichols & Shepard Co 68'37
With stock purch warns

Nor States Pow 634s..1933
634% gold notes -1933

Ohio Power 55 ser B. _1952
434s series)) 1956

Ohio River Edison 55_1951

9631
9434
90

9934
9731
8574
96

98

94%
97%
93%
107%
9714

97
10011
117%

10034

96%
99%
97
9734

99%
9934
97%
101%
9431

99
9834
97%
9811
9114

10211

10134
93%

9214

100

12214
101%
104

105
99%

106
98%
103%

9514

9711

9714

y.
99%
99/5
10211

10511

104%
11331
10274
9814
91%
9834

9c 11c
Sc Sc

96 9611
10035 100%
5274 57
52 5434
99 9934
99.% 99.%
105% 105%

104% 105%
96 96
104 104%
10534 10634
101% 1014
102% 10234

104 104%
96% 9614
94% 95
90 90%
18 20
92 9251
99 100
96% 96%
102% 102%
10234 102.44
97 9734
100% 100%
99% 99%
101% 101%
102% 102%
67 6934
10331 103%

95 95%
11134 11134
101% 10234

92% 93%
57% 58%
91% 91%
101 10134
99 9934
99% 100
95% 97
9534 95%
107% 10734
10634 107
103% 10354
99% 10031
9834 99

9934 10011
9.534 9634
97% 9731
111% 111%
95% 9634
9931 99%
10674 10714
10014 10011
9974 99%
9711 98
84% 85%
98 98
99 99
96 97

6,000
5,000

327,000
9,000
32,000
27,000
10,000
150,000
157,000

205,000
2,000
11,000
84,000
1,000

13,000

9,000
73,000
56,000
18,000
26,000
291,000
23,000
19,000
17,000
25,000
185,000
3,000
1,000

49,000
12,000
7,000
2,000

16,000
9,000
51.000

154,000
416,000
94,000
176,000
16.000

286,000
22,000
6,000
11,000
17,000
1,000

21,000
23,000

39,000
5,000
8,000
6,000
27,000
5,000
14,000
10,000
2,000
9,000
11,000
44,000
1,000

35,000

9734 97% 79,000
9434 94% 17,000

9334 94 121,00
1073.6 1073.4 10,000
97 9734 28,800
9034 90% 4,000
97 9715 67,000
10051 10134 23,000
11831 11734 106,000
10034 10034 195,000
10015 1007-4 11,000
9711 973-4 1,000
9636 97 43,000
99 9914 155,000
97 9734 61,000
9734 98 38,000
10834 108% 15,000
9931 10011 26,000
993-4 9911 237,000
97 9715 61,000
10154 10131 8,000
94 96 11,000
102 10214 9,010
943.4 9434 5,000
99 9994 150,000

am 97% 112,000
9814 98% 24,000

9834 9634 29,000
9134 9231 138,000

10234 10294 11,000
9714 9734 50,000
101 102 35,000
9334 9334 36,000
9611 9734 387,000
9294 92% 2,000
102 102 4,000
10094 101 14,000
100 1009-4 128,000

121 123 49,000
10174 102 29,000
10315 104 9,00
9574 96 51,000
10434 105 27,000
99% 100 34,000

106 10731 14,000
9814 99 11,000
10334 10311 25.000

9534 9515 34,000
98 98 13.000
95 95 5,000
9771 9754 45,000
100% 10236 75,000
9794 9714 2,000
101 10111 37.000
9934 10011 30,000
9934 9934 62,000
98 9934 29,000
10111 10215 104,000

10975 10975
10015 101% 37,000

94 
34 34 

102% 104%

102% 10334 

21:0° 000

113% 114%

98% 9914
9131 9211
98% 9914

236,000
68,000
6,000
15,000
37,000
26,000

Sc Apr
So Jan
96 May
98% Mar
40% May
43 Mai
99 May
99% May
10134 Jan

100 Mar
95% May
103 Jan
101% Jan
101% May
10114 Jan

101 Jan
95 Feb
(334 May
90 May
17% May
92 May
99 May
95% Mar
101 Fe
102% May
97 Apr
10074 Jan
9934 May
101% May
100% Jan
63 May
102% ma

94 Jan
III Feb
100 TIM

92% Mar
5411 Mar
91% Ma
93% Jan
98% Ma
99% Slay
95 • May
9514 Apr
107% Jan
106 Mar
101% Feb
97$14 Feb
89% Jan

9911 May
93% Jan
0634 A ix
1104 May
9434 Jan
9714 Jan
106% Jan
99% Mar
99 Jan
97 Mar
83 Mar
98 May
99 May
96 May

93% May
9734 Jan
92% Mar
10434 Jan
97 Apr
90 Jan
944 Jan
98% Jan
100 Feb
100 Feb
10034 May
97 Apr
96% May
97% Mar
97 May
95 Jan
108% May
9934 Ma
99% May
9434 Jan
10034 Mar
92% May
101 Apr
9414 May
99 Mar
9774 Feb
97% Mar
93 May
91% May

100% Jan
9734 Feb
101 May
9314 May
96 May
90 Mar
9934 Jan
100 34 Feb
95% Jan

108 Mar
99% Apr
10314 May
9411 Feb
102% Jan
98 Jan

104 Jan
9834 Apr
103% Fe

95% May
95% Mar
93% Mar
9711 May
97 Fe
9731 Jan
99% Jan
95 May
98% Mar
98 May
9834 Fe
97% Jan
10215 Jan
96 Feb

98 Feb
110 Apr
10214 Mar
9711 Feb
8914 Feb
97 Jan

15c Mar
7c Apr

9631 May
10031 Apr
78 Jan
66 Jan
99% May
100 % Mar
106% May

105% May
98% Apr
104% Mar
10615 May
102 Jan
10274 Feb

104% May
97% Apr
97 Apr
97% Jan
20 Jan
9631 Jan
103% Jan
99 Jan
103 Apr
10271 May
9934 Jan
101 Mar
101 Mar
103 Feb
103 Mar
92% Feb
103% Apr

97% Apr
111% Mar
102% May

95 Apr
59% Apr
91% Feb
10334 Feb
100 Jan
100% May
98 Jan
9531 May
10894 Jan
107 May
103% May
101 May
99;4 May

101 May
97% Feb
98 Jan
111% Feb
98 Jan
10034 Mar
10714 Mar
101 Apr
10131 Apr
984 Apr
9734 Jan
9831 May
101 Mar
9734 Mar

97;4 Mar
98% Mar
94% Jan
108% Mar
97% Mar
93 Feb
97% Apr
114 May
120% May
100% Apr
101% May
98 Jan
98 Apr
9934 May
9734 May
98% May
109 Jan
100% Apr
100% Jan
58 May
103 Feb
96 May
104 Feb
94% May
9911 Slay
9911 Jan
98% Jan
97 Apr
92;4 Mar

102% May
97% May
102 May
9534 May
98% May
94 Apr
10234 Jan
101% Jan
10034 MAY

13314 May
10211 Apr
10434 Mar
99% Mar
105 May
10034 Jan

112%
101%
104;4

Apr
Jan
Jan

95% May
100 Jan
9511 Apr
9714 May
10674 Apr
9914 Mar

10134 May
104% Mar
100% Apr
100 Jan
10214 May
102 Mar
106 May
102% Jan

10734 Apr
11414 Feb
103% Mar
99% Mar
92% May
100 Apr
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Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Lew, High

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Okla Natural Gas 68_1941 10434 10434 105 87,000 99 Jan 10534 May
Oswego River Power 681931  100% 100% 1,000 99 Jan 100% May
Park Ave Bldg Mayfair
Hoyse N Y 6s 1940  99 99% 12,000 99 Feb 9914 May

Penn-Ohio Edison ds_1959
Without warrants__ ___ 98% 98% 99 87,000 9544 Jan 99% May

Penn Pow & Light 58.. _1952 10134 100 101% 23,000 99 Jan 102 Mar
5s series D 1953 100% 100% 5,000 994 Jan 10214 May

Phila Electric 5148_ _1953 10611 10614 10634 1,000 106% Jan 107 May
Phlia Elec Pow 5148_1972 10434 104 104% 47,000 102% Feb 105 May
Phila Rapid Tran 65_ _1962 10234 102 103 7,000 9934 Jan 103 May
Phila Sub-Counties 0 & E

Ist & ref 4 As 1957 95 95 95 45,000 95 May 95% May
Phillips Petrol 5148_ _1939 9934 9931 99% 90,000 9914 May 9944 May
Pirelli Co (Italy) 78._ A952 100 100 100% 20.000 100 May 102% Apr
Porto Rican Am Tob 68 42 99 99 99% 32.000 98% Feb 100 MarPotomac Edison 5s_ _1956 96% 96% 53.000 95 Mar 97 Jan
Pub Serv Corp NJ 5125 '58  10234 102% 15.000 9934 Mar 103% AprPub Sent Elec & 58_1965 103 102% 103% 210,000 99% Mar 103% May
Pure 011 Co 6145 1933 103% 10314 23,000 102% May 103% Feb
Queensboro 0 & El 514s '52 10034 moy, 101 38,000 100 May 101 MayRem Arms 514% notes '30 9614 96% 97 23,000 9634 May 9714 AprRem'n Rand Inc 5143_1947

with warrants 100 100 100% 537,000 100 May 101% May
Richfield 011 of Callf 651941 94 94 9414 5.000 91% Apr 99% MarSauda Falls Co 58_-_1955 10034 100% 101% 33,000 97% Jan 101% May
Schulte RE Co 6s___ _1935 9515 9545 95% 28,000 92% Mar 1161d Apr
65 without corn stock1935 86% 88 34.000 85 Mar 88 May

Serve! Corporation 66_1931  6834 70% 14,000 66 Apr 74 May
Shawsheen Mills 78_ __1931  98% 99% 16,000 94% Mar 101% FebShell Union 011 Ss__ _1947 9914 99% 9914 363,000 99% Apr 99% Apr
Sheridan Wyom Coal 65 '47  95 97 35,000 95 May 99 May
Skelly 011534s 1039 97 97 97 38,000 97 May 98% Mar
Sloss-Sheff S&I pur m 65'29 102% 10244 2,000 102% Jan 103 May
S f 6% gold notes__ _1929  10214 10274 6,000 101% Jan 102% MaySnider Pack 6% notes 1932 10034 100% 101 74,000 100% May 102% May

Solvay-Amer Invest 55 1942 98 98 9836 84,000 98 May 9934 Jan
Southeast P & L 6s___2025

Without warrants 10034 10034 100% 184,000 98% Jan 101% MaySou Calif Edison 5s_.1951 10034 100% 100% 243,000 97% Jan 101% Apr
As.  1944 1023( 102% 102% 7,00G 9914 Apr 102% Jan

Southern Gas Co 6 As_1935 10214 10234 102% 12,000 101% Jan 103% Apr
Southwestern G & E 581957 94% 94% 5,000 94% May 102 Jan
Southwest'n P& L 68_2022 10234 10234 10244 11,000 99% Jan 102% May
Stand Invest 55 with war '37 103% 103 10514 60.000 100 Mar 109 May
Stand 011 of N Y 6%11_1933 10434 104% 104% 32.000 104% Mar 105% Feb13th2nes (Hugo) Corp 7%

notes Oct 1 '36 with warr 10034 100 100 34 163,004 99% Jan 100% Apr
7111946 with warrants__ 10034 100 10031 210,000 99% Jan 101 Mar

Stutz Motor 7145 1937 91 90% 92 34,000 88 Jan 100 FebSun Maid Raisin 6348 1942 97 96% 9714 84,000 9414 May 98% May
Sun 011 534s 1939 100 gg% 10045 47,000 9914 May 10014 MaySwift & Co As Oct 15 1932 9934 99% 100 67,000 99 Jan 10034 Mar
Texas Power & Light 58 '56 9615 96% 9614 69,000 9554 Feb 9734 MayThyssen (Aug) I & B 751930 10134 101% 101% 6,000 101% Apr 1031( Jan
Trans-Cont'l 011 78_ _ _1930 99 9813 99% 110,000 97% Jan 99% FebTrans-Lux Daylight Pic Scr
Co 6148 with warr_ _1932  99 99 2,000 99 May 9934 MayTyrol Hydro-Electric 7s '52  9734 9734 1,000 9714 Apr 98 Apr

UIen&C0634s 1938  100% 101 21,000 993( Jan 101 MayUnion Paz RR 414s___1967  97% 97% 61,000 9734 May 9714 May
United El Seer (Unes) 75'56 10034 100 10011 63,000 93 Jan 103% AprWithout warrants 9234 9234 93 45,000 9234 May 94 Apr
United Industalal 644101941 96 96 96% 15,000 9534 Apr 99 Jan
United 011 Prod 8s___1931  75% 75% 1,000 60% Jan 89% Mar
United Rys of Hay 734s '36 110 110 110 3.000 109% Mar 112 Jan
USRubbO34% notes_1929 102 102 102 1.000 101% Mar 103 Jan

Serial 614% notes__1930  102 102 16,000 102 Feb 103 Jan
Serial 634% notes_1931  101 102 18,000 101 May 103 Feb
Serial % notes_ _1932  102 102% 7,000 102 Jan 10314 Apr
Serial 634% notes_1934 10234 102% 10235 6,000 102 Apr 10334 Apr
Serial 644% notes-1936 102% 103 5,000 102% Jan 103% Apr
Serial 614% 1936 10234 10214 102% 21,000 102% Jan 103% May
Serial 6148 notes- _1937  102% 10214 50,000 102% Jan 103 Feb
Serial 634% notes_1938 10234 102% 102% 26,000 102 Jan 103 Jan
Serial 614% notes_ _1939  102% 10214 6,000 102% Jan 104 Mar
Serial 614% notes1940 103 10214 103 14,000 10234 Feb 104% Mar

U13 Smelt & Ref 5118_1935 103 102% 103% 59,000 10134 Jan 104 Apr
U S Steel Works A 61481951
With stk put wars ser A.   103% 104% 76,000 102% Jan 11014 Jan
SeriesC with warrants........ 103% 10434 07,000 10234 Jan 110 Jan
Series C without warr_  95% 95% 1.000 95 May 98 May

Warner Bros P106348.1928 1023.4 102% 104% 82,000 9834 Mar 11114 Feb
Webster Mills 6348- -1933  9236 93% 8,000 91% Apr 99 Jan
Western Power 534s_1957 9734 9714 9714 79,000 97% Mar 99 Jan
Westvaco Chlorine 534s '37 100 og% 10011 33,000 98% Mar wog Apr
White Eagle OMR 514s '57 96 95 97% 12,000 05 May 10011 May
White Sew Mach 65..1936
With warrants 9834 97% 98% 20,000 97 May 99% May

Wise Cent By 58 1930 96% 9716 22,000 96% Apr 99 Jan

Foreign Government
and Municipalities

Adrian! Mtg Bk Rep of Col
20-year sink fd 7s___1948 97 9614 97 19,000 9544 Mar 97% Mar
20-year is. 15 1947 9634 9614 97 32,000 96% Apr 97% Mar

Antioqula (Dept of) Col
7s series C 1945 951i 95 96 44,000 94% May 07 Apr

Baden (Germany) 75..1951 100% 10014 10034 25,000 99 Jan 10234 Jan
Bank of Prussia Land-
owners Assn 6% notes '30 98 9614 98 51,000 96% May 9934 Mar

Brisba e (City) 58....1957 9544 9534 9574 92,000 95 May 96% Mar
Buds' .Bt(City) ext 65 1962 92% 92% 92% 1,000 9234IMay 9214 May
Bum iAlree(Prov)7348 '47 99% 9934 100 80,000 97% Jan 100% Apr
 1938 97 9614 9734 66,000 9554 Jan 9851 May

7a 1952 96% 96% 96% 23,000 9434 Feb 97% Feb
7s 1957 94% 94% 95% 71,000 9414 Apr 97 Air
78 1958 94% 9414 95% 13,000 94% May 95% May

josta Rica (Rep) 75_1951 94% 94% 95% 35,000 9414 May 9614 Apr
Danish Cons Munio 5345'55 99.41 99% 9911 32,000 9734 Jan 100 Mar
Denmark (Illnem) 53413'55 100% 10031 100% 15,000 9944 Jan 101% Feb
65 1970  10014 101 9,000 100 Mar 102 Apr

German Cons Munio 75 '47 100% 10014 101 75,000 9914 Jan 102 Jan
Hamburg (State) Ger Os '48 9734 9734 9814 31,000 95% Jan 99% Apr
Hungarian Land Mtge Inst
7148 aeries A 1981  09% 9914 4,000 9834 Jan 101 Mar

Indus Mtge Bk of Finland
1st mtge cell s f 75..1944 •100 100 100% 46,000 99% Jan 101% Jan

Medellin (Colombia) 8s '48  104 104 1,000 103 Jan 105 Mar
78 1951 94 93% 94% 33,000 93.34 Jan 66 Net

Mendoza (Prod) Argentina
7345 1951 9714 96 97% 64,000 98 May 99% Jam

Montevideo (City) 68 1959 93% 92% 9244 48.000 92% Feb 94% Feb
Mtge Bk of Chile 6348_1961 9634 96 9744 98,000 96 Apr 9934 Feb
bulge Bk of Jugoslavia 7857  92 92 34,000 92 Apr 92% Apr
Neth'ds (K1ngd) 68 B_1972 106% 106% 3,000 106 Mar 109 Jan
New So Wales (State) 5s'57 95% 9514 95% 81,000 95% May 98% Feb
External s 1 55 1958 9634 9631 9634 49,000 9614 Apr 96% Apr

Pernambuco (State) Brazil
7s 1947

Peru 78 1959
prussia (Free State) 634551

9734
96%
99

973' 9734
96% 97
98% 99

22,000
36,000
65,000

97% Apr
9514 May
9884 Jan

99% Apr
97% Mar
100% Feb

Rio Grande Do Sul (State)
Brazil ext 78 1986

Russian Govt 6148_ -1919
6142 certificates-- - _1919
514s 1921
5A % certificates_  1921

97

1234

97 97%
1234 12%
1234 13
12% 13
1234 12.44

28,000
16,000
44,000
46,000
17.000

97 Mar
12% Apr
12 Apr
12% May
12% Apr

9834 J66
15 Jan
15 Jan
15 Jan
15% Jan

Santa Fe (City) Argentine
Rep ext1 75 1945 94% 9434 9431 53,000 94% May 95% May

Friday
Foreign Government Last Week's Range Sales Range Si71CA Jan. 1.
and Municipalities Sale of Prices. for

Low. Yigh.(Concluded)- Price. Low. Yigh. Week.

Saxon State Mtge Inv 78'45 101 100 101 23,000 99% Apr 10334 Feb
834e 1948 98 9714 98 16,000 97% May 100 Am

Serbs Croats & Slovenes
(King) ext sec 78ser B '62 9234 9234 9214 131,000 92% Apr 92% Apr

Switzerland Govt 5%s 1929 10134 10134 102 24,000 10114 Jan 182 May
Trondlllem (City) 51481957  9734 9774 5,000 9714 May 98 May

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. m Sold under the rule. a Sold for cash.
o New Stock. r Ex 33 1-3% stook dividends sold at 1483,4 on Jan. 3 1927 with stook
dividends on. s Option sale. t Ex rights and bonus. is Ex special dividend of
33% and regular dividend 01 2%. r Ex cash and stock dividends. w When Issued.
r Ea dividend. y Ex-rights. s Hz-stock dividend.

Note.-Sales of Firestone Tire & Rubber 6% pref. stock reported in previous weeks
was an error; should have been common stock.

New York City Banks and Trust Companies.

Banks-N.Y.Bid Ask. Banks. Bid Ask. Trust Co.. Bid. dd.
America•____ 327 340 Harriman.._. 650 ___ New York.
Amer Union._ 195 295 Manhattan e_ 278 281 Am Ex Iry Tr. 867 871
BoweryEastR 830 Mutual* 650 Bank of N Y
Bronx Boro._ 475 479 National City 545 648 & Trust Co.y665 685
Bronx Nat__ 490 510 New Neth'da• 385 Bankers Trust 805 (.09
Bryant Park• 219 240 Park 553

ao
Bronx Co Tr_ 330 350

Capitol Nat__ 225 235 Penn Exch.._ 150 160 Central Union 1145 1155
CentMerc.Bk. Port Morris_ 375. County 325 830
& Trust Co. 295 303 Public 605 610 Empire 422 427

Central 141 155 Seaboard ___ 820 830 Equitable Tr_ 355 358
Chase 475 473 Seventh 180 190 Farm L & Tr_ 605 610
Chath Phenix
Nat Bk &Tr 438 442

Standard _
State. 

805
595 I15610

Fidelity Trust
Fulton Fulton

300 310
510

Chelsea Each* 290 300 Trade* 205 215 Guaranty Tr_ 475 478
Chemical.... 945 955 United 185 195 Interstate- 235 245
Colonial*. _ _ .900 1100 United States* 402 410 LawyersTrust .
Commerce__ _ 487 492 Waah'n 700 1400 Manufacturer 775 785
Com'nwealth• 425 450 Yorktown •_ 150 165 Murray Hill_ 224 230
Continental.' 280 Brooklyn. Mtitual (West-
Corn Exch _ 580 588 Coney Island' 300 350 cheater) -- 265
Cosmoplan... 920 315 Dewey • 240 - N Y Trust-- 652 658
Fifth Avenue. 2275 2325 First 385 400 Terminal Tr_ 195 205
First 3150 3200 Mechanics"._ 295 305 Times Square. 185 140
Franklin 230 240 Montauk'... 410 ...- Title Clu & T 730 740
Garfield 430 440 Municipal •__ 320 327 U Mtg & Tr 475 480
Globe Huh* 250 Nassau 350 375 United States 2090
Grace 325 People's 750 _ - Westcesir 900
Hamilton__ _ 200 208 Brooklyn.
Hanover 1260 1285 Brooklyn_ _ _ _ 990

AU prices dollars per akar 8.
Kings Co_ __ _
Midwood.___

2275
255 iio

• Banks marked (*) are State banks. f New stook. z Ex-div. r Ex-stook div.
it Ex-rights.

CURRENT NOTICES.

-"Moody's Weekly Review of Financial Conditions," speaking with
reference to the stock market in its current issue, says in part: "Brokers'
loans are expanding again and will doubtless continue to do so. 'When
such a movement once gets started it practically never stops until it results
in over-expansion. Hence, the main question is how many weeks or months
it May require to produce such a result. The demand for loans from the
banks remains much greater in New York than in the interior, with the
result that funds are flowing from the interior to New York, and are here
being used to finance the stock market expansion. Incidentally, the mone-
tary outlook has changed. The seasonal decline of interest rates is evi-
dently almost over, and we may look soon for, first, a hardening of rates,
and later a moderate upward trend. Money is likely to rule a little higher
this autumn than it did last. Yet the stock market is not at present
much concerned, and it remains to be seen whether or not the bond market
is going to be influenced at all by this change." .

-The publishers of "The Investor's Pocket Manual" announce that they
have increased the size of the monthly issues of this well-known security
booklet to 336 pages. This booklet contains over 100 pages of high and
low price records of stocks, bonds, cotton, grain, coffee and provisions,
which are traded in on 25 American and Canadian stock exchanges and
curb markets in addition to the five principal commodity markets in this
country. There are also over 200 pages of financial summaries describing
the important railroads, industrial, mining, oil and public utility corpora-
tions, including a condensed history of their finances with latest capitaliza-
tion, bond issues, comparative earnings, dividends and market records
for previous months and years. "The Investor's Pocket Manual" is an
impartial statistical record of financial facts issued monthly for the informa-
tion of thelinvestor and trader and does not represent any market opinons
or tips. Many brokerage and investment firms distribute this publication
as a free "customers' information service" to their clients.

-An Article by S. Stern, Vice-President of the Seaboard National Bank
of New York on "Financing Cotton at Home and Abroad," contributed
to the Cotton Trade Journal in its issue of April 30 1927. has been reprinted
in pamphlet form.

-E. F. Hutton & Co., members New York Stock Exchange, announce
the opening of an uptown New York office in the Harriman National Bank
Building, 527 Fifth Ave., under the management of Christopher Dunphy.

-G. L. Ohrstrom & Co., Inc., announces the appointment of Miller H.
Pontius as Asst. Vice-President in its Chicago office which is now located
in larger quarters at 231 South La Salle Si,

-Lowell Mason and Orville Tahitor, both formerly of DeRidder, Mason
8: Minton, have been admitted to partnership in the firm of R. H. Post &
Co., 149 Broadway, New York.

-Frederick J. Dowd has been appointed to represent B. J. Van men &
Co. in Boston and throughout New England, with headquarters at 85
Devonshire St., Boston.

-John 0. Weigold, formerly with L. A. Norton & Co., has become
associated with J. K. Rice, Jr. & Co., of New York, in their bank and trust
company department.

-Orton, Kent & Co., members New York Stock Exchange, 60 Broad St.,
New York, have prepared a circular on New York Chicago & St. Louis RR.

(Nickel Plate).

-M. Berglas has become connected with the sales department of S.

Weinberg & Co., bank stock specialists, 74 Trinity Place, New York.

-Battles & Co. announce that Charles W. Bowen is now associated with

them in their bond department.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the third
week of May. The table covers 6 roads and shows 5.63%
decrease over the same week last year.

Third Week of May.
'

1927. 1926. Increase. Decrease.

Buffalo Rochester & Pittsburgh
Canadian National 
Canadian Pacific 
Minneapolis & St. Louis 
St. Louis Southwestern 
Western Maryland 

Total (6 roads) 
Trot nwerAssa (5.63%) 

$
289,776

5,089,152
3,193,000
263,996
457.100
412,352

355
i
,379  

5,209,837  
3,622,000
261,025
432,366
402.545

$

2,971
24,734  
9.807  

$
65,602
120.685

  429,000

9.705,376 10,283,152 37,512 615.287
  577.776

In the table which follows we also complete our summary
of the earnings for the second week of May:

Second Week of May. 1927. 1926. Increase. Decrease.

$ $ $ $
Previously reported (7 roads) -13,612,135 13,945.467  333.332
Duluth So Shore & Atl 103,320 99,978 3.342  
Georgia & Florida 30,800 33,100  2,300
Mineral Range 4.705 5,024  319
Nevada-California-Oregon 6,762 7,248  486
Texas & Pacific 703,735 609,692 94,043  
Western Maryland 410.821 402,545 8,276  

Total (13 roads) 14.872.278 15,103,054 105,661 336.437
Not rinrriaaart (1 nn %., .1   230.776

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

let week Jan. (11 roads ____
2d week Jan. (13 roads)___
3d week Jan. 13 roads)__
4th week Jan. 13 roads)____
let week Feb. 13 roads)__
2d week Feb. 13 roads)____
3d week Feb. 13 roads)_
4th week Feb. 13 roads)____
let week Mar. {13 roads)._
2d week Mar. 13 roads)__-_
3d week Mar. 13 roads)____
4th week Mar. (13 roads)____
lit week April (13 roads)__
2d week April (13 roads)._
3d week April (13 roads)____
4th week April r

ad
3 roads)----

1st week May 13 roads)_..
2d week May 13 roads)____
3d week May ( 6 roads)_---

13.051,798
14.583.490
14.070.737
19,730,700
14,230.561
14,758,017
14.545,407
14,632,602
14,995,998
15.453.141
15.190,382
22,052.923
15.204.434
14,742.573
14.590.611
19,895,469
15,252,550
14,872.278
9,705.376

12.886.210
13.746,043
14.195,271
19,198,456
14,180.984
14.563.085
14.540.989
14,742,040
14.308,298
14.781,223
14,973,426
22,226,451
15.166.695
14,402,687
14.241,283
18.769,562
14,306,734
15,103,054
10,283,152

+165.498
+294.828
+124.534
+532.244
+49.577
+194.932
+4.418

-109.438
+687.700
+671.918
+216,956
-173.528
+37.739
+339,886
+349,327

+1.125.906
+945.816
-230,776
-577,776

1.28
2.14
0.87
2.77
0.35
1.33
0.03
6.74
4.81
4.55
1.45
0.78
1.00
2.42
2.44
6.00
.6 .61
1.52
5.62

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Month
Grass Earntsgs. Net Earnings.

1926. 1925.
Dicreaseor
Decrease. 1926. 1925.

Increase er
Decrease.

$
March 528,905,183 485,236,559 +43,668,624 133,642,754 109.081,102 +24,561.652
April _ 408.448.309 472,629.820 +25.818.489 114,685,151 102,920,855 +11.764,296
May _ 516,467,480 487,952,182 +28.515,298 128,581.566 112,904,074 +15.677,492
June 538,768.797 506.124.762 +32.634,035 149.492.478 130.920,896 + 18,571,582
July. _ 555.471,276 521,596,191 +33.875.085 161.070,612 139,644,601 +21.435.011
Aug - _ 577.791,746 5.53,933,904 +23,857.842 179.416,017 186.426,264 +12,989.753
Sept__ 588.945.1133 564.756,924 +24,192,009 191,933,148 176,936.230 +14.996,918
Oct _ _ 604,052,017 588.008.436 +18.043,581 193,990,813 180,629,394 +13,361,419
Nov_ _ 559,935.895 531,199.485 +28.736.430 158.197.446 148.132.228 +10,065,218
Deo_ _ 525,411.572 522.467,600 +2,943.972 119,237.349 134,504,698 -15.267.349

1927. 1926. 1927 1926.
Jan 485.961.345 479,841.904 +6.119.441 99.428,248 102,281.496 -2,853.250
Feb _ _ 467,808,478 459.084,911 +8.723.567 107,148,249 99.399.962 +7,748,287
Mar_ _ 529,899.898 529.467,282 +432,616 135,691,649 134,064,291 + 627.358

Note.-Percentage of increase or decrease in net for above months has been:
1926-April, 11.43% inc.; May. 13.89% Inc.; June. 14.18% Inc.; July, 15.35% Inc.;
Aug., 7.86% Inc.; Sept.. 8.48% inc.; Oct., 7.35% Inc.; Nov.. 6.79% Inc.; Dec.,
11.36% inc. 1927-Jan.. 2.79% dec.; Feb.. 7.80% inc.; Mar., 1.21% Inc.
In April the length of road covered was 236,518 miles In 1926, against 236.526

miles in 1925; In May, 236,833 miles, against 236,858 miles ;In June. 236,510 miles,
against 236.243 miles; In July. 236,885 miles, against 235,348 miles; in Aug., 236,759
miles. against 236,092 miles; In Sept.. 236,779 miles. against 235,977 miles; in Oct.,
236,664 miles, against 236.898 miles; in Nov., 237.335 miles, against 236,369 miles;
In Dec., 236,982 miles, against 237.373 miles. In 1927-Jan.. 237,846 miles, against
236.805 miles in 1926; in Feb., 237.970 miles, against 236,870 miles In 1926; in Mar.,
237.704 miles, against 236.948 miles in 1926.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Tares--
1927. 1926. 1927. 1926. 1927. 1926.

$
Akron Canton & Youngstown-

April  246,267 269,255 66,648 78,400 46,243 69,233
From Jan 1_ 1,063,854 1,040,639 357,096 310,772 275,466 235,676

Atch Topeka & S Fe-
April 19,733,779 17,751,589 3,987,130 3,738,921 2,737,418 2,464,999
From Jan 1_81,842,385 70,929,197 22,217,468 18,376,296 16,419,031 12.832,575

Baltimore & Ohio-
April 19,941,262 19,332.583 5,039,551 4,499,636 3,948,121 3,614,541
From Jan E78,593,137 76,178,843 17,751,180 16,122,391 13,592,534 12,563,871

Bangor & Aroostook-
April  769,422 621.326 331,538 221,889
From Jan 1_ 3,284,674 2,703,202   1,440,929 929,465

Bellefonte Central-
April  5,896 5,915 -68 -193
From Jan 1_ 23,689 24,192 -1,522 -1.970

Boston & Maine-
April ...... 6,286,192 6,667,598   1,462,656 1,688,133
From Jan 1_25.052,034 26,172.252   5,596.545 6,042,541

Brooklyn E D Terminal-
April ...... 123,460 125,865
From Jan 1. 486.690 489,190

43.526
189,084

44,422
193,622

35,385
159,547

37.985
165,770

Buff Rochester & Pitts-
April ...... 1,348,000 1,366,086
From Jan 1_ 6,163,000 5,648,431

*52,000
  0330,000

0213,077
01.040,117

Buffalo & Susquehanna
April  118,905 100,863
From Jan 1- 552,355 401.080

-9,779
2,317

-10,853
-37,184

--11,879
-6.083

--14,003
-49,784

-Gross from Railway-
1927. 1926.

Canadian National Rya-
April 21,776,705 20,278,871
From Jan 1_84,289,166 79,325,976
Atl & St Lawrence-
April  201,143 198,804
From Jan 1_ 952,215 889,604

Central Vermont-
April  737,980 755,671
From Jan 1_ 2,727,253 2,721.003

Ches & Ohio Lines-
April 10,964,860 9,676.636
From Jan E44,123,284 39,915,456

Chicago & Alton-
April  2,038,124 2,427,584
From Jan 1_ 9,461,232 9,623,941

Chicago & East Illinois-
April  1,977,584 2,044,236
From Jan 1_ 9,291,575 8,925,823

Chicago Ind de Louisville-
April  1,471,008 1,472,220
From Jan 1_ 6,028,289 5,853,822

Chicago Mllw & St Paul-
April 11,035,832 12,234,347
From Jan 1_48,527,193 48,892,446

Chicago & North Western-
April 10,918.114 11,596,598
From Jan E44,545,066 45,363,958

Chicago R I & Pacific-
April 10,985,282 10,070,015
From Jan 1_46,213,522 40,942,065

Colorado & Southern-
April  965,389 980,299
From Jan 1_ 4,139,825 3,875,529

Connemagle & Black Lick-
April  138,586 162,683
From Jan E 522,826 627,064

Del Lack & Western-
April  7,417,526 7,484,274
From Jan 1_26,397,084 25,739.903

Denver & Rio Grande Western-
April  2,344,022 2,397,497
From Jan 1_ 9,764,221 9,810,370

Erie Railroad-
April  8,781,234 8,842,319
From Jan 1_34.343,047 32,665,148
Chicago & Erie-
April  1,08 .633 1,262,803
From Jan 1_ 4,600,030 4,750,249
NJ&NYRR-
Aprll  132,306 133,876
From Jan E 496,606 512,480

Georgia & Florida-
April  138,917 141,054
From Jan 1_ 654,031 672.636

International Great Northern
April  1,514,148 1,395.813
From Jan E 6,153,293 5,514,064

Kansas Okla & Gulf-
April  227,784 185,817
From Jan 1_ 903,184 870,624

Lake Terminal-
April  74,891 81,350
From Jan 1_ 347,681 320,899

Lehigh Valley-
April  6,363,684 6.861,946
From Jan 1_23,858.092 22,831,313

Midland Valley-
April  302,974 380,639
From Jan E 1.256,542 1.364,478

Minn St P & 88 M System-
April  3,501,080 3.610.286
From Jan 1_13,406,524 13,661,781

Wisconsin Central-
April  1,511,897 1,551,317
From Jan 1_ 5,840,340 5,898,241

Minn St P & 58 M-
April  1,989,183 2,058,969
From Jan 1. 7,566,184 7.763,540

Mo-Kansas-Texas-
April  4,552,171 4,175,434
From Jan E18,627,551 17,147,372

Montour-
April  67,690 49,581
From Jan 1_ 464,937 208,044

New York Central-
April 31,639.696 31,782,312
From Jan 1_125356078 124738,455

New York Chicago & St Louis-
April  4,346,118 4,558,998
From Jan 1A7.570,344 17,977,908

N Y Ontario & Western-
April  1,080,570 1,165,386
From Jan 1_ 3,349,965 3.301.797

N Y Susq & Western-
April  396,681 467,688
From Jan 1_ 1,605.900 1.569,914

Norfolk Southern-
April  930,000 890,650
From Jan 1_ 3,288,000 3,199.173

Northern Pacific-
April  7,122.931 7,459,141
From Jan E26,491.321 28,240,154

13,836,886 10,334,846 10,997.148

-Net from Railway- -Net after7Taxes-
1927. 1926. 1927. 1926.J

3

2,810,833 2,735,613
10,654,464 10,200,923

27,423 36,841 14,473 23.155
147,229 113,479 95,429 58,843

116,228 175,099 96,672 155,972
387,309 478.599 310,189 399,804

3,359,985 2,405,509 2,649,710 1.845,772
8,095,721

250,353 429,516 144,605 321,264
2,105,037 1,869,670 1,681,080 1,437,381

*57,517 0-87,360
*774,274 0339.826

367,407 352,304 291,324 274,190
1,478,012 1.495,782 1.200,843 1,184,725

 • 0-141,053 0448,169
  02.643,330 *3,675,189

  0722,901 0997,027
  *3,649,637 *4,620,905

1,472,561 1.504,781 861,391
7,026,983 7,561,866 4,586,11

2,169.891
10,220,883

020,762 0158,85;
*326.196 *438,4 is

--27,078 4,373 --28,278 --2,109
--52,068 --6,421 --56.866 --10,821

2,366,932 2,283,275 1.701.530 1.622,402
5,833.804 0.117.898 3,696,722 3,914,214

  0289,125 *410,785
  *1,684,231 *1,866,111

1,438,562 1,340,088 1,078,969 975,698
4,329,205 3,914,018 2,800,665 2,449,727

379,236 514,017 324,422 450,131
1,655,172 1,898,248 1,436,039 1,642,575

19,853 19,591 16,243 15,949
13,344 43,557 1,137 27,851

20,085 3,5830 12,384 28,724
139,405 188,943 108,504 160,480

0133,175 *106,227
*559,983 *398,137

1061,959 --415,359 91,348 --459,173
--12,658 --339,464 --51,476 --407,233

--22,671 --1,002 --27,871 --7.267
-19,588 --6,723 --43,414 --30,884

1,449,446 2,074,826 1,123,324 1,659,610
4,148,090 3,994,762 3.074,706 2,897,830

92,596 155,717 72,752 138.805
491,226 577.590 410,338 509,922

673,417 651,846 452,509 420,837
2,215.766 2,193,714 1,321,933 1,251,631

217,912 205,575 137,201 116,355
882,521 899,465 559,477 541,971

455,505 446,271 315,308 304,382
1.333,245 1,294,249 762,456 709,660

1,193,842 1,130,936
5,518,778 5,039,393

-31,461 -33,749 -32,826 -35,59,.
50.326 -97,551 -24,639 -104,996

  *4,994.748 *5,277,650
 018,113,847.119,138,400

1,141.481 1,312,406 972,034 1,061,045
4,620,231 5,051.280 3,644.658 4,044,214

168,824 282.319 118,647 232,297
-10,092 270,147 -211,150 70,003

81,340 139,392 52,783 110,158
197,366 266,602 83,085 149,618

*216,000 0172,699
O661,000 *577,936

1,349,209 1,550,981 680,221 888,825
4,683,343 5,658.670 2,021,070 3,006,950

Pennsylvania System-
Pennsylvania Co-
April 55,353,643 55,417,842 13,202,342 11,351,537 10,578,186 8,567,499
From Jan 1_219711 896 219621.273 46.225,683 38,822,444 37.657,932 29,725,424

W Jersey & Seashore-
April  925,394 1,024,531
From Jan 1_ 3,359,147 3,525,118

Pere Marquette-
April  3,828,768 3,757,002
From Jan E14,114.379 14.038,495

Pitts Shawmut & North-
April  122,065 142,808
From Jan 1_ 645,650 681,469

Pittsburgh & West Va-
April  294.684 366,805
From Jan 1_ 1,721.374 1,633,168

Readhag Co-
April  8.386,245 8,299,774
From Jan 1_31,755,086 30,868,985

Richmond Fredericksburg & Pot-
April  1,172,292 1,175,692
From Jan 1_ 4.287,715 4,580,270

Rutland-
April  510,000 574,493
From Jan 1_ 2,017,000 2,146,198

St Louis-San Francisco-
April  7,127,420 7,323,029
From Jan 1_28.657,449 29,637,130

161,017 .169,501 105,132 98,055
169,153 223,105 133,406 186,868

  0790,908 *699,260
  *2,912,233 02,834,076

9.810 20,425 6,880 17.380
122,470 92,956 110,355 80,780

112,958 131,957 64,287 82,030
824,595 692.602 582,065 487.979

2,322.535 2,240,646 1,787,938 1,765,881
7,429,159 7,370,358 5.585,173 5,565.635

391,080 419,600 320,727 336,159
1,265,262 1,717.790 1,004.955 1,388,842

*65,000 095,335
0222,000 0281,251

  1.628,881 1,926,893
  7,949,605 8,534,463
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-OW !rem Rd:wag- -Net from Railway- -Net after Taxes-
1927. 1926. 1927. 1926. 1927. 1926.
$ 8 $ 8 $ $

St Louis Southwestern-
Aprti  1,743,885 1,858,095 159,014 301,767 104,203 227,710
From Jan 1_ 7,736,747 8,260,285 1,466,252 1,754,315 1,159,691 1,376,767

Seaboard Air Line-
April  5,691,463 5,874,348   *1,116,669 *949,655
From Jan L28,261,675 25,059,531   *4,090,733 *4,051,838

Southern Pacific System-
April 23,592,943 22,245,649 5,273,090 4,325,587 3,633,220 2,743,277
From Jan 1_91,473,382 89,421,630 19,500,978 18,804,718 12,883,720 12,221,884

Southern Railway System-
April 16,605,592 17,331,004 4,732,708 5,154,018 3,702,975 3,970,935
From Jan 1_64,182,061 68,551,564 16,897,772 20,080,659 12,994,877 15,583,066
Southern Railway Co-
April 12,705,053 13,033,614 3,722.740 3,837,366 2,961,110 2,981.938
From Jan L48,809,803 50,978,469 12,928,015 14,359.626 9,994,543 11,044,268
Alabama Great Southern-
April  828,078 880,923 198,855 232,615 142,317 175,815
From Jan L 3,282,735 3,479,141 856,675 1,012,443 641,030 780,927
CM N 0 & T P-
April  1,860,496 1,893,321 538,550 586,130 417.872 417,814
From Jan 1_ 7,140,062 7,749,641 1,895,659 2,529,213 1,503.616 2,034,339
Georgia & Florida-
April  398,665 593,537 29,599 160,128 7,957 130,832
From Jan L 1,633,118 2,641,045 101,042 775,145 18,309 645,657
New Orleans & Northeastern-
April  466,054 514,827 109,743 176,007 66,365 109,668
From Jan 1_ 1,951,887 2,102,752 613,081 776,234 433.935 554,745
North Alabama-
April  111,583 123,222 49,996 48,564 43 746, 43.539
From Jan 1_ 466,782 497,102 203.270 193,829 181,732 171,194

Staten Island R T-
April  271,671 264,513 80.931 56,582 43,978 39,078
From Jan L 968.970 949,205 227.698 163,058 139,720 98,148

Texas & Pacifie-
April  8,105,607 2,604,498 *248,685 *189,852
From Jan L12,538.427 11,190,058   *1.693,482 *1.327,174

Union Pacific System-
April 14,128,600 14,953,018 2,523,505 3,222,228 1,236,428 1,956,889
From Jan L56,478.755 58,861,917 13,391,791 14,074,009 8,255,916 9,042,643

Union RR (Penn)-
April  736,361 967,874 -36,257 217,696 -46,257 189,408
From Jan 1_ 3,092,518 3,493,167 198.904 470,106 135,904 387,952

Utah-
April  118.987 92,887 32,399 15.709 25,089 6,224
From Jan 1_ 615,198 491,234 232,719 145,667 188,984 107,729

Virginian-
April  1,900,894 1,469,558   *787,393 *460,712
From Jan L 8.164,333 6,661,693   *3,704,762 *2,534,539

Western Maryland-
April  1,785.013 1,724,216 489,642 488,307 389,642 408,307
From Jan 1_ 7,705,955 7,257,344 2,251,740 2.004,400 1,851,740 1,779,400

Wheeling & Lake Erie-
April  1,415,591 1,658,400   *236,387 *310,410
From Jan L 6,331,409 6,301,887   *1,222,167 *1,198,752
*After rents.

-Gross from Railroad- -Available for Interest- -Surplus after Charges-
1927. 1926. 1927. 1926. 1927. 1926.
$

Missouri-Kansas-Texas-
Aprll  4,552,170 4,175,434 793,230 784,456 237,754 203,708
From Jan 1_18,627,551 17,147,372 3.956,525 3,660,720 1,691,756 1,297.361

Total Net Fixed
Income. Charges. Balance.

Bellefonte Central Apr '27
'26

,--
19
6
3
8 111 --179

115 --308
Since Jan 1 '27 -1,522 444 --1,966

'26 -1,970 460 --2,430
Minneap St P &SSM System Apr '27 *374,609 470,306405,697

'26 *330,336 553,610 33,274
Since Jan 1 '27 *870,582 2,341,758-1.470.975

'26 *937,684 2,261,624-1,323,939
Minneapolis St P&SS M Apr '27 *352,298 407,059 -54,760

'26 *339,422 408.524 -69.102
Since Jan 1 '27 *827,079 1,635.844 -808,764

'26 *841,407 1,641,785 -800,377
Wisconsin Central Apr '27 .22,311 163,247 -150,937

'26 *-9,086 155,086 -164,172
Since Jan 1 '27 *43,503 705,914 -562,211

'26 *96,277 619.839 -523,562
New York Ontario & Western Apr '27 *89,542 117,204 -27,661

'26 *205,119 118,911 86.208
Since Jan 1 '27 .0-281,351 466.622 -747,974

'26 *18,264 472,247 453,983
St Louis Southwestern Apr '27 *121,050 229,157 -108,106

'26 *231,942 231,108 833
Since Jan 1 '27 *1,185,724 921,661 264.062

'26 •1,384,439 933,914 451,395
Western Maryland Apr '27 *437,685 258,125 179,560

'26 *383,044 248,729 134,315
Since Jan 1 '27 *1,979,730 1,028.285 951.445

'26 *1,677,705 995,060 682,645
• Includes other income. - Deficit.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year.
$ $ 

Yeasr. Yesar.

Community Power & Light Apr 332,064 308,573 *123,017 *100,566
12 months ended Apr 30  4,146,306 3,726,373 *1,602,140 *1,430,312

Edison Power & Light Co Apr 4,194,527 4,016,554 *1,893,309 *1,733,999
12 months ended Apr 30 51,131,857 47,434.523•22,507,890*20.001,133

• After taxes. c Earnings of subsidiary

Gross
Earnings.

Companies.

companies only.

Net after
Taxes.

$ $

Fixed
Charges.

46
Balance.
Surplus.
$

At! Gulf & WI SS Lines Mar '27 3,529,444 0191,963 k221,263 b270,705
'26 3,684,959 0332,947 k239,965 b92,982

3 mos ending Mar 31 '27 10,119,897 c1,006,342 k644,732 6341,610
'26 10.492,166 0601,469 k730,953 b-29,484

Central Maine Power Co Apr '27 416,126 0172,652 e92,038 • 80,614
'26 397,128 0178,104 e81,810 96,294

12 moo ended Apr 30 '27 5,258,029 c2,185,737 e1,015,834 1,169,903
'26 4,940,965 c2,172,282 el .050,977 1,121,305

Columbus Eke Power Co Mar '27 331,314 *190,513 74,900 115,613
'26 285.189 153.418 71.502 81.916

12 mos ended Mar 30 '27 3.867.742 *2,150,380 907,992 1,242,388
'26 2,981,813 922,070 365,530 556,541

Interboro Rapid Transit Apr '27
'26

5.650,103
5,424.624

2,241,024
2,312,262

1,142,371
1,176,158

6702,739
b740,567

10 moo ended Apr 30 '27 52.443,199 18,902,218 11,421,649 63,525,428
'26 51,405,432 19,876,225 11,502,427lb-4,404,872

Manchester Street Ry Apr '27
'26

40,726
46.067

4,162
10,143

4,162
10,143

4 moo ended Apr 30 '27 190,070 26,780 8 26,771
'26 208,074 39,113 331 38,781

Gross Net After Fixed Balance,
Earnings, Taxes. Charges. Surplus.

Companies. 3 $
Nevada-Calif Elec Corp Apr '27 322,344 •164,693 111,650 53,043

'26 308,687 *181,720 108,809 72,910
12 moo ended Apr 30 '27 5,028,070 *2,958,045 1,536,174 1.421,870

'26 4,836,730 *2,695,927 1,286,276 1,409,651
New York Dock Co Apr '27 299,675 1162,124 98,520 63,604

'26 283,601 1142,049 88,496 53,552
4 moo ended Apr 30 '27 1,174,226 1626,082 393.264 232,817

'26 1,028.222 j514,033 354,368 159.665
Public Service Corp of N J Apr '27 9,945,319*c3,139,226 1,551,440 1,587.786

'26 9,180.437•c2.809.995 1,501,737 1.308.257
12 moo ended Apr 30 '26 109,030.234•c31298879 18,808,631 12,490,247

'26 99,050,203*c29196595 17,024,178 12,172,416
Syracuse Lighting Co Apr '27 2,363,030 c878,028 238,671 639,357

'26 2,314,770 c791,553 223,119 568,433
12 moo ended Apr 30 '27 6,806,151 c2,428,391 718,947 1,709,444

'26 6,430,800 02.065.277 604,218 1,461,058

• Includes other income. c After depreciation. e Includes guaranteed divs.
on stocks of sub, cos. k Includes taxes. j Before taxes..b After rents. -Deficit.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
April 30. The next will appear in that of June 4.

St. Louis-San Francisco Railway Co..
(Annual Report-Year Ended Dec. 31 1926.)

The joint remarks of President J. M. Kurn and Chairman
E. N. Brown, together with the income account and coin-
parative balance sheet, will be found under "Reports and
Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1926. 1925. 1924. 1923.

No, of passengers carried 5,159.506 6,270,832 7,971,033 9,457,960
Pass. carried one mile_ _461,809,928 496436,347 535478,906 590,517,191
Revenue per pass. mile_ 3.43 cts. 3.48 cts. 3.46 cts. 3.49 cts.
Freight moved (tons)--- 26,317,707 26.007,191 25.090,794 24,102,790
Tons moved one mile__ _5138685394 5116799,558 4715158,269 4439507,279
Revenue per ton mile_ _ _ 1.40 cts. 1.38 cts. 1.39 cts. 1.41 cts.
Revenue per train mile__ $6.876 $6.326 36.135 $5.676
Revenue per mile of road $12,794.25 $13,048.86 $12,463.34 $11,913.86
The usual comparative income account and comparative

balance sheet as of Dec. 31 1926 were published in V. 124,
p. 1210.-V. 124, p. 2904.

Western Pacific Railroad Co.
(11th Annual Report-Year Ended Dec. 31 1926.)

GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS.
1926. 1925. 1924. 1923.

Miles of road operated- - 1,043 1.043 1,043 1,043
Locomotives 160 155 155 145
Passenger train cars- _ _ 57 57 56 55
Freight train cars 9,138 9.170 9,148 8,107
Revenue pass. carried 187,888 197,602 197,016 220,764
Passengers carried 1 mile 66.539.221 77.202,366 80.185,038 92,479,564
Rev. per pass. per mile  2.78 cts. 2.56 cts. 2.60 cts. 2.62cts.
Revenue tons carried._ 3,709.599 3.521,490 3,078,522 2,875,108
Rev. tons carried! mile_1338279,538 1293678,927 1151930,276 1044,820253
Rev, per ton per mile_ _ _ 0.97 cts. 0.95 cts. 0.95 cts. 1.01 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenue- 1926. 1925.

Freight $12,961,371 $12,337,076
Passenger  1.851,0271.979,760.
Mail  63,990 63,600
Express  318,900 358,238
Miscellaneous  145,030 137,420
Incidental  712.074 687,863
Joint facilities  4,674 5,088

1924.
810.974.252

2,082.200
64,513

453,300
113,271
678,248
4,683

1923.
810,513.455

2,424.229
67,901

464,368
103,287
559.328
5.702

Operating income_ _ _ _$16,057,065
Operating Expenses-

MaInt. way dc structures $2,272,357
Maint. of equipment.,,.,, 2,519,762
Traffic  461,616
Transportation  5.093,697
Miscellaneous operations 560,280
General  449,884
Transport'n for invest't_ Cr.82,457

$15,569,045

$2,238,096
2,455,997
459,697

5,243.883
547,309
437,560

Cr.49,599

$14,370,467

$2,760,367
2,519,308
429,005

4,870,935
508,277
456.298

Cr.66.526

$14.138,269

$2,293,005
2,371,894
427,171

4,744,636
455,941
416,285

Cr.45,220

Operating expenses_ _ _$11,275,140 $11,332,942 $11,477.665 $10463,712
Net from railway oper'ns $4,781,926 $4.236,103 82.892,802 $3,474,557
Railway tax accruals__ 1,305.603 979,995 877.173 951,168_
Uncollectible railway rev. 1.713 1.638 6,911 1,181

Total  $1,307,316 $981,633 $884.084 $952.349
Operating income  $3.474,610 $3,254,470 $2,008,718 82,522,208
Non-Operating Income-

Equipment rentals  $1453,584 $1,772,904 $1,707,898 $1,363,589
Joint fadi. rent income_ 390,776 324,027 140.462 9,054
Income from lease of road 3.634 4,321 4,312 4,402
Miscell. rent income.. 79.797 75,420 72,743 78,164_ _
Misc. non-op. phys.prop. 28,315 28.147 27.488 15,579
Dividend income  150 180
Income from funded sec_ 204,355 35,889 46,830 104,641
Int.from untsec.Araccts_ 69,144 115,174 139,565 229.708
Miscellaneous income- _ - 185 275 10,003 2

Non-operating income $2,429,945 $2.356,157 $2.149,482 $1,805,139Gross income  $5.904,554 $5,610,627 $4,158,200 $4,327,347
Deductions-

Equipment rentals  $1.010.705 S902.748 $786,225 $803,425Joint facility rents  171,059 150,154 97.242 77,262Rental of leased lines  3,000 3,000 3,000 3,600
Miscellaneous rents.. _ _ _ 40,271 39,609 39,535 40.306Miscell, tax accrued__ - - 1,405 329 163 80Int. on funded debt...... 2,058,522 1,918,250 1,763,121 1,457,268
Int. on unfunded debt.,., 1.845 1,712 1,677 1,751
Amort. of disc. on fd. dt- 128,188 124,095 119,172 108,374
Misc. income charges__ _ 19.296 19,664 18,799 15,485

Total deductions  $3,434,291 $3,159,560 $2,828,935 $2.507,551

Net income  $2,470,264 $2.451,067 $1,329,265 $1,819.795
Sinking fund  $50,000 $50,000 $50,000 $50,000
Preferred dive. (6 %)- - - y1,650,000 y1,650,000 y1.650,000 x1,650,000
Prof. spec. div. (1.55%)   y428,450
Common dividends ($5)   y2,374,970

Balance, stir, or def___sur$770.264df$2,052,353 def$370,735 surS119.795
Shs. corn. out. (par $100) 475.000 475.000 475,000 475,000
Earns. per share on corn- $1.73 $1.69 nil $0.35

x Of which $857,560 paid out of net corporate income and $792,440 out
fosurplus. y Paid out of net corporate surplus.
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BALANCE SHEET DECEMBER 31.
1926. 1925.

Ane18- $ $ I
Road & equip_ _117,101,227 115,594,085
Inv. in attn. cos_ 7,667.929 7.230,913
Misc.phys.prop. 404.920 385,382
Dep. in lieu of
mtge. prop sold 98,253

Sinking fund_ _ _ _ 50,143 50,138
Other investm'ts 25,340 130,340
Special deposits_ 20,754 21,126
Cash  1,958,248 1,692,592
Depos. of mtge.

trust funds_ 268,047
Traffic. &c., bal. 408,589 454,707
Misc. accts. rec. 1,011,399 1,069.983
Int. receivable  103.346 103,584
0th. curr. assets 15 12.538
Disc. on fd. debt 2,207,840 2,330,964
Mans & suppl_ 1,942,519 1,835,233
Agts. dr conduct. 163.126 216,462
Unadi. debits  849,388 842,173
Other def. assets 818,746 3,184

1926.
Liabilities- $

Preferred stockl 27,500.000
Common stock_ 47,500,000
let mtge. bonds_ 33,324,400
Equip. tr. ctfs_ _ 6.959,000

  Traffic. &c., bat 313,200
Due to attn. cos_ 1.125,000
Accts. & wages_ 662.377
Accrued interest 623,250
Matured interest 20,766
Misc. accts. Pay 55.910
Unmatured rents

accrued  5,050
Oth, curr. nabs- 51,895
Accrued taxes  166.575
Accrued dep.__ _ 3,593,610
Sur. invest. eq. &

oth.prop.pur'd 7,172,674
Unadj. credits  221,033
Other def. liab  67,504
Add'ns to prof)
thru inc. dr sur 4,566,872

Fund, debt ret'd
thru Inc. & sur 399,857

Sinking fund_ _ _ 50,143
Profit and loss_ _ 452.668

1925.
$

27.500,000
47,500,000
30,775,800
7,541,000
478,070

1,524.474
846,674
624,014
21,126
80,216

5,150
43,167
156,823

3,073,137

7,172,684
247.250
16,392

3,983,661

349,862
50,138

251,812

• Total 134,831,784 132,241,450 Total 134,831,784 132,241,450
-V. 124, p. 3065.

International Railways of Central America.
(Annual Report-Year Ended Dec. 31 1926.)

CONSOLIDATED INCOME ACCOUNT-YEARS ENDED DEC. 31.
1926. 1925. 1924. 1923.

Railway operating rev__ $6,826.574 $6,097,012 $5,120,571 $4,271,923
Railway operating exp__ 4,130,824 3,677,562 2,816,024 2,392,198
Railway tax accruals__ _ 269,011 242,150 209,672 137,092
Uncollectible ry. revenue 2,094

Rallwayoper. income- $2,424.645 $2,177,299 $2.094.874 $1,742.633
Net inc. from misc. oper. 181,020 187.696 83.722 49,028
Non-operating income__ 143,220 97,261 20,082 38,610

Gross income  $2,748,886 $2,462,255 $2,198.679 $1,830.271
Int. on bonds & notes- - $782,640 $848.897 $789,031 $771,210
Amortization of discount 7,504 7.504 7.504 7,504
Inc. appllc. to Occidental
RR., minority interest 36 57 49 578

Net income  $1,958,706 $1,605,797 $1,402.094 $1,050,979
Sinking fund reserve- - - $84,456 $44.333 $29.333
Dividends, pref. god  500,000 500,000 500.000 4500,000

Balance, surplus  $1,374,250 $1,061,464 $872,761
Previous surplus  2,514,590 1,717.995 1,017,976
Profit on sale of securities 50.337 1.064
Miscell. adjustments_ 1,244
Ins. res've discontinued
as all properties are
now covered by insur-
ance policies 

$550,979
1,279,568

82,441

Total  $3,940,421 $2,780,523 $1,890,737 $1,912,988
Deduct-

Unexting. disc, on secur- 20,012 20,012 20,012
Sinking fund reserve_ 52,730
Res. agst. invest. in subs. 100,000 100,000 100,000
Loss on sale of securities_ 43,083 15,945
Miscell. adjustments.. 129.976
Back diva. on pref. stock

(8'Jni %), discharged in
13-year 6% notes_

20,012

875,000

Bal. at credit-Dec.31 $3,777,325
x Of this amount, $250,000 (or 254%)

notes and $250,000 (2% %) in cash.

CONSOLIDATED BALANCE

1925. 1925.
Assets-

$2,514,590 $1,717.995 $1,017,976
was paid in 13-year 6% dividend

SHEET DEC. 31.

1926. 1925.
Liabilities- $Road & equipm1.68,079,878 62,308,687 Common stock__ _30,000,000 30,000,000Imp. on leased ry. Preferred stock-10,000,000 10,000,000property  9,247   Govt. grants  5,182,614 4,319,463Inv. In attn. cos.__ 1,011,911 1,000,103 Funded debt 21,197.913 17,657,112Misc. phys. prop__ 385,989   Loans & bills pay- 2,592,656 2,335,784Other investments 500 177,838 Traf &c., bal. pay. 636 581Sinking fund  236.086 139,349 Accts • & wages PaY. 357,845 536,360Cash  991,713

Loans & bills rec._ 14,613
Special deposits_ _ _ 34,272

1,447,310
251,867
36,062

Int. & dive. mat'd 55,600
Interest accrued_ - 296.592
Due from Guate-

123.524
168,808

Int. & dive. recle. 17 34,166 mala  1,275,000 1,275,000Traffic, &c., bal__ 79,776 54.389 Min. int. Occ. RR. 583 547Agents & conduc__ 143,113 117,734 Invest. reserve__ _ 413,692 339,544Remit, in trans..,,.
Mans & supplies_ 1,979,953

63,145
1,628,106

Tax liability  291,855
Ins. & casualty res. 9,000

216,657
Miscell. accounts_ 248.303 344,596 Accrued deprec'n_ 2,000,142 1,979,942Govt. of Guatem'_ 2,741,729 2,587,944 Interest due from
Govt. of Salvador_ 81,250   Guatemala  478,704 389,420Other def. assets_ _ 51,384 230,174 Other unatll. cred_ 179,460 312,578Met. on fund. dt_ 1,529,867 1,218,359 Deferred liabilities 1,108,938 676,748Rent & insurance_ 22,227 44,920 Profit and loss...,,..4,013,411 2.653,939Add. & bett'ments

in progress  1,209,158
Other unadj. deb_ 603,652 1,301,261

Total  79,454,644 72,986,010 Total  79,454,644 72,986,010
Notes.-The International Rys. Co. of Central America is entitled toreceive the following subvention not mentioned in above balance sheet:From the Govt. of Guatemala, $7,500 U. S. gold per kilometer for approxi-mately 90 kilometers. The company is constructing 203 miles of addi-tional railway and for this purpose has entered into contracts for construc-tion and material payable over an est. period of 2 years from Dec. 31 1926.Contingent Liability.- Guarantee of principal of 205.4 shares preferredstock of the Guatemala Tramway, Light & Power Co. at $100 per share, onliquidation or dissolution of that company.-V. 124, P. 917.

Western Pacific RR. Corporation.
(Annual Report-Year Ended Dec. 31 1926.)

A circular addressed to the stockholders affords thefollowing:
The sources from which company expects to derive its income applicableto dividends are as follows: (1) Sundry Government, municipal and otherbonds, (2) The Western Pacific RR. and subsidiary companies, (3) Denver& Rio Grande Western securities, (4) Stock of the Utah Fuel Co.
Since reorganization of Denver & Rio Grande Western, the Utah FuelCO. has paid no dividends to company. On some of the securities of TheDenver & Rio Grande Western owned by company interest nas been paidand company Is hopeful that additional interest will be derived from otherDenver & Rio Grande Western securities owned by it. The miscellaneoussecurities provide an annual income of approximately, $400.000 net, but,

the chief source of company's income is the 6% dividend which has beendeclared for many years past on the preferred stock of Western Pacific
RR.
A situation has now arisen which impels the directors of that company to

either curtail or pass, for the present the dividends on the preferred stock,
all of which is owned by the corporation. The causes for this action are
twofold and may be summarized as follows:

During the past year the management of the Operating company has
made a thorough study of the conditions existing on the railroad and has
come to the conclusion that to conserve the value of the property large
sums of money must be expended during the next five years on improvements
and betterments. Every indication points to a very considerable increase
In business to and from the territory served by The Western Pacific RR.
and its connections, and in order to handle this prospective increase the
property must be brought up to a much higher standard than has existedpreviously,-and must be put in a position to contend successfully with its
strong competitoeb. In addition to this The Western Pacific, when con-
structed between 1906 and 1909, was laid with rail, which, at that time, wasstandard and ample for its requirements. The rail has been in service forsuch a period that the time has been reached when, with due regard toeconomical operation, relaying thereof should be commenced. This railprogram will extend over a period of five years. To accomplish these re-sults, according to a most conservative budget presented by PresidentAdams, and the operating officials who have lbeen making the study, anexpenditure of $18,000,000 is required. Of this amount, $8,000,000 isan operating charge and cannot be capitalized, so the money to do thiswork must be taken from earnings.

Directors have considered with the greatest care the question of con-serving the value of the property, and in doing what in their opinion will notonly conserve it, but will materially increase it, but to do this the dividendsof the preferred stock of your Holding company cannot be maintained at
the present level. During the period of revamping the property, directors
hope to pay whatever income may be available to be so used by the Holdingcompany and will do their utmost to maintain the dividend on the Preferredstock at as high a point as is consistent with a wise management policy.It will not become apparent just what further dividends can be paid thisyear until the latter part of Nov. At that time such moneys as may be
available will be ascertained and the amount of the dividend fixed.

Attention is called to the fact that the dividends on the preferred stockfof
The Western Pacific RR. Corp. are cumulative to the extent to which the
same are earned, and up to 12% in excess thereof, which seems to thoroughlyprotect your interests.
(Signed, Arthur Curtiss James, Chairman; H. M. Adams. President

Western Pacific RR.: T. M. Schumacher, President.]
• RESULTS FOR STATED PERIODS.

-Years Ended Dec. 31- July 1 '23 to Year Ended
Period- 1926. 1925. Dec. 31 '24. June 30 '23.Divs, on pref. stock of
West. Pacific RR. Co_ $1,650,000 $2,078,450 $2,475,000 '61.650.000Divs. on common stock
of West. Pac. RR. Co_   2,374.925

Interest receipts  600,491 534.537 953.025 358,585Rental railroad equipm't 1.170 10,459 167,431
Profit on securs. 50.417 382,484 76,624

Total income  $2,300.908
General expenses  $165,933
Taxes  3,501
Deprec. on railr'd equip_
Int. on 4% sec. notes_ _.. 201.420
Interest, miscellaneous_ 181
Miscellaneous charges

Net income  $1,929,873
Prof. stock dividends_ _ _ 2,285,822
Common stock diva_

$5,371,567
$209,489
53,813

549
202,280

6.770

$3,515,109
$182,485
52,775
3,374

303,420
83

67.864

$2.176,016
$220,265
112,265
63.158
202.281

1.719

$4,898,665 82.905.110 $1,576,327
2,335.968 2,749,372 1.574,070
2,276,055

Balance, surplus ._ _ -def.S355.949 $286,642 $155,738 $2,257Surplus Account.-The surplus account at Dec. 31 1926 shows: Credit
balance Jan. 1 1926, $4.264,949; debit balance transferred from income.$355.949: balance. $3.909,000; less additional assessment income tax for1918 to 1921, incl.. $235,006: credit balance Dec. 31 1926. $3,673.994.

GENERAL BALANCE SHEET DEC. 31.
Assets- Par Value. 1926. 1925, 1924.Capital stock-
Western Pacific RR-474,998,700 $74.996,400 $74.996,400 $74.996.400Utah Fuel (equity, in).. 5,000.000

150.000 shares No par val.}
D.& R. G. W. RR., 12,500,000 12.500,000 12,500,000

D. & E.G. West. RR.:
Preferred stock........ 2,070,0001 5,175,000 5,175,000 5.175.000Gen. mtge. bonds 3,751.8751

Western Realty Co 300,000 1,500,000 1.500,000 1.500.000Secur.-Sacr. Nor. RR.:
Capital stock  4,449,512 725,026 724,779 } 4.374.252
1st mortgage bonds  5,196,110

Cap. stk. (own issue in
treas. avail, for sale):
Common  2,550,391 680,490 674,771 672.036Preferred   1,876,885 1,126,836 1,123.941 1.118.164

4% 10-year sec. notes
(own issue) in treasury 161,000 146,513 106.200 106,200Miscellaneous bonds_ _ _ - 7,818.563 7,469,430 5.489,761 1,498.975

U. S. Liberty Loan and
Treasury bonds  2.885,500 2,933,322 2.933.322 4,252.822

Railroad equipment  
Furniture and fixtures  2.285 3.230} 

27.925

Advances to affiliated companies- 540.000 1,500.000
Accounts receivable  112,198 87,376 1,093,285
Cash   1,513.863 3,198.168 4,593.116

Total $109,421.364$110.012,948$111.908.175Liabilities-
Common stock $60.000.000 $60,000,000 $47,500,000Preferred stock  40.000.000 40.000,000 27,500.0004% 10-year secured notes  8,175,000 5,175,0005.175,000Accts. pay. & res. for div. payable.... 572.370 572.999 1.281,972Surplus account  3,673.994 4.264,949 30.451.202

Total $109,421,364$110,012,948$111,908,175_Ir. 124, p. 2744.

United Shoe Machinery Corporation (& Sub. Cos.).
(Annual Report-Year Ended Feb. 28 1927.)

Pres. E. P. Brown, May 20, wrote in substance:
The volume of business has been in excess of that of the preceding year.Upon this greater volume, however, a slightly reduced percentage of profitwas realized, owing to reductions made during the year in terms for theuse of certain leased machines and in sale prices of machine parts and someother commodities.
The earnings, with the income received from subsidiary companies bothforeign and domestic, after deducting dividends paid, have increased surplusaccount $556,121. compared with an increase of $622,291 last year..The corporation requires and has maintained liberal liquid assets for theprotection of its wide activities. Merchandise inventories are in as smallvolume as is consistent with the demands of the business. Plants andequipment are in splendid physical condition and proper depreciations havebeen charged off.
The business of the foreign subsidiaries of the corporation has been in

good volume, with conditions in certain countries gratifyingly improved.We look forward to continued improvement.
INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 28.

1926-27. 1925-26. 1924-25. 1923-24.
Combined earnings of
United Shoe M. Corp. $
(of N . J . and Maine).- 8,810.040 8,910,920 7.317.741 8,054,941

x Preferred diva. (6%) - - 634,033 633.745 635,592 635.592
x Common divs _ _ _ (14 %)6 ,794 .886 (14)6,794,885 (955)4609375 (8)3 ,603 .579
Reserve for taxes  825,000 850,000 885,000 1.000.000

Balance, sur. for year.. $556,121
Previous surplus  24,303,786
Stock dividends (40%).. -  
Revaluation of sub, cos,
stock owned-Cr 

$622.291 $1,257,773 $2,815,770
23.681.495 22,423,721 22 36429. 0184
  13.864.740 

8 8

Total surplus Mar. 1_ 24,859,907 24,303,786 23,681,495 22.423.721
x Approximate [inserted by Ed.). y Incl. reserve for contingent losses.

Earns, per sh, on corn,,.. $3.79 $3.82 $3.02 &3.31

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



3202 TEM CHRONICLE (Void. 124.

CONSOLIDATED BALANCE SHEET FEB. 28.
1927. 1926.

Assets- $ $

Real estate 3.746.921 3,808,720
Machinery 1,507.175 1,589,404
Patent rights 400,000 400.000
Securities other cos.
and leased ma-
chinery 66,447,368 65,001,033

Caeh & receivables 12,493.988 12,171,039
Inventories 9.600.897 10,410.567
Miscellaneous.- _ _ 89.845 110.817

1927. 1926.
Mabtlities-

Preferred stock_ _ _10,596,175 10,594,375
Common stock_ _ _48,534,891 48,534,891
Accounts payable_ 2,138,414 1,556,002
Federal tax & con-

tingent reserve_ 5,748,667 8,207,094
Other reserves_ _ _ _ 2,410,138 2,295,430
Surplus 21,859,907 24,303,788

Total (each side)_94,286,194 93,491,579
-y.123. p. 1392.

Chicago Milwaukee & St. Paul Ry.
(Annual Report-Year Ended Dec. 31 1926.)
GENERAL STATISTICS FOR CALENDAR YEARS.

Miles operated, average_
Equipment-

Locomotives 
Passenger equipment_  
Freight, misc., &c., cars

Operations-

1926. 925. 1924. 1923.
11,193 11,205 10,987 11,011

1.942 2.083 2.103 2,103
1.556 1,587 1.594 1,596

70,304 74,408 71,632 71,240

Passengers carried  9.356,123 9,968,907 11.950,161 13.559,618
Pass, carried one m116_661,703,600 685.581.981 710.603.175 787.933.822
Rate per pass. per mile.,. 2.962 eta. 2.912 cts. 3.063 eta. 3.068 eta.
Freight (tons) carried... 49.003,529 49.589,057 47,143.747 51.314.300
Fgt. (tons) carr. 1 mile_ 11978810935119668301891100476514911992243644
Rate per ton per mile__ .. 1.039 eta. 1.050 rte. 1.019 eta. 1.075 eta.
Av. rev, train load (tons) 628 626 579 551
Earns, per fgt. train mile $6.53 $6.57 $6.32 $5.91

INCOME ACCOUNT FOR CALENDAR YEARS.
x1926. x1925. 1924. 1923.

Operating Revenues- $ $ $ $
Freight 124.405,026 125.671,655 120,070.603 127,953,106
Passenger  19.596.028 19.966 179 21,768.171 24,175,892
Mail, express. &c  13,824 294 13 652 204 13.766.295 14,506.350
Incidentals, &c  2,207,589 2,258.993 2,178,936 2,526,818
Joint facility  605,502 471,663 582,453 466,072

Total oper. revenues_ _160,538,440 162,020,693 158,366,458 169,628,338
Ercenses--

Maintenance of way, Re. 24,056,868 22.141.286 22,449,379 23.063,613
Maint. of equipment.... 36.458,013 39,680.380 34.120.037 38 375.029
Traffic expenses  3.040.054 2.720.644 2,425.579 25.06,007
Transportation  59.986,505 61,074.468 6..880,508 66.545,638
General expenses  4,151,455 4.114.558 3,908,563 3,826,697
Miscell. operations  1.030.411 978.692 330,175 963.097
Transp. for investment. Cr.322.139 Cr.260,402 Cr.164,181 Cr.280.854

Total oper. expenses. _128,401,168 130,449,632 125,559,061 134,999,228
Per cent op. exp. to earn. (79.98) (80.51) (79.28) (79.59)
Net operating revenues_ 32,137.272 31,571.061 32,816.398 34,629,110
Uncollectible railway rev 36.174 66,064 127.830 3,112
Taxes  8,900,896 8,938,834 9.014,061 8,614.180

Operating income..... 23,230,202 22,566,163 23,674,506 26,011,818
Non-Operating Income--

Rents received  703.467
Income from lease of road 363,284
Miscellaneous income_ _ _ 194.396

Grass income  24,461,349
Deduct-

Interest on funded debt_ 18.743.557
Int. on unfunded 

debt_. 
2.025,474

Rents for hire of equip't,
joint facilities, &c_._. 5,924,604

Miscell. deductions  214.790

607.068 699.994 743.087
361.598 463.817 339,939
934,718 612,129 627,969

24,469,547 25,450.446 27,722,813

19,448,840 20,447.614 19.443.5n3
1,264.357 273.054 586.161

7.415.325 5,850,710 6,852.619
275,636 747.676 632,845

Balance, deficit  2,447,075 3.934.611 1.868,606 sur207.686
Previous surplus  10.251,505 15,411,099 20,373.792 22,628,543
Miscellaneous credits... 259,881 315,690 502,914 806,097

Total surplus_ _ ______ 8.064,311
Miscellaneous debits_ _ _ 2,100,378

11.792,178 19,008,098 23.642,326
1.540,673 3,596,999 3,268,534

Total profit & loss sur_ 5,963,933 10,251.505 15,411,099 20,373,792
x Corporate and receivers' accounts combined.

BALANCE SHEET DECEMBER 31.
1926.

Assets--
Road & equIpl_704.366.719
Stocks MM. cos_ 4,356.594
Notes  625,956
Bonds MM. cos_ 674.000
Adv. to MM. cos 8,537,840
Sinking funds  9.319
Depos. In lieu of

mtg.prop.sold 175,672
M .phys.prop_ 4,680.509
Cash  9,084,958
Other misc. Inv.. 582.103
Demand loans &

deposits  500.000
Special deposIts_x12,385.654
Due fr.agts.,&c_ 3,730.167
Loans & bills rec. 28,231
Traffic,&c..bals. 931,107
Miscellaneous _ _ 5,972,694
Unmatured int. 275.060
0th. curr. assets 105.762
Secs, In Ins. fund
Other unadJust'd

debit Items... 4.107.689
Material & suDP. 14.057.800
Deferred charges 668.768

1925. 1926. 1925.
$ $

705,282.853 Common stock _117,406,000a117.411,300
4,355.810 Preferred stock.115.845,800a115,931,900
692,886 Premium on cap-
674.000 (Lai stock....38,184 36,184

8,263.840 Govt. grant In
27,603 aid of construe 70.171 47.586

Funded debt_ _394,436,100 402.763,300
44,799 TraffIcAc..bals. 3.236,823 4.230,463

4.250,048 Payroll3drvouch. 11,394,392 12,321,865
7,146,604 Matured interest
548,611 unpaid y20.996,251 11.801.448

Fund. debt ma-
  tured unpald_z48,950.515 48,186,496

13,087,228 Miscellaneous 1,813,811 2,498,310
3,887.196 Accrued bond in-

34,777 terest, Re.... 6028.076 4,180.629
1,237,024 Taxes accrued 6,317.249 6,221,706
4,428,994 Insur. res. fund_ 3,267,081 3,267.081
376,786 Def'd liabilities_ 902,760 597,463
253,278 Accrued delve°.

3,267,081 (equipment)._ 35,523,721 31,580,250
Other unadiust-

4,042,155 ed Items  3.968,830 3,551,005
13,987.266 Approp. surplus. 1.698.905 1,504,545

494.199 Surplus  5,963,932 10,251.505

Total 775.856,603 776,383,038 Total 775,856,603 776,383.038

a Includes $5,300 corn. and 386,100 pref. held in insurance reserve.
These items have been excluded from the amounts shown outstanding in
1926. x Includes $12,281.338 representing notes and securities of the
Milwaukee Land Co.. owned by theC. M. & St. P. Ry., pledged for bank
credit. y Includes $3,784,194, payable Jan. 11927; also includes xr atured
Interest on the following bonds, the payment of which is not authorized by
the Court; European loan of 1910, 4% gold of 1925. U. S. Govt. note of
$20,000,000 due March 1 1930, convertible gold, 25-year gold, Chicago
Milw . & Puget Sound By. gen. & ref. bonds. z Includes miscellaneous
matured bonds covered by cash deposits, $19,000: funded debt matured
June 1 1925: European loan of 1910: $11,831.515: 4% gold of 1925. $35.-
100,000; total, $46.950,515.-V. 124. p. 3064.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Car Surpitis.-Class I railroads on May 8 had 245 113 surplus freight

cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was a
decrease of 14,623 cars compared with April 30, at which time there were
259,736 cars. Surplus coal cars on May 8 totaled 82,395, a decrease 017,680
within approximately a week while surplus box cars totaled 121,270. a
decrease of 6.162 for the same period. Reports also showed 21,715 surplus
stock cars, a decrease of two cars under the number reported on April 30
which surplus refrigerator cars totaled 12,504, a decrease of 365 within the
ameperiod.

Matters Covered in "Chronicle,, May 21.-(a) Annual report of New York
Central RR., p. 2970. (b) Proposed rail merger of L. Ir. Loree rejected
by Interstate Commerce Commission. Majority ruling finds acquisition
of Missouri, Kansas, Texas and Cotton Belt would not be in public interest,
p. 2980-2987. (c) Revenue freight again exceeds 1.000.000 cars per week,
p. 2989. (d) Earnings of Class 1 railroads in 1926 for first time since
passage of Transportation Act, reached level guaranteed them by Govern-
ment, p. 3016.

Atlantic Coast Line RR.-Listing.-
The New York Stock Exchange has authorized the listing of $8,809,000

additional gen. unified mtge. series A 43 % bonds, making the total
amount applied for 631,756,000.-V. 124. p. 2583, 2423.

Belgian National Rys. Co.-April Earnings.-
According to cable advices received by Colvin & 00.. the earnings of the

above company for April totaled 232,118,000 francs, compared with
231.096,000 francs for March and average monthly earnings for the 7
months from Sept. 11926. to March 311927, of 226,000,000 francs. The
company has been under private management since Sept. 1 1926, and during
the first 7 months of private operation, earnings increased more than 61%
over those of the same period in the previous year under Government
management.-V. 124. p. 3064.

Canadian National Railways.-Trustee, &c.-
The Guaranty Trust Co. of New York has been appointed trustee, paq

agent and registrar of an authorized issue of $ 5,000,000 series J-1927 4
equipment trust gold certificates, due serially from May 1 1928 to May
1942, 31,000,000 each year. See also V. 124, p. 2583. 2579. 105.

Canadian Northern Ry.-Bondholders Petition Thornton.
A press dispatch from London May 19 states that the committee of the

holders of Canadian Northern 5% income bonds has written to Sir Henry
Thornton. President of the Canadian National Rye., stating that the new
scheme promised for submission to the Government at Ottawa has not MD0
to hand. The committee insists on three things:

1. That the Canadian Northern income bondholders have an indisputa-
ble right to a statement as to the earnings of the Canadian Northern By.
separate from the other divisions of the Canadian National Rys.

2. That a new statement shall be given to the committee with regard
to the ranking of the Canadian Northern 5% debentures, compared with
the Government's advances to the company, and what action, if any, has
been taken by the Government concerning such advances.
3. The committee asks for information apropos of the corporate structure

of the Canadian National Rys. and whether the directors are securing effi-
cient operation in the present system of routing traffic.
The bondholders' committee claims that, despite the purchase of other

lines in connection with the Canadian National Rys., the Canadian Northern
remains a separate entity?, but, by continuing the joint system of accounting.
the Canadian National .Rys. is applying earnings which otherwise would be
available for debenture charges to the payment of losses by railways which
have never been part of the Canadian Northern By.
The committee objects to the interest on the Dominion Government loan

being placed ahead of the income debenture stock.-V. 124. p. 2583.

Central Argentine Ry.-Earnings.-
Years Ended June 30- 1925. 1926.

Gross receipts £11,567,907 £11,261,375
Working expenses 8,063.513 7.869,033

Net receipts £3.504.394 £3,392,342
Remittance exchange account 146.312

Balance £3,246,030
Other income 76.213

Total income £3,322,243
Interest 853,629
Other charges 92,547

Net revenue for year £2,376,069
Previous surplus 140,961

Total £2,517,029
Dividends paid 922,827
Transferred to renewals fund account 200,000

Balance, surplus £1.394.202
-V. 123, p. 3034.

Chesapeake & Ohio Ry.-Common Stock Placed on a 10%
Annual Dividend Basis.-The directors have declared a quar-
terly dividend of 234% on the common stock, payable July 1
to holders of record June 8. Since April 1926, quarterly
dividends of 2% each have been paid, and in addition the
company on April 15 1926 pa .d an extra of 4%.-V. 124, p.
3064.
Chicago & North Western Ry.-Equip. Notes.-
The company has applied to the I.-S. C. Commission for authority to

issue at not less than par $1,950,000 4.4% equipment trust certifcates,
to be used in the financing of the purchase of 150 iron ore cars, 250 Hart
convertible cars and 2 steel baggage cars.-V. 124, p. 2902.

Chicago Rock Island 8c Pacific Ry.-Equip. Trusts.-
The company has applied to the I.-S. C. Commission for authority to

issue $8,515,000 45,5% equip. trust certificates. Securities will be sold to
highest bidder and proceeds used in the acquisition of 50 locomotives.
1,000 box cars. 500 automobile cars, 500 coal cars, 250 ballast cars, 250 flat
cars and 90 other cars, costing 311,406.745.-V. 124. P. 2743.

Cuba Northern Railways.-Valuation.-
Mark W. Potter has addressed a letter to H. S. Ruben.s, President of the

Consolidated RRe. of Cuba, in which he says in connection with his valua-
tion of the Cuba Northern Rys, a subsidiary of the Consolidated RRs. of
Cuba, the properties of which he has valued: 

 
"In carrying on the work I

have followed the requirements of the U. S. Valuation Act of 1913 now
embodied in Section 19a of the Inter-State Commerce Act. The aim has
been to adopt the practice of the I.-8. C. Commission and to apply rules
that have been enunciated, observed and applied by the Commission and
the courts of the United States.
"April 30 1926 was fixed as the date for the valuation. My valuation

of the common carrier property devoted to the 'public service of the Cuba
Northern Ry. is at least $43,012,833 and may be in excess of this figure.
This figure does not include the very substantial expenditure made, par-
ticularly on the Santa Clara extension, since the valuation date."
Mr. Rubens states that the actual expenditures on this extension since

the date of valuation are now approximately $1,500,000. There will be
additional expenditures between now and the termination of this extension
before the end of the calendar year.-V. 123. p. 2650.
Cuba Railroad.-Listing.-
The New York Stock Exchange has authorized the listing of $1,376.000

1st lien & ref. mtge. gold bonds, series B. due Dec. 1 1936.-V. 123, p. 1500.

Delaware 8c Hudson Co.-Pleads for Expansion-Brief
Presents Arguments for Control of Buffalo Rochester de Pittsburgh.
The company filed a brief May 20 with the I.-8. C. Commission in

support of its application for authority to acquire control of the Buffalo
Mochester & Pittsburgh By. The brief is signed by Charles E. Hughes,
Alexander B. Siegel, R. E. Quirk and II. T. Newcomb of counsel.
Advantages claimed to result from the plan were stated as follows:
Grouping the Delaware & Hudson with the Buffalo Rochester & Pitts-

burgh, with connecting trackage over the Pennsylvania RR. from Button-
wood to Dubois, will create a new and efficient transportation unit, resulting
in real, undoubted and substantial public gain.

Secure provision will be made for replacing with bituminous coal the
anthracite now furinshed from mines served by the applicant as their
production diminishes and disappears; regularity of movement is assured
to the producers of iron ore in the Adirondacks, a benefit to them and to
the furnaces in Pennsylvania using their ore; improtant economies will be
effected in operation; earnings will be stabilized: interchange of product
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will be stimulated: existing transportation facilities will be utilized more
nearly to their full capacity.
Every test contemplated by Section 5 and by Paragraph 18 of Section 1

of the Transportation Act is met by the lease and trackage agreement.
Claim is made that by lapse of time the contractual obligation of Buffalo

Rochester & Pittsburgh By. has expired. No claim is made in the letters
placed in evidence that Buffalo Rochester & Pittsburgh By. will not
make the lease if approval is given by the Commission.

If that approval is given, no obstacle exists to the immediate making
of the lease and to obtaining the public benefits resulting.-V. 124. p.2902.

Duluth South Shore & Atlantic Ry.-Annual R port.-
Calendar Years- 1926. 1925. 1924. 1923.

Av e. mileage operated- 590.65 590.87 591.30 591.30
Revenue- $ S $

Freight  3,363.799 3,591.352 3,40.733 3,643,543
Iron ore  496,356 695,817 580,363 468.162
Passenger  916,435 989,176 1.125,739 1,210,969
Mail  81,200 78,606 77.214 77.789
Express  85.399 83,258 96,133 85,206
Miscellaneous  338.080 370.727 365,179 375.532

Total  5.281,270 5,808,935 5,905,360 5,861,203
Expenses-

Maint. of way & struc  934,579 1,023.312 1,008.596 827.019
Maint. of equipment. 919,641 956.827 938.908 899.411
Traffic expenses  87,208 82,027 76,302 79,325
Transportation expenses 2,276,449 2,353,748 2,560.890 2,679.663
Miscellaneous operations 62.891 64,873 67,840 69,953
General expenses  137.281 136,814 135.714 141,943
Transp. for invest.-Cr_ 11%158 6.564 1,879 2,387

Total  4.406,891 4,611,035 4,786,372 4,694,925
Net operating revenue_ _ 874,379 1,197,900 1.118.988 1,166,277
Taxes accrued  346,103 336,661 367.354 347,636
Uncollected ry. revenue_ 17 134 104 128

Operating income  528,258 861.105 751,530 818.513
Non-operating income  131,907 162,955 196,217 96.166

Gross income  660.165 1,024,060 947,747 914,678
Interest, rentals, &c  1,088.455 1,142,772 1,192,072 1,095,174

• Net deficit  428.290 118.712 244.325 180,496
Condensed Income Statement, Quarter Ended March 31.

1927. 1926.
Freight revenue $919,044 $942,194
Passenger revenue 218.840 244.204
All other revenue 93.435 85.679

Total operating revenue $1.231.319 $1,272,077
Maintenance of way and structures expenses.-- 161.591 151.183
Maintenance of equipment expenses 205.727 240,605
Traffic expenses 24.629 21.005
Transportation expenses 554.238 571.163
Miscellaneous operations 14,224 15.248
General expenses 36.412 34,740

Total operating expenses 5996.820 $1.033,943
Net operating revenue $234.499 $238.134
Railway tax accruals 87,000 87.000
Uncollectible railway revenue 15
Equipment rents 40.138 51.294
Joint facility rents 13,114 16.839

Net railway operating income $94.233 983,001
Other income 56.224 80.226

Gross income $150.456 $163.226
Interest on funded debt 219,325 220,869
Other income charges 44 14

Net deficit $68,913 $57,657
-V. 124. p. 916.

Frankfort & Cincinnati RR.-Acquisition.-
The T.-S. C. Commission on May 7 issued a certificate authorizing the

company to acquire, and to operate in inter-State commerce. a line of
railroad formerly belonging to the Frankfort & Cincinnati Railway, extend-
ing in a northeasterly and easterly direction from Frankfort, Franklin
County. through Georgetown, Scott County, to Paris, Bourbon County. a'
distance of 40.8 miles. all in the State of Kentucky.

Authority was also granted to issue $20,000 common stock and $20.000
of pref. stock. (par $10) the common stock to be issued in payment of the
property to be acquired and the preferred stock to be sold for cash at not
Rea than par and the proceeds used for the purposes stated in the report.
The report of the Commission, says in part:
"The properties of the Frankfort & Cincinnati Railway were sold on

Jan. 31 1927, under a decree of foreclosure of the Franklin Circuit Court of
She State of Kentucky.
James P. Lewis purchased the properties for$100,000. He subsequently

sold to the Louisville & Nashville RR., his interest In certain railway
terminals at Frankfort, and by an agreement with the L. & N., a joint
and perpetual use of such terminals was retained for the applicant. The
consideration for the transfer of such interest consisted of the abandonment
by both parties of certain appeals allowed in the receivership proceeding.the payment by the L. & N. of claims, taxes.,court costs, allowances to
receivers and attorneys, and the surrender to Lewis of the stock and hones
of the railway. It is estimated that the money value of such considerations
is not less than $45,000. It would therefore appear that the cost to Lewis
of the remaining property is approximately $55.000. Counsel for the ap-
plicant states that the junk value of the road would not exceed $50.000.
To acquire such line the applicant proposes to issue to Lewis $20,000 of
common stoe.k.
"In adt.lt Ion to the common stock to be Issued in acquiring the railroad,

the applicant proposes to issue $20,000 of preferred stock for the rehabilita-
tion of. and for additions and betterments to, the properties, such as putting
in new ties. repa ring the stock pens, scales, cattle guards and fences. paint-
ins depots, and the purchase of a gasoline-motor car. The incorporators
have subscribed for $12,000 of the preferred stock and the remaining $8,000,
when sold, will be first offered to them.-V. 124, p. 1506.

Great Northern Ry.-Time for Deposits Extended.-
See Northern Pacific Ry. below.-V. 124, p. 2743, 2423,
Hawaii Consolidated Ry., Ltd.-Report Cal. Years.-

Revenue from transporation 
Revenue other than transport. and
non-operating revenue 

Total revenue 
Maintenance of way and structures_
Maintenance of equipment 
Traffic, transportation, and gen. exps.
Taxes 
Interest and miscellaneous rents__  

Balance, surplus 
-V. 122. p. 2943.

1926. .
$895,464

127,614

1925.
$883,999

119,790

1924.
$827,254

107.075

$934.329
229.490
99.568
299.029
38.902
118.609

5148.732

91.023.078
218,863
155.425
327,138
53.584
115,474

$1,003,789
278,986
114.079
312.603
50,747
118.200

$152,594 $129,173

Hocking Valley Ry.-Stock Placed on a 10% Annual
Dividend Basis.-The directors on May 25 declared a quar-
terly dividend of 234% on the outstanding $1,401,000 capital
stock, par $100, payable June 30 to holders of record June 8.
Since June 1926 quarterly dividends of 2% were paid, while
in April 1926 an extra dividend of 4% was paid in addition
to the usual quarterly of 2%.-V. 124, p. 2110, 1811.
Kansas City Southern Ry.-Loree May Submit Revised

Plan.-
it is generally believed that L. F. Loree will submit a revised Southwest-

ern merger plan to the I.-S. C. Commission. Confirmation of this belief

was given by Samuel W. Moore. General Counsel for the Kansas City
Southern By.. who said that "in view of the Commission's statement that
the merger plan is not objectionable in itself, it is not doubted that the Plancan be resubmitted so as to meet the Commission's approval." Mr. Moore
said that until he has had an opportunity to confer with Mr. Lome and other
executives of the roads involved, it will be impossible to give any indication
of what shape plans for resubmission of the merger to the Commission will
take. He emphasized, however, that, as the important question in all con-
solidations is whether or not the public is served to its best interest, the •mission's decision decision solves this question in favor of the Southwestern mergerproponents, and for that reason it is not expected to be a difficult matter torevamp the plan to satisfy the Commission.
"In view of the Commission's statement that the Kansas City Southern-

Missouri-Kansas-Texas-St. Louis Southwestern merger plan is not objeo-
tionable in itself, but that it was rejected because of certain financial andother difficulties," Mr. Moore declared, "we are confident those difficultiescan be overcome. As the big question in all these consolidation plans Iswhether or not the particular grouping under consideration Is in the publicinterest, we foal that tne Commission's decision has solved this question inour favor and that It will be esay to work out a modification of the rejectedplan which will meet with the Commission's approval. We can see no legal
obstacles to putting forth such a modified plan, as it seems the decision wasdesigned to give us that opportunity.
"In respect to the minority opposition to the plan and in regard to im-

perilling the minority's interest, we have told the Commission all along thatwe intend to put out a plan which will care adequately for the minority
stockholders' interests, when and if the Commission approved the merger.This is still the intention of the merger's sponsors, and we still feel that to
make public the details of such a plan would be to bring about the dangers
of creating speculative sentiment regarding shares of the involved roads,
which would lend peril to the consolidation as a whole. As far as the short
lines are concerned, we have little doubt but that all of them concerned in
the merger are satisfied and would have been equally RO had the Commis-
sion seen fit to approve the plan. Our position in regard to the short lines
has been amply stated to the Commission, and we have little concern that
the opposition of the short lines will prove an insuperable difficulty.

After a conference between L. F. Lome, Chairman, and Samuel W. Moore,
General Counsel, of the Kansas City Southern By., relative to the greater
Kansas City Southern System, the following statement was issued:
'At Mr. Loree's office It was learned that he has been conferring with

the bankers and attorneys but no definite conclusion as to the procedure
to be followed has yet been determined.
"Attention was called to the fact that the Commission In its decision stated

'the union of the three carriers herein proposed seems to be a not unnatural
association,' that all of its mileage would lie in the Southwestern region and
that it would compare favorably with the other major systems in the terri-
t417'We therefore do not think that the formation of this distinctively South-
western-Gulf system is objectionable per se.' It was stated that there Is
every reason to believe that a plan can be evolved which will be satisfactory
to the Commission and no time will be lost in working up such a plan."-
V. 124, p. 3064.

Knoxville & Carolina RR.-Successor Company.-
See Smoky Mountain RR. below.-V. 123, p. 2651.

Knoxville Sevierville & Eastern Ry.-Successor Co.-
See Smoky Mountain RR. below.-V. 119, p. 1844.

Lehigh & New England RR.-Bonds.-
The I.-S. C. Commission on May 17 authorized the company to issue

$750,000 gen. mtge, gold bonds, series B, to be sold at not less than 102
and int. and the proceeds used for corporate purposes.
The company has arranged to sell thebonds to Drexel & Co., of Phila-

delphia, at 102 and int. On that basis the annual cost to the applicant will
be approximately 4.867%.-V. 124, p. 2743.

Mahoning Coal Railroad Co.-Earnings.-
Three Months Ended March 31- 1927. 1926.

Income from lease of road $358.458 $301.713
Other income 80.481 16.738

Total income $438.939 $318.451
Taxes 41.056 36.722
Interest on funded debt 18.750 18,750
Other deductions 1,539 1.742

Net income 9377.594 $261.236
-V. 124. p. 1662.

Mineral Range RR.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Avge. mileage operated.. 59.21 88.09 88.97 92.85
Freight $255,329 $269.545 $241,504 $255.439
Copper rock 199,615 209.621 178.297
Passenger 3,824 3,083 2,627 2.891
Mail 2,940 3,840 4.445 3.600
Express 9.902 9,621 9,908 9.964
Miscellaneous 13,182 15,339 16,121 21,943

Total $285,178 $501,043 $484,227 $472.133
Expenses-

Maint, of way & struc_ _ $63,608 $74,307 $99.655 $93,655
Maint, of equipment__ _ 50,184 106.980 116.332 90,159
Traffic expenses 2,627 3.950 3,903 4,152
Transportation expenses 144,195 198,935 206.558 213,192
General expenses 11.103 13,180 13,474 14.517
Transp'n for investment Cr.40 Cr.119 Cr.85 Cr.242

Total $271,737 $397,232 .$439,837 $415,433
Net operating revenue_ _ 513.440 8103,811 944.390 556.700
Taxes accrued 50,186 57,238 57,388 52.013
Uncolloc. railway my_ 35 56

Operating income_ _ _ _
Other income 

Gross income 
Interest, rentals, &c_ -

Net income 
-V. 123, p. 2389.

def$36,746
46,682

946,537
53,475

def$12,998
57,476

54,631
45,520

$9,937
99,991

$100.013
99.527

$44,478
83,681

$50.151
84,392

def990,055 9486 def$39,202 def$34,240

Minneapolis & St. Louis RR.-Bond Extensions.-
The I.-S. O. Commission on May 21 granted authority to extend for five

years the maturity date of 9950,000 1st mtge. 7% bonds, due June 1 1927.
The report of the Commission says in part:
"The receiver represents that he is without funds to pay bonds at ma-

turity. In order to prevent foreclosure of the mortgage, which is a first
lien on the line of road from the Iowa-Minnesota State line to Minnegolls.
and upon the terminals of the road in that city, he has tentatively accented
an offer from F. J. Lisman & Co. to purchase at par $950,000 of the maturing
bonds and present them for extension for a period of five years or to cause
them to be so presented. During the extension period the bonds will bear
interest at the rate of 6% per annum, payable semi-annually, such interest
and also accrued interest to June 1 1927, amounting to $33,250. to be paid
by the receiver. By its order of April 26 1927, the court having jurisdiction
of the receivership proceedings authorized the receiver to pay the interest
accrued to June 1 1927, and to take all action necessary in connection with
the proposed extension. The interest obligations will be evidenced by
coupons to be attached to the extended bonds, and the bonds will be in-
dorsed with a legend setting forth the extension features. The extended
bonds will be red. on any int. date at par and a premium of 236% the
first year and 34 of 1% less each succeeding year. A commission of 234%
of the par amount of the extended bonds is to be paid F. J. Liman & Co.
for their services." Compare also V. 124, p. 3064.

Mississippi Export RR.-Securities.--
The I.-S. C. Commission on May 7 authorized the company, (1) to

Issue at par for acquisition of property and other capital purposes: (a)
974,000 capital stock and (b) 9'75.000 of promissory notes, with renewals
thereof: and (2) to issue 9100,000 of first mortgage 6% bonds for pledge
and repledge as collateral for such notes.
The report of the Commission, says in part:
"The company was incorp. Nov. 15 1922, in Mississippi with an auth-

orized capital stock of 5150.000. By certificate Issued Jan. 5 1923, it was
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authorized by the Commission to operate a line of railroad extending from
pascagoula to Evanston, Miss., a distance of 42 miles. This line was a
part of the Alabama & Mississippi RR.

' 
the abandonment of which was

authorized. Oct. 21 1921. The properties of the road were sold on July 31
1922. pursuant to a decree of sale entered June 16 1922, and supplemental
decree entered June 26 1922, by the U. S. District Court and the line now
operated by the applicant was purchased by H. C. Turner for 590.000.
'On April 17 1923, the applicant entered into an agreement with Turner

to purchase the line from him for $110,000. Of this amount $50,000 was
to be paid in cash and the remainder in equal annual installments, on Jan. 1
in each of the years 1925 to 1930, inclusive, the deferred payments to be
evidenced by 6 promissory notes each for $10,000. bearing interest at 6%
from Jan. 1 1923, until paid. By the terms ot the agreement the applicant.
so long as it is not in default under the agreement, is to have possession of
and the right to use the property, the legal title thereto remaining in the
vendor until the remainder of the purchase price is paid. In the event of
default by the applicant, the vendor may, by giving notice as required,
terminate the agreement with the right to reenter and take possession of
the property without resort to legal proceedings, retaining as rent all sums
paid by the applicant under the agreement.

The applicant made the cash payment and gave its notes to the vendor
as required by the agreement and entered into possession of the property.
Funds for the cash payment were supplied by citizens who have subscribed
for the applicant's stock to the amount of $74,000. It appears that the
applicant has collected $73,755 on these subscriptions, using S50,000 of this
sum in making the cash payment for the property and the remainder for
the rehabilitation of the railroad and for working capital, and has issued to
the subscribers certificates representing 737.55 shares of stock. This stock
and the notes given to evidence the deferred payments for the railroad were
issued without our authorization therefor having first been obtained, and
are therefore volt. All the notes are outstanding, those maturing on Jan.
1 1925. and Jan. 1 1926, respectively, having been extended so that the
applicant might use its available funds to improve its property.
"The proposed stock will be issued upon surrender of the certificates

heretofore issued at par to the subscribers for cash paid or to be paid by
them. All cash received from the subscribers in excess of the $73,755
already received will be used by the applicant for additions and betterments
or for working capital. The proposed notes will be issued to the First Na-
tional Bank of Mobile, Ala.• at par for cash, and $60.000 of the proceeds
used to pay the deferred installments of the purchase price, evidenced by
the void notes now outstanding, and the remainder for certain equipment
heretofore acquired, and for additions and betterments."-V. 116. p. 176.

New York New Haven & Hartford RR.-Buys Bonds
of Berkshire Street Ry.-
See that company under "Public Utilities" below.-V. 124, p. 2743.

Northern Pacific Ry.-Time for Deposits Extended.-
The Committee for the unification of Northern Pacific Rail-
way and Great Northern Railway in a notice to the stock-
holders announces that the time for deposit under the unifi-
cation plan has been extended until June 15 1927. The
announcement further states:
By this date or shortly thereafter, the committee hopes that the applica-

tion will be in form for filing with the 1.-S. C. Commission.
Substantially more than a majority of the stock of each of the two

Northern companies has already been deposited by substantially more than
a majority in number of the stockholders of each company. Additional
deposits made before June 15, will further promote the success of the plan.

Stockholders who have not yet deposited should send their stock at once

to the designated depositary together with the proxy of such stock
Certificates of deposit, listed on the New York Stock Exchange. will be

issued for all stock deposited under the plan. All dividends collected on
deposited stock will be paid to the holders of record of certificates of deposit
representing such stock.
The depositary for stock of Northern Pacific fly. is J. P. Morgan & Co.,

23 Wall St., N. Y.
The depositary for stock of Great Northern Ry. is First National Bank,

2 Wall St., N. Y.-V. 124, p. 2894, 2584.

Norwich & Worcester RR.-Bonds.--
The I.-S. C. Commission on May 17 authorized the company to issue

51.800,000 1st mtge. gold bonds. series A, bearing interest at 4;i %, said
bonds to be sold at not less than 97.78% and int. The report of the Com-
mission says in part:
The applicant shows that it is indebted to the New Haven in the sum of

$600,180 for capital expenditures made on the leased property from Oct. 1
1917 to Dec. 31 1926, for additions and betterments. It also shows that
$1,200,000 of its 30-year 4% debenture bonds which matured on Mar. 1

• 1927 remain outstanding and unpaid.
At the request of the New Haven the applicant now seeks authority to

Issue 81,800,000 of 1st mtge. gold bonds to reimburse the New Haven and
to pay off the debenture bonds above referred to. The proposed bonds will

be secured by the applicant's first mortgage to be made under date of
Mar. 1 1927, to the Worcester Bank & Trust Co., trustee, will be dated
Mar. 1 1927, will bear interest at the rate of 4% % per annum, payable
semi-annually on Sept. 1 and Mar. 1 in each year, and will mature Mar. 1
1947. The bonds will be issued as coupon bonds, registerable as to princi-
pal, in denom. of $1,000, and as registered bonds in the denom. of $1,000
and multiples thereof.
Arrangements have been made for the sale of the proposed bonds to

R. L. Day & Co. at 97.78 and int., upon which basis the cost to the appli-
cant will be approximately 4.672% per annum.-V. 124. p. 1063.

Pere Marquette Ry.-20% Stock Dividend.-The direc-
tors on May 25 formally declared a 20% stock dividend on
the outstanding $45,046,000 common stock, payable Oct. 1
to holders of record Sept. 7, subject to the approval of the
I.-S. C. Commission.-V. 124, p. 3064, 3063.

Pittsburgh Bessemer & Lake Erie RR.-Stock.-
The I.-S. C. Commission on May 7 authorized the company to issue

$1,150 capital stock (par $50). This stock is to be exchanged for 23 shares
of stock of the Pittsburgh Shenango & Lake Erie RR. (one of the constituent
companies merged in 1896).-V. 119, p. 1283.

Quebec Central Ry.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

• Gross revenue  $3,205,142 $2,947,315 $2,828.861 53.112.420
Oper. exp. and taxes-- _ 2,485.006 2.295.426 2,234.880 2,494.877

Net revenue  $720.137 $651,889 $593,981 $617,543
Other income  10.260 11,701 47,646 44,831

Total income  $730,397 $663,590 $641,627 $662,374
Interest charges  385.957 357.127 363,628 359.177
Dividends  169,080 169,080 169,080 169.080

Balance, surplus  $175,359 $137,382 $108,919 $134,117
-V. 122. p. 2647.

San Benito & Rio Grande Valley Ry.-Branch Lines.-
The I.-S. C. Commission on May 13 issued a certificate authorizing the

construction by the company of two branch lines of railroad in Cameron
County, Texas.
A certificate was also issued authorizing the construction by the San

Antonio & Aransas Pass Ry. of an extension of its line of railroad from
Harlington to Brownsville. both in Cameron County, Tex.-V. 120, p.2682.

Seaboard Air Line Ry.-Holdings of President.-
Vice-President Robert L. Nutt stated that the amounts of stock held by

the principal stockholders of the Seaboard 
that was published in the press

recently, did not necessarily represent the entir
e holdings of those whose

names were given as the largest stockholders. "For instance," says Mr.

Nutt, "S. Davies Warfield, President of the 
company, owns nearly three

times the amount of stock credited to him 
in the press, Mr. Warfield s hold-

ings being considerably more than 100,000 
shares, all not necessarily being

carried in his own name."-V. 124, p. 2585.

Smoky Mountain RR.-Acquisition of Line.-
The I.-S. Commission on May 12 

issued a certificate authorizing the

company to acquire a line of railroad 
extending from Vestal, in Knox

County, northeastward to Sevierville, in Sevier County, a distance of 27.$
miles, all in the State of Tennessee.
Authority was also granted to the company to issue not exceeding $75,000

capital stock (par $100) in payment for the line of railroad and other
railroad properties.
The Commission further approved the acquisition by the Tennessee &

North Carolina By. of control of the properties of the Smoky Mountain
RR., under lease.
The report of the Commission says in part:
The properties proposed to be acquired by the Smoky Mountain were

formerly owned by the Knoxville, Sevierville & Eastern Ry. In 1921. the
properties of that company were sold at foreclosure and were subsequently
acquired by the Knoxville & Carolina RR. It appears that, in part payment
for the properties, and for other purposes, the Knoxville issued a total of
5232,000 of first mortgage 6% bonds.
The enterprise of the Knoxville not having been attended with success,

the stockholders of that company determined to dispose of the line.
Accordingly, in Aug. 1926, these individuals organized the Smoky Mountain,
under the laws of Tennessee, for the purpose of acquiring the properties of
the Knoxville either for continued operation or for abandonment. The
authorized capital stock of the Smoky Mountain is $100,000, divided into
1,000 shares of the par value of $100.
Under powers conferred by the mortgage securing the outstanding first

6s of the Knoxville, the properties were than advertised for sale, at public
auction, as a going concern or as junk, but sale of the properties as junk was
enjoined in proceedings before the Chancery Court of Sevier County.
Meanwhile, an appeal to save the road was made to the Tennessee on behalf
of the people of Sevier County, and on Oct. 18 1926, certain officers and
directors of the Tennessee appeared at the sale and bid in the properties
for $75,000. This amount was paid from funds personally financed. The
organizers of the Smoky Mountain transferred the charter obtained by them
to the purchasers of the properties, and the latter are now officers and
directors of the new company, also. At a meeting held on Oct. 19 1926.
the directors of the Smoky Mountain authorized purchase of the properties
and the issue of $100,000 of capital stock in payment therefor.
The salvage value of the line is estimated at not more than $60,000.

In addition to the line of railroad, the properties purchased at the sale
Include certain equipment having an estimated aggregate value of $25,000.
The Tennessee owns and operates a line of railroad extending from a

connection with a line of the Southern Railway at Newport. Tenn., thence
in a southeasterly direction, along the Pigeon River, to Crestmont, N. 0..
a distance of 2' miles. This company is controlled by lumbering interest;
owning timber lands in territory south of Newport. The Tennessee earned
net income in 1921, 1922, 1923, and 1925, but sustained small deficits in
1924 and 1926.
The annual rental agreed to be paid by the Tennessee under the proposed

lease IS $6,000. or 67 upon the $100.000 of capital stock proposed to be
issued by the Smoky °Mountain. In view of conclusions reached by us as
to the amount of stock proper to be issued, this rental should not exceed
$4,500 per annum and our order herein will so stipulate. The lease is to
be for a term of one year and thereafter until terminated by either party
upon 3 months previous notice in writing.-V. 123. p. 1629.

Southern Pacific RR.-Abandonment of 'Part of Branch.
The I.-S. C. Commission on May 10 issued a certificate authorizing the

company to abandon that part of the so-called Coalinga or Alcalde branch
between engineer's station at or near Crump Station, and Alcalde, a dis-
tance of 3.18 miles. all in Fresno County, Calif.-V. 124. l;)• 503.

Southern Railway.-Block Signals and Train Control.-
Electric automatic block signals and train control apparatus were placed

In service on May 18 on the line of the Southern Railway System betwere
Macon, Ga., and Jacksonville. 

Fla.. 
262 miles, extending the use of these

two modern protective systems overthe entire line of the Southern between
Cincinnati and Jacksonville, 840 miles. This is the longest continuous
installation of automatic train control in the United States.
The signal installation between Macon and Jacksonville required the

construction of a transmission line of 3 high voltage wires carrying an alter-
nating current of 4,400 volts and an average of 4 low voltage wires for
signal operation and 456 signals of the color light type. For the train
control an equal number of inductors were installed on the track, one at
each signal tower, and 53 locomotives were equipped with the engine part
of the device.-V. 124, p. 2744.

Tampa & Gulf Coast RR.-Bonds.-
Townsend Scott & Son, Baltimore, are offering a block of first mortgage

6% gold bonds, due April 1 1953, priced at 93 and int., to yield over 5.50 0 •
The Seaboard Air Line Ry. unconditionally guarantees payment 9f 

pr

cipal and interest by endorsement.-V. 124, p. 503.

Tennessee & Northern Carolina Ry.-Leases Road.-
See Smoky Mountain RR. above.-V. 122, P. 1167.

Toledo Peoria & Western Ry.-Distribution.-
The holders of Farmers' Loan dc Trust Co. certificates of deposit for

1st mtge. 4% bonds deposited under bondholders' agreement, dated
March 22 1927, are notified that a partial distribution of the proceeds of
sale in foreclosure received from the special master, pursuant to order
of the U. S. District Court, Southern District of Illinois, entered May 3
1927, on the deposited bonds and coupons amounting to $120 on each $1.000
bond will be made at the office of the Farmers' Loan & Trust Co.. 22 William
St., New York, depositary, upon presentation of the certificate of deposit
to have stamped thereon a notation that such payment has been made,
and the further noting thereon that the said payment is in satisfaction of all
liability of the Committee except for the further possible distributions on
the certificates of deposit.-V. 124. p. 1507.

Tuskegee RR.-Securities.-
The I.-S. C. Commission on May 7 authorized the company to issue

bonds or notes in the aggregate principal amount of $100,000, to bear inter-
est at not exceeding 8% per annum, and to mature within 10 years from date.
-V. 121. p. 2154.

Virginian Ry.-Common Stock Offered.-
Adams & Peck recently placed with the public at 158 per share 6,000 shares

of common stock. No public offering of this stock has ever been made,
inasmuch as nearly the entire $60,000,000 of preferred and common stock
has been held intact by the heirs of Henry H. Rogers, who built the road.-
V. 124, p. 2904.

Winston-Salem Southbound Ry.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Railway operating revs- $1,498,280 $1,387,332 $1,229,393 $1,258,559
Railway operating exps- 921,978 819.117 910,666 880,263
Railway tax accruals-- 125,500 81.754 72.279 68,674
Uncollectible ry. rev- - - 164 4.998 843 47

Railway operating inc. $450,637 $481,462 $245,604 $309,575
Non-operating income- - 62.408 54,329 53,515 58.263

Gross income $513.045 $535,791 $299,120 $367,837
Interest on funded debt_ 200,000 200,000 200.030 200.000
Other deductions 166,100 168,039 127,407 197.750,

Balance, surplus $146,945 $167,752 def$28,288 def$29,913
Consolidated General Balance Sheet Dec. 31.

Assets-- 1926. 1925. Liabilities-- 1926. 1925.
Road & equip$6,081,269 $6,059,205 Capital stock $1,245,000 $1,245,000
Other investments 800 10,500 Funded debt  5,000,600 5,000.000
Advances 25,000 18,295 Loans & bills pay. 250,000 286.920
Cash 118,208 68,753 Traf, & car serv.
RemiWees In transit 21,972 14,188 balances payable 117,808 96,208
Special deposits_ _ _ 100,340 100,380 Aud. accts. & wages
Tref. & car ser.

bal. receivable_ -
Net bal. rec, from

26,409 29,877
payable 

kiisc, accounts pay.
Int.matured,unp'd

75,294
2,294

100,340

99,350
2,587

100.380
acts. & cond 12,429 9,934 Unmat. int. accr_ 3,125 3.125_ _

Misc. accts. ree 39,321 25,171 Deferred liabilities 16.428 11,774

Materials & supplies 35,024 25,456 Taxes accrued_ 21,100
Loans & bills rec
Work, fund advs._
DIsc.on fund.debt

40,000
444

234.500

3,000
444

241,500

Accrued depre.-
equipment 

Other unadj. credits
139,347

1.917
126,012
3,973

Other unadi. debits 8,636 8,059 Add. to prop. thru.
Profit & loss def.- 272.833 403,004 Inc. & surplus- 42,536 42,536

Total $7,015,188 $7,017,866 Total 57,015,188 $7,017,868

-V. 120, p. 327.
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Western Pacific R. R.-Dividend Policy -
See under Western Pacific Railroad Corp. under "Financial Reports"

above.-V. 124, p. 3065.

PUBLIC UTILITIES.
Appellate Division of Supreme Court of State of New York Declares Uncon-

stittaional the Ordinance of City of New York Requiring Installation of Shut-Off
Valves on Gas Pipes in Buildings of Five Stories Height or Less.-New York
"Times" May 21, 1927, p. 21. ,

American Power & Light Co.-Listing.-
The New York Stock Exchange has authorized the listing of 35,934

additional shares of common stock without par value on official notice of
issuance and distributiOn in payment of a stock dividend, making the total
amount applied for 1,945,321 shares.
At a meeting of the directors held May 5, a stock dividend of 1-50th of a

share was declared on the outstanding common stock, payable June 1 to
holders of record May 16.
Statement of Eearnings for Twelve Months Ended March 31 (Company Only).

1927. 1926. 1925.
Income from subsidiary cos.:

Common dividends $5.442,700 $4,216,726 $3.175,046
Preferred dividends 1,268,216 757,698 575,346
Interest 2,332.385 757,630 473,970

Outside sources:
Interest 478,755 1,258,790 1,105,013
Profit from sale of securities 9,418 418,325 97,673
Engineering and supervision 121,227 232,537 146,622
Miscellaneous 4,048 4,440

Total gross earnings $9.656.749 $7,646,146 $5,573,668
Expenses 380,614 432,864 473,427
Interest and discounts 2,941,724 2.106,480 1,091,842
Preferred dividends 1,429,616 ' 1.379,887 1,144,122

Net earnings Am. Pow. & Lt. Co-- $4,904,795 $3,726,916 $2.864.277
Consolidated Statement of Income (Inter-Company Accounts Eliminated.)

12 Months Ended March 31- 1927. 1926.
Operating revenue $61,124,667 $52,736,174
Operating expenses (incl. Fed. & other taxes)  33,781,755 29,047.379

. Net revenues from operation $27,342,912 $23,688,795
'Non-operating revenue  3,315.375 3,095,131

Total $30,658,287 $26,783,926
Administration & other expenses, American Power
& Light Co  380.613 432,864

Gross corporate income $30,277,674 $26,351,062
Total interest to public  12,620.124 10,281,835

Balance $17,657,550 $16.069,227
Dividends to public (excl. of Am. Power & Light
Co., Com.: Subsidiaries. preferred  4,085,378 3.727,763
Subsidiaries, common  132,492 126,293
American Power & Light Co., preferred  1,429,616 1,379,887

Balance $12,010,064 $10,835,284
Appropriations for renewal and replacement reserve 3,457,330 3,044.261

• Balance  $8,552,734 $7,791,023
Shares outstanding end of each year  1,729,623 1,648,581
Earnings per share  $4.94 $4.53

Llic p. 1663.

Associated Gas & Electric Co.-Creates Two New Series
of Preferred Stock.-The stockholders have voted to amend
the charter of the company so as to create 200,000 shares of
additional series of preferred stock, 100,000 known as $5
dividend series preferred, and 100,000 as $5.50 dividend series
preferred. It is announded that although it is not the inten-
tion of the company to issue any of these shares at this time,
the action of the stockholders puts the company in a position
to meet most advantageously declining money costs when the
market is at a point to absorb preferred stocks of $5 and $5.50
dividend rates, and the issuance of these stocks is otherwise
deemed desirable. With the market in this position it may
be advisable to retire some of the higher dividend rate pre-
ferred stocks of the company later on.--V. 124, p. 3065.
, Pref. Divs. Payable in Cash or in Stock (at.Option of Holder).• • The directors have declared the following quarterly dividends payable
July 1 to holders of record May, 31 1927:
. Original Series Preferred Stock.-87c. per share plus the extra dividend
of 121.ic. in cash or 2.67-100ths of a share of class A stock for each share of
preferred stock held.
$7 Dividend Series Preferred Stock.-$1.75 per share in cash or 4.67-100ths

of a share of class "A" stock for each share of preferred stock held.
This is equivalent to permitting holders of said preferred stocks to apply

their cash dividend to the purchase of class "A" stock at the price of approxi-
mately $37.46 per share as compared with the present market price of 140.50
per share. The stock dividend is equivalent to about $4.32 per share per
annum for the original series as compared with the cash dividend of $4 per
share, and about $7.56 per share per annum for the $7 dividend series
preferred stock.
[Distributions of like amount were made on April 1 last. See V. 124,

12184.-V. 124, P. 3065.

Augusta-Aiken Ry. & Elec. Corp.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Gross earns. (all sources) $1.615,489 $1,271,205 $1,217,429 $1,227,625
Oper. exp., incl. taxes- 1,112.976 894,686 724,997 731,655

Net earns, from oper_
Int. on Ga.-Caro. Power
Co. 1st mtge. 55, &c_ _

Int. on Ga.-Caro. El. Co
Int. on Augusta Ry. &

Elec. Co. 1st 5s 
Int. on Aug.-Aiken By.

Elec. Corp. s. f. 5s_ _ _
Int. on 5 % gold notes...... 
Otherinterest 
Amort. of debt dia. & exp
Int. during construction

$502,513

$224.326
54,542

37.300

144.550
43,041
6,885
506

Cr44,945

$376,519 $492,432

$189,996 $168,850

38,468

144,550
43,182

257
506

39,587

144,550
40,316

$495.969

$168.850

40,746

x144,550
36.138

4.009 1,860

Balance, surplus  $36,309 def$40,442 $95,119 $103,826
x Although charged against income, these amounts were not actually paid

out, the int. on these bonds for the years 1919 to 1923 incl. having been
funded into the 5-year 5% gold notes, and the 2-year 5% gold notes, which
were subsequently exchanged for 6% coupon gold notes.
During 1926 the Georgia-Carolina Electric Co. was formed which acquired

the Carolina Light & Power Co. properties including extensions, the super-
power (Toccoa) transmission line, the Washington. Louisville and Wrens
lines and the distributing properties served by them. The new company
Is being operated by the Augusta-Aiken By. & Electric Corp. under an
operating agreement and the Augusta-Aiken Ry. & Electric Corp. guarantees
all fixed charges, taxes, maintenance. &c.
The capitalization of the Georgia-Carolina Electric Co. is as follows:
$2,000,000 1st mtge. 3-year 6% gold notes due June 1 1929 of which

$1,500,000 were issued as of June 1 1926.
1,500 shares of $7 preferred stock (no par value) $100 on liquidation.
10,000 shares of common stock, no par value, which is all owned by the

Georgia-Carolina Power Co.-V. 123. p. 708.

Bell Telephone Co. of Canada.-Bonds Sold.-Lee,
Higginson & Co., Bank of Montreal and Harris, Forbes &

Co. have sold at 102Y, and int., to yield about 4.85%,
$10,000,000 1st mtge. 5% gold bonds. series B.

Canadian Bankers.-In addition to the foregoing the following Canadian
Bankers are offering the debentures: The Royal Bank of Canada; Wood,
Gundy & Co. Ltd.; Royal Securities Corp., Ltd.; A. E. Ames & Co.;
Ltd.; Greenshields & Co.; Dominion Securities Corp., Ltd.; Drury & Co-'
Herr, Fleming & Co.; National City Co., Ltd.; Hanson Bros. and Nesbitt,
Thomson & Co., Ltd.
Dated June 1 1E27; due June 1 1357. Both principal and interest (J. A

D.) payable in United States gold coin at the agency of the Bank of Montreal
In New York, or, at the option of the holder, in Canadian gold coin at Bank
of Montreal, Montreal or Toronto. Denom., c* $500 and $1.000, and r*
$1,000. $5,000 and $10,000. Not callable prior to 1947. Bonds of this
series may be called in amounts of not less than $10,000,000 on any int. date
on 60 days' notice at 105 and int. on June 1 1947 and up to and incl. Dec. 1
1953; and at par and int. thereafter. Royal Trust Co., Montreal, trustee.

Capitalization- Authorized. Outstanding.
Capital stock, par $100 $75,000,000 $49,080.400
First mtge. 5s, series A. 1955   30,000,000 30.000.000
First mtge. 5s, series B, 1957  30.000.000 10.000.000
Company.-Owns and operates the principal telephone system in the

Provinces of Quebec and Ontario, serving a territory of 831,837 square miles
with 5.700,000 population, including Montreal and Toronto, the largest
cities in Canada.

curity.-Bonds will be secured by a first mortgage on all real estate.
buildings and telephone plant now or hereafter owned by the company.
Further bonds may be issued but orly under the cot servative restrictions
of the mortgage. The authorized issue is limited so that the amount of
the first mortgage bonds outstanding shall never exceed twice the amount
of paid-up capital stock.

•
Earnings Years Ended Dec. 31.

Gross Net Applm. to Bond
Revenue. Bond interest. Interest.

Times
Bond Int.

1922 $20,454,295 $3,881,168 $947,500 4.10
1923 22,921.590 4,757.459 947.500 5.02
1924 24,927,893 4,714.597 947,500 • 4.98
1925 26.956,881 5,122,523 1,313,069 3.96
1926 ,094,80t 3,965.876 1,500.000 2.64
-V. 124, p. 2905.

Berkshire Street Ry.-Bonds Extended.-
The Massachusetts Department of Public Utilities has approved the

purchase by N. Y. N. H. & Hartford RR. of 1st mtge. bonds of the Berk-
shire Street By. to such an extent as to protect the railroad's stock interest
In the railway not to exceed 50% of the outstanding $770.000 bonds, the
New Haven company owning all the capital stock of the Berkshire company.
These bonds, which were extended from the maturity date of June 1 1922

to June 1 1927, have been further extended to June 1 1937 at 6%. The
rate at present is 7%. New Haven is to pay not over par for such bonds
as it purchases.-V. 124. p. 1976.

Brooklyn Union Gas Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of $1.25 a share on the

capital stock, no par value, payable July 1 to holders of record June 9.
This compares with quarterly dividends of $1 a share previously paid.
-V. 124, p. 2426.

Buffalo Niagara & Eastern Power Corp.-Earnings.-
The corporation reports for the quarter ended March 31 1927, gross

revenues of $7.749,505 and net profit of $2,025.509 after depreciation.
taxes and other charges.-V. 124. p. 1818.

Calumet & South Chicago Ry.-To Pay interest.-
See Chicago City By. below.-V. 124, p. 1977.

Central & South West Utilities Co.-Corporate
Changes in Subsidiaries.-
In its quarterly letter to the stockholders accompanying the current

dividend on the prior lien and preferred stocks, the company says: "An
improved grouping of properties from an operating standpoint and a simpli-
fied corporate structure are being attained by a rearrangement of properties
among certain of the company's subsidiaries. The East Texas operating
companies of the American Public Service Co., a subsidiary, are to convey
assets to the Southwestern Gas & Electric Co., and as a result a comprehen-
sive interconnected electric system in the adjoining corners of Texas.
Arkansas and Louisiana will be operated as a unit. The Oklahoma Power
Co., also an operating company of the American Public Service Co. is
conveying its assets to the Public Service Co. of Oklahoma, thus unifying
the properties controlled by the Central company in eastern Oklahoma.
"To finance its acquisition of the Oklahoma Power Co.'s properties and

other extensions and improvements the Public Service Co. of Oklahoma has
Issued $8.500,000 in 1st mtge. 5% bonds and $2.500,000 in 6% jailor lien
stock. The Southwestern Gas & Electric Co. has issued $5.000,000 in 1st
mtge. 5% bonds and $2.250,000 in 7% preferred stock for various corporate
purposes, including the acquisition of the East Texas properties.
"The entire funded debt of the American Public Service Co., amounting

to $17,204,300, has been called for redemption on June 11927. at 105 and
int.-V. 124, p. 3065.

Chicago Surface Lines.-Companies Agree Upon Unifi-
cation Plan.-
Final settlement of the Chicago traction problem appears an imminent

Probability as a result of an agreement reached by representatives of the
surface and elevated lines upon a program for unification of the systems.
Bills for the legislation necessary to make the program effective have already
been introduced in General Assembly and the plan is said to be acceptable
on the whole to the city adminstration. The program, as outlined by
Britton I. Budd, Pros, of the Chicago Rapid Transit Co., Henry A. Blair,
Pres. of the Chicago Railways, and Leonard A. Busby. Pres. of the City
Railway, the Calumet Company and Southern Street Railway Company,
provides for the major details of local transportation and rapid transit as
follows:
(1) Unified operation of all local transportation facilities-surface lines,

elevated lines and omnibuses.
(2) Transfers between surface lines and rapid transit lines at convenient

connecting points.
Subways to relieve edoocntiestTaV facittrtpidtransit

edate development 
downtownrapiaranIsericetaliienow 

suf-
fering for lack of it.
(5) Home rule control, regulation and supervision of local transportation

by a Cook County transit commission.
(6) Indeterminate permits instead of 20-year grants, in the case of all

future street railroad grants by the city council.
(7) Retention of the city's right to prescribe the terms and conditions

of any grant, including provisions for acquisition of the local transportation
system.
The legislation required for giving effect to this comprehensive program

is covered in five bills which provide as follows:
Subways-Bill No. 1 authorizes the city, to build subways, to be financed

wholly or in part by general bonds, special assessment, or use of the city's
traction fund of approximately, $45.000,000 and to lease them on such
terms and for such length of time as the council may deem wise. The
expense of removing or relocating the existing underground utility facilities
which may be in the way of a subway is assumed in the first instance by
the city but with the right to provide for itQ•eimbursement from lessees of
the subway.

Intermediate Permits-Municipal Ownership-Bill No. 2 amends the
Cities and Villages Act of 1872 by dropping the 20-year limit on future
street railroad grants, and by providing that frontage consents will not be
required by putting tracks in subways.

Bill No. 3 applies to the terminable or indeterminate permit principle.
It provides that future grants of authority to construct and operate, or
maintain and operate, a street railroad shall continue in force until the
property is purchased by the city or until terminated for nonuser or misuser,
according to law. The indeterminate permit provision is necessary to meet
the financial requirements for carrying out the program for unification and
development of local transportation in Chicago. It applies only to future
grants.

Unified Local Transportation-Bill No. 4 permits a single company
to acquire and own the street railroads, and elevated lines, the bus lines
and other local transportation facilities. It is expressly provided that
nothing in the act shall be construed to authorize street railroad construe
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tion or operation without the consent of the local authorities in city, village
or incorporated town. 
HomeRule Regulation-Bill No. 5 provides for a Cook County Transit

Commission of five members, having Jurisdictien over the proposod unified
oompany and all of its lines. Local responsibility is assured by providing
that all five members of the commission shall be residents of the county
and that two of them shall be named by the mayor of Chicago, and one by
the county board, the other two to be named by the governor.
The bills were drawn, according to their sponsors, to meet the necessities

of the peculiarly complex and special traction situation in Chicago. without
contravening the state's constitutional prohibition of special or class legis-
lation.
The consolidated corporation, if the program reaches materialization,
be under the management of Samuel Insull.-V. 124, p. 2119.

Chicago City Ry.-To Pay Bond Interest.-
The directors of this company and of the Calumet & South Chicago Ry.

have voted to pay the Aug. 1 interest on the 1st mtge. 5% bonds of both
companies, payment of principal of which is in default. (See V. 124.p. 642).-V. 124, p. 2270. 1977.

Cities Service Power & Light Co. (& Subs.).-Earnings.
Results for 12 Months Ending Dec. 31 1926.

Gross earnings (incl. other income)  $.51,791.749
Operating expense, maintenance & taxes  32,480,814

Net earnings  $19,310,935
Interest charges & pref. div. on subs., minority interest &

depreciation (in terms of indenture of Holding Co.)  12,189,333

Amount applicable to interest on bonds of cities service
Power & Light Co 

Bond interest 
Other interest & discount 

$7,121,601
1,452,442
244,869

Net to stock  $5,424,290
-V. 123. p. 3318.

Coast Valleys Gas & Electric Co.-Control.-
See Pacific Gas & Electric Co. below.-V. 124, p. 2586.

Continental Telephone Co., Lincoln, Neb.-Preferred
Stock Offered.-Wells-Dickey Co., Minneapolis, and Mer-
chants Trust Co., St. Paul, are offering at 100 and div.
8500,000 63/3% cumul. pref. (a. & d.) stock.

This issue of 634% preferred stock ranks equally as to assets and as to
dividends up to 63.5 % with the 7% participating preferred stock. It is
entitled to cumulative dividends at the annual rate of 61i %. payable
Q-J. The first dividend is payable Oct. 1 1927, and accrues from June 1
1927. Red. on 30 day's notice at 105 and div. No dividends shall be
declared or paid on the common stock in any year until the preferred stock
dividend has been paid or set aside for that purpose. Exempt from normal
Federal income tax.

Data From Letter of G. W. Robinson, Chairman of the Board.
Company ,t Susiness.-Company owns and directs through stock owner-

ship the operation of independent telephone companies serving a population
of over 400,000 in Minnesota, Iowa, Nebraska, Kentucky, Tennessee,
South Carolina and Georgia. The telephone lines of these properties inter-
connect with the Bell System serving adjacent territory, thereby affording
a means of nationwide service to subscribers. The policy of the company
will be to acquire such additional telephone properties as can be operated
successfully in groups and which under the supervision of experienced
management will derive the full benefits of the many economies which
can be effected.
The properties of the constituent companies are in excellent operating

condition, the plants having been well constructed and maintained. The
properties include 24 modern central office buildings and approximately
30,000 telephone stations.

Earnings.-The consolidated earnings of the company and subsidiaries
after the elimination of certain non-recurring charges and giving effect to
certain estimates in the case of two minor properties for Ora year ended
Dec. 31 1926 ware as follows:
Gross earnings  $893,130
Operating expenses, maintenance and taxes  539.145

Balance  $353,984
Amount apprortionable to minority interests, annual dividends
on preferred stocks of subsidiaries and all bond interest  85,497

Available for dividends on preferred stocks and depreciation_ $268.487
Annual dividends on outstanding preferred stock  64.919

Balance  $203,568
Net earnings before depreciation are over 4.1 times annual dividend

requirements on all outstanding preferred stock and after depreciation of
$144,859 are over 1.9 times such requirements. Company pursues a liberal
depreciation policy, charges for the year ended Dec. 31 1926 being computed
on the basis of 5% to 6% of depreciable property values.

Capitalization Upon Completion of This Financing.
Bonds and preferred stock of subsidiaries in hands of public $421.410
i-year 5j.% collateral trust gold notes, due 1932  800.000
635% preferred stock (this issue)  512,200

7% Participating preferred stock (auth. 3500,000)  451,800
Conunon stock Cm par)  53,350 shs.
Purpose.-Proceeds will be used to reimburse the treasury for moneys

expended in the purchase of properties and for other corporate purposes.
Officers.-G. W. Robinson, Chairman of the board; Frank H. Woods,

Pres.; W. G. Bickelhaupt, Senior Y-Pros.; J. H. Agee, V.-Pres.; George K.
Gann, V.-Pres.: C. B. Randall, Treas.; Thos. C. Woods, Sec.: W • L.
Lemon, Asst. Treas.; A. 0. (2ragg, Asst. Sec.-V. 124, P• 1978.

Dallas Gas Corp.-Sale.-
See Lone Star Gas Corp. in V. 124, p. 3066.-V. 123. p. 3318
Edison Electric Illuminating Co. of Boston.-Financing.
The Massachusetts Department of Public Utilities has approved the

Issuance by the company of 66.734 shares of additional capital stock
$100) at $215 in the ratio of one new share for every 7 shares held.

The company had asked authority to issue 93,429 shares at $190 per share.
In its order approving the issuance of the additional shares of stock the

Massachusetts Department of Public Utilities said in part:
This is an application for authority to issue 93,429 shares of additional

capital stock for the purpose of raising money to be used to meet the costs
of new construction, extensions and permanent improvements. Said shares
were to be issued at $190 each, as determined by its directors, which would
yield $17.751,510.
The company has expended for capital purposes up to and including Aug.

31 1926. S117,447,445. An examination of the company's capital accounts
disclosed that there had been included in this amount certain expenditures
not properly capitalizable, amounting to $3,446,626. Deducting this sum
leaves a net expenditure of $114,001,819, which we feel may properly be
represented by securities.

Stock has heretofore been issued to the amount of 375.828,734 and bonds
aggregating $1,410,000, or a total of outstanding securities of $77,038.734.
Deducting this sum, $77,038,734, from the $114,001,919, before mentioned,
leaves $36,963,185 for which no securities have been issued.

It appears that the company has retired its bonds and now wishes to
Issue stock to provide proceeds to pay floating indebtedness of $1,410,000,
Incurred in such retirement, making a sum of $38.373,185 which is properly
capitalizable. The company has issued coupon notes of $30,000.000.
maturing Jan. 11928. Deductin ; this $30.000,000 from the $38,373.185.
leaves $8,373.185 as expenditures made up to and including Aug. 311926.
for which stock may now properly be issued. From Aug. 31 1926, to
Dec. 31 1926. the company expended for capital additions $3,119706.
Subsequent to Dec. 31 1926, the company appears to have made or tohave
committed itself to expenditures of at least $3,000,000 for additions to its
plant and property. The last two items, namely. $33,119,708 and 33,000.009.
have not been checked by the accounting division of this department but
the property has been inspected, and we are satisfied that sums exceeding
the total of these two items have been expended for capitalizable purposes.
On the basis of the company's petition the total amount asked for at

price fixed by the directors would have amounted to $17,751.510. The
amount of notes outstanding as of Aug. 311926. was 38.840,000.

The Department deems that the price fixed by the directors is so low as
to be inconsistent with the public interest, and fixes the price at $215 per
share. On this basis the number of shares should be reduced to 66,734, to
aggregate at $215 per share the sum of $14.347.810, in order to approxi-
mate the amount above set forth, 1. e., $14,492,891.-V. 124, p. 1819. 643.
Eighth St Ninth Avenues Ry.-Permanent Receivers.-
Judge Goddard of U. S. District Court has appointed Nathaniel A. Eta-

berg and Michael Kirtland permanent receivers.-V. 124. p. 2447.

Electrical Securities Corp.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Gross income  $977.635 $906,658 $834,701 $748,973
Net, after int., taxes, &c x601.689 664.453 908,479 280,151
Preferred dividends......50,000 50.000 50,000 58,333
Common dividends  200,000 200,000 200.000 200,000

Balance, surplus  $351,689 $414,453 3658.479 $21,818
x Includes $124.829 profit from sale of securities in 1926 and $270,573

in 1925.-V. 124, p. 1066.

Empire Gas & Fuel Co.-Notes Offered.-Offering was
made May 28 of the third issue of securities provided for in
the plans recently adopted by the company. The issue is
$18,000,000 5% serial gold notes, offered by a group headed
by Halsey, Stuart St Co., Inc. and Hallgarten & Co. and
including E. H. Rollins & Sons, Spencer Trask & Co.,
Cassatt & Co., A. B. Leach & Co., Inc., W. C. Langley
& Co., Paine, Webber & Co., Hill, Jdiner & Co., Inc.,
Federal Securities Corp. and Henry L. Doherty & Co.
The notes, which will constitute a direct obligation of the

company and dated June 1 1927 and will nature $6,000,000
each June 1 1928 to 1930, inclusive, are offered at the follow-
ing prices and yields: 1928 maturity, 1003/i and interest,
yielding about 438%; 1929 maturing 993% and interest,
yielding about 53/%; 1930 maturity 9934 and interest,
yielding about 634%.

Interest payable J. & D. 1 at office of Halsey. Stuart & Co.. Inc., Chi-
cago. and at the agency of the company in New York, without deduction
for any Federal income tax now or hereafter deductible at the source, not
in excess of 2% per annum. Denom. $1.000 and $500 c*. Red. all or part
on 60 days notice at a premium of ji of I% for each year of unexpired life or
part thereof, plus int. in each case: the series shall be redeemed in the inverse
order of their respective maturities. Company will agree to reimburse resi-
dent holders of these notes, upon proper request within 60 days after pay-
ment, for the Penna., Conn. and Calif. personal property taxes, not exceed-
ing 4 mills per annum on the taxable value, and for the Mass, income tax
on the interest, not exceeding 0% thereof per annum.
Data from Letter of Henry L. Doherty, President of the Company•
Company.-The operating units of the company, which with its sub-

sidlaries, including one 68% owned, comprise one of the most important
systems in the United States in the production, transportation, refining
and marketing of crude oil and its products, as well as in the transportation
of natural gas. Subsidiaries own over 850 miles of oil pipeline, and 3,500
oil wells, the gross production of which, during the first quarter of 1927.
averaged 48,000 barrels of exude oil daily. Four refineries and 15 absorp-
tion and compression gasoline plants are owned and operated. Over 500
tank and gasoline service stations, located in 12 States, aro owned and
distribute petroleum products. The gas subsidiaries handle an average
of more than 100,000,000 cubic feet of gas daily, and through 2.200 miles
of pipelines, supply gas at wholesale to local companies serving over 135
cities and communities in Kansas, Oklahoma and Missouri, the territory
served having a population of approximately 1,300.000.

Capitalization Outstanding (As of Nov. 30 1926, After Giving Effect to
Lids Financing).

Serial gold notes $i8,000.000
Preferred stock, 7% cumulative 
Preferred stock. 8% cumulative  35,260,187
Common stock (no par value) 750,000 she.

Subsidiaries will have $55,000,000 of 5 Si % mortgage bonds outstanding.
Earnings.-Consolidated earnings of the company, as it will be consti-

tuted on completion of present financing, were as follows:
-Years Ended Nov. 30- Year Ended

1925. 1926. Mar.31 '27.
Gross earnings, incl. other income_ _ _ _$48,640,174 $52,934,615 $56,307.199
Operating expenses, maintenance, all

taxes, minority stockholders' int.
in subs., int. of $3,025,000 on pres-
ently outstanding bonds of sub. cos.
and other prior deductions  35,012,014 36.297,402 37.911.702

Bal. before deducting deer. & depl__ _313,628,160 316.637,213 $18,395,497
Annual interest requirements on these notes  900,000
The amounts set aside in the above periods by the company for depre-ciation and depletion were $4.860,545 in 1925. 34.967,243 in 1926 and

$6.052,847 for 1927.
Purpose.-Proceeds from the sale of these 5% serial gold notes and of

Empire Oil & Refunding Co. 1st intge. and coll. trust 5 l5% gold bonds, seriesof 1927, and of cities Service Gas Co. 1st mtge. pipeline 5 Yi % gold bonds,
series of 1927, will be used for the retirement of all the outstanding bonds
of Empire Gas & Fuel Co. and of Kansas-Oklahoma Gas Co., and for other
corporate purposes.
Management.-Company is the largest subsidiary of Cities Service Cos

and all the common stock of Empire Gas & Fuel Co., except directors'
qualifying shares, is owned by Cities Service Co.
The management of the company is supervised by Henry L. Doherty

& Co.-V. 124, p. 2905.

Galveston-Houston Electric Co.-Annual Report.-
1926. 1925.

Gross earnings 34.589.081 .$3,938.943
Operation expenses 2,330.504 2,090,733
Maintenance 592.969 546.063
Taxes 335.034 298,013

Net earnings $1.330,573 $1.004.135
Income from other sources 31,280

Total income 31,361.853 $1,004,135
Interest and amortization charges 809,386 631.654
Dividends paid on preferred s ock 180,000 180,000
Net direct charges to reserves and surplus 21.621 69,478
Retirement reserve 310.519 230.000

Balance $40,326 deal 06,997
Prior surplus  

•
720.462 827,460

Surplus at end of year $760,789 $720,462
See also V. 124. p. 3066.
General Gas & Electric Corp.-Regular Dividends.-
The directors on May 25 declared regular quarterly dividends for the

quarter ended June 30 1927 as follows: 112 per share on the $8 cumul. pref.
stock, class A: $1.75 per share on the $7 cumul. pref. stock, class A; $1.76
per share on the $7 cumul. pref. stock, class B, and 373.4c. per share on the
common stock class A. These dividends are payable July 1 to stockholders
of record at the close of business June 11. Like amounts were paid on the
respective issues on April 1 last.

Fielders of common stock class A are given the right to subscribe to addi-
tional shares of common stock class A of the corporation at $25 per share, to
the extent of dividends payable to them July 1. fts
The corporation's report for the 12 months ended April 30 1927 shows a

new record peak of $25,682.226 in consolidated gross operating revenues
and other income. This compares with $22,373.377 in the corresponding
period of the previous year and represents an increase of $3,308,849. Total
income after deductions for operating expenses, taxes, maintenance, depre-
ciation and rentals was $9.659,464, as compared with $7,878,287, an in-
crease of 31.781,177. A balance of $2,872,021 against $2,317,699 is re-
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ported after further deductions for Interest on funded debt and preferred
dividends of subsidiaries and minority interests. The gain in earnings is
due entirely to natural growth in the territory served and not to new prop-
erty acquisitions, it is announced.
The corporation for April reports consolidated operating revenue of

$2,176,362, an increase of 512.9%, while operating income, after deductions
for operating expenses, maintenance, dpereciation, taxes and rentals
amounted to $834,331, an increaes of 18.1% over last year.—V. 124, p. 2586.

General Telephone Co., Chicago.—Notes Sold.—Hale,
Waters & Co. and True, Webber & Co. have sold 00,000
5% collateral trust gold notes at 99 and interest, to yield 6%.

Dated May 15 1927, due May 15 1928. Both principal and interest
& N.) payable at Guaranty Trust Co., New York, trustee. Denom.
6 and $1,000. Red. all or part on any date prior to maturity on 30

days' notice at 100 and int. Company agrees to pay int, without deduction
for Federal income taxes not exceeding 2%; to refund any property taxes
assessed not exceeding 5 mills per annum, including the present Mich. 5 mills
and Penn. and Conn. 4 mills taxes, and to residents of Mass, all income
taxes not In excess of 6% of the int, paid in any year.
Data from Letter of J. B. Lockwood, President of the Company.
Cornpany.—Organized in Delaware. Now owns and operates and (or)

will own and operate through subsidiary companies a general telephone
business in Michigan, Illinois, Kansas, Oklahoma, Missouri and Tennessee.
It now owns, or will own, all of the common stock (except directors' qualify-
ing shares) of the Michigan Home Telephone Co., Commercial Telephone
Co. of Ill., the Kansas State Telephone Co. and the Peoples Telephone &
Telegraph Co. The subsidiaries serve over 100 cities and towns and
surrounding rural districts, having an estimated population of 775.000
through 35,777 stations. In addition more than 50 independent farmer
and mutual companies with 10.281 stations, serving a population of 125.000
people, are connected with the company's lines for toll and long distance
service.
Company's subsidiaries own 28 modern telephone exchange buildings

and rent 23 additional buildings, in which exchanges owned by them are
operated. The subsidiary properties also include 1,096 miles of toll pole
line.

Security.—Notes will be secured by deposit of all of the common stocks
of Peoples Telephone & Telegraph Co. and Kansas State Telephone Co.
(except directors qualifying shares). The combined properties of all the
subsidiaries as reported by Day & Zimmermann, plus subsequent additions,
have a reproduction value as of March 31 1927 of $7,208,935 and a sound
depreciated value of $6,098,915.
Pt/masc.—Proceeds will be used to pay in part for the acquisition of

securities pledged under this issue and other corporate purposes.
Earnings.—Earnings from the properties have doubled in the last seven

years. About 25% of the gross revenue is derived from toll business.
Earnings for years ended Dec. 31 1925 and 1926 were as follows

1926. 1925.
Gross income  $1,039,645 $974,147
Operating expenses, incl. maintenance & gen. taxes 546,507 532,379

Net revenue  $493,138 $441,767
Annual int. on underlying bonds & diva, on pf. stk_ 150,422 150.422

Net available for note interest  $342,716 $291,345
Interest requirements on outstanding notes,

including this issue  127,500 127,500

Common stock (no par value)  
20..

000 shs.
There are outstanding $1,975,000 1st mtge. 20-year 6% bonds, $400.000

let mtge. 20-year 634% bonds and $84,600 pref. 7% stock of subsidiary
• companies.—V. 124, p. 2120.

Imperial Utilities Corp., Los Angeles.—Bonds Offered.
—Stevens, Page & Sterling, Los Angeles, recently offered
$125,000 1st mtge. 6% sinking fund gold bonds, series A,
at 100 and interest.
Dated Jan. 1 11/27, due Jan. 11947. Red. on any int. date at 103 and

hit. Principal and hit. payable J. & J. at Citizens Trust & Savings Bank,
Los Angeles, Calif., trustee. Denom. $1,000 c*. Int. payable without
deductions for normal Federal income tax not to exceed 2%. Exempt
from personal property tax in California.
Issuance—Authorized by the California Railroad Commission.
Capitalization— Authorized. Outstanding.

First mortgage bonds  $350.000 $125,000
Capital stock  100,000 50.000
Dusiness.—Corporation is primarily engaged in the business of furnishing

water for domestic and industrial purposes in 4 communities in Seuthern
California. At Wilmer in Los Angeles County, company owns the domestic
water system, having 1,782 service connections all metered, and serves a
population of' about 6.000. It also owns the domestic water systems of
?Gland and Calipatria in Imperial County and Barstow in San BernardinoCounty with a total of 799 service connections. In the aggregate thecompany has 50 miles of distributing mains, 2,581 service connectionsand serves a population of 8,800.
Company operates an ice plant of 20 tons daily capacity at Barstow tosupply the ice requirements of the Santa Fe RR. and the town.
Smut-ea.—The properties of the company have been appraised at a

total depreciated value of $355,161. The bonded debt at the conclusion
of this financing will be approximately 35% of the total depreciated value.Earnings.—Net earnings for past 3 years have averaged, before deprecia-
tion, over 5 times the interest charges on the present issue, and for the
calendar year 1926, before depreciation, net earnings were in excess of 6
times interest requirements. The net earnings of the plants located in
any one of the 3 counties alone are ample to meet the interest requirements
on these bonds.

International Power Securities Corp.—Preferred Stock
Bold.—Aldred & Co., Old Colony Corp. and Minseh,
Monell & Co.,

' 

Inc. t have sold 75,000 shares $6 cumulative
preferred stook series A (no par value) in units of one share
of $6 preferred stocki series A, and one share of common
stook at $106 per unit.
Of the above 75,000 shares a substantial amount will be held by the

original stockholders of the company. Preferred shares red. upon 30 days
notice on any div. date at $110 per share and divs. Registrar, Bank of the'
Manhattan Co . Transfer agent, New York Trust Co.
Company.—Ircorp. in 1923 in Delaware, primarily to acquire carefullyselected securities of public utility companies operating in the United

States and foreign countries.
Purpose.—Purpose of issue of the $6 preferred stock, series A, is to providenecessary shares for the change of the comy's stock with par value heretoforeoutstanding into shares without par value, and to provide funds for theacquisition of carefully selected securities in the United States and foreign

countries. Based on current dividends, the investments already made
yield the company a highly satisfactory return and it Is the belief of thedirectors that additional securities are obtainable on advantageous terms.

Dividends Resources.—Since organization the company has paid divi-
dends equivalent to 6% per annum on the respective amounts of capital
from time to time paid in.
Company's investments are of two classes: (1) Miscellaneous marketable

securities: (2) entire issues of bonds or notes of foreign public utility com-
panies, which are pledged to secure various series of this company's bonds
or notes sold to the public.
On May 1 1927 the market value, plus int., of the securities in the first

class exceeded their cost by $176,000 and there was an Indicated profit
on securities of the second class (due to the purchase of such securities at
less than the amount realized from the sale of the company's own bonds
or notes) of more than $367.000, to be realized from time to time as the
pledged securities are amortized. The total of these two amounts is in
excess of $543,000, and these results in addition to the 6% dividend paid
annually have been accomplished in a period of approximately 334 years,
during which time the average paid-in capital was only $691,285.

With the larger capital available, the officers and directors of the corn-
y believe that the operations of the company will be materially broad-

ened in scope with corresponding beneficial results for the shareholders.

Balance available for deprec., Fed. taxes & diva_ $215,216 $163,845
Capitalization.

Collateral trust 5% notes 

Retirement Fund.—An amount equal to 10% of the cash earnings appli-
cable to dividends on the common neck will be paid annually commencing
Jan. 1 1929 to a special fund for the retirement of $6 pref. stock, series A.
by purchase in the open market. If, after April 1 in any year thereafter,
more than $5,000 remains in this fund, the corporation will advertise
inviting offers of stock at not more than $110 per share. After the ac-
ceptance of all such offers, the corporation may use, as it deems wise, any
cash remaining in the fund.

Capitalizatian.—Including the present offering, the company will have
outstanding 75,000 shares of $6 pref. stock, series A, and 175.000 shares
of common stoce out of authorized amounts of 250.000 shares of pref. stock
and 350,000 shares of common stock without par value. Company also
has outstanding 5 series of bonds in the aggregate amount of 534,786.000,
together with notes in the amount of $2,000.000 maturing Dec. 29 1927,
all secured by collateral in an equivalent principal amount. The income
from the pledged collateral is in each case sufficient to pay the interest
on the bonds and notes of the company secured thereby.

Increases Capital to Carry on Expansion Program—Activities
in Italy and France Make Change in Capital Structure
Advisable.—
Due to the increased activity in the foreign public utility field, especially

In Italy and France, the corporation has found it advisable to readjust
its capital structure in order to increase the amount of its paid-in capital
to $7.500.000. This will be effected by a new issue of preferred stock
(see above) and a change in the common stock from shares of par value
to shares of no par value.
The company was organized in 1923 by the Aldred interest primarily

to facilitate and promote the financing in the United States of European
public utility companies. This is accomplished through the issue by
this compay of various series of its own collateral trust bonds and notes,
each such Issue being secured by pledge with an American trustee of an
equivalent principal amount of an external dollar obligation of the foreign
utility, the income from which is set apart to cover the interest charges
on the American security. In the past 33,5 years over $36.000.000 of new
capital has by this means been raised in the United States and made
available for the development of leading utility companies abroad.
Two new additions to its directorate have been recently announced by

the company—Gerard Swope, Pres, of the General Electric Co., and
Newcomb Carlton, head of the Western Union Telegraph Co. Other
directors, in addition to J. E. Aldred, senior member of Aldred & Co.,
include: Arthur V. Davis, Pres, of the Aluminum Co. of America; J. W.
Lieb. V.-Pros. of the New York Edison Co.; Sir Herbert S. Holt, Pres.
of Montreal Light, Heat & Power Consolidated; Carlo Oral, Managing
Director of Credit° Italian°, Milan; Albert Petsche, Pres. of Milton
d'Electricitle. Paris; Philip Stockton, Pres, of the Old Colony Trust Co.
Boston; F. P. Royce, V.-Pres. of Stone & Webster, Inc.; Chas. E. F.

,

Clarke, Pres, of the Pennsylvania Water & Power Co.; A. H. Titus, V.-Pres.
of the Bank of the Manhattan Co., New York; D. G. Wing, Chairman
First National Bank, Boston; John A. Walls, V.-Pres. Pennsylvania
Water az Power Co., and Howard Murray, V.-Pres. of Shawinigan Water
& Power Co.—V. 124, p. 3066.

Isarco Hydro-Electric Co. (Societa Idroelettrica
dellgsarco).—Bonds Sold.—Hallgarten & Co. and Halsey,
Stuart & Co., Inc. New York, have slid at 934 and mt.,
to yield about 7.60%, $5,000,000 1st mtge. 25-year 7%
sinking fund gold bonds (closed mortgage).
Dated May 1 1927, due May 1 1952. Principal and int. (M. & N.)

payable in N. Y. City at office of fiscal agents. Hallearten & Co., in U. B.
gold coin of the standard of weight and fineness existing on May 1 1927
without deduction for any tax now or hereafter levied by or within the
Kingdom of Italy or any taxing authority thereof. Denom. $1.000 and
$500 c* Red. other than for sinking fund, on any int. date beginning
May 11932, on 30 days' notice; at 105 and int. before May 1 1937; there-
after at 104 and int. before May 11942; thereafter at 10234 and int. before
May 1 1947. and thereafter at 101 and int. American Exchange Irving
Trust Co., New York, trustee.

Carlo Cicogna, President, in a letter to the bankers says
in substance:
Company.—Formed under Italian law in 1924 for the purpose of construct-

ing and operating hydro-electric works in Cardano on the Lsarco River in
Trentino, Italy, under a Government concession running until 1983.
Plant.—When completed, the plant will be the largest hydro-electric

generating station in Europe, having a total installed capacity of about
227,060 h.p., of which 49.000 h.p. is reserve. Average annual output ix
calculated at over 500.000.000 k.w.h. It is now about 20% completed,
and it is expected to be ready for operation at full capacity by Jan. 1 1930
with at least one unit of 40.000 h.p. in operation in the spring of 1929 and
the other units at intervals thereafter.
The total cost of the plant when completed has been estimated at approxi-

mately 250,000.000 lire ($12,500,000) including interest and return on
capital payable under Italian law during construction. In addition to the
proceeds of this loan, and the amount paid in on its capital stock, the
company will also be entitled to a subsidy from the Italian Government
under Royal Decree Laws providing for annual subsidies to hydro-electric
plants commenced after Jan. 1 1919 and in an advanced state of construction
before Dec. 31 1928. The capitalized value of this subsidy is estimated
at approximately one-sixth of the total cost of the work. At present the
outstanding capital stock of the company is 115.000,000 lire (about $5,750.-
00all
purpose—The proceeds 

of 
 Ivilichhas 

been
on f the
paid

 loan areashre to be deposited with the Banco di
Roma as depositary, to be paid over to the company in reimbursement of
expenditures actually made in the construction of the plant. Such pay-
ments may only be made against certificates of engineers or accountants
approved by the American trustee showing the amount and nature of the
expenditures.

Du.Guarantyring Construction —Pending completion of the plan, payment
of principal, interest and sinking fund on these bonds is guaranteed by the
Banco di Roma, which is one of the leading Italian banks, having capital.
reserves and surplus at Nov. 30 1926 in excess of 250,000,000 Ihe ($12.-
500.000).
Power Contracts—Total output, except a small amount reserved by the

company for local sale, has already been contracted for under contracts
extending beyond the life of these bonds. with Piedmont Hydro-Electric Co.
(Societe idroelettrica Piemonte) and the Italian State Rye. (Ferrovie dello
State Itallano). Under these contracts power is sold at the station, theusers constructing the necessary transmission lines and accessories. Com-
pany covenants that neither of these contracts will be cancelled or modified
without the consent of the American trustee.
The Piedmont Hydro-Electric Co. with its controlled companies is the

second largest producer and distributor of electrical energy in Italy. Itsupplies the rich industrial district centring in Turin, and the cotton manu-
facturing district of Lombardy, and has over 240,000 customers. The
production of Piedmont Hydro-Electric Co. fo( the calendar year 1926
was approximately 1,300,000,000 k.w.h. As shown by the last public
figures (March 311926) the net worth of the Piedmont HYdeo-Electric Co.Was over 684,000.000 lire ($34.200,000).
The basis of the contract with the Piedmont company is, that the latter

shall make payments to the hare, company at the annual rate of 17%
on the total net cost of the completed plant. After allowance for the
Government subsidy above referred to, this net cost is estimated to be
approximately 210.000,000 lire ($10,500.000)•

Earnings.—Allowhig for expenses, taxes. &c., the company estimates
that net profits available for the service of the loan will amount to approxi-
mately 25,000.000 lire ($1,250,000) per annum, while the maximum annual
charge for interest and sinking fund on these bonds is $455,000. These
estimates of operating profits have been verified by the Independent
engineer above mentioned. Receipts from sale of power to the Italian State
Rys., or other consumers, are to be credited against the payments receivable
from the Piedmont company under the basic contract, so that in effect the
company has agreed to sell all power generated to the Piedmont company
at a fixed annual rate of 17% of the total net cost of construction. During
construction of the plant, interest on the bonds is regarded, in accordance
with Italian law as part of the original cost: and during the first few years
of o ation (1929-1932) the basic contract above referred to is slightly

fled, but in each of these years the amounts to be paid by the Piedmont
company are more than sufficient to take care of full interest and amortiza-
tion requirements upon the loan. From and after the year 1933, full pay-
Bents under the basic contract are to be made.
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Dividends paid 

Balance, surplus 
-v.124, D. 3067.

Ownership.-A majority of the stock of this company is owned by the
Banco di Roma, guarantor during construction, and about 26% is owned
by the Piedmont Hydro-Electric Co., contractor for its output.
Sinking Funds.-Bonds are to have the benefit of a cumulative sinking

fund with semi-annual payments commencing on Nov. 1 1930, operating
through purchase of bonds at prices up to or their call at principal amount
and accrued interest. This sinking fund is calculated to be sufficient to
retire the whole issue at or before maturity.

All conversions of lire into dollars in the foregoing have been made at
the rate of Scents to the lira.

Jacksonville Traction Co.-Earnings.
Calendar Years-

--
1926. 1925.

Transporation revenues $1,609,875 $1,329,375
Non-operating revenues 10,491 3,258

Total earnings $1.620,366 $1,332,633
Operating expense & taxes $1,037,008 $847,498
Net earnings $583.358 $485,134
City of South Jacksonville portion of net earnings- 15,202 14,280

Net earnings of Jacksonville Traction Co $568.157 $470,855
Interest & amortization charges 189.334 191,209

Balance $378.823 $279,645
Direct credits to surplus $26.770 $1,988
Direct charges to surplus 25.540 129.732
Retirement reserve 203,586 140,000

Balance $176,466 $11.901
Prior deficit 108,644 120,545

•
$67,822 def$108,644Balance at end of year 

124, p; 2907.

Kings County Lighting Co.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Operating revenues_ ___ $3,085,180 12,728,875 12,552.565 $2,401,316
Operating expenses 1,652,831 1,458,311 1,421,668 1.376,999
Retirement expense__ _ _ 71,680 63,383 58,577 53.990
Taxes 184,045 166,344 146.199 140,987

Net operating income_ $1;176.624 $1,040,836 $926,120 $829,339
Non-operating income.... 78.687 43,012 24,906 20,979

Gross income $1.255,311 $1,083.848 $951,026 $850,319
Interest on bonds 275,380 275,380 275,380 275,380
Federal income tax 127.189 98.746 78,375 68.304
Otner income deductions 55,250 42.162 48,796 33.706

Net income $797,491 $667,559 $548,474 $472,929
Previous surplus 1,489.342 1,018,715 818.474 526,738

Total surplus $2,286,833 11.686.275 $1,366.948 $999.667
Appr. to conting. res've_ 47,786 42.255 39.051 35.993
Net adjusts. to surplus_ Dr2,836 Cr260,687 Dr14,088 Cr4,364
Dividends 417.148 415.366 295,093 149,563

Profit and loss, surp- $1.819.062 $1,489.341 $1.018.716 $818.474
-V. 128. p. 2900.

Los Angeles Gas & Electric Corp.-Annual Report.-
Calendar Years- 1926, 1925.

Total receipts incl. amount received from sale of
gas, electricity, carbon briquets & all other rev417,611,710 $17,049,593

Operating expenses  8,440,791 8,212,881
Taxes, incl. State & local taxes, and Fed. inc. tax- 1,630.000 1,636,108
Interest paid  2.445,039 2,549,146
Depreciation reserve    2,030,466 1,682,910
Amortization  190,079

Balance few dividends and surplus  $2,875,335 $2,968,548
2,389.918 2,100,057

$485.417 $868.491

Massachusetts Lighting Cos.-Earnings.-
Month of April- -4 Mos. End. Apr. 13-

Period- 1927. 1926. 1927. 1926.
Gross revenue_ _ _ ______ $329,587 4322,004 $1,355,588 $1,317.189
Net after taxes & deprec. 73.324 73,749 304,325 303.392
Fixed charges  10,562 12,288 41.508 50,505

Net income  .162,762 $61.461 1262,817 $252.887
-V. 124, p. 2428.

Meridionale Electric Co. (Societa Meridionale di
Elettricita).-Listing.-
The Boston Stock Exchange has authorized the listing of $10,750,000

30-year 1st mtge. sinking fund 7% gold bonds, series A, dated April 1 1927
and due April 1 1957. See offering in V. 124. p. 2589.

Middle West Utilities Co.-No Par Pref. Stock Offered.
Public offering of a new issue of 150,000 shares $6 cumulative
non par value preferred stock is being made at $92.75 and
div., to yield 6.46%, by a syndicate composed of 'Utility
Securities Co., Hill, Joiner & Co., Inc., Bonbright & Co.,Inc.,
H. M. Byllesby & Co., Inc., Tucker, Anthony & Co., A. B.
Leach & Co., Inc., Emery, Peck & Rockwood Co., Kelley,
Drayton & Converse, Paine Webber. & Co., Russell Brew-
ster & Co., and Old Colony 'Corp. This is the first issue of
the company's non par preferred stock, of which 250,000
shares were authorized at the annual meeting in March.

Transfer offices, Middle West Stock Transfer Co., Chicago, and Bankers
Trust Co., New York. Registrars, Continental & Commercial Trust &
Savings Bank, Chicago, and Chase National Bank, New York. Divi-
dends exempt from present normal Federal income tax. These shares are
a part of the company's preferred stock, which is issuable in series, are
fully paid and non-assessable, and have equal voting power with all other
shares of the company's stock, and at all elections of directors have the
right of cumulative voting. Dividends payable Q.-J. These preferred
shares are red, at any time on 30 days notice at $110 per share and diva.
These shares are entitled to equal rights with all other shares of the com-
pany's stock to subscribe for shares of additional common stock when and
as issued.

Listing.-ApplIcation will be made to list the shares on the Chicago Stock
Exchange.
Data from Letter of Martin J. Install, President of the Company.
Company.-Organized in May 1912, in Delaware. Now owns or controls

public utility operating companies serving 1,866 communities in 18 of the
principal States. These communities have an estimated population of
over 3,600,000. In addition to the direct service of the subsidiaries, 376
other. conununities, with a total estimated population of 579,000, are
served under wholesale contract. The principal business of the operating
companies is the generation and distribution of gas and electricity for light,
heat and power, over 70% of the combined net earnings for the year ended
Dec. 31 1926, having its source in these departments of the business.
) Properties.-The subsidiary companies have in operation 204 steam
electric generating stations. 133 hydro-electric stations, 63 gas generating
plants, 173 ice-making plants, 8 heating plants, steam turbines of 640,000
h.p. capacity, water turbines of 290,000 h.p. capacity. 162 gas holders of
11,970,000 Cu. ft. capacity, and gas mains totaling 2,707 miles. Electric
transmission lines total 14.454 miles. The list of subsidiaries includes the
following well-known public utility operating companies: Central Illinois

Public Service Co. Illinois Northern Utilities Co., Interstate Public Ser-

vice Co. Kentucky Utilities Co., Southwestern Gas & Electric Co.

Public Service Co. of Okla., Central Power & Light Co., Wisconsin Power

& Light Co.Central Maine Power Co., Public S
ervice Co. of New Hamp-

shire, and Twin States Gas & Electric Co.

Earnings.-The combined gross earnings of the subsidiaries have in-
creased from $9,620,216 for the year ended April 30 1917 to $86,340,418

Dfor the year ended ec. 31 1926. In-the same period the net earnings
Increased from $3,502,756 to $31,071,020.

Earnings Year Ended Dec. 31 1926 (Middle West Utilities Co.).
Earnings of subsidiaries accruing to Middle West Utilities Co $8,364,871
Other income  4,172.978

Total 812,537,85Q
Administration expense  944,843
Miscellaneous charges  161,295

48,021
277,439

Interest on collateral notes 
Other interest 

Available for dividends $11,106,252
Dividends on prior lien stock paid or accrued  2,365,546

Balance   $8,740,705
Dividends on preferred stock paid or accrued  2,445,179

After deduction of all prior charges from subsidiaries' earnings, including
maintenance, depreciation, amortization and proportion of earnings appli-
cable to stocks not owned, the amount available for dividends on the pre-
ferred stock, all series, $8.740,705. was over 3.5 times all dividends on such
stock paid or accrued during the year ended Dec. 31 1926. Regular cumu-
lative annual dividends on the preferred stock presently to be outstanding
will require $3,700.000. which amount was earned 2.3 times in 1926.

Authorized. Outstanding
Prior lien stock (par $100) $70,000,000 $30,700,000
Prior lien stock (without par value) 250,000 shs. *7,500 shs.
Preferred stock (par $100) $70,000,000 $40,000,000
Preferred stock (without par value) 250.000 shs.•150,000 she.
Common stock (without par value) 750,000 she. 462,079 shs.
* 16 series.
Purpose of Issue.-Proceeds of the sale of the preferred stocA now offered

are to be used in the acquisition of new properties, and for other general
corporate purposes of the company.-V. 124, p. 2907.

Milwaukee Electric R. & Light Co.-Earnings.- .
12 Months Ended March 31- 1927. 1926. 1925.

Operating revenues $26,313,010 $24,837,736 $22,566,923
Operating expenses  15,618,638 14,725,568 13,936,713
Taxes  2,329,000 2,192,454 1,860,953

Net operating revenues  $8.365,371 $7,919,714 $6,769,257
Non-operating revenues  360.551 357,872 244,514

Gross income  $8.725,923 $8,277,586 $7,013.771
Interest on funded debt  2,101,169 2,405,648 2,447,717
Amortization of bond discount  169.478 167,513 . 165,207
Other interest charges  3,952 18,732 0%79.040

Balance for deprec., diva. & surplus $6,451,324 $5,685,692 $4,479,887
Depreciation reserve  82,528,445 $2.365,856 12.133,906

Balance Sheet March 31.
1927. 1926.

Assets- $ $
Prop. & plant__ 91,098,572 83,689,426
Capital expend_ 1,309,068 1,148.332
Sundry invest_ _ 1,354,779 2,161,154
Res., sinking &
spec. fd. assets 851,176 768,964

Cash  537,692 893,366
Notes & bills rec 8,495 169,739
Accts. receivle_ 2,0413,275 1.867,794
Inter-co. sects_ _ 2,894,524 2,780,656
Material & suppl 2,390,641 2,461,773
Prepaid accounts 75,695 87.999
Open accounts  1,642,394 935.806
Bond and note

discount  3,894,318 3,140,156

1927. 1926.
Liabilities- $

Preferred stock_ 16,492,137 14,844,778
Common stock_ 19,000,000 15,000,000
Funded debt__ _ 41,395,500 40,647,800
Accts. payable_ 841,652 786,222
Notes & bills pay 750,000 1,365,000
Inter-co. accts.._ 3,553,011 4,456,240
Mi3c.curr't nab_ 1,124,180 902,342
Taxes accrued_ _ 1,402,164 1,128,110
Interest accrued 692,882 541.285
Divs. accrued__ 109,710 104,311
Misc. Ilab. scar- 7,553 1.096
Reserves  17,953,980 16,551,635
Open sects  315,182 473,019
Surplus  4,465.676 3,308,329

Total 108,103,628 100,105,165 Total 108,103,628 105,105,185

-V. 124. p. 1066.
Missouri Electric Power Co.-Notes Offered.-An issue

of $150,000 1-year 5M% gold notes was recently offered
at 100 and int. by Priester-Quail & C, ndy, Inc., Davenport.
Date Feb. 15 1927: due Feb. 15 1928. Principal and int. payable F. & A.

at American Trust Co. of Davenport, Ia.. registrar. Red. at any time on
30 days' notice at 10034 and int. Denom. $1,000.
Company supplies electrical energy without competition in Sullivan.

Fredericktown, Marshfield. Mansfield, Mountain Grove, Ava, Seymour.
Newburg. Dixon, Jerome, Conway, Norwood, Cuba, Richland, Crocker.
Niangua, Bourbon and Phillipsburg. Lines adding Rogersville, Fordland,
and several other towns to the system will be constructed in the near future.
Upon completion of these lines the company will serve 20 towns havig an
estimated population at nearly 25,000.
The company operates under the supervision of the Central States Power

& Light Corp. which will own all of the common stock, except directors'
qualifying shares.

Capitalization (Upon Completion of Present Financing).
1st mtge., 6% gold bonds, due 1945  $525.000
1 year 53-4% gold notes (this Issue)  150,000
Preferred stock 7% cumulative  17,700
Common stock (no par value)  1,000 she.
The 1,000 shares of no par value common stock represents $262,909 of

common stock and surplus of the company.
Earnings for 12 Months Ended Jan. 31 1927.

Gross earnings
Oper. expenses, maintenance and taxes 

Net earnings  $64,431
Annual bond interest charges  31.500

$157,828
93.397

Balance $32,030
Annual note interest charge  8,250

Montana Power Co.-Preferred Stock Called.--
All of the outstanding $9.784,600 7% cum. pref. stock has been called

for (payment July 1 next at 120' and dive. at the Guaranty Trust Co..
140 Broadway, N. Y. City. See also V. 124, p. 3067.

Montreal Island Power Co.-Bonds Sold.-Nesbit,
Thomson & Co., Ltd. have sold at 100 and int. $8,000,000
53,i% 1st mtge. 30-year sinking fund series A gold bonds
(carrying share warrants).

Dated May 1 1927: due May 1 1957. Int. payable M. & N. Hot,!
principal and int. payable at the holder's option in Canadian_gold n
at any branch of the Royal Bank of Canada, in Canada: or in U. S. via
coin at the agency of the Royal Bank of Canada, New York: or in gold
coin of the Kingdom of Great Britain at the Royal Bank of Canada. London,
Eng., at the fixed rate of $4.86 2-3% to the £. Denom. c• $1.000 and
$500, and r $1,000. Red. all or part on any int. date on 60 days' notice
at following prices, plus int. to date of call, viz.: at $105 if red. on or before
May 1 1932 and thereafter at 1% less for each 5 subsequent years, or portion
thereof. Trustee, Montreal Trust Co., Montreal.

Capitalization-
5% bonds % 1st mtge.  (this issue) $15.000,000 $8.000,000
6% preferred stock 

Authorized. Issued.

Common shares (no par value)  
1.000,000 1.000,000

75,000 abs. 75.000 she.
Company.-Incorp. under the laws of the Province of Quebec. Has been

formed for the purpose of developing a water power located on the Riviere
des Prairies (Back River), about 7 miles from the heart of the City of
Montreal, Que. It is estimated that this site, under a head of 26 feet,
is capable of developing 65.000 h.p. 24-hour power. Construction will
start immediately and will be so carried out that 40.000. h.p. should beavail-
ble for delivery by the end of 1929, provision being made for increasing the
capacity to 65,000 h.p. at minimum cost, as required.
Company has entered into a contract with the Montreal Light, Heat de

Power Consolidated, whereby the company will purchase all the power from
this development for a period of 30 years, with provision for extension of
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the contract for a further like period. The power will be taken in specified
annual instalments, until the entire capacity is absorbed.

Security.-Bonds will be secured by a first mortgage on all fixed assets
of the company now owned or hereafter including the dam, power house
and lands necessary for the proposed development, and in addition, by
deposit with the trustee of the contract for sale of power to Montreal Light,
Heat & Power Consolidated. The proceeds of this issue will be deposited
with the trustee, under suitable escrow provisions, and may be drawn
down from time to time upon receipt of engineers' certificates of construc-
tion, or for other proper expenditures.

Earnings.-Under the above-mentioned contract at ultimate capacity,
it is estimated that net earnings of the company will amount to approxi-
mately $900,000 per annum, or over twice the annual bond interest re-
quirements.

Sinking Fund.-Trust Deed will provide for an annual sinking fund
sufficient to redeem one-third of this issue by maturity, first payment to
be made May 1 1937.
Future Issues.-Authorized amount limited to $15,000,000. Bonds in

excess of 610,000,000 may be issued to the extent of 75% of the cost of
extensions and additions to properties, and then only when the net earnings.
after sinking fund, are not less than 134 times interest requirements on all
bonds outstanding including those about to be issued. so Mfg
Management,-The operation of the plant will be under the supervision

of the officials of Montreal Light. Heat & Power Consolidated.
Stock Purchase Warrants.-Share warrants accompanying these bonds

entitle the holder of each $1,000 bond to purchase 2 common shares of the
company at $40 per share if exercised on or before May 1 1929. These
warrants will be non-negotiable before May 1 1928, unless accompanied
by bonds.

Morris County (N. J.) Traction Co.-Agree on Sole.-
Agreement as to the plan of sale at public auction of this company, in

receivership for four years, was reached at a hearing May 20 before Federal
Judge Runyon. The formal order of sale will be entered by the Court
about June 1 at which time Judge Runyon will appoint a special master
to conduct the sale.
Under the terms of sale the minimum price of $150.000 will be sought,

as this amount under the agreement will be deposited from the sales price
with the Court. From this amount the Court will distribute about $100,000
toward the payment of tax arrearages, $25,000 will be used for outstanding
judgments and pending litigation and $25,000 will be used to cover the
costs of the receivership.

Whatever amount is realized above that figure on the sale will go to
the bondholders. The liabilities of the company have been fixed at
$3,000,000 and the accrued interest amounts to $756,416.

It is expected that the trolly line will be abandoned and a bus line sub-
stituted.-V. 124, p. 2749.

National Power & Light Co. (& Subs.).-Earnings.-
12 Months Ended- mar. 31'27. Dec. 31 '26.

Gross earnings of subsidiaries $34,460,252 $33,544,895
Net earns, of subs, before renewal & replacement
(depreciaton) appropriations  13.853,538 13,463,453

Gross earns. of Nat. Pow. & Lt. Co. and undistrib.
Income of sub. cos. dpplicable to Nat. Pow. & Lt.
Co. after renewal & replace. (deprec.) aPProps_x_ $6,260,022 $6,065,391

Expenses of National Power & Light Co  91.916 91.661
Interest deductions of National Pow. tz Light Co  601.888 616.636

Balance  $5,566.218 $5,357,094
Preferred dividends of National Power & Light Co.. 982.063 906,233

Balance  $4,584,155 $4,450.861
Common dividends of Nat. Pow. & Light Co  1,782,070 1,527,242

Balance  $2.802,085
Shares of preferred stock outstanding  140,295
Shares of common stock outstanding  2,545,739
Earnings per share for preferred stock  $39.67
Earnings per share for common stock_ _ __ _ . _ __ _3 1.80
x Renewal and replacement (depreciation) appropriations

months ended March 31 1927 were $2.896,115 and for the
ended Dec. 31 1926 they were $2.837,921.-V. 124, p. 1360.

$2,923,619
140,295

2,545,814
$38.18

1.75
for the 12
12 months

National Public Service Corp.-Correction .-United
Gas Improvement Co. Does not Control Corporation.-In the
April issue of the "Public Utility Compendium," on page
102, in a digest of the organization and securities of this
company, the following opening statement is made: "Con-
trolled by United Gas & Improvement Co. and under the
management of Day & Zimmermann, Philadelphia." This
statement is entirely wrong, since the corporation is not
controlled by the United Gas & Improvement Co. Day &
Zimmermann, Inc., and associates, in March last acquired
the controlling interest in the corporation from A. E. Fitkin.
See V. 124, p. 1667, 1820, 3067. •
New Bedford Gas & Edison Light Co.-Earnings:-Calendar Years- 1926. 1925. 1924. 1923.Gross revenues  $4.171,718 $3.986,793 $3,544,485 $3.658,153Total operating expenses 2.072,815 2,035.019 1.861.699 2.026.459

Taxes  490,334 428,079 399,756 368,339Int. on bonds, notes. &c.1 '330,433 {326,974 1303,709 276,275Amortization charges_ . _I 1 8.222 7,363
Depreciation  322,138 282.300 295,873 288,593
Dividends  808.992 641,087 549.504 549,504

Balance, surplus 
-V. 124. P. 1980.

$147.007 $273,333 $125,723 $141,631

North American Edison
12 Mos. End. Mar. 31-

Gross earnings 
Oper. exp., maint. & tax 

Net income from operation 
Interest charges 
Pref. dividends of subsids 
Minority interests 
Depreciation reserves 

Bal. for divs. & surp 
-p„ 124, p. 2908.

Co. (& Subs.).-Earnings.--
1927. 1926. 1925.

$82,207,615 $75,036,241 $67,090,242
46,573.186 44.551,656 41.009,616

$35,634,429
9,745.703
4,034,583
1,215,974
8,527,195

$30.484,585
8,986.403
3.095.195
1,238,217
7.642.456

$26,080,626
8,406,581
2,479,651
1,161,745
6.704,818

$7,327,830$12,110,973 $9,522,313

North West Utilities Co.-Earnings.-
Period Ending Mar. 31 1927

Gross operating revenues  r2,a5nS7,415 $11.3114,8i99
Net after taxes  959,535 3.687,151-v. 124, p. 2590.

Northern Ohio Telephone Co.-New Director.-
R. F. DeVoe has been elected a director.-V. 124, p. 1220.
Northwestern Bell Telephone Co.-Earnings.--
QUM% End. Mar. 31

Exchange revenues 
Toll revenues 
Miscellaneous revenues 

Total revenues 
Operating expenses 
Maintenance 
Depreciation 
Taxes  

Net income 
--v. 124, p. 1821.

1927.
$6,068,754
1,938,719
194,095

1926.
$4,808,037
1,876.577
169,174

$6,853,788
2,843,008
1,021,290
1,080,177
563,708

$1,345,605

$7,201.568
2.837,218
1,116,207
1.111,010
585,837

$1,551,296

Oklahoma Natural Gas Corp.-Control Acquired by
Phillips Petroleum Corp.-See that company under "In-
dustrials" below.-V. 124, p. 792. '

Pacific Gas & Electric Co.-To Acquire Control of Certain
Pacific Coast Properties.-
This company, in conjunction with the Standard Gas & Electric Co.

and the California Oregon Power Co., the two latter companies being under
the control and management of H. M. Byllesby & Co., has filed an appli-
cation with the California RR. Commission asking for approval of the
following transactions:

First.-The purchase by the Pacific company from the Standard Gas
company of its entire and controlling interest in the following California
public utility companies, namely, the Western States Gas & Electric Co.
of California, the Sierra & San Friincisco Power Co., the Coast Valleys Gas
& Electric Co. Delmont° Light & Power Co. and the Eldorado Power Co.
The entire capital stock of the Eldorado company is owned by the Western
States Gas & Electric Co. of California. the latter being controlled by
Western States Gas & Electric Co. of Delaware. which is also to be sold
to the Pacific company. The application lists a total of $27,029,700 par
value of stocks to be acquired by the Pacific company of which $20,000.000
par value constitutes all the issued and outstanding capital stock of the
Sierra & San Francisco Power Co.; $3,000,000 common stock of the Coast
Valleys Gas & Electric Co., representing the entire issue: $751,500 common
stock of the Western States Gas & Electric Co. of California; $3,253.200
common of the Western States Gas & Electric Co. of Delaware, ano $25,0130
par value being the entire outstanding stock of the Delmonte Light & Power
Co.

Second.-Purchase by the Pacific company of power projects on the
south and middle forks of the Feather River, capable of developing an-
proximately 350,000 h. p. of hydro-electric energy and on which about
$500,000 has been expended to date.

Third.-Issuance by the Pacific company to the Standard company in
payment of the foregoing stocks and property of $6,500.000 of Pacific
company's common stock plus $2,085,000 cash.

Fourth.-Delivery by the California Oregon Power Co. to the Pacific
company beginning within one year of 10,000 kilowatts of hydro-electric
energy for a period of 25 years and upon terms to be approved by the
Commission.
The Pacific Gas company had outstanding as of March 31 1927,5.169,836

shares ($129,245,800 par value). The additional stock constitutes approxi-
mately 454 % of the total. On completion of the transaction the outstand-
ing preferred will be $69,965,457 and the common $65,780,440. By their
terms and under the California law, both classes of stock have voting
power. Exhibits filed with the application show as of March 31 1927, the
companies to be acquired had outstanding, in addition to the stock to be
delivered to the Pacitic company, an aggregate of 638,820,000 of bonds
and notes and $11.405,500 of preferred stock. All of the foregoing securi-
ties are subject to call. So far, no plans beyond the immediate one of
stepping into the position of the Standard company with respect to the
control of these properties have been made.
The announcement further states: "On completion of the above trans-

actions the combined properties will be serving 950,000 consumers over a
network of 16,300 miles of electric transmission and distribution lines and
4,800 miles of gas mains. Installed hydro-electric capacity will exceed
807.000 h.p. and the connected electric load 1,776,000 h.p. Combined gross
operating revenues are now at the rate of $57,000,000 per annum. In
the 12 months ended March 31, 1927, the surplus after bond interest and
depreciation of the three companies to be acquired exclusive of the Sierra
properties, which are under lease to the Pacific Gas & Electric Co. was
$848,000. The ultimate economies from unified management and opera-
tion are estimated at a minimum of $500,000 per annum.

Quarters Ended March 31- 1927. 1926.
Gross revenue (incl. miscellaneous income) $14,290,491 $12,991,234
Maint., oper. exp., taxes (incl. Fed, tax), rentals
and res. for casualties and uncollectible accts,,_ 7.900,648 7,790,205

Net income  $6,389,843 $5,201,029
Bond icterest and discount  2,440.286 2.040,301

Balance  $3,949,557 63,160,728
Renewals and replacements reserve  1,226,204 1,106,833

- ---
Surplus   $2.723.353 $2,0b3.895

Comparative Balance Sheet.
Mar. 31 '27. Dec. 3l'26.

Assets- 
Mar. 31 '27. Dec. 31 '26.

$ s Liabilities-. 5 5
Plant & prop's_ _294,183,114 291,322,309 Common stock_ 59.2801:41947 2,0370 52.865,115
Discount and ex- 1st pref. stock- - 69,965,457 63,429,932

penses on cap-
Rai stock lss'd 9,197,396 9,208,619

Investments __ . 140,942 153,125
Trustees of sink-
ing funds_ _ _ _ 424,306 437,134

Cash with true-
tees 18,072 18,071

Advan. for con-
struction  4,320,061 3,829,363

Cash 13,809,078 . 5,145,947
Notes and accts.

reeelvable_x 4,807,035 4,839,315
Installments re-

ceivable for
stocks 3,300,190 468,105

Materials & sup-
plies  5,082,945 5,148.530

Accrued interest
on investm'ts_ 5,470 1,474

Deferred charges 7,861,849 8,814,475

Sub. co. stock
(not owned) _ _

P. G. & E. Co.
bonds 131,515,000 131,515,000

Sub. co. bonds_ _ 37,702,800 38,694,800
Accts. pay., &c_ 1,507,204 1,465,278
Drafts outfit's_ _ 374,848 393,638
Meter &linedep. 812,440 823.540
Bond int. due_ . 129,265 438,110
Accint.(not due) 3,166,021 1,894,149
Acer. taxes (not
due)1,872,584 2,399,224

Divs. declared_ _ 1,089,172 1,068,844
Service billed in
advance  296 1,234

Res. for N. C.?.
Co. plant adj.
& accr. depr_ _ 1,647,970 1,647,970

Res. for deprec'n 19,486,685 19,081,364
Res. for ins., &c. 593,012 462,392
Res. for amounts
chgd. in prior
years in excess
of rates al-
lowed by city
ordinance_ __ _ 1,813,760 1,813,760

Res. for maint.
of capital.... 144,145

,Tot. (each side) _343,150,459 329,386,467 Surplus  12,108)64 11,390,080
x After deducting $104,080 reserve for doubtful accounts and notes.

-V. 124, p. 5068.

Penn-Ohio Edison Co.-Earnings.--
12 Months Ended April 30.

Gross income 
Operating expenses & taxes 
Interest on funded debt 
Other interest & discount 
Dividends on pref. stock of subs. in hands of public

Net earnings 
Dividends 00 7% prior pref. stock  • 
Dividends on $6 preferred stock 

Balance for retirement reserve, and common dividends 
-V. 124, p. 2121.

1927.
$11,605,572
6,821.287
2,256.850
253,869
717.356

1926.
$13,160,193
7 am 448
2,462,592
139,232
756,213

$1,556.209 $2,071,306
477,254
306,785

$1,287,267

Pennsylvania Water & Power Co.-Exchange of Cert ifs.
Exchanges of certificates for the old par value stock into certificates for

the new shares, without par value in the proportion of four new shares for
each old share may be made on and after May 31 at the office of the com-
pany's transfer agent, Fidelity Trust Co. Baltimore. Md. Shareholders
residing in Europe may surrender their stcick certificates to the company's
fiscal agents, Aldred & Co.. 24-28 Lombard St., London, E.C. 3. who will
issue temporary receipts therefor and will deliver the new certificates when
received by them from the transfer agent in Baltimore.-V. 124, p. 2908.

Peoples Iowa City Water Works Corp.-Trustee.-
The Central Union Trust Co. of New York has been appointed successor

trustee for $470,000 1st mtge. 53% gold bonds, due July 1 1941.

Peoples' Wisconsin Hydro - Electric Co. - Trustee.-
The Central Union Trust Co. of New York has been appointed successor

trustee for an issue of $1,400,000 1st mtge. gold bonds, due July 1 1941.-
V. 123. p. 1115.

Public Service Electric & Gas Co.-Merger of Five
Underlying Companies.-
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Calendar Years- 1926.
Gross operating revenue $392,036
Operating expenses 198,903
Taxes 34,296

Operating income $158,837
Non-operating income $37,379

Net earnings for year $106,216
Interest on bonds $95,819
Amortization of bond discount 5,190
Other interest charges 540
Dad debts and sundry items C*42
Depreciation 36.624

Balance, surplus $58,076
-V. 123, p. 2902.

We have been informed that the offers made for stocks of the 9 leased
gas and electric companies have not been repeated. A recent circular was
addressed to the stockholders of the Essex & Hudson Gas Co., Hudson
County Gas Co., The Paterson & Passaic Gas Se Elec. Co., Somerset,
Union and Middlesex Ltg. Co., and New Brunswick Light, Heat dz Power
Co., calling their attention to the fact that it was proposed to merge those
companies and outlining the basis under which their shares would be ex-
changed. The basis was exactly the same as offered under Option "A"
under the terms of the deposit agreement dated Dec. 28, 1926, between
J. P. Morgan & Co., Drexel & Co. and the Public Service Corp. of New
Jersey (see V. 124, D. 237).
The stockholders of Public Service Electric & Gas Co., Essex & Hudson

Gas Co., Hudson County Gas Co., the Paterson & Passaic Gas & Electric
Co., Somerset Union & Middlesex Lighting Co., and New Brunswick
Light. Heat & Power Co. adopted resolutions May 23 to adjourn the meet-
ings until June 20 when the proposed merger of these organizations will be
considered.-V. 124, p. 3069.

Richmond (Ind.) Water Works Corp.-Bonds Offered.-
W. C. Langley & Co. and Halsey Stuart & Co., Inc. are
offering $1,000,900 1st mtge. 5% gold bonds, series A at
96 and int. to yield 53.4%•

Dated May 2 1927; due May 1 1957. Int. payable M. /4 N. 1 at office
or agency of the corporation in New York. 'Red. all or part on at least
4 weeks published notice at 105 up to and incl. May 1 1052, and at par
thereafter; plus int, in each case. Denom. $1,000 and $500 c*. Principal
and int, are payable without deduction for that portion of any normal Fed-
eral income tax not exceeding 2% per annum. Corporation agrees to refund
to holders of bonds. upon proper application within 60 days after payment,
the Penn. or Conn, personal property taxes, not exceeding 4 mills per
annum. or Mass, income tax, not exceeding 6% per annum on Income
derived from the beads. United States Mortgage & Trust Co.. New York,
and H. F. Barnard, New York, trustees.
In event that any municipal corporation or other Governmental sub-

division within the territorial limits of which the corporation shall then
be operating, shall acquire all or any part of the water works properties
of the corporation, then bonds in principal amount not exceeding the price
paid for the property so acquired, may, at the option of the corporation
be declared due and payable at 100 and int.
Issuance.-Authorized by the Indiana P. S. Commission.

Data from Letter of E. A. Ceehan, President of the Corporation.
Corporalion.-Incorp. in Indiana, Dec. 11 1926. Has acquired the

property of Richmond City Water Works, and now supplies water for
domestic, municipal and commercial purposes in Richmond, Ind., and
adjacent territory. Population served.approximately 30,000.
Purpose.-Bonds have been issued for the purpose of obtaining, in part,

funds necessary for the acquisition of the property of The Richmond City
Water Works.

Security.-Secured by a first mortgage on all the physical property now
owned by the corporation and by a direct mortgage on such property here-
after acquired.
Earnings.-The earnings of the properties et the corporation for the

12 months,ended March 31 1927 were as follows:
Gross earnings  $216.920
Operating expenses, maintenance and taxes  95.942

Net (available for interest, Federal taxes. etc.)  $120,978
Annual interest on entire funded indebt. (this issue  50.000
Net earnings as shown above for the 12 months ended Mar.311927, were

equal to over 2.4 times the annual interest charges on this issue, which it
the total funded debt of the Corporation.

Management.-Corporation is controlled through stock ownership by
American Water Works & Electric Co., Inc.

Capitalization Outstanding.
1st mtge. 5% gold bonds, series A (this issue)  $1,009,000
Preferred stock, 6% cumulative (par $100)  200,000
Common stock (par $10)  375.000

Rochester & Lake Ontario Water Co.-Earnings.-
1925.
$354,289
172,528
33,805

$147,956
$27,276

$175.232,
$83,012

1.320
4,125
331

33,229

$53,215

Rochester Telephone Corp.-Earns. for Cal. Yr. 1926.
Operating revenue $4,168,000
Operating expenses  3,374,088

Net earnings from operations
Non-operating revenue
  $793,912

68,218

Total income  8862.130
Interest deductions  317.455
First preferred dividends  80.890
Second preferred dividends  240.700
Common dividends  5,000

Balance, surplus  $218,086
Shares of common outstanding (par $100)  

1:000806

-V. 124. P. 2908. 
$2.23Earnings per share on common 

Rutland Ry., Light & Power Co. (& Sub.).-Earnings.
Income Account Year Ended Dec. 311926.

Gross earnings (including merchandise sales)  8699,986
Operating expenses and taxes (incl. retirement exp. $56.465)-

Net earnings 
Interest on funded debt 
General interest 
Preferred dividends 
Common dividends 

Balance, surplus 
Shares of common stock outstanding (par $100) 
Earnings per share on common 
-V. 121, p. 1228.

St. Louis County Gas Co.-Earnings.-
12 Months Ended March 31- 1927.

Operating revenues  $1,065,244

Taxes  
632,784
60.905

Operating expenses 

Net operating operating revenues  8371,555
Non-operating revenues  34.115

Grass income 
Interest on funded debt 
Amortization of bpnd discount 
Other interest charges 

Balance for deprec., diva. & surplus
Depreciation reserve 

442.021

257,965
105,174
2,184
19,773
34,010

$96,825
17.755
$7.37

1926.
$943,974
524.806
63,462

8355.706
35,896

8405,670 8391,602
75,000 74,995
7.393 7,159

Cr.8,547 Cr.3,716

8331,824 $313,163
78,665 86,418

Balance for dividends & surplus  $253,159 $226.746
-V. 122, p.2193.
San Diego Water Supply Co.-Listing.---
There have been placed upon the Boston Stock Exchange llst.3,250.000

1st mtge. 5% sinking fund gold bonds, dated May 1 1927 and due Nov.

1 1955. See offering in V. 124. p. 2908.

Sierra & San Francisco Power Co.-Control.-
See Pacific Gas & Electric Co. above.-V. 124, p. 2591.

Southern Indiana Gas & Electric Co.--Bonds Called.

Its outstanding $635,900 10-Year Sinking Fund 7% Gold Debenture bonds,
The company has called for redemption on July 1. at 102 and int. all of

due 1934. Any of these bonds tendered prior to July 1, at the office of Ho-
denpyl Hardy Sr Co., Inc., 14 Wall 

St.. 
N. Y. City, will be accepted at

102 and int, to date of payment.-V. 124. p. 649.

Southwest Gas Co.-Bonds Offered.-A banking group
headed by Edmund Seymour & Co., Inc., and including
Faxon Gade & Co., Inc., Boston; Glidden Morris & 

Co.,is offering at 983 and int., to yield over 6.70%, 83,000,00 
1st (closed) mtge. 6M% sinking fund gold bonds, due May 1
1937 (with stockpurchase warrants).
Dated May 1 1927; due May 1 1937. Int. payable M. & N. in N. Y.

City. Denom. $1.000, $500 and $100 c*. Redeemable as a whole or in
part on 30 days' notice on any int. date at 105 and int. Interest payable
without deduction for any Federal income tax up to 2%. Company agrees
to refund all State personal property and income taxes and the District of
Columbia personal property tax, in any event not exceeding 5 mills per
annum. Chatham Phenix National Bank & Trust Co., New York, trustee.

Stock Purchase Warrants.---Each bond will carry detachable stock pur-
chase warrants entitling the holder thereof to purchase shares of no par
value common stock at the rate of 10 shares for each $1,000 of bonds, dur-
ing any one of the following periods and at following prices per share at
$5 per share May 1 1927 to and incl. May 11929; at $7.50 per share there-
after to and incl. May 1 1931; at $10 per share thereafter to and incl. May!
1933; at $12.50 per share thereafter to and incl. May 1 1935; at $15 per
share thereafter to and incl. May 1 1937.
Data from Letter of J. W. Colvin, President of the Company.
Company.-Is a consolidation of a number of gas distributing systems,

including the MacThwaite Oil & Gas Co., the Pontotoc Pipe Line Co.,
the De Leon Gas Co., Tri-Cities Gas Co., and other companies supplying
natural gas at retail to cities and towns in central Texas and Oklahoma.
The population of the counties in the company's territory exceeds 200.000
and the service will include among other cities Cuero, Yoakum, Gonzales,
Stephenville, Dublin, DeLeon, in Texas, and Ada and Seminole, in Okla-
homa.
In addition to its retail distribution, the company directly or through

subsidiaries also supplies gas at wholesale through long-term contracts to
Oklahoma Gas & Electric Co., Central Power & Light Co.. Oklahoma Port-
land Cement Co. and many others. Company Is not actively engaged in
the production of gas but obtains its supply through long-term contracts
with the Houston Gulf Gas Co., American Oil & Refining Co., Independent
011 & Gas Co.'s subsidiary and others.

Security.-These bonds constitute a first (closed) mortgage on the entire
assets of the company. In cases where the actual operation of the proper-
ties is handled through subsidiaries, all physical assets of such subsidiaries
will be directly mortgaged under the lien of the indenture securing these
bonds.

Interest, reserves, replacements and Federal taxes, running available for in
Earnings.-Actual current operations of the system show net ea

excess of $485.000 per annum. Some parts of the properties, recently
completed, have not yet reached their normal earning power, and one unit
is still under construction. Based upon estimated earnings by Sanderson
& Porter, engineers, the Cuero-Yoakum-Gonzales unit now under construc-
tion is expected to add $104,000 net earnings.
Net earnings as above totaling $589,000 are equivalent to 3 times the

interest requirements on this issue of bonds.
Under existing exclusive contracts with the Oklahoma Gas & Electric

Co., the Central Power & Light Co. and the Oklahoma Portland Cement
Co., the average annual net earnings of the company from these three
sources alone for the next 4 years of operation, have been estimated by
Sanderson & Porter to be'in excess of 8215.000. which alone is more than
sufficient to meet the interest requirements on this issue.

Franchises.-Company operates without competition under favorable
franchises in all the communiti, I it serves. These franchises extend from
15 to 30 years and contain no b irdensorne restrictions. •

Capitalization- Authorized. Outstanding.
1st (closed) mtge. skg. fd. gold bonds (this issue). $3,000,000 $3,000,000
5-yr. 7% skg fd. mtge. gold notes. series A  2,500,000 500,000
Preferred stock 7% cumul. (par $100)  1,000,000 500,000
Common stock (no par value) 200,000 abs. *140,000 ebs.
* 30,000 additional shares are outstanding and in the hands of the trustee

for stock purchase warrants.
Sinking Fund.-Mortgage provides for an annual sinking fund commenc-

ing Nov. 1 1927 of $105,000 payable in equal semi-annual installments
in cash or bonds at par, to which is added amount equal to the interest on
bonds retired through the operation of the sinking fund. In addition, at
yearly intervals an amount equal to 25% of the net earnings after reserves
and deductions as defined in the trust indenture shall be added to the sink-
ing fund. All cash payments received by the trustee are to be applied to
the purchase of bonds at prices not exceeding the current redemption price.
or if bonds are not so obtainable, such funds shall be used for the redemp-
tion of bonds to be selected by lot. Bonds thus purchased or called shall
be canceled. Through the operation of the sinking fund it is calculated that
this entire issue will be retired prior to maturity.
Purpose.-Proceeds will be used to pay, in part, for the cost of the prop-

erties acquired and for other corporate purposes.
Management.-Sanderson & Porter, Engineers, will act as consulting

engineers for the company.
The board of directors includes the following; in addition to representa-

tives of the bankers J. W. Colvin, L. C. Doney Jr., 0. B. Seagraves.
C. 0. Moore, Paul Kayser, John T. Jones, George E. Colvin.-V. 124.
p. 3070.

Third Avenue Ry.-Earnings.-
Period Ended March- -9 Mos. End. Mar. 31--

1926. 1927. 1926.March 31-
-Month of

1927.
Transportation 81,264.466 81.176.382 $11,087,905 810,530.655
Advertising 12,500 12.500 112,500 112,500
Rents 26,171 24,424 227,946 203,023
Sale of power 1,008 952 8.778 8.823

Total open. revenue $1,304.145 $1,214.258 $11,437,129 $10.855,001
Operating Expenses-

Maintenance of way.... $166.524 $171,837 $1,568,980 $1,510.520
Maintenance of equip... 111.244 91,734 1.089,738 1,351,155
Depreciation 36.425 30.721 108,870 Cr.226,828
Power supply 72.994 83.298 722.508 689,557
Operation of cars 426,657 408,600 3,747,309 3,645,341
Injur. to persons & prop. 95,574 38.890 839,904 796,143
Gen. az miscell. expenses 54,355 50,679 485,854 461,157

Total oper. expenses_ $963,774
Net oper. tevenue $340,371 288,5001'25' MBAR VEVA
Taxes 85,229 84,134 792.766 775.072

Operating Income- - - $255,143 8204.366 $2,081,199 $1,852,884
Interest revenue 17,132 16,778 155,822 149,842

Gross income $272.275 3221,144 $2,237,021 $2,002,725
Int. on 1st mtge. bonds.. $42,757 $42.757 384,810 $384,810
Int. on 1st ref. M. bds_ 73,302 73,302 659.715 659,715
Int. on adjust. M. bds_ 93,900 93.900 845,100 845.100
Track & term'l priv- - 1,632 1,588 14,288 14,188
Miscell, rent deduct•ns_ 727 527 6.863 6,201
Amortization of debt.
discount & expenses 1.974 1.871 18,376 18,624

Sinking fund accruals- 2,790 2.790 25,110 25,110
Miscellaneous 11,701 3.310 57,604 49,463
Int. on ser. "C" bonds_ 2,164 2,164 19,476 19.476

Net income $41.328 def$1.064 $205,680 def$19,962
-V. 124, p. 3070.

Standard Gas & Electric Co.-Control of Certain Prop-
erties to Pass to the Pacific Gas & Electric Co.-

See that company above.-V. 124. p. 2909.
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Springfield (Mass.) Street Ry.-Earnings.-
Quarter Ended March 31- 1927. 1926.

Passengers carried 10,535,96 10.989.351
Operating revenues  $830,231 $876,758
Operating expenses  661.009 687,857
Gross income  148.041 162.301
Net income  91,239 106,332
-V. 124, p. 1362.

Union Electric Light & Power Co. (MO.-Earnings.-
12 Months Ended March 31- 1927. 1926.

Operating revenues  $2,629,548 $2,347,768
Operating expenses  18,130 8.359

Net operating revenues  $2.611,418 $2,339,408
Non-operating revenues  1.058 2,167

Gross income  $2,612,477 $2,341.575
Interest on funded debt  532,337 541,962
Amortization of bond discount  33.771 33.531
Other interest charges  127,545 236,129

Balance for depreciation, dividends and surplus_ $1,918,824 $1.529,953
Depreciation reserve  681,735 608,684

Balance for dividends and surplus  $1,237,089 $921,270
-V. 124. D. 1512.

Union Electric Light & Power Co. (
12 Months Ended March 31- 1927.

Operating revenues $17,748,456
Operating expenses  9.389,159
Taxes   2,001,855

Net operating revenues 
Non-operating revenues 

Gross income 
Interest on funded debt 
Amortization of bond discount 
Other interest charges 
Depreciation reserve 

St. Louis).-Earns.
1926. 1925.

$16,317,852 $15,197,027
9,149,016 8.283,208
1,707.307 1,642,130

$6,357,442 $5,461,529 35,271,689
1,100,330 781,173 . 695,297

$7,457.772 $6,242.702 $5,966,986
1.268,450 1,268,650 1.090.957

91.674 94,488 86.715
Cr.71,829 Cr.23,380 27,101
1,641,370 1,631,151 1.621.967

Balance for dividends and surplus.._ $4,528,107 $3,271,792
Comparative Balance Sheet.

1927. 1926.
Assets-

Property account_54,266,561 48,154,210
Capital expend's.. 722,719 703,112
Sundry invest18-15,372,282 15,452,627
Cash  1,241,523 968.732
Notes & bills rec.- 7,138 12,655
Awls receivable  1,707,934 1,735,586
Material & supp 1,029,073 955,144
Inter-CO. accounts 5,516,449 7,746,628
prepaid account._ 71,530 36,319
Open accounts 3,382
Bond & note disc't 715,274 805,580

Total  80,730,484 78,573,977
-V. 124. p. 1222.

Union Water Service Co.-Earnings.-
The company. a subsidiary of Federal Water Service Corp., reports gross

revenues of $527.686 for the 12 months ended April 30 1927, as compared
with $507,680 for the year ended Dec. 31 1926. These totals do not
Include earnings of the Westchester property which is now a part of the
New York Water Service Corp. Operating expenses, maintenance and
taxes, other than Federal income tax, were $210,328, against $209,293.
Net income available for interest charges amounted to $317,358, as com-
pared with $298,387 fot the calendar year 1926.-V. 124, p. 2122.

United Gas Improvement Co.-Correction-Company
Does not Control Natural Public Serice Corp.-See under
National Public Service Corp. above.-V. 124, p. 2750.

Utilities Power & Light Corp.-Earns.-Denies Report.
This corporation, which controls Indianapolis Power & Light corp..

Interstate Power Co., Eastern New Jersey Power Co.. Colonial Gas &
Electric Co., and their subsidiaries, reports net Income and earnings
accruing to stocks owned by it for the 12 months ended March 31 1927. of
$2.767.067. as compared with $2,147,916 for the year ended Dec. 31 1926,
equal to $31.64 per share on the preferred stock now outstanding, as
compared with $30.17 in the calendar year 1926.

Balance after preferred dividends was equal to $7.11 per share of class
"A" stock, as against $5.80 in 1926. After payment of dividends at the
rate of $2 per share on the class "A" stock there remained earnings of
$3.53 per share on the class "B" stock outstanding on March 31 1927, ascompared with $2.72 in 1926. Balance of $1,109,535 was carried to surplusduring the 12 months after the payment of dividends on the class "B"
stock. The above computations are on the actual amount of shares out-standing as of March 31 1927. In comparison with the average amountsoutstanding during year ended Dec. 31 1926.
The increase in earnings is due in part to the acquisition of the MerchantsHeat & Light Co. of Indianapolis and partly to normal growth of all sub-

s
Earnings 12 Months Ended-

Gross revenue of operating cos 
Operating expenses, maint. & taxes
Fixed charges

$3,140,246

1927. 1926.
Liabilities-- $ $

Preferred stock__ _12,999,000 12,000,500
Common stock_ ..19,500,000 19,500,000
Funded debt 25,369,000 25,369,000
Aco'ts payable 586,710 311,077
Sundry current lia-

bilities   457,562 419,968
Inter-company ac-
counts  1,836.607 1,051,936

Acer'd liabilities  1,707.087 1,479,273
Reserves 11,018.963 9,606,846
Surplus  7,235,555 5,935,378

Total  80,730,484 76.373,977

Mar. 31 '27. Dec. 31 '26.
$18.489,662 $14.896,508

  10,234,950 7.567.079
  3.700,658. .194

Other deductions, including dividends on stocks of
stabs_ earnings prior to acquisition & minority
interest  1.575,432 2,274,401

Net income of operating 
Other net earnings U. P. & L. Corp 

Total net income of U. P. Sr L. Corp. & earnings
accruing to stocks owned by it  $4.060.119 $3.279.609Depreciation & Federal income taxes  1,293,052 1.131,693

Net income of U. P. & L. Corp. and earnings
accruing to stocks owned by it  $2,767.067 $2,147,916

Referring to a report in which it was deduced that the price paid forLaclede Gas stock by the Utilities Power & Light Corp. was $340 a share,
H. L. Clarke, president of the latter corp. said: "Such an analysis is mislead-
ing and incorrect. The purchase of the Laclede Gas & Electric Co., which
owns approximately 60% of the stock of the Laclede Gas Light Co., alsocarries with it other valuable assets, including securities, a controlling
Interest in the Laclede Power & Light Co., the entire ownership of the Illi-
nois & Missouri Pipe Line Co. and other properties.
"The directors of this company in considering these assets, analyzed the

value of the Laclede Gas Light Co. common stock at $200 a share. -See
also V. 124, P. 3071.

Dividends on Class A and B Stock Payable in Cash or Stock.-
The directors have declared the regular quarterly dividend of 50c, per

share on the Class A stock, payable July 1 to holders of record June -6.Holders have the right and option to accept in lieu of their cash dividend
additional Class A stock at the rate of 1-40th of a share for each share of
Class A stock standing of record June 6. A like amount was paid in April.
The directors also declared the regular quarterly dividend of 25c. per share

on the Class B stock. payable July 1 to holders of record June 6. A likeamount was paid in April. On Jan. 3 last an extra dividend of 41c. per
share was paid on this issue in addition to the usual quarterly of 25c. per
share. Holders of Class B stock, or voting trust certificates representing
such stock, have the right and option to accept in lieu of their cash dividend
voting trust certificates for additional Class B stock at the rate of 1-40th
of a share for each share of Class B stock standing of record June 6.

Unless by the close of business June 6 the stockholder advisee the corpora-
tion that he desires his dividend in cash, the corporation will send to him
on July 1 the additional stock (or scrip for fractional shares) to which he is
entitled.-V. 124. p. 3071.

$2.978,622 $2.281.834
1,081.497 997,775

Washington-Virginia Ry. Co.-Sale.-
The property was recently sold at public auction for $575,000. Thepurchasers all Philadelphians. represented bondholders and note holders.The sale by parcels follows: Lewis H. Parsons, the Mount Vernon division,extending from Washington to Mount Vernon, for $300.000; Falls Churchdivision, to John McMullin, of Philadelphia, for $150.000; equipment of

company, to John Wayne, of Philadelphia, for $125.000.
The road has 60 miles of tracks and there were outstanding bonds of

$3.500,000. It has been in the hands of receivers since Nov. 1923.-V.
124, p. 1068.

Western States Gas & Electric Co.-Control.-
See Pacific Gas & Electric Co. above.-V. 124. p. 2592.

Wisconsin Electric Power Co,-Earnings.-
12 Months Ended March 31- 1927. 1926. 1925.Operating revenues 

Operating expenses 
$1,893,013

22.611
$1,634.097

20.503
$1.527,077

23,815Taxes  86,870 82,587 113,301
Net operating revenues $1.783,533 $1,531.007 $1,389,961Non-operating revenues Dr.7,189 161.818
Gross income $1,783,533 $1,523,818 $1.551,779Interest on funded debt $431,148 $439.023 $465,456Amortization of bond discount 85,755 83.099 73,031Other interest charges 14,597 9,803 1.470Depreciation reserve 463,375 397.849 362,137

Balance for divs, and surplus $788,657 $594,046 $649.685
Condensed Balance Sheet March 31.

1927. 1926.
Assets- •

1927. 1926.

Property & plant_16,630,292 14,168,839
Capital expend's__ 79,934 257,393

Preferred stock... 3,928,133
Common stock__ 3,500,000

2,845,230
3,000,000

Cash  126,939 238,690 Funded debt 8.495,500 8,640,000
Inter-co. accounts 308,965 650,841 Accounts payable_ 7,496 3,933
Open accounts_ _ _ _ 5,366 8,127 Misc. cure. Habits_ 3,592 9,250
Bond & note disc_ 1,725,008 1,809,863 Inter-co. accounts 132,096 353,745
Reserve, sinking & Taxes accrued__  122,867 127,128

special funds... 7,463 9,475 Interest accrued 70.796 72,000
Dividends accrued 317 30
Reserves 1,985,332 1,533,494

Total(each side) 18,883,967 17.143,228 Surplus 637,838 558,412
-V. 123, p. 2522.

INDUSTRIAL AND MISCELLANEOUS
Refined Sugar Prices.-On May 20 Arbuckle announced they would

consider a limited amount of business at 6.05c. but left list price unchanged
at 6.10c. per lb. On May 24 Arbuckle again reduced 5 pte. to 6c. per lb.,
leaving list price unchanged at 6.10c. On May 26 Arbuckle announced
price of 6.05c. for prompt shipment, 6.10c. delayed. On May 27 Ar-
buckle announced firm price of 6.10c. per lb.

Brass Prices Reduced.-American Brass Co. has cut prices as follows
Brass products, 'ie. per lb.; nickel silver, %c.: copper products, Sic.
seamless copper tubes and other seamless tubes. sc.; copper scrap. hc.
other scrap, sc.; copper wire, 1)4c., and Ambrac sheets, 3ic.-"13eston
News Bureau" May 26. p. 2.

Price of Alcohol Advanced.-II. S. Industrial Alcohol Co.. National
Distillers Products Corp. and American Solvents & Chemical (J.rp. each
advance price lc. loer gallon to 41c. tank car and 43c. in drums.-" Wall
Street Journal" May 25.
American Smelting & Refining Co. Reduces Price of Lead.-On May 27

the company reduced price 10 pts. to 6.40c. per lb.
Eleven Steamship Companies End Intercoastal Rate War.-II. S. Inter-

coastal Conference, composed of representatives of Lines, meets to reach
agreement as to Panama Canal rates. Companies involved include the
American-Hawailan, the Arrow. California & Eastern Steamship Co.,
Dollar Steamship Line, Luckenbach Steamship Co., Munson McCormick
Line, Ocean Transport Co. Panama Pacific Line, Quaker Line, Trans..
marine Line and the Williams Steamship Co.-New York "Times'
May 27, 13. 39.

Matters Covered in "Chronicle" May 21.-(a) New capital flotations during
month of Aprll and four months to April 30-p. 2973. (b) Decrease in
beet sugar production in 1926-p. 2994. (c) Walker D. Hines before con-
vention of cotton interests discusses purpose of cotton textile institute-
Benefits of stabilization-Efforts to extend use of cotton p. 2995.
(d) Zinc Export Association, Inc., files papers under Webb Export Trade
Act-p. 3011.

Allerton New York Corp.-Earnings.--
Years Ended March 31- 1927. 1926.

Gross revenue  $1,171,296 11.084.893
Operating expenses, maintenance & taxes other
than Federal income tax  570.824 538.6E3

Net income  $600.472 $546.210
The balance of $600.472 was 2.57 times maximum annual interest charges

on the $4.250,000 let mtge. 5M % sinking fund gold loan marketed recently
by G. L. Ohrstrom & Co., Inc., Blyth, Witter & Co. and Graham, Parson('
& Co.-V. 124, P. 1363.

Alles & Fisher, Inc.-Balance Sheet Dec. 31.-
Assets-

Fixed assets,
reserve 

Current assets_
Trade-marks
good-will  

Other assets

Total(each side)
-V. 124, p.

1926.
less

5180,258
_ _ _ 959,310
and

500,000
11,305

1925.

$190,812
1,037,820

500,000
12,111

Liabilities--
Capital stock 
Mortgage 
Current liabilities_
Div.pay.Jan. 1 '27
Res. for Fed. taxes
Accrued expenses_
Subscrlp . to capital
Surplus 

1926.
$685.780

379.271
74,970
51,434

700

478.718

1925.
$665,0413

92.500
412.163
75,000
46,523

150
449.359$1,650,873 51,740,743

2751.

Alexandria Hotel Realty Corp.-Bonds Offered .-Bayly
Brothers, Inc., M. H. Lewis & Co., Frick, Martin & Co.,
California Co. and Shingle, Brown & Co., Los Angeles, are
offering at 100 and int. $1,350,000 1st leasehold mtge. sink-
ing fund 63. % gold bonds.
Dated May 11927; due May 1 1947. Denom. $500 and $1_.000. Prin.

and I. (M. & N.) payable at Security Trust & Savings Bank, Los Angeles.
trustee. Callable on any int. date upon 35 days' notice at 105 and int.
Normal Federal income tax not to exceed 2% will be paid by the company.

Security.-Secured by closed leasehold first mortgage on the Alexandria
Hotel Building and leasehold estate, situated at the southwest corner of
Fifth and SpringS., Los Angeles. The land haa a street frontage of 206
feet on Fifth St. y 240 feet on Spring St. The buildings are 8 and 10 stories
In height, of modern Class A steel frame construction, with basement and
sub-basement.
In addition to the stores on the ground floor of the Fifth St. and Spring

St. frontages, the building contains adequate public rooms, dining rooms
and 505 rentable guest rooms, of which over 80% are equipped with private
bath. A large power plant, steam plant and modern laundry, all of capacity
exceeding the requirements of the hotel, should enable the opergtors to real-
ise a substantial Income from the outside sale of these facilities.
The replacement value of the buildings, including special equipment such

as refrigeration, laundry and kitchen equipment, has been recently appraised
by Edwards, Wildey & Dixon at a total of $3,116,687 and by Stanton.
Reed & Hibbard at $3,453,070, or considerably in excess of two times the
amount of this issue.
Income .-The entire building has been leased to Eugene C. Eppley and

Charles B. Hamilton for a period of over 26 years, which is 6 years beyond
the final maturity of the bonds of this issue. at an annual rental of $185,000,
the lessee paying in addition ground rent, taxes and insurance on the prop-
erty, including fire and earthquake coverage, for the benefit of the bond-
holders. This lease is secured by the deposit with the trustee for the benefit
of bondholders of a chattel mortgage on the furniture of the hotel, which
the sub-lessees have recently purchased for the sum of 3400.000. Under the
terms of this lease the corporation. therefore, receives $185,000 annually,
Payable monthly in advance, against which the only charges are bond inter-
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eat, annual sinking fund requirements and Federal income tax, plus very
nominal sundry items. This is equal to over 2 times the largest annual
Interest installment.
Gross cash rental provided under sub-lease  $4,810,000
Total prin. and int. requirements under this bond issue for the

20-yr. term thereof, in accordance with sink, fund schedule  2,441,000

Surplus  $2,369,000
From the foregoing it will be seen that the net rental over and above

ground lease payments, insurance and taxes, is nearly twice the full debt
service under this bond issue.

Sub-Lessee.-Eugene C. Eppley and Charles B. Hamilton, sub-lessees of
the building, will operate the property through a corporation known as
Alexandria Hotel Co., the capital stock of which they will jointly own.

Sinking Fund.-Indenture provides for the payment monthly in advance,
beginning July 1 1927 and contiduing each year thereafter, of an amount
equal to 1-12th of the annual requirement to meet the interest and the retire-
ment of bonds. Over 40% of the issue will be retired on or before May 1
1937 and only $87,000 par value of bonds will be outstanding during the
last year of the term of these bonds. In order to provide a surplus for pos-
sible contingencies, the company has agreed to set aside $100,000 out of
earnings to be held in cash or invested in high-grade securities.

Allied Chemical & Dye Corp.-Complaint Dismissed.-
The Federal Trade Commission, upon recommendation of its Chief

Examiner, has dismissed its complaint against the corporation. Commissioner
Nugent dissenting. The charge involved the acquisition of several chemical
and dye-stuff concerns.-V. 124. p. 1658.
American Beet Sugar Co.-Earnings.-

• Years Ended March 31- 1927. 1928.
Gross sales  $7,868,536 $7,403,920
Coat of sugar sold  6,383.770 6,353,311
Selling, administrative & general expenses  1.030.280 1,071.623

Net income from sugar operations 
Other income 

Gross income 
Federal and corporate taxes 
Interest on notes payable 
Interest and discount on debentures 
Rental (East Grand Forks plant) 
Carrying charges on idle plants 
Sundry expenses 
Depreciation 

Net loss 
Preferred dividends 

Balance, deficit  $543.009 $989,379
-V. 124. p. 238.

American Factors, Ltd.-Report.-
Calendar Years- 1926. 1925.

Gross earnings  $1,891,427 $2,113.830
Operating expenses  405.442 421,969
Territorial property tax_ 26,615 46.936
Capital stock tax  12,145
Licenses, stamp, bond &

State taxes  3,428 2,877
Amort of bond discount
and expense  12,697 6,292

Bond interest  93,314 102,924
Loss on Catton, Neill &
Co. stock 

Sundry losses  6.798 3,054
Res, for income taxes_175,000 150,000
Dividends (ii%)x840,000 (12)720.000
Incorp. exp. written off_ 14,331
Interest adjust  1,313
Over res. for inc. taxes  Cr5,485 Cr8,831 Cr65,965

$454,485 def$21.014
252,502 456.949

$706.987 $435,935
12.994 23.211

191.332 108.263
258,089 271,852
54.506
27.284 35.652
11,209 4,503

607.081 631,833

$455.509 $639,379
87.500 350,000

1924. 1923.
$2,241,670 $2.014,107

404.049 378,246
53,831 51,506
15.785 14,910

4.905 4,533

57,247 12,521
141,156 190,213

63,000
38,587 26,292

150,000 130,000
(15)900.000 (12)720,000

Balance. surplus  $332.306 $642,133 $542,075 $422,886
Previous surplus  4,223.596 3,581,463 3,039,387 2,618,502

Profit & loss, surplus_ $4,555,902 $4,223,596 $3,581,463 $3,039,387
x Includes 2% extra dividend declared in 1926 out of 1925 profits.-

V. 124, p. 2431.

American Glanzstoff Corp.-German Company Organ-
izes American Silk Company-Securities of American Company
to Be Placed Abroad-Speyer & Co. and Lehman Brothers
Financially Interested in American Company
See under "Current Events and Discussions" on a preceding page.

American Ice Co.-To Split-Up Common-Stock Rights.
The directors on May 24 voted a four-for-one split-up of the common

shares. At the same time it was voted to give the stockholders the right to
sUbscribe to the unissued portion of the authorized common stock. The
authorized common stock amounts to 150.000 shares (par $100) and all
but 41,250 have been issued and are outstanding. These 41,250 shares
will be offered to preferred and conunon stockholders at par. As there are
15.000 preferred shares out, and 108,750 common, the offering to stock-
holders will be on the basis of 16% of their present holdings. The new
stock will be a no par stock.
The stockholders will meet June 21. when it is expected that the action

of the directors will be ratified. Rights to subscribe to the new stock will
expire Aug. 5. With the new stock issue, the company will have a first and
general mortgage bond issue of $5,037.000. preferred stock of $15.000.000
and 600.000 shares of no par common. There is outstanding in addition,
bonds of underlying conmanies amounting to $182,000, and real estate
mortgages of $690,909.-V. 124, p. 2284.

American Laundry Machine Co.-To Change Par, &c.-
The stockholders will vote July 2 on increasing the authorized common

stock from $12,000.000, par $25. to $18.000.000, par $20, five new shares
to be issued in exchange for each four shares now held.

Subscription rights will be offered to common stockholders on the basis
of one $20 share at $80 a share for each 20 shares held. This will wean the
issuance of 30,000 additional shares of common stock. It is the intention
of the company to pay $1 a share quarterly on the new common stock.
The preferred stock will be retired on July 1 next.-V. 124, p. 1223.

American Piano Co.-Stock Sold.-Public offering was
made May 23 of 170,000 shares of common stock by a
banking syndicate composed of Dominick & Dominck,
Otis & Co., Edward B. Smith & Co. Eastman, Dillon &1
Co., and Hemphill, Noyes & Co. The issue offered at $42.75
a share, was largely oversubscribed. The present offering
does not represent any new financing.

Transfer agent, Backers Trust Co., New York. Registrar, Chatham
Phenix National Bank & Trust Co., New York.

Capitalization- Authorized. Outstanding.
7% cum. Pref. stock (Par $100) $10,000.000 $6,000,000
Common stock (no par value)*  300,000 shs. 226,24534 shs.
*Each share of common stock of $100 par value has been changed into

five shares of common stock without par value.

Data from Letter of Geo. G. Foster, President of the Company.
Company.-Organized in 1908. Is the largest manufacturer of pianos

and reproducing pianos in the United States, with plants located in Boston.
Baltimore, and in East Rochester and Syracuse, N. Y. Retail stores
and showrooms are maintained in N. Y. City, Boston, and Lor don, Eng..
and the company is represented by leading music merchants throughout
the world. Its instruments include such leading makes as the Mason &
Hamlin, the Knape and the Chickering each of which has been established

at least 70 years. These makes are generally recogrized as being among

the highest quality of painoforte manufacture in America. 
Company

makes the Ample° re-enacting pill o action which in the United States

May be obtained only in combination with its pianos. Sales of pianos in

which the Ample° is incorporated have in every year except 1921 
shown

an increase over the preceding year since its introducton in 1916. Through
its wholly owned subsidiary, Foster-Armstrong Co., which produces the
J. & C. Fisher, Haines Bros., Marshall & Wendell and several other makes
of pianos, the company has attained large scale production, which enables
it to sell pianos at popular prices.

Earnings.-Net sales of the company (including Mason & Hamlin Co.
prior to date of acquisition) for the five years ended Dec. 51 1926 and
net earnings available for dividends on the common stocx after deducting
depreciation, Federal income taxes at present rates and the dividend
requirement on the preferred stock now outstanding have been as follows:

Earns. Avail. Earns. per sh.

Net Sales. 
for Common on Present
Dividends. Cont. Shares.

1926 $13.060,607
12,176.454 

$1,339,937
1,128,321

1924  11,425,332 1,080,265 

$

445.:799792
1925  

1923  11,703,738 9
1922  9,063,540 763,204 3.37
Net earnings for the five-year period as shown above have averaged

$4.99 per share annually on the 226,245.4 shares of common stock out-
standing, and for the year 1926 were $5.92 per share.

Balance Sheet.-Based on the consolidated balance sheet as of Dec. 31
1926, adjusted to give effect as of that date to the application in part of
the proceeds of certain assets now being liquidated, to reduce curent
indebtedness, and to the change in par value of the common stock, current
assets were $9,325,872 as compared with current liabilities of $1,969,139.

Dividend Record.-Since organization company has paid, without inter-
ruption, the full dividend on its 7% preferred stock, and dividends on its
$100 par value common stock at the rate of $6 per annum, with extras.
from 1920 through 1P23. and since that date at the rate of $8 per annum
through Dec. 31 1926. Cash dividends at the rate of $10 per annum and
stock dividends aggregating 5% have been paid in 1927 to date on the $100
par value common stock.
Dividends at the annual rate of $3 per share in cash will be initiated

jounlythieln927. no par value common stock, payable quarterly beginning

Listing.-Application will be made to list the common stock on the
New York Stock Exchange.

New Common Stock Placed on a $3 Annual Cash Div. Basis.-
The directors have declared the regular quarterly dividend on the 7%

preferred stock and an initial dividend at the rate of $3 a year on the new
common stock, both payable July 1 to holders of record June 15. This
is at the rate of $15 a share per annum on the old common stock of $100
par value, which was recently split up on a 5 for 1-basis, and 9n which the
company on Jan. 2 and April 1 last paid regular quarterly dividends of 2 %
in stock and 23.6% in cash.
Announcement is made by the company of the resignation from the board

of directors of the following: C. 11. W. Foster, W. B. Armstrong, Frank L.
Heffelfinger, L. S. Brady. George W. Jacques, New members elected to
the board are G. C. Kavanagh, B. D. Dudley, F. R. Gilfoil, R. K. Paynter
and Elton Parks. George 0. Foster was elected Chairman of the board.
The new executive committee consists of B. A. Tompkins (Chairman).
Walter Hope, 0.0. Kavanagh, B. D. Dudley, F. R. Gilfoil, C. A. Wagner
and R. K. Paynter.

Officers are: C. A. 1,Vagner, President: G. C. Kavanagh and B. D. Dud-
ley, Vice-Presidents: F. R. Gilfoil, Vice-Pres. & Treas.: R. K. Paynter,
Secretary.-V. 124, p. 3072.

American Rayon Products Corp.-Status.-
Vice-Pres. H. Austin Leander, May 18, says in 'part:
"Since April 5 1927 a substantial reduction of inventory has been accom-

plished and several lines not directly related to the fundamental business
of the corporation have been eliminated. As a result, in a period of 6 weeks,
through the acceleration of sales and other beneficial actions, the corporation
has been placed in a sound working capital position, and a foundation has
been laid for expansion along lines which should inevitably result in increased
earning power.
"Current liabilities on Dec. 31 amounted to $1,699,304, and on March N.

when the present management assumed control, had increased to $1,764,815:
but were reduced at April 30 by over $1,000,000, aggregating at that date
only $636,273. Under the new management's direction, the company's
net working capital has increased $443,446 since March 16. At the same
time merchandise inventories have been reduced over $800,000. Further.
a highly efficient control system is being installed with particular regard to
accuracy and standardization of costs and budgeting of income and expenses.
Manufacturing costs are being reduced and all unnecessary items of sales
and administration expenses eliminated.
"The yarn market to-day shows a marked improvement over condition,

existing at the turn of the year, with prices firm and tending 
upward..

-V. 124. p. 3072.

American Safety Razor Corp.-1% Stock Dividend.-
The directors have declared a quarterly stock dividend of 1% in addition

to the regular quarterly cash dividend of 75 cents a share, both payable
July 1 to holders of record June 10. Like amounts were paid on Jan. 8
and April 1 last. From July 1 1925 to Oct. 1 1926, inclusive, quarterly
cash dividends of 75 cents per share were paid.-V. 124, p. 2431.

American Ship & Commerce Corp.-Earnings.-
1924.

g s .-
Quar. End. Mar. 31- 1927. 

5
1926. .

Operating profit def$557.869 $11,246 $255,176
_

$248,499
Depreciation, &c  118,228 353,123 324,297 470.137

Net loss $676,095 $341,877 $69.121 $221,638
Loss on sale of cap. assets 316,146

Net loss 
-V. 124, p. 2911.

$992.241 $341,877 $69.121 $221,638

American Surety Co. of New York.-New Trustee.-
The company announces the election to its board of trustees of Arthur W.

Thompson. President of the United Gas Improvement Co., Philadelphia.
Pa.-V. 124. p. 1670.

Apco Mfg. Co., Providence, R. 1.-Consolidation.-
The merger of this company and the Frank Mossberg Corp. of Attleboro.

Mass. , is announced by Thomas F. Wilson, President and Treasurer of
Apco Mfg. Co. The new company will be known as Apco Mossberg Corp.,
with assets and gross sales each approximating 32,000.000.
The Apco Mfg. Co. has been engaged in the manufacture of automobile

parts and accessories and printing. The Frank Mossberg Corp. manufac-
tures automotive wrenches and pressed steel parts for the textile industries.
boThreo.comlabled operations of the two companies will be carried on in Attie-

The Apco Mfg. Co. reports sales of $275,917 for the first 4 months of 1927,
as against $281,367 for the corresponding period of last year.-V. 123, IL
2143.

Apco Mossberg Corp., Attleboro, Mass.-Consolidation.
See Apco Mfg. Co. above.

Argonne Apartments, Washington,D.C.-Bonds Called.
Announcement of the call for redemption of the outstanding $1,106,000

first mortgage bonds on June 1 1927 at 105 and interest, was made by S. W.
Straus & Co. The original amount of the issue was $1,250,000. 'I%e bor-
rowing corporation has arranged to place a first mortgage with a New York
insurance company on a % basis.

Armour & Co. (MO.-Outlook .-President F. Edson
White, May 20, commented as follows on the outlook of
the company:
The selling season which has Just opened up and which always gets better

as the weather gets warmer, finds us with plenty of freshly accumulated
product priced at levels which indicate satisfactory profits.

It becomes increasingly evident that the peculiarities of the packing
business are not understood by the public-particularly by those who invest
in packing house securities. The business runs in cycles and the year is
the shortest period for which results should be considered. Seldom are
profits obtainable during the first half of the year when product is being
accumulated. The margins always narrow, occasionally become 1/1111112.
However, markets can, and they frequently do, turn over night and in
view of the fact that we handle billions of pounds of products each year.
it follows that an appreciation in value of even a fraction of a cent a pound
runs into substantial amounts.
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Maintenance 
Operation 
General 
Depreciation, amortization, interest, taxes. &.c 

More important than current earnings is the sound financial position of

the company. Current assets are about 4 times current liabilities and the

surplus is ample to take care of several preferred dividends if current

earnings do not provide for them.
The country is prosperous, there is little unemployment, me

at is con-

stantly growing in favor, as science discloses its dietary 
advantages, and

Armour & Co.'s outlook is good.
William P. Hemphill has been elected Vice-President of the Armour & Co.

of Illinois. He also continues to be Secretary.
The directors have declared regular quarterly dividends on the 7%

preferred stock of Armour & Co. of Delaware, Armour & Co. of 
Illinois

and the North American Provision Co., payable July I to holders 
of record

June 10.1-V. 124. p. 1827.

Atlantic Gulf 8c West Indies S. S. Lines.-Earnings.-
-Month of March- -3 Mos. to Mar. 31-

Period- 1927. 1926. 1927. 1926.
Operating revenue  $3,529.444 $3,684,959 $10,119,897 $10,492,166

x Net oper. revenue  423,431 281.274 808,269 455,610

Gross income  $491.968 $332,947 $1.006,342 $601,469
Interest, rents & taxes  221,263 239.965 664,732 730.953

Net income  $270,705 $92,982 $341,610 def$129,484
x After deducting depreciation.-V. 124, p. 2912.

Atlantic Refining Co.-Notes Called.-
All of the outstanding 43. % serial gold notes, due Jan. 1 1928. have been

called for redemption July 1 next at par and interest, plus a premium

of .048924 of the principal amount. Payment will be made at the Equitable
Trust Co., trustee. 37 Wall St., N. Y. City.-V. 124, p. 3072.

Auburn Automobile Co.-Foreign Orders-Correction.-
Two shifts have been established at the company's plant to handle the

export shipments which have set a new record, and the remainder of the
plant is working at full capacity to supply the home demand which was

25 in excess of production last month, President E. Cord, announces.
Export sales of Auburn Automobiles for the first 5 months of the 1927

fiscal year ending April 30, reached 1,009 cars, approximating a wholesale
value of 31,500,000, an increase of 121% over the same period last year.

The largest shipments are now going forward to Spain, Sweden. Switzer-

land, Australia. and South American countries.
The stockholders will vote June 23 on changing the authorized Capital

stock from 120,000 shares, par $25. to 500,000 shares of no par value.
Reports last week stated that the company intended to increase its author-

ized capitalization from 120,000 shares to 150,000 shares, par $25.-V. 124,
p.3072.
Bear Mountain Hudson River Bridge Co.-

Income Account-Year Ended Dec. 31 1926.
Receipts (tolls) $504,903
Receipts (miscellaneous)  10,304

Total income $515,207
$4,873
33,470
22,189

x455,407

Net loss  $732
x Includes taxes in litigation but not debenture bond interest.-V.

122, p. 351.

Bearings Co. of America, Lancaster, Pa.-Annual
Statement.-

After providing for preferred stocks, $146,074 is added to earned surplus
for the year ended Dec. 311926.

Balance Sheet December 311926.

Assets-- Liabilities-
Real estate. Plant. &c.. First preferred stock $1,750.000

(less depreciation) $1,234,579 Second preferred stock__ - 675.000
Cash in bank and on hand_ 620,589 Common stock  252.425
Acc'ts & royalties roceivle 103,900 Accounts payable  55
Inventories and supplies__ 202,357 Accrued accounts and in-
Accrued interest receivable 11,661 surance  4,157
Prepaid insurance_ _ 1.525 Federal income taxes for
Securs. owned (less res've) 13.050 1926  36.528
Refunds of Federal taxes__ 43,095 Surplus  167,768
Capital stock of Bearings
Co. of America (N. J.)__ 1.000

Patents (less depreciation) 513.676
Goodwill  
-V.123. p. 3324. 

140,501 Total (each 4e) $2.885,933

Bemis Bro. Bag Co.-Balance Sheet Dec. 31.-
1926. 1925.

Assets- $ 3
Rea. est. & bidgs__ 6,554,087110,638,306
Mach'y & fixtures_ 3,953,037J
Merchandise 10,609,911 16,543,948
Notes & accts. rec_ 3,540.4481 6,650,125
Cash  3,016,707)
Securities  3,500.625 248,600
Deferred charges  215,443

Total 31,430,259 34,080,979

-V. 120, p. 3068.

1926. 1925.
Liabilities-- $ 3

Capital stock 14.004,000 13,954,000
Accounts payable_ 228.316 2,180.097
Notes payable_ __ _   1,000,000
Res. for taxes_ ___ 349,574
Due to etkholders 2,304,297

dr res. for divs__ 2,225.917
Surplus 14,622,452 14,642,585

,
Total 31.430,259 34.080.979

Best & Co., Inc.-Hayden, Stone & Co. Purchase Stock
Interest.- '
Best & Co., Inc., one of the leading and oldest stores in Now York City

specializing in wearing apparel and accessories, has sold to Hayden, Stone
& Co. 100,000 shares of common stock of no par value. The transaction
marks the passing to the public of part ownership of another well known
New York store whose ownership heretofore had been confined largely to
a private family. One-third of the common stock will be retained by the
present management.
For the fiscal year ended Jan. 31 1927, the company reported net sales

aggregating $11,582,894 against $10,675,597 in 1926. Now profits after
all expenses and State and Federal taxes aggregated $900.207 in 1927
against $815,560 in 1926. After preferred dividend requirements the
company reported profits of $863.159 available for common stock in 1927
or $5.75 per share against 3778,513 or $5.19 per share earned in 1926.
The outstanding capitalization consists of $463,100 of 6% cumulative

preferred stock and 150,000 shares of no par value common stock. The
preferred stock is all owned by employes of Best & Co.. who may continue
to hold it only during their employment.

Blaw Knox Co.-Earnings.--
Calendar Years-

Gross income 
Miscellaneous income 

1926. 1925.
53.606.608 32.881,082

48.060 147,075

Total income  $3,654,668 $3.028,157
Expenses  1,632.114 1,473.127
Depreciation  200,290 196.032
Federal tax  252,566 173.415

Net income 
Subsidiary earnings 

Net profit 
Preferred dividends 

Balance for common 
-v. 123, p. 2905.

(Alexander) Boyd Estate, San
fered.-An issue of $2,000,000 1st
notes is being offered at 100 and jut
Co., San Francisco.

$1.569,698 51.185,58.3
42,752 33.837

31.612,450 51.219,420
54,838 67.732

31.557.612 51.151,688

Francisco.-Notes Of-
mtge. 55 realty gold
. by American National

Dated May 1 1927; due May 1 1930. Principal and bit. (M. & N.
payable at American Trust Co., San Francisco. Calif., trustee, without
deduction for normal Federal income tax, not in excess of 2%. Denom.
$1,000 c*. Red. all or part, on any int. date, on 60 days' notice at 101
and int. Exempt from personal property tax in California.

Property and Security.-Bonds are a direct obligation of the Alexander
Boyd Estate and are secured by a closed first mortgage on the following
parcels of San Francisco real estate: (1) Claus Spreckels Building, an 18-
story class A building, (2) Claus Spreckels Annex-a one-story and base-
ment building adjoining the Claus Spreckels Building, (3) A 5-story and
basement class C building, located at 3d and Stevenson Sts., fronting 75 ft.
on 3d St. by 95 ft. on Stevenson St.. (4) San Christina Building-a 3-story
and basement class C building.

These properties have been appraised at $3.900,000. The land alone
is valued at 32,875.000 and the improvements at $1,025,000.

Earnings.-Earnings available for the payment of bond interest are
$200,000 per year. or twice the annual interest requirements.

(E. W.) Bliss Co., Brooklyn, N. Y.-Obituary,-
President James Warren Lane died at St. James, L. I., on May 22.-V.

124, p. 2124.

(Sidney) Blumenthal & Co.-Earnings.-
3 Mos. End. Mar. 31-

Earnings from operation $268,424
Accrued interest  31.044
Depreciation reserve_ _ - 58.966
Inventory loss 
Loss on mill operation_

3192,764
32.961
60,821

122,464

$125.408
34,693
69,880
56.148
182.821

$36,481
36.340
73.170

Net profit  3178.384 loss$23.48210883218,134 loss$73,029
Pref. dies. paid from sur. 41.877 43,750
Net profit for the first quarter of 1927 is equivalent to $7.13 a share on

25,000 shares of 7% preferred stock.-V. 124, p. 1223.

Boott Mills, Lowell, Mass.-Annual Report.-
Calendar Years- 1926. 1925.

Yards sold  13,684.602 14,055,059
Profits, before depreciation  $139.076 3128,129
Paid in dividends  87.500 87,500

Earned in excess of dividends  $51.576 $40.629
Reserve used to mark down cotton  150.144 40,322
During the year 1926 there Was transferred as usual from profit and loss

to reserve for depreciation an arbitrary sum of $179,200.
Condensed Balance Sheet.

Assets-
Plant 
Cash 
Receivables
Inventories
Int., ins., taxes pd. 67,648 63,665

Jan. 1 '26. Jan. 2 '25. Liabilities-- Jan. 1 '26. Jan. 2 '25.
$2,575,368 $2,560,460 Capital $1.250,000 $1,250,000

172,043 168,123 Acc'ts & notes pay. 622,585 778.709
1,677,747 1,914,893 Reserve for-
1,211,606 1,251,965 Depreciation_ _ _ 2,711,768 2.532,568

Contingencies 150,144
Surplus  1,120,060 1,247,685

Total  $5,704,413 $5,959,105 Total  $5,704,413 $5,959,105
-V. 120, p. 1332.

Bradley Fire-Proofing Products Co.-Receiver Named.-
Its credit admittedly exhausted, and without funds to meet pressing obli-

gations, this company, manufacturers of hollow tile at Sayreville, N. J.,
May 20 had Archibald F. Slingerland file an answer to an insolvency bill.
He asked for the appointment of a receiver.
On allegations set out in the bill, Vice-Chancellor Church appointed

James II. Phillips temporary receiver for the concern, and in the order
naming him directed the corporation and others interested to show cause
May 31 why the receivership should not be continued.

Brown Shoe Co.-Semi-Annual Report.-
6 Mos. End. April 30- 1927. 1926. 1925. 1924.

Net sales 314,483.789 314,925,146 $14,625.811 512.908,815
Exps., deprec., int., &c._ 13.776,996 14,449,637 13,442,376 12.571,796
Federal taxes  105,000 75 .000 163.000 42.800
Preferred dividends__ _ _ 156.086 158.812 163,205 168.437
Common dividends  252.000 210.000 168,000 167,808

Surplus  5193.707 $31,697 3689.230 def$42,026
Net income for the six months ended April 30 1927 is equivalent after

preferred dividends to $1.77 a share on 252,000 shares of no par common
stock, against 96 cents a share in the corresponding period of 1926.

Consolidated Balance Sheet April 30.
1927. 1926. 1927. 1926.

Assets- $ 3 Liabilities- $ $
Land, bides., &e ..a2,359,614 2,246,162 Preferred stock_ _ _ 4,459.600 4.537,500
Lasts, less dome_ 1 1 Common stock.- -18,780,980 8,037,556
Ins., licenses, ace__ 1 1 Surplus i
Good-Will, trade Notes payable_ _ _ _ 1,500,000 2,500.000
name, &c  1 1 Accts. payable_ _ _ 1,050,893 1,376,872

Other assets  469,943 386,063 Accrued accounts_ 41,890 43,433
Cash  949,977 586,127 Res. for taxes St
Accts. receivable  6,508,906 6,588,045 contingencies__ 731,000 609,000
Prepaid charges-- 5,363 22,615
Inventories  6.270,557 7,275.345 Tot. (each side) _16,564,363 17,104.361
a After allowance for depreciation. x Common stock and surplus repre-

sented by 252.000 shares without par value.-V. 123, p. 2771.
Buffalo Weaving & Belting Co.-Earn. Cal. Year 1926.

Net sales $1.384,057
Operating expenses and depreciation  1.238.428

Operating income 
Other income

$145.629
5.931

Gross income 
Bond interest 
Bond discount and expense 
Taxes (State tax only) 

$151.560
$45.913

9,469
1,548

Net income available for dividends 
Preferred stock dividends 

Balance carried to surplus adjustment 
-v. 118, p. 1015.

By-Products Coke Corp.-Listing.-
The New York Stock Exchange has authorized the listing of $4,900,000

1st mtge. gold bonds, series A 5%.-V. 124. p. 2433.

Cala mba Sugar Estate.-Earnings.--
Years Ended Sept. 30- 1926. 1925.

Gross income  $466 .909 $650,889
Interest, expenses, &c  164.383 245.108

Net income 
Preferred dividends 
Common dividends 

Balance, surplus 
-V. 122. p. 1031.

Cambridge Court (Winell Realty Corp.), Flushing,
N. Y. City.-Bonds Offered.-S. W. Straus & Co., Inc. are
offering at 100 and in $675,000 1st mtge. fee 0.4% sinking
fund gold bonds.

Dated May 16 1927: due May 1 1937. Int. payable M. & N. Denom.
51.000, $500 and $100 c*. Principal and int. payable at offices of S. W.
Straus & Co., Inc., in N. Y. City. Red. for sinking fund at 101 and int,
Callable, except for sinking fund, at 102% and int. United States Federal
Income tax up to 2% paid by the borrower. l'enn.. Conn. and Vermont
4 mills taxes; Maryland 4 % mills tax; District of Columbia and Virginia
5 mills taxes; New Hampshire State tax up to 3% of the hit, per annum.
and Mass. State income tax up to 6% of the int. per annum, refundpa
Herbert S. Martin, Vice-Pros, of S. W. Straus & Co., Inc., trustee.

$94.630
17,500

3302.526 5405,781
3140.000 $140.000
150.000

$77,130

$12,526 $265,781

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



•

3214 THE CHRONICLE [VOL.124.
Security.Secured by a direct, closed first mortgage on 'and owned infee, situated at the northwest corner of Bowne St. & 37th Ave., Flushing,

I.. I., together with a 6-story and basement building to be constructedthereon. The land fronts approximately 160 ft. on Bowne St. and 205 ft.on 37th Ave. and contains an area of approximately 31,858 sq. ft.Cambridge Court will contain 123 apartments in units of from 2 to 5rooms, with one or two baths, served by 4 elevators. The larger apart-ments will have full sized kitchens, two baths and extra washrooms, andmany of the apartments will contain dining alcoves.Valuation.-Based upon a detailed study of real estate values in Flushingthe appraisal committee for the bankers has valued the completed propertyat $1,000,000, of which the land value is 2140,000.Barnings.-Based on a schedule of rentals lower than are actually beingobtained in apartment houses of similar character in Flushing, the bankershave estimated the gross annual earnings of the building at $147,375, andthe not income, after deducting taxes, operating costs and a liberal allow-ance for vacancies, at $87,088 per annum. This sum is over twice thegreat annual interest charge, and approximately $62,000 in excess of thegreatest combined interest and sinking fund requirements on this bond

•Canadian Cottons, Ltd.-Annual Report.-Years End. Mar. 31- 1926-27. 1925-26. 1924-25. 1923-24.Sales  39,015,580 $9,606,641 28,549,898 89,677,511Invent, of cloth (net)  deb635,697 272,813 deb413,908 61,244
Total  38.379,883 $9,879,454 $8,135,990 $9.738,755Mfg.cost, depr.,taxes,&c 7,850,645 9,329,396 7,629,061 9,212,865
Net profits  $529,238 $550,058 $506,929 $525,890Other income  92,468 92.623 107,183 95,489
Total income  $621,705 $842,680 $614,111 $821,379Bond interest  148,325 154,924 167,079 160,167Bad debts, &c  8.681 23,698 17,675 15.006Preferred div. (6%) 219.690 219,690 219,690 219,690Common div. (8%217,240 217,240 217,240 217.240
Surplus  $27,770 $27.129 $2,427 39.276Previous surplus  2.709,793 2.682,664 2.880,236 2,807,144
Total surplus  82.737,563 $2,709,793 $2,682,664 $2,816.420*Special loss 136.184
Profit & loss surplus  $2,737,563 $2,709,793 $2,682,664 $2,680,236Shs. coin. out. (par 100) 27 155 27 155 27 155 27.155Earns. per share on corn_ 0.02 ei.00 $A.09 $8.34* Loss arising from St. Croix mill flood.-V. 122, p. 3214.
Canadian Fairbanks-Morse Co., Ltd.-Earnings.-Calendar Years- 1926. 1925.Profit for year after selling, general and admin. expenses$324 .702 $244.010Interest   32,012 39.002Pension fund contribution 16,898 14.147Provision for depreciation 24.058 32,981Bad debts written off 9,131 16,231Provision for taxes 22,000 19.000
Balance, surplus $220,602 $122.869-V. 124, p. 1515.

Canadian Motor Lamp Co. Ltd.-Pref. Stock Sold.-
Matthews & CO.? Ltd. Toronto

,
have sold $225,000 7%

eumul. participating sinking fund preference shares at 100
and div., carrying bonus of M share common stock (no par
value) with each share ($100 par) preference. Fractional
shares adjusted at $20 per share.

Preference shares are entitled to preferential cumulative cash dividendsat the rate of 7% per share per annum, and, after provision for such divi-dends and $1 per share on the common shares, the preference shares willparticipate share for share in any further distribution of dividends on thecommon shares. Dividends payable Q.-J. in Canadian funds at any branchIn Canada of the Canadian Bank of Commerce, or in United States funds atthe First National Bank, Detroit. Callable all or part or for sinking fundpurposes at 108 and div. on 30 days' notice. Transfer agent and registrar,Toronto General Trusts Corp., Toronto.
Capitalizaticm- Authorized. Outstanding.7% cumul. partic. sink, fund pref. shares  $300,000 $225,000Common shares (no par value)  12,500 shs. 12,500 shs.
Data from Letter of Currier Lang, President of the Company.
Company.-Incorp. to acquire all the undertaking, assets and business of

the Canadian Lamp & Stamping Co.. Ltd. manufacturers of automobile
head lamps, tail lamps and other accessory lamps, with factory located at
Ford City, Ont. Company now supplies lamps to nearly every important
motor car manufacturer in Canada and has recently established an export
business. It was originally formed in 1913 as a subsidiary of the Edmunds
& Jones Corp. of the U. S. The Edmunds & Jones Corp. has lately been
merged with the C. M. Hall Lamp Co. of the U. S., and the executive man-
agement of the Canadian Lamp Sa Stamping Co. Ltd.. has taken advan-
tage of the opportunity this situation afforded to purchase the business from
the new parent company, the C. M. Hall Lamp Co.

Earnings.-The earnings of the company for the past four years. after
allowance for Government taxes and all charges, before deducting salaries
and bonuses heretofore paid to officers and executives of parent corporation,which will no longer be paid, and before depreciation, and available fordividends on this issue of preference shares, have averaged $53.028 Per an-num. The earnings as above for the year ending Dec. 31 1926 were $46,661.Earnings, after full allowance for depreciation at the maximum as allowedDby the ominion Government. before deducting salaries and bonusesas above, have averaged $31,538 per annum. These amounts are equiva-lent before depreciation to over 3 1-3 times the dividend requirements ofthe preference shares, and after depreciation to over twice these require-ments.
Purpose.-This issue, together with the common shares sold, will pro-vide funds required for the purchase of the Canadian plant from the parentcompany and for improvements and necessary extensions for increased busi-ness expected this year. All of the common shares with the exception ofbonus shares given with this underwriting have been sold for cash. A sub-stantial number have been taken by the Thomas J. Corcoran Lamp Co.and the C. M. Hall Lamp Co., through which interest they are representedon the board of directors.

Canadian Salt Co., Ltd.-Earnings.-
Calendar Years- 1926. 1925. 1924.Operating profit $342,905 8346.411 $302,984Bond interest 75,607 63,840 70,970Patent rights written off 1,105 2.300 2,300Depreciation  92,021 91,826 83,376Income tax 12,710 20,110 15,834
Net profit $161,460 3168,335 3130,504Dividends 104,400 96,000 96,000
Balance $557.060 $72,335 $34,504Bond discount, &c 135.244 3,546 3,546

Surplus def.$78,184 $68,788 $330,958
Previous surplus 383.647 314.859 283.901

Profit and loss balance $305,465 8383,647 8314,859
-V. 123, p. 2001.

Canal-Villere Realty Co., New Orleans.-Bonds Offered.
-Hibernia Securities Co., Inc., New Orleans, are offering
8250,000 1st mtge. 6% gold bonds at 100 and int.
Dated May 11927: due May 1 1930. Int. payable M. & N. at Hibernia

Bank & Trust Co., New Orleans, trustee. Red on any int. date, all or
part, upon not less than 30 days nor more than 60 days' notice at 101 and
int. Denom. $1.000 and $500.

Securtty.-These bonds are the direct obligation of the company, and are
secured by a closed first mortgage on property situated at the northeast
corner of Canal and V illere Sts., together with the buildings and improve-

znents thereon. The improvements consist of a 2-story brick commercialbuilding covering practically the entire lot. The property has been ap-praised by .7. L. Onorato, realtor, at 2425.000.Income.-The property is rented for more than enough to pay interestcharges on this issue.
auaranty.-Payment of principal and interest of these bonds is uncondi-tionally guaranteed by endorsement of Elias Pallet, the principal owner ofthe capital stock of the Canal-Villere Realty Co.
Casein Co. of America (N.
Calendar Years- 1926.

Earns. & Inc. sub. cos_ $474.618
Dep. & accts, written off 140,068

Net earnings  $334,550
Divs. rec. on Casein Co.
(Delaware)  9.163

Less-Dive, on pf. stk- (1434 )145,000
Divs.on Dry M. Co.stk. 2,079

Balance  $196,634
Surplus of previous year- 1.450.554
Surp. adjustment 

J.).-Annual Report.-
1925. 1924. 19
$417,451 $341,870 $35
126.655 145,648 13

3.
.766
,988

.7783290,796 8196,222 $22

7.854
(12)122.500

2.079

7.854
(12)120,000 (12)120

2,079 2

.884
,000
.079

3174.072 $81,996 $106
1.291,358 1,299.361 1,102
deb14.875

.553
,808

Surplus  31,647,188 81.450.554 31.291,358 31.209
Consolidated Balance Sheet Dec. 31.

Assets-
Land, bldgs., ma-
chinery .4 equip_

Pats., bmnds,tmde
mks.ilt good-will 5,452,653

Inv. In stk. of affili-
ated cos., dm._ _ 728,811

Cash  290,089
Liberty bonds_ _ _ 1,200
Accts. di notes rec. 477.765
Inventories  845,829
Open accounts  21,936

1926. 1925. Liabilltfes-- 1926. 
1925.Preferred stock___$1.000,000 $1,000,000$973,315 $1,018,001 Common stock_ 6,492,000 5,492 000

Dry Milk Co. pref 29,699 29,6905,449,697 Accts. payable_ 301,978 298.088
Due Casein Co. of

555,1311 America (Del.). 40,198 40,198338,264 Special reserves.
1

389,389 Surplus  1,407,3181 85 1,45503:556"8
200 including taxes_

594,794
16,641 Total (ea. side).$8,591.379 $8.363.598

361

-V. 124, p. 2753.

Celanese Corp. of America.-Common Stock Increased.
Tho stockholders on May 25 increased the authorized common stockno par value from 220,000 shares to 880.000 shares, four new shares toissued in exchange for each share of common now held.-V. 124, p. 307
Central Dairy Products Corp.-Listing.-
The Chicago Stock Exchange has authorized the listing of 30,000 sharesclass A stock. without par value.-V. 124, p. 2913.
Central Leather Co.-Plan.-
Bankers Trust Co. and Kuhn, Loeb & Co. state that 88% of the preferreand 82% of common stock have been deposited under plan for recapitaliza-tion.
Earnings for 12 months ended June 30. next, are expected to be morethan sufficient to cover full dividends on new prior preference shares fromJuly 11926. to June 30 1927. Pres. Hiram S. Brown says the cumulativedividend on the issue to cover that period will be declared shortly afterconsummation of the plan.The boards of directors of Central Leather Co. and the United ScatesLeather Co. (its subsidiary) at meetings held May 19 approved the con-solidation of the two companies into a new corporation to be named theUnited States Leather Co. Special meetings of the stockholders of thetwo companies have been called for June 22 to approve the proposedconsolidation.-V. 124, p. 3073.
Chicago Nipple Mfg. Co.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.Net profit  $16.848 225.540 $53,173 • $237,246Dividends   24.863 97,500 90,000

of

Balance, surplus  316.848 3677 def544.327 $147,246Prof. Sz loss sur. Dec. 31_ 381,593 237,053 218,229 244,550The company announces that it has acquired control of the ChicagoAutomatic Electric Boiler Co.-V. 122. p. 2504.
Chief Consolidated Mining Co.-Earnings.-

(Including Plutus Mining Co.)
Income Account Year Ended Dec. 311926.Sales of ore, concentrates, lime products, &c  $3,079,861Operating costs.- ..,_  2,477.728

Net profit on operations  3602,133Interest on first mortgage bonds  47,250Bond discount & expense  5,302Other income  15,100
Net income to surplus  $564,682Surplus, Jan. 1 1926  3.111,171Less: Surplus adjustments  14,549Dividends paid & payable  491,94
Balance  $3,169,356Minority stockholders equity in surplus of Plutus Mining Co  19,778.
Surplus, Dec. 31 1926  33,149,577-V. 121,p. 1793.

City Ice & Fuel Co., qleveland.-Earning8 (Incl. Subs.)Calendar Years- 1926. 1926. 1924. 1923.Revenue from sales $16,200,388 $14,952,248 $12,688,050 $10,538.143Operating exPensee  9,844,249 9,385,594 8,088.912 7,298,311Maint. of properties_   512,394 493,547 531,104 586,209.Int., insurance & taxes  901,045 779.926 625.259 377.075-Depreciation  1.458,319 1,232,212 1,047,707 685.154Reserve for inc. taxes.... 472,932 375,458 302,074 209,995.
Balance avail, for dive. $3.011.450 $2,685,511 $2,092,994 $1,381,399 •-V. 123. p. 2906.

City Mfg. Corp. (Mass.).-Balance Sheet Dec. 31.-
Assets- 1926. 1925. Liabilities-- 1928. 1925.Real est..bldgs.,dic$1,477,243 $1,404,796 Capital stock  $750,000 $750,000•Inventory  393,593 600,812 Accounts payable. 6,605,City Mtg. Corp.stk 13.300 13,300 Federal tax reserve 426,017 473,073Cash ex accts. rec. 677,770 592,032 Reserve for depre-

ciation  823,887 754,023Profit and loss_ __ _ 562,002 627,238
Total 12,561.906 *2.610,940

-V. 122, p. 1175.

Clinchfield Coal
3 Mos. End, Mar. 31-

Net earnings 
Fixed charges 
Federal taxes 

Net income 
Sink, fund pref. stock_ _1
Preferred dividend- - -1

Total $2,561,906 $2,610,940

Corp.-Earnings.-
1927. 1926. 1925.8104.472 $173,704 $208,3317,685 24,663 21,91814,518 22,356 27,961

$82,269
33,790

3126,684 3158.450
J13,697 12,349
120,146 20.308

1924.
$267,944

25.485
36,368-

8206.091
10,761
21.013

Surplus  $48,479 $92,841 8125,793 3174,317Net income for the first quarter of 1927 is equivalent after preferred divi-dends and sinking fund requirements to 22 cents a share on 145,476 sharesof common stock, against 63 cents a share in the corresponding quarter of1926.-V. 124, p. 1672.

Cockshutt Plow Co., Ltd.-Earnings.-
Income Account for the Year Ended Dec. 311926.Profit from operation after providing for depreciation & for badand doubtful accounts  $305 ,451

Dividend on preference shares (4%)  258,600
Balance, surplus  $46,851-V. 124, p. 512.
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Columbia Phonograph Co., Inc.-Earnings.-
Income Account for Years Ended Feb. 28- 1927.

Profit from operations, after providing for bad
debts, depreciation and obsolete records 

Other income 

Total income 
Overhead applicable to unused facilities 

Net profit for the fiscal year 
Previous deficit 
Miscellaneous credits to surplus

Deficit at Feb. 28 1927 
-V. 123. p. 3042.

Consolidated Copper Mines Corp.-Bal. Sheet Dec. 31.-

. 1926.

$230.119 1os4847,203
40,095 83,356

$270,214 loss$763.846
111,465

$270,214 loss$875.311
1393,562 318,251

20,759

6902,587 $1.193.562

Assets--
Property & eguip_x6,679,276
Def'd developm't.
Investments  
Current assets_ _
Treasury stock_ _ _
Deferred accounts_

Total  

1926.

3,196,808
151,205
834.710
35,167
10,898

1925.

6.686,394
3,425,616
150,665
601,473
35,166
11,452

Liabilities-
Capital stock 
*Vendors 
Current liabilities_
Deferred liabilities
Res. for depiction.
Paid-in surplus... _

Total  

1926.
$

6,264,108
123,869
94,207
9,354

354,663
4,061,863

1925.
$

6,205,796
181,511
101,043
9,732

354,663
4,058,020

10,908.064 10,910,768 10,908.064 10,910,768

* Stock to be issued for property acquired. a After deducting $254.050
reserve for depreciation.-V. 123. p. 847.

Consolidated Lead & Zinc Co.-Earnings.-
• Income Account for the Year Ended Dec. 31 1926.

Net sales  $1.999.125
Royalty income  142,152

Gross income  $2,141.277
Cost of sales  1,572.364

Operating profit  1568.913
Other deductions  34,194

Net profit  $534.720
Depletion  207,509
Depreciation  101,748
Provision for Federal taxes  37,000

Net profit  1188.463
Cash dividends paid  405,000

Balance, deficit  $216,537
-v. 124. P. 1673.

Converse Rubber Shoe Co.-Defers Pref. Dividend.-
The directors have voted to defer payment of the quarterly dividend of

13( % usually due at this time on the 7% cumul. pref. stock.
Pres. Converse said in part: "The gross sales for the past fiscal year

the largest in the history of the company-earnings not up to normal due
to light rubber demand going over to novelty gaiters, resulting in a large
amount of depreciation on out-of-style merchandise (light rubbers), but the
present fiscal year opens with the cleanest inventory the company ever had
and the advance orders for this year are 39% ahead of last year. -V. 122.
p.2804.

Cosgrove-Meehan Coal Corporation.-Earnings.-
Calendar Years- 1926. 1925.

Coal produced (tons) 
Net earnings 
-V. 124, p. 1984.

2,676,919
$424,094

1,944,488
$182,575

Credit Alliance Corp.-Earnings.-
Calendar Years- 1926. 1925. 1924.

Notes and obligations purchased- -$20,709,239 $8,217,080
Gross profits  $1.434,693 6651,134

;2.556.964
$221,585

Expenses  651,263 302,455 98.247

Net profits  $783,429 $348,679 $123,338
Capital and surplus  $4,994,764 62,609,454 $543.278
-V. 124, p. 2125.

Croft & Allen Corp., Bethlehem Pa.-Registrar.-
The Guaranty Trust Co. of New York has been appointed registrar for

300,000 shares of capital stock without par value.-V. 121, p.1465.

Crown Central Petroleum Corp. (& Subs.).-Earnings.
Calendar Years- 1926. 1925.

Operating profit  $347,053 $631,875
Interest  x528,257 333,472

Net operating loss  6181,204 sur$298.403
Depreciation and depletion  405,224 x837,366
Appreciation of proven leases    Cr.175.000

Net loss 
x Includes abandoned leases.-V. 123, p. 2396.

Crown Oil Co.-Receivership.-
U. S. District Court Judge H. M. Morris at Wilmington, Del., May 25

appointed Miss Sybil U. Ward, a local attorney, receiver. Action was
taken on complaint filed by G. T. Baker and C. C. Bosworth of Lexington.
Ky., and Alfred Deardon of Ohio, receivers for High Gravity Oil Co., an
Insolvent subsidiary of the Crown Oil Co., and William P. Williams of Lex-
ington, Ky.
Complaint alleges some officers caused losses to the stockholders by ille-

gally taking from the treasury for their own use, without payment, 400,000
shares of $1 par capital stock. Company was incorp. in Delaware on March
30 1917 with authorized capital of $3,000,000.-V. 111, p. 76.

Crystal Oil Refining Corp.-Earnings.-
Income Account for Period Feb. 27 to Dec. 31 1926.

Gross income $6,887,774
Operating expenses and maintenance  6,368,344

$586,428 $363,963

Net income 
Taxes (not including Federal income tax) 
Interest on car trust certificates and unfunded debt 
Depreciation 
Federal income tax (estimated) 

Surplus 
Amount required (not declared) for dividend on 25,362 shares

preferred stock outstanding Feb. 15 1927 

Balance 
Earnings per share on 102,987 shares of common stock outstand'g
-v. 123. p. 1511.

Cuba Company.-Disbursing Agent.-
Announcement is made that the National City Bank of New York is

the disbursing agent for the dividends on the common stock of the above
company.-V. 124, p. 928.

Dartmouth Mfg. Co.-Balance Sheet Dec. 31.-

$519.430
38,570
21,106
150,000
30.424

$279,330

126.810

$152,520
$1.48

Assets-- 1926. 1925. Liabilities- 1926. 1925.
Real est. & mach. _$4,087,625 $4,020,072 Common stock__ -$3,600,000 $4,000,000
Cotton, stock In Preferred stock__ _ 600,000 600,000

process & mdse_ 1,882,146 2,848,837 Bills payable 170,000
Cash, bills & accts. Accounts payable_ 28,005 116,620

receivable  880.443 786,872 Surplus, delves. &
tax reserve 2,452,209 2,939,161

Total $6,850,214 $7,655,7811 Total $6,850,214 $7,655,781
-v. 124. p. 1072. •

Other income

Detroit Creamery Co.-Consol. Bal. Sheet Dec. 31.-

Assets--
1926.
$

1925.
$ Liabilities--

1926.
$

1926.
$

Cash 336,349 391,541 Notes payable_ _ _ _ 985,110 477,500
Notes & accts. roc _ 1,073,618 845,204 Accounts payable_ 1,144,273 1.126,597
Land contr. roc_ 15,099 8,597 Land contr. pay-- 221.520 152,693
Inventories 740,141 555,818 Divs. payable-___ 240.000 240,000
Investments 46,031 32,695 Res. for Fed. Inc.
Depr. fixed assets_x7,471.089 6,939,399 taxes 201,105 166,628
Tot. def'd chges__ 176,915 173,015 Ice cream allow.. - 8.992 500
Good-will 157,078 114,096 Empl. welt. fund_ 14,242 9.907

Capital stock 6,000,000 6,000.000
Tot. (each side).10,017,221 9,060,365 Surplus 1,201,979 886,641
z After deducting $2,944,997 reserve for depreciation.-V. 122. p. 2048.

Dictaphone Corp. (& Subs.).-Annual Report.-
Calendar Years- 1926. 1925. 1924.

Profit for year $643,633 $355.113 $240,739
Depreciation 55.146 50,669 47,640
Amortization leasehold improvements 8.503 8.406
Reserve for income tax 81.849 37.354 22,467
Cash dividend on preferred stock_ __ _ 112,000 112,000 112.000
Cash dividend on common stock__ _ _ 93,533

Balance, surplus $301,105 $146,587 $50,226
Previous surplus 200.554 70,969 34,291
Organization expenses written off deb.18,596 deb.17.000 deb.13,548
Approp. for stock retirement 18,707

Surplus Dec. 31 $464.357 $200,554 $70,969
Earnings per share on outstanding
93,533 shs. of corn, stock (no par). $4.29 $1.57 $0.64

-V. 124, p. 797.

(Joseph) Dixon Crucible Co.-Bal. Sheet Dec. 31 1926.-
Assets. Liabilities.

Land, buildings, &c $2,199,928 Capital stock $5.000,000
Cash  567,368 Surplus and reserves  3.705.190
Securities  5,000 Reserve for depreciation.._ 1,322.534
Investments  881.098
Accts. & bills reoeivable  905,245
Machinery & equipment- - 1,942,990
Products & materials. 3,526,095 Total (each side) $10,027,724
-V. 124. p. 1831.

Dolese & Shepard Co.-Earnings for Calendar Years.-
1926. 1925.

Operating revenues $857,411 $876.702
Operating expenses  562,373 570,780

Net operating revenues $295,038 $305.921
12,512 1.949

Gross income $307,550 6307.871
Bond interest and Federal taxes  43,654 48,782

Net income $263,896 1259 089
Net income per share  $13.78 $1.53
-V. 122, p. 98.

Dominion Engineering Works, Ltd.-Earnings:-
Income Account for Year Ending for Dec. 31 1926.

Profits from contracts, int, on invest. & miscell. earns., after
providing for income tax & other contingencies  $758.646
Reserve for depreciation  198.675

Palance  $559.971
Balance, Jan. 1 1926  249,098

Total  1809.069
Income tax for 1925 and other adjustments  dr.15.002
Additional depreciation for the year 1925  48,068
Dividends for the year 1926  133,998

Balance   $612.001
-V. 124. P. 116.

Dominion Stores, Ltd.-Annual Report.-
Calendar Years-1925.

Sales $15,256.878 $12,616,588
Net profit  412.245 291,849
Preferred dividends A"  16,298 47,512
Preferred dividends B"  525 1,050
Common dividends  177,000 46,866
Federal income tax 1925  26,333 19,713
Prem. on class A & B pref. stock redeemable  91,335
Option written down  500 500

Balance, surplus  6100,255 6176,208
Earns, per sh. on outst. 75,000 sh. of capital stock $5.49 64.05
-V. 124, p. 2915.

Dominion Textile Co., Limited.-Report.-
Years End. Mar. 31- 1926-27. 1925-26. 1924-25. 1923-24.

Sales $20,392,708 121,718,269 119.637.567 121.002,285
Profits   1,825,294 1.707,344 1,684.909 1,604,607
Interest received  276,692 197,965 263,760 162,9=

Total income  82,101.986 11,905.309 $1,948,669 $1.767,529
Bond interest  310.320 310.320 a637,812 a659,513
Bad debts  x42,081
Preferred dividends_ _ _ _ 135.842 135.842 135,842 135.842
Common dividends  1,125,000 1.125,000 900.000 900.000

Surplus  $530.824 $334,147 $275.015 230,092
Previous surplus  5.999.164 5,665,017 5.390,002 5,359.910

Profit & loss balance__ $6.529,988 $5,999,164 15,665.017 $5.390,002
Shs.of com.outst. (no par) 225.000 225.000 225,000 225,000
Earns, per sh. on com__ $7.36 $6.49 $5.22 $4.13
a Including rentals, &c. x Incl. pension fund provision.-V. 122, p.3215.

(The) Drake, N. Y. City.-Interim Ctfs. Ready.-
Interim certificates of the Chase National Bank of New York are now

ready for delivery at the offices of Greenebaum Sons Securities Corp., 350
Madison Ave., New York City. See also V. 124. p. 2597.

Draper Corporation.-Balance Sheet.-
Jan. 1 '27. Dec. 26 '25. Jan. 1 '27. Dec. 26 '25.

Liabilities-. $ $
2,800,664 Cap. stk. & surp_x19,656,757 21,298,581
1,637,455 Accounts payable_ 19,209 2,840,985
  Tax reserves  400,000

2,216,873 Other reserves__ _ 418,337
6.598,364 Dividends payable 2,187,500

Assets- $
Real estate  3,025,939
Machinery  1,772,655
Office, turn., &4_ 17,000
Inventories  2,219,674
Cash & accts. rec_10,090,902
Miscell. stk. de sec. 2,181,409
Cash & govt. sec_ - 2,187,500
Accrued int  88,723
Patents  1,100,000 1,325,000
Miscellaneous_   9,561,209 Total (ea. side) _22,681,803 24,139,566

Represented by 350,000 shares of no par value.-V. 124. P. 2435.

Dueber-Hampden Watch Co., Canton, 0.-Receiver.
This company, one of the oldest and best known firms in the coun-

try, want into the hands of a receiver May 17. The petition, filed by Joseph
C. Hostetler of Baker, Hostetler & Sidi.) on behalf of E. A. Baker & Co..
New York, creditors for $3,600, was not opposed by the company. The
action is a friendly one and places the affairs of the company in the hands of
Raymond W. Loichot, Canton, appointed receiver by Federal Judge David
C. Westenhaver.
An audit of the company's books as of Jan. 1 shows $3,945,075 assets

with liabilities of $1,000,000 mortgaged at 5% and $424,231 in other lia-
bilities, leaving net assets of about 12,520,840.-V. 121. p. 1794.
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Durant Motors of Canada, Ltd.-Earnings.-
Calendar Years- 1926. 1925.

Net profit for year  $234,593 def$20,884
-V. 123, 1P• 587. 

DurantMotor Co. of New Jersey.-Capital Stock Changed
The company has filed an amended certificate with the Secretary of State

at Trenton, N. J., increasing its authorized capital stock from 80,000 shares
of no par common, to 2.700,000 shares, of which 2,000,000 shares are to be
no par common stock and 700,000 shares 6% cumulative preferred stock, par
$10.
The charter provides that each share of common stock now outstanding,

having a paid-in value of $120 a share, shall be exchanged for 12 shares of
new no par common stock. Holders of the preferred stock when issued,
may exchange same up to May 1 1928, on the basis of two shares of preferred
for one share of common. After Jan. 1 1929 the preferred stock may be
redeemed by the company at the rate of $12.50 a share.-V. 124, p. 1985.

Eagle & Blue Bell Mining Co.-Earnings.-
Calendar Years- 1926. 1925.

Gross income from operations $410,250 $296,894
Operating expenses 315,860 187,987
Prospecting and development 42,231 35.505

Net operating gain $52,159 $73,402
Other income 56,517 2,430

Net income $108,677 $75,831
Dividends paid 44,657 89,315

Balance, surplus $64,020 def$13,484
-V. 123, p. 3190.

East Butte Copper Mining Co.-Earnings.-
Calendar Years- 1926. 1925.

Gross value ores shipped $486,068 $521,128
Other income 225,438 211,010

Total income $711,506 $732,138
Operation and maintenance 790,343 746,434

Loss on operation $78,837 $14,296
Depreciation 33,123 67,802
Foreign exploration 19,347 7.756

Deficit on all operations $131,306 89.854
-V. 121. p. 1231.

Eaton Axle & Spring Co.-Earnings.-
Quarter Ended March 31- 1927.

Manufacturing profit  $414,277
Expenses, &c  147.452

From an operating and earning viewpoint, the business of the company
during 1926 was very much better than any previous year since 1920.
The sales for the first half of the year showed an increase over 1925. and
earning estimates indicated a profit. During the last half, and especially
in August, Sept. and Oct., sales dropped off sharply, due to the unfavorable
cotton situation in the South, lower prices for farm products, and bad
weather conditions in other sections of the country, with the result that
after depreciation and interest, the year showed a loss of $145,474, after
giving credit for $152,274 refund on income tax adjustment. This com-
pared with last year shows a great improvement.
Balance Sheet, Oct. 31 1926 (After Giving Effect to the Plan of Readjustment).

Assets-
Cash in banks and on hand  $446,274
Customers, notes and accts. rec.. incl. accrued int., $2,132,675:

less-commission certificates outstanding, $52,301; total..  2,080,373
Notes receivable for plants sold  48,095
Sundry debtors, working funds, &c  52.190
Stock of material, work in process and fnished product and parts,

valued at approximate cost (less, reserve)  3,485,900
Securities at book values obtained in liquidation of accts., rec  30,000
Miscell. real estate acquired under foreclosure & adv. thereon 99,587
Land, buildings, machinery and equipment, $6,442,060; less-

reserve for depreciation, 1,376.876: total  5,065,184
Organization expenses, prepaid Insurance, taxes, &c  63,826

Total $11,371,421
Liabilities-

Accounts payable  $149.669
Accrued taxes, wages. &c  169,243
5% 5-year debenture notes, due Nov. 1 1931  5,000.000
Reserve for contingent losses on receivables, discounts, future

collection expenses and contingencies  547,385
Capital stock-110,845 shares of class A  4,805,130
20,000 shares of class B  200,000

Paid in surplus  500,000

Total $11,371,428
Contingent Liabilities-

In respect of export trade acceptances sold drafts discounted 78,855
-V. 123. p. 3326.

Empson Packing Co., Brighton, Colo.-Preferred Stock
Offered.-Sidle, Simons, Day & Co., James H. Causey &
Co., Bosworth, Chanute, Loughridge & Co., and Boettcher
& Co., Denver, are offering at 99 and dividend, $175,000
class A 7% cumul. pref. (a. & d.) stock.

Redeemable as a whole at 102 and dividends or in part at 105 and divi-
1926. dends upon ten days' notice. Dividends payable Q.-J. Registrar, Denver

$349,089 National Bank, Denver, Colo.
152,829 Company is engaged in the manufacture and sale of canned goods, con-

Operating income  $266,825 $196.260
Other income  8,028 7.380

x Net income  $274,853 $203,640
x After depreciation, but before Federal taxes.-V. 124, p. 2286.

Eddy Paper Corp. (& Sub.).-Earnings.-
Income Account for Year Ended Dec. 31 1926.

Sales (net). $5,495,678; cost of sales. $4,914.472; gross profit- $5 81,206
Selling. administrative and general expense 375,073

Net profit from operations $206,134
Other income 27,249

Total $233.382
Interest and discount 122.811
Sundry 18.875

Combined net profit to surplus $91,696
Shares of capital stock outstanding (no par) 125,000
Earnings per share on capital stock $7.35
-V. 124. p. 2915.

Edgewater Apartments, Chicago.-Bonds Offered.-
An issue of $275,000 1st mtge. 67% real estate gold bonds
is being offered at par and int. by Provident State Securities
Co., Chicago.
Dated April 15 1927; due serially. Oct. 15 1929-33. Chicago Title &

Trust Co., trustee. Privilege to prepay by giving 60 days' written notice
to trustee, at a premium of 2%. All bonds with attached coupons will
be _payable at Provident State Securities Co.
The Edgewater Apartments, located in the Edgewater Beach district.

will be upon completion an absolutely modern, 7-story, fireproof building.
It will contain 75 apartments, 63 of two rooms and 12 of three rooms.
The completed project has been valued at $499.700, of which $65.000 is
representedesmti bay land. 
The estimated dnet annual income will be over three times the greatest

annual interest charges on the entire loan.
Bonds will be signed by Harwood Frost and Mrs. Evelyn Lynas Frost,

his wife.

Electric Refrigeration Bldg. Corp.-Definitive Bonds.-
Announcement is made that definitive 1st mtge. 10-year 6% sinking fund

gold bonds, due Dec. 1 1936, are now ready for delivery in exchange for
temporary bonds now outstanding which should be surrendered at the
Continental & Commercial Trust & Savings Bank, Chicago, Ill. See
offering in V. 123, p. 3190.

Electric Vacuum Cleaner Co.-Extra Dividend-To Re-
tire Preferred Stock.-
An extra dividend of $1 per share and the-regular quarterly dividend of

$1 per share have been declared on the common stock, both payable July 1
to holders of record June 20. Like amounts were paid on this issue on April
I last.

It. B. Wilson has been elected a director, succeeding Aaron Holtz.
To Retire Preferred Stock -The company has authorized for redemption

on June 30 next allot the pref. stock (of which there was $486.300 outstand-
ing Dec. 31 1926) at 110 and divs.-V. 121, p. 2598.

Elgin National Watch Co.-Annual 
. 

Report.-
enCaldar Years- 1926 1925. 1924.

Earns, after depreciation charges_ ___x$2,650.119 $3,243,350 $3,058,717
Other earnings 264,627 320,136 335,308

Total income $2,914,746 $3,563,486 $3.394,525
Federal and other taxes See x 480.000 715.000
Approp. for contingencies 600,000
Dividends 1,600,016 3,548,265 1.437,114
Reserve for dividends   Cr.200,000 798,398

Balance for reserve and surplus_ __ _ $714,730 def$264,780 $444,013
x After Federal taxes in 1926.-V. 124, D. 514.

Emerson-Brantingham Co.-Plan Consummated.-
See Emerson-Brantingham Corp.. Inc., below.-V. 123, p. 3326.

Emerson-Brantingham Corp., Inc.-Annual Report.-
In the annual report for the fiscal year ended Oct. 31 1926, Fres, C. S.

Brantingham says in substance:
During the fiscal year ending Oct. 31 1926, the readjustment plan, as

submitted to the stockholders Feb. 1926, was consummated, resulting in
the organization of a new company with a new capital structure and balance
sheet. Inventories have been readjusted and assorted to meet the present
lines of production and sale. The former preferred and common capital
stock of Emersou-Brantingham Co. has largely been exchanged for the
new class A and class B shares of the Emerson-Brantingham Corp. All
the indebtedness except current has been changed from bills payable to
5-year debenture notes. The above changes have materially strengthened
the company's position and removed some of the greatest obstacles to its
progress.

sisting principally of peas, beans, tomatoes, cherries. kraut. pumpkin and
hominy. It owns canneries and warehouse buildings at Longmont. Love-
land and Greeley.

Earnings.-The combined annual net earnings of the Empson Packing
Co. and the Kuner Pickle Co. for the five years ended Dec. 31 1926. after
bond interest and Federal taxes, available for dividends on this issue of
class A preferred stock and the outstanding preferred stock of the Kuner
Pickle Co., amounted to $95.963, which is equal to over 4% times such
dividend requirements of $20,510 per year. Compare also V. 124, p. 3074.

English Electric Co. of Canada, Ltd.-Report.-
[And its subsidiary, Canadian Crocker-Wheeler Co.. Ltd.]

Calendar Years- 1926. 1925. 1924. 1923.
Profits for year  $203,156 $64.000 $95,092 875,660
Provision for deprec n__ 40.000 40,000 40,000 40,000
Divs, on preferred stock- 70,000 50.000

Balance 
Shares of preferred stock
outstanding (par $100)

Earn, per share on pf.stk.
-V. 123. P. 709.

893,157 def$26,000 $55,092 $35,660

20.000 20,000 20,000 20,000
$8.16 $1.20 $2.75 $1.78

Eureka Vacuum Cleaner Co.-Earnings.-
Quarter Ended March 31- 1927. 1926.

Net sales  83.115.658 82,781.655
Net profit after expenses and Federal taxes  485,618 439,939
Earnings per share on common  $1.85 $1.75
-V. 124 p. 2287.

Ewa Plantation Co., Honolulu.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Net profit  $1,166.111 81,152.873 81.983.994 $1,378,654
Dividends paid (18%)900,000 (14)700,000(28)1400,000(20)1000,000

Balance, surplus  $266,111 $452,873 $583,994 $378,654
-V. 123, p. 2525.

(The) Fair, Chicago.-Earnings.-
Three Months Ended April 30-

Sales 
Net profit after taxes and charges 
Earnings per share on common stock 
-V. 124, p. 2126.

1927. 1926.
$6,263.283 $6,067,795
$290,273 $270,623

$0.59 $0.56

Fairbanks Co. of N. Y.-May Readjust Capital-To Issue
6% Gold Notes to Pay Off Bank Loans.-

Readjustment of the company's capital structure will be considered at
the stockholders' meeting June 14, according to a letter to the stockholders,
which further states that the proceeds from the recent sale of the scale end
of the company's business to Fairbanks, Morse & Co., with cash from the
treasury, will reduce bank indebtedness to $1.250,000 from $2,548.867, so
owed on Jan. 1 last. Creditor banks have agreed to accept $1,250,000 of
6% serial gold notes in payment of the loans, which will free the company
from further control by creditor banks. Under the agreement with the
banks and through an indenture securing the notes, the company will be
unable to pay dividends on any class of its stock until the notes have been
reduced to $500,000 and until ratio of current assets to current liabilities
(including outstanding notes) is at least two to one.,
"Sale to Fairbanks, Morse & Co. and consummation of the company's

agreement with, creditor banks. will materially reduce outstanding indebted
ness," the letter states. "The company still, however, continues to have
an excessive capitalization, which took final shape during the war period
when business was far greater than can now reasonably be expected, and the
directors believe that a readjustment of the company's capital structure is
a mva. t1t2ercwph.lc2hmsh5o.uld receive serious consideration of the stockholders."

Fairbanks, Morse & Co.-Earnings.--
The company reports for the month of April net profits of $227,000 after

charges.-V. 124. p. 3074.

Fairhaven Mills.-Balance Sheet Dec. 31.:-
Assets- 1926. 1925.

Land & buildings.$1,217,879 81,217,878
Liabilities-- 1926. 1925.

Common stock___$1,500,000 $1,500,000
Mach'y & equip't. 2,529,579 2,662,452 Preferred stock___ 2,000,000 2,000,000
Inventories  8.382 32.558 Notes payable__ 816,669 1,303,194
Accts. & notes roc_ 4,656 374.738 Accounts payable_ 516
Prepaid accounts. 16,463   Depreciation 791,610 791,610
Cash 70,450 230,374
Pemaquid stock 750.000 750.000
Invest-mtge..... 21,900_21,900
Deficit 489,486 304,904

Total $5.108.795 85,594,804 Total $5,108,705 55,594,804
The company reports a loss of $184,582 for the year 1926.-V. 124,

r.• 1366.

Federal Mining & Smelting Co.-Directors Rescind
Dividend Policy Resolution.-
The directors have rescinded the resolution of Jan. 6 1926, in which they

announced that in the future the company would pay out in common
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dividends approximately one-half of current earnings of the company

beginning with 1926. Subsequent court decisions have changed conditions

as the courts have ruled that the company must maintain assets equal to

the paid-1n value of the capital stock. This leaves the company without

any ;declared dividend policy on its common stock. Whether the dividend

of $10 a share declared Jan. 6 1926 on the common stock will be paid depends

upon the decision of the court in the litigation now pending.
After the meeting of directors Pres. F. H. Brownell made the following

statement:
"Under date of Jan. 6 1926, the directors announced that, until further

action by the board, it would be the policy of the company that approxi-

mately one-half of the current net profits of the year, beginning with the

Year 1926, would be paid out as dividends on the common 
stock. At the

same time, they declared a specific dividend of $10 per share on the common

stock. Payments of this dividend was enjoined in an action brought by a

preferred stockholder. The company demurred to the complaint and the

demurrer was overruled. An appeal was taken and the lower court was

sustained by the Supreme Court of Delaware, which ruled that the 'wasting

asset' theory did not apply under the laws of Delaware and that 
dividends

could not be paid on the common stock unless the assets of the company

equaled the paid-in value of the capital stock.
After this decision, the legislature of the State of Delaware passed a law

which also has a bearing on the subject. On April 27 1927 a trial was had

in the lower court of Delaware. on the facts in the injunction suit. Time
was given for the filing of the briefs (filed last week]. Meanwhile, inasmuch

as under the interpretation of the law made by the Supreme Court, the
policy announced by the directors in January 1926 became obviously im-
possible of fulfilment, the board of directors has rescinded the declaration of

policy above described. What dividend action hereafter may be taken
upon the common stock will be dependent on the decision of the court, and

upon the discretion of the directors from time to time, as the question of
dividends is considered. As the matter stands at present, there is no policy
on the part of the board in regard to dividends. The specific dividend of
$10 per share on the common stock will or will not be paid, depending upon
the decision of the court. See V. 124, p. 3075.

Financial Investing Co. of New York, Ltd.-Balance
Sheet Dec. 31 1926.-

Assets-
Cash 
Investment securities- - - -
Other assets 
Accrued interest 
Accrued dividends 
Accounts receivaole 
Org'n exp. & bond disc 

1 Liabilities-
$40,155 Capital stock  $280,680
927.186 Loans payable  415.000

9.433 Accrued interest  4.i66
14,012 Bonded debt  281.000
3,176 Accrued interest  3.513

64,551 Accounts payable  4.374
27,972 Surplus & untUv. profits  97.753

Total 31.086.486 Total $1,086,486
-V. 124, p. 2287.

Finchley Building (Corp.), Chicago.-Bonds Offered.-

S. W. Straus & Co., Inc., are offering at prices to yield from
6% to 654% according to maturity, $750,000 first mtge.
leasehold 6W% serial gold bonds.

Dated May I 1927: due serially May 1 1929-1942. Interest payable
M. & N. at offices of S. W. Straus & Co.. Chicago and New York city.
Callable on any Interest date at i02 and interest. Federal income tax of
2% paid by borrowing corporation. The following State taxes refunded

. upon proper application: Iowa 6 mills, Kentucky 5 mills, Minnesota 3 mills.
Straus Trust CJ.. Chicago. trustee.

Security.-Secured uy a direct closed first mortgage on the leasehold
estate in Finchley Building, to be erected on the south side of Jackson
Boulevard between State St. and Wabash Ave. and land thereunder. The
building will be a stare ahd office building, 15 stories in height, of steel

frame and concrete fireproof construction, and will contain 35.000 sq. ft.

of rentable office area. 20,000 sq. ft. of rentable store area, and 3.000 sq. ft.
of rentable space in the basement.
The street floor and four floors above will be occupied by Finchley and

operated as an exclusive men's store, while the other floors will be given over

to office space.
Valuation.-The leasehold estate in land and building, when completed.

have been appraised at $1.20“045. These valuations show a margin of

security of $151.045 and make this issue 62.5% of the appraised valuation.
Lessee and Income.-The entire building will be leased to Finchley,

Chicago, Inc., for a period of 20 years from the date of its completion
(approximately Nov. 15 1927). at an annual rental in excess of all charges
on this issue, taxes, ground rent and all maintenance and operating charges.

First National Pictures, Inc.-Stanley-First National
Merger Gives Final Effect to Plans for World-Wide Business
Expansion.- -

Details of operation of First National Pictures, Inc., as the producing
company with Stanley Co. of America and West Coast Theatres. Inc. as
distributors, have been satisfactorily concluded, according to Irvin r D.
Rosshelm, Treas. and Director of Stanley and Director of First National
Pictures.
Through co-ordination of activities of the interdependent producing and

distributing companies. Rossheim said it has been possible to formulate an
effective program for Intensive development of both domestic and foreign
business. First National Pictures, he said, has already definitely scheduled
Its entire scope of operations for next year which is being co-ordinated with
the plans of the distributing systems as first run show houses and the First
National sales organization for world wide distribution.
An important factor bearing on these companies. Rossheim said. is a

$10.000.000 building program which the Stanley company has under way
In the east. In addition to new construction, the company is constantly
adding by lease to its chain of theaters, numbering about 250. which Ls
stated to already represent the largest system of the kind in the world.
In northern New Jersey alone the company plans to have 16 additional
houses in operation this fall.
Touching on the financial position of Stanley. Rossheim said this show of

theaters is constantly showing increased earning power. For the 14 weeks
ended April 2, net income available for depreciation and dividends was
$1,620,000 as compared with $3.148.000 for all of 1926. Consolidated
income for the 14 weeks was $10,584,000 with operating expenses and
Federal taxes of $8,964,000.

Assets carried on the b siks at cost at about $85,000,000 have an actual
value of about S100,000.000, while the company has cash on hand of over
$6.000,000.-V. 124, P. 2916.

Flatbush Investing Corp., Brooklyn, N. Y.-Stock
Offered.-

Offering is being made by the corporation of $100.000 of 6H % cum.
pref. stock at $100 per share.
The corporation, of which Mortimer Steinfels is President, was organized

for the purpose of carrying on a mortgage loan service for those requiring
Secondary or building loan financing. The investment of the funds realized
from the sale of this issue of pref. stock, plus $150,000 paid in for the
common stock, together with the present surplus of approximately $25,000,
are the security behind this offering.

Florence Stove Co., Boston.-Preferred Stock Offered,-
Jackson & Curtis and Spencer Trask & Co., Boston, are
offering at 100 and dividend, $1,000,000 7% cumul. con-
vertible preferred stock.

Dividends payable Q.-M. (first dividend payable Sept. 11927). Entitled
to 110 and dividends in the event of voluntary or 

involuntary liquidation or
dissolution. Redeemable, all or part, on any dividend date on 30 days'
notice at 110 and dividend. Annual sinking fund 15% of net earnings,

after allowing for preferred dividend. Transfer agent, State Street Trust
Co.. Boston.

Convertible at any time on or before redemption date into common stock

at the rate of 1 ji 
shares of common for each share of preferred.

Common Stock Offered.-The same bankers are offering at
$534, to yield over $7.50 per share, 30,000 shares common
stook (no par value).

Data from Letter of H. D. Carter, 
President of the Company.

Business and Property.-The business of the 
company was established In

1872. Present company, incorp. in Massachusetts, March 26 1914, menu-

factures oil cook stoves and ranges, ovens, oil tank water heaters, oil and
gas portable room heaters and oil lamp stoves. The products are sold
directly to more than 10.000 department, hardware, furniture and general
stores and jobbers throughout the United States by a national sales organi-
zation operated through division offices located in the principal cities.
Sales are made in Great Britain and Continental Europe through an agent
with headquarters at London. Eng., and through local wholesalers and dis-
tributors in the West Indies, Central and South America. Australia and
other foreign markets.

Capitalization.-Upon completion of the recapitalization, the company
will have $1,000.000 of 7% cumul. convertible preferred stock (this issue)
authorized and outstanding. and 30.000 shares of no par common stock out-
standing.
E trnirw.-Por the five fiscal years ended Aug. 31 1926, net earnings

available for dividends have averaged $315,261. equivalent to $31.52 per
share. or 4H times the annual dividend requirements of the maximum
amount of this preferred stock to be outstanding, and after preferred divi-
dend requirements, were equal to more than $8 per share on the common
stock. For the fiscal year ended Aug. 31 1926, such net earnings were
$431.266. or $13.12 per share, equal to more than six titres such preferred
dividend requirement, and after preferred dividend requirements were
equal to $12.04 per share on the common .stock.

Garment Capitol Building (Lloyd & Casler, Inc.).-
Bonds Offered.--California Co. and Drake, Riley & Thomas,
Los Angeles are offering $375,000 1st (closed) mtge 63
ser'al gold bonds at 100 and int. •
Dated May 11927: due somi-annually Nov. 1 1928 to May 11045. Incl.

Denom. $1.000 and $500 c*. Principal and int. (M. & N.) payable at
Pacific-Southwest Trust & Savings Bank, Los Angeles. trustee, without
deduction for the normal Federal income tax up to 2%. Callable all
or part on any int. date, on 30 days' notice, at par and Int. plus a premium
of Si of 1% for each year,or portion thereof, of unexpired life.said premium
not to exceed 2H% of the principal of each bond so called. Exempt from
California personal property taxes.
Company.-Lloyd & Caster. Inc. own and successfully operate modern

Class A industrial buildings in the central wholesale and light industries
section of Los Angeles. The property on which this bond Issue constitutes
a first (closed) mortgage in fee simple is located at the northwest corner of
Eighth and Santee Sts. The area of the land is approximately 6,765 sq. ft.,
fronting 55 ft on Eighth St., with a depth of 123 ft. on Santee St. It la
Improved with a modern, limIt heihgt. class A loft building, of a total floor
area of 81.840 square feet, completed In Jan. 1927, at a cost of 8556.750.
Earnino.-The Garment Capitol Building is 100% rented to 45 tenants.

Earnings for the 3 months end April I were: Gross income. 823.500: taxes
and insurance. $850: operation and maintenance. $3.186: net earnings,
$19,463; estimated annual net earnings. $77.853.

General Electric Co.-Common Stock Placed on a $4
Annual Dividend Basis-Extra Cash Distribution of Si Pr
Share Also to Be Made.-The directors on May 25 declared
a regular quarterly dividend of $1 per share and an extra
cash dividend of $1 per share on the common stock, no par
value, both payable July 28 to holders of record June 17.
Since July 1926 quarterly cash dividends of 75 cents per share
had been paid, and, in addition the company on July 15
paid a dividend of $1 in special stock (par $10) on the com-
mon shares.
C. C. Chesney, Manager of the Pittsfield Works; C. E. Eveleth. Manager

of the Schenectady Works, and W. R. Burrows, Associate Manager of the
incandescent lamp department, have been elected vice-presidents in charge
of manufacturing; L. B. Judson has been elected a Vice-President to sign
stock certificates only; F. C. Pratt, Vice-President in charge of manufac-
turing, will resign June 1. and H. F. 'I'. Erben. Assistant Vice-President,
will retire at the end of the year.-V. 124. p. 3075.

General Electric Co., Germany.-Bearer Certifs. Ready.
The National City Bank of New York is 1.0w ready to delhi r emit lefties

in bearer form, with unmatured diviooLd warrai Is attathed. fcr the shares
of common stock, represented by the trust receipts issued penuail to the
trust agreement after Nov. 4 1926, and on or before May 24 1927. upon
presentation and surrender to the undersighec of such treat receipts.
Under the terms of the trust agreement. certificates for shares of common

stock are not deliverable to holders of trust receipts rricr to rec. 1 1928.
except at the option of the Allgemeine Elektricitats-Gesellschaft. which
option it has now exercised, as and to the extei.t: above specific d: but such
actioi is not to be taken as any indication that any further delivery of stock
certificates in exchange for trust receipts will be authorized prior to Dec. 1
1928.-V. 124. e• 514.

General Motors Acceptance Corp.-Listing,-
The New York Stock Exchange has authorized the listhq; of S50.000,000

10-year sinking fund 6% coupon gold debentures, due Feb. 1 1937.
Comparative Statement of Earnings-Calendar Years.

1926.1924.
Gross income $28.682.975
Operating expenses  7.133.816

$111.592295,1326
4.001.173

$11,065.110
3.493.860

1923.
$8.709.143
2.989.894

Net profit 821.549.159
Interest nad discount  8,466.466
Amort. of debt disct. &
expense  363,063

Res, for prepay. rebates_ 2,863,711
Res, for credit 

losses__- 
_ 2,032,626

Res, for taxes, Fed. &
State  1,364,079

Res. for deprec. funs. &
equipment  343,654

Other deductions  691,208

$7,528,453
2.845,848

1,127.318
647.898

615.555

225.541
423.482

$7.571.250
3,493.798

192,341
312,409

610.100

183.082
632.343

$5,719,248
2.978.678

18.753
545,413

289.600

145,463
430.985

Net income  85.424 .353
Surplus at begin, of year $6.749,998
Prem. on sale of cap. stk. 2,875,000
Afjust. for fluctuation in

foreign exchange  23.706
Adj. of unearned income Dr18.803
Items applicable to prior

years. net  13,947
Dealers' repossession loss

reserves unearned_ _
Furniture & equipment

written off 
Adj, of res. for cred. loss
Res, for contingencies  Dr250.000
Dividends paid Dr3.390.000

81.642.811
$4.618,262
1,125.000

23,705
339.344

33.202

326.396

Dr8,722

Del .350.000

$6,749,997

$2,247.177
$2,545.045

750.000

Dr1.174
Dr17.792

36,110

Del .481

Dr10,661
651,038

  Dr500.000
Dr1.080.000

81,310.358
$1,509.257

220.000

Dr7,971

Dr6,598

1)r480,000

Surplus at end of year-$11.428,200
-Y. 124, p. 1075.

84.618,261 $2.545,045

Gill Manufacturing Co.-Earnings.-
Calendar Years- 1928. 1925.

Sales (less returns) 
Cost of sales 

$486.209
324,748

$726.321
499.879

Administrative expenses 161.348 212.091

Operating profit $113 214.350
Other income 9.157 11.545

Total income 89.270 825.895
Other charges 7.107 66,830

Net profit $2,163 def$40,935
-V. 124, p. 379.

Golden State Milk Products Co.-Bonds Offered.-
Anglo London Paris Co. and Citizens National Co. Los
Angeles, recently offered at 9934 and int., to yield 6;35%,
8331,500 1st mtge. 6% serial gold bonds.
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Dated April 15 1926; due serially April 15 1941 to 1943. Principal and
int• (A. & 0.) payable at Anglo & London Paris National Bank, San Fran-
cisco, trustee, without deduction for normal Federal income tax not in
excess of 2%. Denom. $500 and $1,000 c*. Red. all or part (if in part
last maturities to be first redeemed), at option of company, on any int.
date on 30 days notice at 102. Exempt from all personal property
taxes in California.
Company.-A California corporation, organized as California Central

Creameries in 1905. Company is successfully engaged in the manufacture
and marketing of butter and other milk products, including cheese, casein,
dry skim milk and milk sugar; also in the wholesale and retail distribution
of sweet cream and whole milk in various cities and localities in California.
The products sold by the company during the fiscal year ended Feb. 28

1927, represented the production of 473,425,542 pounds of milk, equivalent
to 220,197.680 quarts. Included in these products were 15,558,032 pounds
of butter, the company's principal commodity. The diversity of the busi-
ness is such that a comprehensive measure of its volume can best be expressed
in terms of units-a unit representing one pound of butter, cheese, milk
powder, &c., or a gallon of milk. &c. On the basis of units the company's
sales have shown a continuous increase since its organization, and for the
year ended Feb. 28 1927 the volume of business handled, as compared with
the preceding corresponding period, showed an increase of 16.25%.

Security.-Secured by a first mortgage lien on all real and fixed properties,
which have a present sound depreciated value of $2,165,000.
Bonds are further secured by the capital stock of subsidiary companies

engagetl in the manufacture and distribution of milk products, in which
company has control through stock ownership, endorsed, transferred and
hypothecated to Anglo & London Paris National Bank, San Francisco,
trustee, and having a value of $588,850.
Purpose.- To reimburse in part the treasury for expenditures made in

the acquisition of new plants, additions and betterments to existing plants
and in acquiring at least 67% of the issued and outstanding shares of capital
stock of companies engaged In the manufacture and distribution of milk
Products all of which new plants, additions and betterments to existing
plants and shares of stock, have become subject to the lien of these bonds
and represent expenditures on the part of the company, during the period
March 1 1926 to Dec. 31 1926 of $731,954, a part of which is being funded
by this issue.
Earnings.-Average annual earnings, available for bond requirements,

for the 8 years ended Feb. 28 1927, were over four times maximum annual
Interest charges on outstanding bonds including this issue.-V. 122. p. 2955.
Glidden Co., Cleveland.-Earnings.-
6 Mos. End. Apr. 30- 1927. 1926. 1925. 1924.

Sales Not avail. $12,376,000 $11,496,628 $9,671,081
Interest  x103,365 897.808 1,211.893 713,264
Federal taxes  91,500 100,000 76,500 48,000

Net profit  $948.250 $797.808 31.135.393 $665,264
Interest  193.365
Reserve for cont ended; 30,000 30.000
Reserve for deprec n_ _ _ _ 198,291 158,903 155.951 140,868

106.105 78,338

N'et profit  $5526.593 $608,905 $873,337 $446,058
a Approximate. x Includes $19,554 other income.
Net profit for the six months ended April 30 1927 is equivalent after

preferred dividend requirements to 69c. a share on 400,000 shares of no
par common stock outstanding, against 89e. a share in the corresponding
period of 1926.

Comparative Balance Sheet April 30.
1927. 1926. 1927. 1926.

Assets- $ $ 1 Ltabiltdes- $ $
Land, buildings. 7% prior pref. stk. 7.160,900 7.151.905
equipment, &c_x8,970,026 7,569,273 Common stock___ 2,000.000 2,000.000

Good-will, trade- I Mtge. bonds  3,577,000 3,160.000
marks, &c  1,218,340 1,218.749 Notes payable- _ _ _ 2.300,000 2,875.000

Cash  699.969 841.857' pays e__ 846,929 628,402
Notes & sects rec_ 4.434,972 4.428.907 Awed local taxes,
Inventories  5,615.014 5.737.389 interest, &c____ 167,080 168,544
Other assets  1.175,225 1,694,614 Deferred items___ 180,000 240,000
Fret. stk. for retire' 37,827 20,740 Res.for Fed.tax,&ci 936,500 331.318
Deferred charges  473,800 451,298 Surplus  5,456.782 5,405,659

Total 22,625.173 21,960,828 Total 22.625,173 21,960.828
x After deducting depreciation. y Represented by 400,000 shares, no

par value.-V. 124. p. 3075.

Goodyear Tire & Rubber Co.-Forms Plans of Funding
Back Dividends on Outstanding Preferred Stock-Listing.-
At the first meeting of the directors since the settlement of litigation

involving the affairs of that company for many months past, plans were
formulated which provide for the funning of back dividends on the company's
outstanding 7%, preferred stock through the creation of a new preferred
stock which will be exchanged in sufficient amount. for the outstanding
preferred to take care of dividend arrears. Directors also called a meeting
of stockholders for July 11 in Akron. At this meeting, final effect will be
given to the settlement plan which contemplates the creation of a new and
simplified capital structure, the enlarxement of the board of directors to 17.
and the disposal of many issues which in the past had been the cause of
numerous court actions.

Following the board meeting, which was held in New York, it was an-
nounced that the stockholders meeting had been called to act on the follow-
ing:
(1) _Approval of the issuance and sale by the company of $60.000.000

1st Mtge. Coll. Trust 5 bonus. These bonds were sold last week by
Dillon. Read & Co. i'roceds All be used to retire the company's outstand-
ing issues of 1st Mtge. bends, Debenture bonds and Prior preference stock,
all of which bear interest coupons or uividend rate of 8% jaer annum.
(2) Election of a new board of directors consisting of 17 men whose

names have been previously announced.
(3) Taking advantage by the company of the new general corporation

act of Ohio which will go into effect June 9 next to create a new class of
preferred stock without par value of an authorized amount of 1,000,000
shares: bearing a $7 dividend rate per share per annum: redeemable at $110
per share; entitled to $110 per share on voluntary liquidation or dissolution;
and $100 per share in case of involuntary liquidation or dissolution: and
to have a sinking fund of 10 4 of the company's net earnings after de-
ducting all charges. Income taxes and purchase fund requirements on the
new bonds and alyidends on all preferred stocks. The new preferred stock
Is entitled to one vote per share In event of default in dividend payment.
It will be senior to the preferred stock now outstanding.
The existing preferred stuck of which approximately 650.000 shares are

outstanding. Is to be given an opportunity to exchange for the new preferred
stock on the basis of one share of the existin; for 1 X shares of the new,
such opportunity of exchange to be conditioned upon the acceptance
thereof by such percentage of the existing preferred stockholders as the
board of directors shall determine.
Under this proposed plan of exchange, dividend arrears on the present

7% outstanding preferred would be fully funded. Upon completion of
exchange. assuming that it Is accepted by 100% of the present outstanding
preferred stock, the company would haves capitalization as follows: 810.000
shares of new 7% preferred stock and 830.000 shares of common stock.
The New York gitoci; Exehadge has authorizeu the listing of interim

receipts of Dillod, Read & Co. for $60.000.000 1st mtge. & coll. trust 5%
bonds. dated May 1 1927. due May I 1957.

 Calent.ar Years 3 Mos. End.
Sales & Earnings- 1924. 1925. 1926. Mar. 31 '27.

Consolidated net sales_3138.777.7183205.999.829$230.161.356 $57.518,868
x Consol net ince ne.___ 17.444,494 a20,331.555 b14.467,734 6.421,335
a After deducting special raw material reserves of 38.000,000. is After

charging excess cost or rubber and cotton to the net amount of 55.250.000
to special raw material reserve previously created therefor. .); Net income
of company and sub3. ;titer deuuctilig depreciation, subds. Interest and
diva, on their pref. stocks hold by the public twhigh together amounted in
1926 to $1,611.535). minority interests in profits of subs., and all other
charges except charges of the parent co npany for Federal taxes and interest-
bearing indebtedness. Compare V. 124. p. 3075.

Granby Consolidated Mining & Smelting 8c Power
Co.-Resumes Dividends.-The directors on May 25 declared
a dividend of 1% ($1 a share) payable July 1 to holders of
record June 15. This is thd first distribution since May 1
1919 when a payment of 1% was made.-V. 124, p. 2917.

Great Southern Lumber Co.-Earnings.-
Calendar Years- 1926. 1925.

Net sales $6.324,517 $6,468,493
Cost of sales 4,145.509 4,294,610

Gross profit $2,179,008 32,173,884
Other Income 910.789 955,408

Total income 33,089,797 $3,129.291
Selling, load, ship and administration expenses._ 822.856 • 756,163
Taxes 671,036 615.270

Net income $1,595.905 $1.757,857
Dividends paid 1,519,286 1,495,952

Balance, surplus $76,619 $261,905
-V. 122, p. 3460.

Great Western Laundry Co.-Bonds Offered .-Chicago
Trust Co., Chicago, and Hayden, Van Atter & Co., Detroit,
recently offered $550,000 1st (closed) mtge. 6% serial gold
bonds at 1003'  for 1928 and 1929 maturities and at 100
for all other maturities.
Dated Feb. 11927; due serially 1928 to 1938. Interest payable F. & A.

in Chicago and New York without deduction for the normal Federal income
tax not to exceed 2%. Callable upon 60 days' notice at 105 and bat.
Denom. $1,000. $5500 and $100. Chicago Trust Co., trustee.
Company.-An Illinois corporation. Engaged in the general laundry

business, serving Chicago and its western suburbs, including Oak Park,
River Forest, Melrose Park, Bellwood, Berwyn, Cicero, Riverside, &c.
From a small beginning in 1907, company has grown rapidly during the
past 20 years and to-day does an annual business of over 31.000,000.
Company has the largest capacity under one roof of any laundry in the
United States and can do a volume of business of over 7.35,000 Per week
without additional equipment. During the past five years the company's
business has doubled and orders for the first three months of 1927 are the
largest on record. Company deals almost entirely with domestic business
and has over 65.000 strictly cash customers on its books. Over 65 laundry
routes are covered by the company, which has delivery equipment of more
than 50 automobiles and 25 wagons and trucks.

Security.-Bonds will be secured by a first closed mortgage on all of the
land, buildings, machinery and equipment, having a depreciated replace-
ment value as determined by Stone & Webster, Inc., of 31,374,580.

 Year Ended Dec. 31-- 13 Wks.End.
Earnings- 1924. 1925. 1926. April 2 '27.

Net sales  3879.818 3987,183 $1,095,948 $302,437
Laundry costs, adminis-

trative, &c., expenses.. 754,920 822,246 905,083 245,544
Depreciation  54.357 62.442 71.723 19,949

Net available for int__ 70,540 102,495 119,142 36,944
Net available for annual bond interest of $33,000 for the three years

and 13 weeks ending April 2 1927. after depreciation, have averaged
1101.268, or over three times such interest charges. For the year ending
Dec. 31 1926 net earnings, after depreciation, were $119,142. or over 3,Ji
times bond interest charges.
Purpose-Proceeds will be used to refund bonds of higher interest rate

at present outstanding, to pay off certain obligations on recently purchased
equipment, and for other corporate purposes.

Great Western Sugar Co.-To Change Par.-
The stockholders will vote July 8 on changing the par value of the com-

mon stock from $25 to non-par, three new shares to be issued in exchange
for each share held.-V. 124, p. 2756.

Grinnell Mfg. Co., New Bedford, Mass.-Resumes Div.
The directors have declared a quarterly dividend of 1 J.5 % on the 11,500,-

000 capital stock, par $100. payable June 1 to holders of record May 26.
Last payment was of a similar amount paid a year ago.-V. 123. P• 1120.

Hecla Mining Co.-Earnings.-
Quarter Ended- Mar. 31 '27. Dec. 31 '26.

Tons mined 85,980 87,943
Pounds lead produced 17.064,285 15,391,735
Average lead price $7.38 $7.83
Ounces silver produced 507.115 442.967
Average silver price $0.56 $0.55
Gross income 31.146.503 31,192,866
Operating expenses 408.637 451.421
Taxes accrued 113.000 129.387
Depreciation len:468.826 73,954

Net profit 3556.039 3538,105
-V. 124, p. 3077.

Heywood-Wakefield Co.-$1 Dividend.-
The directors have declared a semi-annual dividend of $1 a share on the

common stock, par $100, payable June 1 to holuers of record May 27.
Six months ago a dividend of $2.50 a share was paid, and a year ago $3.50 a
share. (Compare V. 123. p. 2662.)-V. 124. p. 3077.

Holland Furnace Co.---Balance Shee Dec. 311926.-
Assets-

Land. bldgs., mach. and
equipment (less deprec.)$1.238.533

Liabiti lies-
Preferred stock 
Common stem 

$1.600.000
x2,000,000

Cash  292.385 e,otes payable 200,000
Accts. rec., less allowances 9.073.547 Accounts payable 272,560
Inventories  1,545.074 Accrued interest & Maur__ 52,324
Marketable securities.. _ - - 261.76i Agents' & employees' coin-
Cash value of life insurance missions & bonuses 696.139

policies 84.005 Agents' & employees' dep- 355,005
Treasury bonds 94.48; Prov. for compl'u of install 97.483
Agents' & salesmen's accts. 322.66i Fedi Income tax for +926_ 153.222
Patents I Sink. fund 6 gold debs 3,450.000
Investments and advances 560.142 Reserve for esti,. ated In-
Misc. notes and accounts- 12.303 come tax on deed income 538,276
Real est, not used in oper- 33.076 Surplus  4,324.435
Unamort. bond disc.&exp- 132.503

Total (each side) 313.739,445Prepd. ex p & su pply in ven 88,987
x Represented by 200.000 shares of no par value.-V. 123. p. 2526.

Home Service Co., Los Angeles.-Bonds Offered.-
Citizens National Co., Cal.fornia Securities Co. and Cahn,
McCabe & Co., Los Angeles, are offering at 100 and int.
$1,500,000 1st mtge. series A 63-% sinking fund gold bonds.

Dated April 1 1927: due April 1 1942. Principal and int. (A. & 0.)
payable at Title Insurance & Trust Co.. Los Angeles, trustee, without
deduction for normal Federal income tax not in excess of 2% per annum.
Red., all or part. upon 30 days notice at 103 and int. Denoin. $1,000
and $500c*. Exempt from personal property taxes in California.

Data from Letter of B. G. Strawser, President of the Company.
Company.-Organized In 1918 for the purpose of consolidating several

old established laundries. Since organization company has constantly
expanded through the acquisition of other laundries, until at the present
time it owns eight modern power laundries, all located In Loa Angeles.
It is estimated about 40/c of the laundry business done in Los Angeles
is handled by the company.

Securily.-Secured by a direct first mortgage on all the property now
owned or hereafter acquired. The total value of the physical assets
based upon appraisals made is $3.180.215, or equivalent to $2.120 for
each $1,000 bond outstanding.

Sinking Fund.-Co lllll miming February 1929 company covenants to
pay to trustee annually a sum equal to 5 4 of the greatest amount of bonds
that may at any time be outstanding under that mortgage, which will
retire about 60% of the bonds prior to maturity.

Earnings.-Net earnings available for Interest and Federal taxes (after
liberal depreciation) have averaged for the past four years $428.197 per
annum, or approximately 4.4 times bond Interest requirements on tithe
Issue. Current earnings show an approximate 23% increase over the
corresponding period of last year.
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Since 1918. the company has distributed $1,331,402 in dividend
s after

setting aside substantial sums for acquisitions of new properties, 
additions

and betterments.
Purpose.-Proceeds will be used for the retirement of the present 

funded

debt, and to provide additional working capital.-V. 112, p. 
1029.

Hood Rubber Co., Watertown, Mass.-Annual Report.
A net loss in surplus of $1,282,473 before dividen

ds is shown in the

annual report for the fiscal year ended March 31 1
927, which was made

public May 19. This compares with indicated earnings of $15.48 a share

on the 120,000 shares of no par common stock in the 
preceding year, which

were the largest since 1920.
Surplus at the end of March was $3.451.117 after the 

payment of cash

dividends aggregating $1,196,328, compared with a surplus of 
$3,429,919 a

year previous.
In a statement to stockholders President Frederic C. H

ood says in part:

"The rebates on goods sold, falling prices on manufactured 
goods, the

collapse in the crude rubber market, the markdown of inventory 
to current

replaceable factory cost basis and other kindred matters, wiped out 
the

entire profits from operations. These unusual shrinkages are estimated at

a total of over $4,000,000, and the net loss in surplus 
before dividends was

about $1,300.000.
"The outlook for the coming year is distinctly encouraging. Advance

orders on footwear are running way ahead of last year, as are sales: 
April

dollar sales being well ahead of last April notwithstanding the increased units

necessary.
"Indications are that sales for the fiscal year should run ahead of any

previous record.
"With deflation behind us and with economies and efficiencies adopted

that hardly seemed possible or necessary a year ago, the whole 
management.

personnel, which owns half of the common stock, is full of hope and 
courage

for the responsibilities entrusted to it."
Years Encl. Mar. 31- 1926-27. 1925-26. 1924-25. 1923-24.

Sales $37,700,274 $38,592,571 $29,096,635 $28.248,654

Consolidated Balance Sheet March 31.

1927. 1926.
Assets- ' 

1927. 1926.
$ $

Plant ds enuipment13,150,000 8,200,000 7% Preferred Hood

Merchandise and Robb. Prod. Co. 829.000 1,000.000

supplies 11,948,004 15.899,473 734% prof. Hood
Receivables  8,694,179 7,822,261 Rubber Co  5.591,000 5,309,800

Prepaid Items.... 858,325 712,219 Em pl. special stock 178.840 172.480

Cash  1,809,442 2,002,626 Pref. Hood It. Co- 1,000.000 930,200

Invest'ts In other Corn. Hood R.Co_y9,810,000 6.000,000

companies  26,000 26,000 15-year 7% notes. 5,800.000 8,000,000

Patents  1,000 1,000 10-yr. 5 % % notes. 5.000,000
Notes payable. _ _ _ 3,925,000 9,850,000
Accounts payable_ 640,617 1,402,475
Thrift Club  233,707

  Reserve & accruals 261,375 335,000

Total (each side)._36.486,950 34.463.583 Surplus  3,451,118 3.429,919

y 200.000 shares of no par value.-V. 123, p. 2399.

India Tire & Rubber Co.-Earnings.-
Net profits of the company for the first 4 months of 1927 were $141.240.

after depreciation and taxes, equal after preferred dividends to $1.70 a

share on the common stock. Sales for the period totaled 82.227,352, com-

pared with $1,340.135 for the corresponding months of 1926. April sales
were $701,589, against $328.897 for the similar month of 1926.-V. 124.
p. 2288.

Industrial Works (Mich.).-Earnings.-
Income Account Year Ended December 31 1926.

Net sales $4.034,803

Net income  $623,662
126,425Bond interest 

Note interest  33,018

Amortization of bonds and note discount and expense  30.780

Reserve for 1926 Federal income tax  1,608

Balance for depreciation and surplus  $431,831

-v. 119, P. 1962.
Ingersoll-Rand Co.-Earnings.-
Quarter Ended March 31- 1927.

Net after depreciation $1,909.564
Interest 12.500
Federal taxes 241.351

Net profit $1,655,713
Earnings per share on common stock $1.61
-V. 124. p. 3078.

1926.
$1.806,851

12.500
226,033

$1,568,318
$1.53

Insley Manufacturing Co.-Bonds Offered.-Fletcher
American Co., Indianapolis, and Peabody, Houghteling &
Co., Chicago, are offering at prices to yield from 6% to
6,4%, according to maturity, $450,000 1st mtge. 6% sink-
ing fund serial gold bonds.

Dated May 15 1927: due serially 1928-1935. Interest payable M. & N.
at Fletcher American National Bank, Indianapolis, trustee, and at office
of Peabody, Goughteling & Co., Chicago. Denom. $1.000 and $500 c5.
Red. all or part on any interest date on 30 days' notice at 10234 and lot.
up to and incl. May 15 1930, and at a reduction of A of 1% from that call
price for each year following May 15 1930 until date of such redemption.

Data from Letter of William H. Insley, President of the Company.
Company.-Engaged in the manufacture of heavy steel products. Is the

outgrowth of a business organ!. ed in 1905 with a total capitalization at
that time of $10.000. In 1909 the company was reincorporated in Indiana
•under the present name. Company is one of the foremost producers in
the United States of contractor's equipment for handling materials in con-
struction work and is the world's largest manufacturer of concrete-placing
equipment and one of the largest manufacturers of gasoline excavators.
Among its other important products are steel derricks, slack-line gravel
plants. dump buckets, and fabricated structural steel. Plant located at
Indianapolis comprises more than 110,000 square feet of floor space.

Earnings.-Net e timings after depreciation, for the four years ended
Dec. 31 1926, available for interest charges on these bonds and for Federal
income taxes have been as follows

1923. 1924. 1925. 1926.
$99.047 576.909 $81.266 $257,807
For the four years the average annual net earnings as shown above were

$128.758. or more than 4.7 times the maximum annual interest require-
ments of $27.000 on this issue. Such earnings for 1926 were equal to over
934 times the maximum annual interest on these bonds and in no year

adoring the past four years have these earnings been less than 2.85 times
'such charges.

Sinking Fund.-Mortgage will provide for an annual sinking fund for
the retirement of bonds in addition to the fixed annual maturities. This
sinking fund will require 25% of the net income of the company, beginning
with the calendar year 1928, after allowing for dividends on the company's
preferred stock and after provision has been made for the following year's
fIced maturity of bonds. This fund will be used by the trustee to acquire
bonds of the two latest maturities outstanding by purchase at not exceeding
par, or by redemption by lot from the latest maturity outstanding. AU
bonds acquired for the sluicing fund shall be canceled.
Purpose.-Proceeds will be used to retire the company's present out-

standing funded dent and to provide additional plant. equipment and
working capital required by the growth of the company's businesa.-V.
121, p. 2647.

Inspiration Consolidated Copper Co.-Omits Dividend.
The directors on May 26 voted to omit the quarterly dividend usually

due in July. On April I last a disbursement of 25c. a share was made,
compared with quarterly payments of 50c. a share made from July 1925
to Jan. 1927 Incl.-V, 124,

 P. 2288.

International Paper Co.-Lis,rng.-
The New York Stock Exchange has authorized the listing of 500.000

shares of common stock without par value on official 
notice of issuance and

p_ ent In full. maldng the total amount applied for 1.000,000 shares.-

V. 124. v. 3078.

International Combustion Engineering Corp.-Report
Calendar Years- 1926. 1925. 1924. 1923.

Net income from °per__ $2,283.023 $1,350.109 $1,448,432 $1,192,742
Other income  350.357 186.175 66,506 105,669

Total income  $2,633.380
Int., depreciation. &c.... 538,082
Res. for Fed. taxes. &cc- 281.480
Dividends  1,292,274

Balance. surplus  $521,544
Previous surplus  2.003,145
Refund of Fed. taxes
Other credits  66.996

Total surplus  $2,591,685
Written off for patents
and good-will  336,878

Divs. on minority stock_ 4,805
Int. of min, stockholders x8,429
Sundry adjustments- -   39,378

$1.536.285
412.215
117,150
909.091

$97.829
1.419,878

649.369

51,514.940
300,216
158,318
789.822

$266,584
1.347.356

36.459

22,167,076 51.650.399

178,823
4.096 7.465
x8.783 285

159.835' 44,233

Profit & loss surplus__ 52,202,195 51.994.362 $1.419.593
x In net surplus of subsidiaries.

Consolidated Balance Sheet Dec. 31.

1926. 1925.
Assets- s $

Plants, mach.&eq.x3,748,987 x3,119.212
Office building on

leased land  1711,337 x724,428
Pat'ts, trade mks 
and good-will_.:10,914,372 :9,770,556

Invest. in other cos 524,577 417,367
Cash  1.386,187 4.,681,192
Accts. & notes rec. 7,209,131 3,575.519
French, &c., Govt.
bonds  64,714 96,097

Material & work In
progress  3,552,361 2,036,950

Prepayments  588,485 180.542
Organiz. exp., &c_ 82.414 92,288

21.298,411
263.123
126.729
562,018

$346,541
1.205.690

12.607

$1.564.838

209,891
7,590

$1.347.356

1928. . 1925.

Capital stock... .121.077,736 19,720.842
Min. int. In MM 
companies  192,224 119,549

Green Engineering
Co. 1st 7s  75.000

Mtge.on office bldg 206,250 220,000
It. B. I. P. Co. 1st
6% notes  225,000 100.000

Notes & accts. pay.
&aeon exp  2,771,512 1,798,097

Adv. on acct, of
sales contracts  1,094,542 289,466

Res. for uncompl.
installations._  817,351 88,294

Unclaimed diva... 7,388 8,377
Res. for Fed. taxes
& contingencies_ 386.348 282,140

Tot.(each side) _28,780,545 24,674,127 Surplus  2,202.195 1,994,362

x After deducting depreciation. y Represented by 678.444 shares (auth.
750,000 shares) of no par value.

Notes.-Current assets and liabilities and profits for the year 1926 of

French subsidiaries have been converted at the rate prevailing at Dec. 31
1926.-V. 124, P. 1077.

Intertype Corp.-Debentures Offered.-E. A. Pierce &
Co., New York, are offering at 993 and hit. $1,000,000
15-year 53 % debentures.
Dated June 1 1927: due June 1 1942. Int. payable J. ac D. Red. all or

part, at any time on 30 days' notice at 105 and int. on or before June 1
1932: thereafter, and on or loefore June 11937. at 103 and int.; thereafter,
and on or before June 11941, at 101 and int.. and during last year at 100
and int. Denom. $1.000. Int. payable without deduction for any Federal
income taxes not to exceed 2% per annum. Equitable Trust Co., New
York, trustee.
Data from Letter of Neal D. Becker, President of the Corporation.

Company.-Is the second largest company in the world manufacturing
line casting (composing) machines used by practically all newspapers and
printers for rapid production of type by typewriter action. The corporation
was organized in 1916 and at the present time its business is world wide.
Purpose.-Proceeds of this issue are to be used to retire $750.000 out-

standing 7% debentures, and for other corporate purposes.
Eartungs.-Por the past five years net earnings applicable to Interest

on this issue have been as follows:
1922. 1923. 1924. 1925. 1926.

$1,105.206 51.108.190 51.013.151 $1.057.932 5613.546
Thus the average earnings for the past five years show that an amount

equal to interest charges on this $1.000,000 issue of 534% debentures has
been earned approximately 17 times per annum.

Assets.-Current assets as of Dec. 31 1926 were $6.793.204 and current
liabilities $786.066 (Includes reserves for taxes, other expenses, &c., of $578.-
204). or a ratio of over 8 to 1. Net current assets of $6,007.138 are equiva-
lent to over $6.000 per $1.000 debenture to be outstanding.

Eouity.-Tbese debentures are followed by $1.150,800 hat pref. 8% stock,

snd by 199.141 shares of no par value common stock which is listed on the

New York Stock Exchange and seilinr at the prasent time above 25. (All
but $5.270 of the company's 2d pref. stock som t years ago was converted

Into the common stock.) At. present market quotations a junior equity
Is indicated in excess of 56.000.000.-V. 124. p. 2437.

Investment Bond & Share Corp.-Debentures Sold.-
A. Iselin & Co., Wood, Gundy & Co. and Lawrence Turnure
& Co. have sold at 100 and int. $4,000,000 20-year 5% gold
debentures, series A (carrying non-detachable common
share warrants at the rate of 10 shares for each $1,000 prin-
cipal amount of debentures). These debentures were of-
fered for sale simultaneously in Canada, United States and
abroad.
Dated June 11927; due June I 1917. Prinripal and int. (J. & D.) pay-

able, at the holder's option, in Canadian gold coin at itoyal Bank of Canada
In Montreal or Toronto, or in U. S. gold coin at the orrice of A. Iselin &
Co., N. Y. City. Denom. c* $1.001 and $5.).). an I r or 51.0)) and author-
ized multiples thereof. Red.. all or part, on any int, date on 30 days'
notice at 104 and int. If red. on or before June 1 1912: at 1.114f and int. If
red, on or before June 1 1937: at 10234 an I Int. It eel on or ti .fore June 1
1942, and thereafter at 102 anti int. aI mtrsal Trust Co.. M)ntreal, trus-
tee. Int. payable without de luctIon for U. S. Inedme tax up to 2%.

Stock Warrants-The warrants will entitle the hAders to receive, without
Cost, from Montreal Trust Co. (on the record date of the first dividend on
the common shares declared by the directors, or, at thl option of the cor-
poration. on an earlier claw id fully paid comman shares for each 51.000
of debentures then held by them raspectively. If any deh !mitre of this
Issue is called for redemption, but not otherwise, the holder will have the
right to detach the share warrant. Ad litional or nw issues of shares of
any class need not be offered to the holders of corn nun or pref. shares.
Data from Letter of President H. S. Holt, Montreal, May 19 1927.

Corporation.-Has been incorp. under the laws of the Prdvin-se of Quebec
with powers to acquire, hold. sell, underwrite and generally deal In Govern-
ment. municipal and corporation securities. Pae primary hd4iness of the
corporation will be the investment and reinvestment of its rdssurces In
Carefully selected obil.ditions and shares. bath .lornastIC anti foreign. Cor-
poration's assets will consist mainly of securities and cash, and its revenues
will he derived from 'interest and dividends on Its holdings. together with
such profits as may accrue upon investment turnover. It is expected that
the corporation "Ill benefit from the security and profit inherent In the
holding of a widely diversified international list of Investments and will
enjoy opportunities to participate in under writino not usually available
to the individual investor.

Capitalization- Authorized. Outstanding.
Gold debentures $15.003.000 *$4.000.000
6% cumulative pref. shares (par $1001  5.00).0 )0 1.750.000
COlninon shares no par value) 300.030 she 149.000 slue

er
.

s es o •
Security for D4bentures.-Upon completion of this financing the assets

of the corporation, consisting of cash and Investments, will amount to at
least $5.750.000.
The debentures will be a direct obligation of the corporation and will be

secured by trust deed constitutine a floating charge on all the c.irporat Ion's
assets. Including assets acquired after the execution of the trust deed.

Addit tonal debentures may be Issued In any one or inure series: maturing
not earlier than June 1 1947: but the trust deal will pravide that no addi-
tional debentures or other funded debt (to be defined in the trait deed a
Including any money obligation maturing more than one year from thea
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data it is incurred or assumed) may be Issued unless at the time of such
issue the assets of the corporation, taken at their then market value, in-cluding proceeds of the issue less all current liabilities, shall equal at least130% of the funded debt, including debentures outstanding and those thenabout to be issued. Corporation will covenant that, so long as any deben-tures are outstanding, it will not create or issue any bonds, debentures orother funded debt secured by lien or charge ranking prior to or part passuwith that of the debentures.
The corporation will also covenant that, so long as any of the debenturesremain outstanding it will not pay any dividends nor purchase nor redeemany capital stock, if such payment, purchase or redemption would reducethe net assets of the corporation, to be defined in the trust deed, belowan amount equal to 130 of the funded debt. •Preferred Shares.-The preferred shares are preferred as to capital anddividends. The dividends are fixed at the rate of 6% per annum, cumula-tive from such date and payable in such installments as the directors maydetermine. Holders of preferred shares will have no vote save when andso long as dividends thereon are two years in arrears during which timeeach pref. share carries one vote. Pref. shares are red. in whole or in partat 105 and divs. The priorities, privileges and rights attaching to pref.shares can be altered only by by-law confirmed by the votes of holders ofat least 75% of the pref. shares represented at a meeting called for thatpurpose.
Rreoc rs.-Upon completion of organization the board of eirectors willconsist of Sir Herbert S. Holt. Pres.; Ernest Iselin, V.-Pres.: J. H. Gundy, 

GGeo. H. Montgomery. K.C.: eo. E. Turnure, R. M. Youngs.
Investors Corpora Lion .-Convertible Pref. Sto k Offered.-

Bodell & Co. are offering 10,000 shares of $6 convertible
preferred stock (without par value).
This offering is being made at a price of $100 a share and dividend. Atthe option of the holder, the shares may be converted into common stockat any time on or before Dec. 31 1927. unless the convertible preferred iscalled for redemption prior to that time. Conversion into common will bemade in the following ratios in the order presented for conversion: 3 3 sharesof coin. for 1 share of the first 1.000 shares of cony. pref. stock: 3 shares ofcorn. for I share of the next 2,000 shares of cony. pref. stock: 23i shares ofcorn, for I share of the next 3,000 shares of cony. pref. stock; 2 shares ofcorn. for 1 share of the next 4,000 shares of cony. pref. stock.The corporation is one of the most successful of the American investmenttrusts formed within recent years. The convertible preferred and secondpreferred stocks are on a parity and are entitled to cumulative dividends ofper share per annum and to $100 a share and accrued dividends in caseof liquidation in priority to the common stock. There is also a first preferredand all three classes of the preferred are non-voting, sole voting powerbeing vested in the common stock.
Company formed two years ago (in Rhode Island) to underwrite and dealIn American and foreign securities. About 4749'0 of the corporation'sassets are In bonds, 40y4 in preferred stocks. 10% in common stocks, and

2% in miscellaneous assets.
One of the older of the American investment trusts, the corporation iscontrolled by Bodell & Co. through ownership of the majority of the common

stock, of which there are 70.000 shares outstanding. Partners id that firmand members of that organliation constitute a majority of the members
of the board of directors. Transactions take place between the corporation
and Bodell & Co., and the affairs of the corporation are under the immediatesupervision of partners of that firm. In addition to the amount of commonstock outstanding. 25.000 shares have been set aside for the conversion ofthis issue of convertible preferred stock.

Directors consist of Luther C. Baldwin, Frederick Bodell, J. J. Bedell,William S. Cherry, H. C. Field, L. C. Gerry, John Johnston, Antonio Lazo,Frank R. Parsons, F. S. Peck. James W. Smith and F. B. Wilcox.
Investors Trustee Foundation of United States, Inc.

-New Investment Trust Formed.-
An example of the increasingly wide scope of the investment trust move-ment in this country is furnished in the announcement of the formation,under the laws of the State of New York. of the above company, an invest-

ment trust representing participating Interests in shares of common stocks
of 55 leading American corporations, chief among which are leading rail-roads. Industrials and public utilities, whose underlying stocks are listed
on the New York Stock Exchange.
There are at least two dozen well sponsored investment trusts now

functioning in the United States that are new within the last ten years.These consist of two istinct types-the type wherein the power of sub-
stitution of collateral, either free or limited, is allowed within the discretion
of an advisory board and a second group of inflexbile investment trusts
wherein no power of substitution of the originally selected, diversified
underlying securities is permitted. Investors Trustee Foundation is of
the latter type.
The new trust, which will issue Investors Trustee shares giving the holder
security of principal, ready marketability, substantial income and oppor-
tunity for appreciation of principal. Is sponsored by the investment banking
firm of Jordan. Colyer & McGuire, Inc. of New York.

Investors Trustee Foundation provides that common stocks of 55 leading
American railways, utilities and industrials are deposited with the Chase
National Bank, New York. trustee. Neither the trustee nor the invest-
ment Trust enjoys any power of substitution or the power to alter the
original selection of underlying stocks. The dividends on the underlying
stocks are paid by the companies to the trustee and are distriubted pro-
rate semi-annually by the trustee, to the holders of Investors Trustee shares.
Units of 1,000 investors Trustee shares or one-half units of 500 shares may
be converted by the holder into the equivalent of one unit or one-half unit
of underlying stocks.
Among the listed common stocks which secure the issuance of Investors

Trustee share are Atchison. Topeka St Santa Fe By.. Baltimore & Ohio
Chicago, Rock Island & Pacific, Chesapeake & Ohio, Delaware & Hudson,
Illinois Central RR., New York Central, Northern Pacific, Pennsylvania
RR., American Telephone & Telegraph Co., Consolidated Gas Co. of
New York, Standard Gas & Electric Co.. American Locomotive Co., Ameri-
can Can Co., Eastman Kodak Co., General Electric Co., General MotorsCorp.. United Drug Co.. United States Steel Corp., F. W. Woolworth Co.,
Kennecott Copper Corp..nd Standard Oil Co. of N. J. Many others arerepresented.
Jordon, Colyer & McGuire, Inc., New York, are offering investors trusteeshares at $14.50 per share.
The investors trustee shares are represented by certificates of the ChaseNational Bank, New York, trustee, which evidence participating interestsin shares of common stocks of 55 leading American corporations. The

certificates are issued in 1.000 500. 100. 50, 25, 10. 5 share denominations.
Johns-Manville Corp.-Substantial Interest in Common

Stock to be Acquired by J. P. Morgan cfc Co.-
Announcement was made on May 25 that the corporation has concluded

an arrangement with J. P. Morgan & Co. under which the latter firm willobtain a substantial common stock interest in the Manville concern.
This action follows the sale of a large block of preferred stock of Johns-Manville Corporation to the Morgan firm last December (V. 122, p. 3329),when it was reported and denied that the bankers were to acquire a com-
mon stock interest in the former company. As was the case in the sale
of the preferred stock last year. no indication was given of the amount of
Manville common stock which the Morgan house will acquire in the presentarrangement.

E. Manville, President of the Johns-Manville Corp.. issued the follow-
ing statement: "Following the sale several months ago of Johns-Manville
Corp., preferred stock to J. P. Morgan & Co. we have now concluded an
arrangement with the same firm which associates them and the interests
which they represent in the ownership of common shares of our company.
I shall continue as an officer and director of the company. No change in
the policies of the company is contemplated."-V. 124, a. 1520.
Kahn Bros., Inc. (Oakland, Calif.).-Bonds Offered.-

Bank of Italy National Trust & Savings Association, San
Francisco recently offered $430,000 1st mtge. leasehold 6%
sinking fund gold bonds at 100 and int.
Dated May 11927; due May 11947. Int. payable (M. & N.) at Bank

of Italy National Trust & Savings Association, San Francisco, trustee, or
through any of its branches in California. Denom. $1,000 and $500 O.
Red. on 30 days' prior notice on any Int. date at 100 and int., plus a premium
of M of 1% for eah year or portion thereof of unexpired term, but not to
exceed 2% in the aggregate. Interest payable without deduction for the
normal Federal income tax up to but not exceeding 2%.

Cal. Yrs. (In Florins)- 1926.1925.
Net earnings 14,979.407 14,820.910Admin. expenses. &c..- 215.096 183.480Total interest charges-  2.393.520 2.400.000

Balance 12.370.791 12,237.430
Previous surplus 8.730.065 3,047,803

Total surplus 21,100.857 15.285.233Deduct-Res. for sink. fd 1,000.000 1,000 000
Special reserve 5,980,866 230.000Divs. on all pref. issues
outstanding 5,328,177 5.325.165

Bal. carried forward- - 8.791.813
Balance Sheet Dec

1926. 1925.
Assets-

Factory. bidgs.,
mach'y, Sm.. 1,400,000 1,400,000

Shs. In various
undertakings .125,796,772 125,949,684

Accounts with
assoc. cos.__ 67,720,539 67,773.416

Debtors-
Dividends and

interest due 9,019,838 8,312,637
Bankers  5,844,142 7,387,661
Sundry  47,652 166.674

The Kahn-Bushell Building is located at the Intersection of Broadway,.16th Street and Telegraph Avenue, Oakland, and occupies the southwestcorner of 100 ft. sq. The building of modern reinforced concrete con-struction, contains 6 floors of store and loft space, together with basement,and at present isfully occupied under satisfactory long-term leases by B. F.Schlesinger & Sons, Inc., Golden Gate Cloak & Suit House, the CarolWills Shoe Store, and F. E. Alford.
The bonds will be the direct obligation of Kahn 

Bros.. 
Inc., and will besecured by a closed first mortgage on the leasehold estate covering theabove property. Fire and earthquake insurance up to the full reasonable

insurable value of the building is to be maintained throughout the life ofthe issue.
The period of the lease is for a term of 1187 months from July 1 1919to June 1 2018. The ground rental for this period is $1,100 Per monthfor the first 10 years; $1,250 per month for the next 25 years and ti .500

Per month for the remainder of the term of the lease, or 6% on a valuation.of $300.000.

(Anton) Jurgens' United (Margarine) Works.-Annuat
Report.-

1924. 1923.
13,958.269 13,955.657

205.820 240.977
2,400,000 2,400,000

11,352.449 11.314.690
8.465.493 3,126.891

19.817,942
1.000.000
5,000.000

4,976,088

14,441.581
1,000,000'

4,976,088-

8,730,065 8,841,854 8,465,493
. 31 (in Florists).

LiabaUtes-- 1926. 1925. .
6% cum. pf. se_ 28,610.000 28,610,000.
6% cum, part.-
B pre/ shares. 37,234,800 37,234,800
C pref. she.... 22,908,000 22,908,000

Ordinary shares. 32,769,000 32,627.000
Priority shares. 100,000 100,000
6% debentures. 39,787,000 40,000.000'
Sundry creditors 75,078 67.841
Credit for div.
pay, on oxl.
shares  4,894.050.

Cred. for dist. to
superv. direct.,
manag. direct.
& staff 

Unclaimed diva_ 394,368
Reserve fund  25,033,428
Res. for red. of
6% debens.... 3,310,125

Res. for depreo_ 1.170,125
P. & L. surp  18,437,020

900.000
104.844

24.962,428

2,162,500
1,143.375

16,285,234

-V. 124. P
Total 2620019:82 8,944 210.990.073 Total 209,828,944 210,990.078

(Julius) Kayser & Co.-Listing.- •
The New York Stock Exchange has authorized the listing of $7,000,00020-year convertible 515% sinking fund gold debentures due Afar. 1 1947.-V. 124, p. 2438.

Kent Theatre Kensington, Philadelphia.-Bonda Of-
fered.-Maekie, lientz & Co., Biddle & Henry and the Co-
lonial Trust Co., Philadelphia, recently offered at 100 and
int. $825,0001st mtge. 6% gold bonds of James J. Clifford.
Dated March 151927; due Dec. 151932. Principal and Int. (J. & D. 15)payable at Bank of North America & Trust Co., Philadelphia, trustee.

Denom. $1,000 anti' $500 C. Red.. all or part, on any int. date on 15 days'
notice at 101 and int.

Mercantile & Theatres Properties. Inc., agrees to pay the personal prop-
erty taxes in Penna., and to refund to holders of these bonds on application
the personal property taxes in Conn., Maryland and in Dist. of Col. notexceeding 5 mills per dollar of taxable property per annum.

Lease.-Stanley Co. of America has leased Kent Theatre for 20 yearsfrom date of completion. The annual net rental to be computed under theterms of the lease will be more than sufficient to pay interest OD this issue.Investment Bond & Mortgage Co. of Penna., Phila.. has guaranteed byendorsement the principal of and interest on these bonds.
Legal Investment for trust funds in Pennsylvania.
Property.-The property, owned in fee by Mercantile & Theatres Prop-erties, Inc., and subject to this mortgage, is situated on the easterly sideof Kensington Ave . Phila.. from Cumberland to Letterly Sts. On thissite there is being constructed, under specifications of Stanley Co. of Amer-ica. the Kent 'theatre Bldg. containing 6 stores and a motion picturetheatre with a seating capacity of 2,000. The theatre will face on Ken-sington Ave and two of the 6 stores will he corner properties. Completionis anticipated by March 16 1928.
Seettrity.-01 the $925.000 bonds authorized, issued and secured by aclosed 1st mtge. on the land and building when completed $100,000 haveby supplemental agreement been stamped as subordinate in lien to the bondsnow offered. The property on completion has been appraised at $1.200,000by Investment Bond & Mortgage Co. of I'enna., the guarantor of thesebonds, which valuation is supported by appraisals of $1.281,750 and ap-

proximately $1.200,000. As further security for this issue the lease a direct
obligation of Stanley Co. of America has been assigned to the trustee.
Kilburn Mills, New Bedford, Mass.-Reduces Dividend.
The directors have declared a quarterly dividend of $1.50 per share.payable June 15 to holders of record May 31. The stock had been on an

$8 annual dividend basis since 1925.-V. 121, p. 2760.

Knickerbocker Ice Co.-Acquisition.-
This company, a subsidiary of the American Ice Co., has completed thepurchase or the Commonwealth Ice Co., which operates a largo plant at67th St. and West End Ave., New York City. The latter is a modern-electric-driven plant with a daily manufacturing capacity of 600 tons, and isthe second largest ice plant in the Borough of Manhattan. PresidentCharles C. Small, of the Knickerbocker Co., said: "The purchase was acash transaction and is in line with our policy of further strengthening thecompany's manufacturing and distributing facilities through the acquisitionof sound ice and coal properties when these can be secured on advantageousterms."-V. 122, p. 892.

Kraft Cheese Co., Chicago.-1%% Stock Dividend.-
The directors have declared the usual quarterly dividend of 373.4c. incash and 1 % in stock on the common stock, payable July 1 to holdersof record June 10. This rate has been paid since July 1 191,5.-V. 124.p.2601.

Lincoln Mortgage & Tile Guaranty Co.-Bonds
Offered.-Harris, Forbes & Co. New York, are offering at
99 and int., yielding 5.38% $1,000,000 1st mtge. collateral
54% gold bonds, series due May 1 1937. Non-callable
prior to maturity.
Date May 2 1927; due May 1 1937. Int. (M. & N.) payable in New Yorkand Newark, N. J. Denom. $1,000 and $500 cs. Guardian Trust Co. of

New Jersey, Newark, N. J., trustee. Legal investments for trust funds
In New Jersey and exempt from New Jersey local taxation.
Company.-Incorp. under the insurance laws of New Jersey in March

1926. by a group of insurance officials, attorneys, investors, bankers and •
leading real estate experts. Its field of operations is confined to New Jersey
and largely to Northern New Jersey within what is known as the metropoli-
tan mortgage district.

Security.-In addition to the security of deposited first mortgages on
carefully selected types of improved real estate located in the State of New
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Jersey or governmental securities or cash to an amount always equal in

face value to the amount of bonds outstanding under the agreement, these

bonds are to be the direct obligations of the company which now has a

.capital, surplus and undivided profits of over $1.300,000, available to meet

the prompt and full payment of both principal and interest of these bonds.
Company operates under the supervision of the Department of Banking

and Insurance of New Jersey. which makes periodical examinations of the
company's affairs.

Liquid Carbonic Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 25,000 addi-

tional shares of common stock without par value, on official notice of issu-

ance and payment in full, and 2,299 shares of common stock on official no-

tice of issuance on conversion of 1st mtge. cony, sinking fund 6% gold bonds,

due Aug. 1 1941, making the total amount applied for 193,966 shares o
f

common stock.
The directors on May 20 provided for the issue of additional shares of

common stock without par value as follows: 10,000 shares to be sold for cash

at $50 per share net not later than June 1 1927: 51.000 shares to be sold for

cash at $50 per share net not later than July 11927: 2,299 shares reserved for
conversion privilege attaching to first mortgage bonds. (The above 25.000
shares of common stock have been placed privately by bankers.)

Proceeds received from sale of additional shares will be used to reduce
bank loans, to reimburse the company for expenditures made in connection
with acquisition of the business and assets of the Baur Carbonic Co. and its
subsidiary, Kentucky Carbonic Co., and for general corporate purposes.

Comparative Balance Sheet.
Mar. 3r27. Sept. 30'28. Mar. 31'27. Sept. 30'28.

Assets- Liabilities-
'Cash in banks and Notes payable___- 2,799,114 1.842.331

on band  228.634 255.013 Accounts payable,
keels receivable_ 1,416.558 1,842.308 commissions. Ste 344.273 555,838
MARS receivable.. 3,892,671 3.600.794 Purch. mon. Wig_ 67,500
Inventories   2,245.818 1,749,718 Res. for Fed. taxes 174.209 187.742
Investments   44,889 155.485 DIvIdendpayable 88.590
Property accounts 6,250,194 6,043.431 let M. cony. 6s_- 4.000.000 4.000.000
Stock held in treas. 161,033 Miscell. reserves__ 405,871 539,180
Deterred charges. 48,488 50,309 Cap. & initial sur.a8.252.470 6,226.707
-Good-will, patents. General surplus._. 151,095 352,185

process,

Total  14,127.032 13,658.072 Total  14.127.033 13,658,072
a Represented by 100,000 shares of common stock without nominal or

par value (as adjusted).-V. 124, p. 3079.

Lockwood, Greene & Co.-7% Notes.-
As depositary under the special deposit agreement for the 7% 10-year

motes, Lee, Higginson & Co. are notifying the noteholders that sufficient
motes have been deposited so that the agreement of the banks respecting
the payment of interest on the notes has become effective.-V. 124, p.2128.

MacAndrews & Forbes Co.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

*Net earnings  $1.382,548 $1,434,870 $1,232.151 $1,307,744
ittioserve trans  502.027

Total  51.382,548 $1,434,870 $1,232.151 51,809.771
Pref. dividends (6%)-- - 137,190 144,903 145.702 152.075
•Common (cash) diva_ _ 1.314,234 1,266.000 1.162.000 1.216.335

Balance, surplus def.$68.876 $23.967 def.$75.551 $441.362
Shs. corn. outst. (no par) 376 748 y85.000 y83.000 y82.259
Earns. per share on corn_ $3.31 $15.18 $13.09 $20.15
* Total not earaings from sale of licorice, dyewoods, box boards, wall

boards, &c., after deducting all charges, expenses, &c., and provision for
income tax. x Reserves transferred to surplus. y Shares of $100 par value.
-V. 123. p. 3193; V. 122. p. 2957.

(J. A.) Mahlstedt Lumber & Coal Co., New Rochelle,
N. Y.-Bonds Offered.-Peabody, Houghteling & Co. ,Inc.,
and W. W. Townsend & Co. Inc., are offering $1,475,000
10-year 6% sinking fund gold debenture bonds at 99 and
nt., to yield about 6.63%.
Dated April 1 1227; due April 1 1937. Denom. 51.000 and $500 c*.

Int. payable A. & 0. without deduction for any Federal income tax not in
excess of 2% which the company or the trustee may be required or permitted
to pay thereon or retain therefrom. Company agrees to refund Penn. ard
Conn. personal property taxes not in excess of 4 mills per annum: the Mary-
land personal property tax not in excess of 4% mills per annum; the Calif.
tax not to exceed 4 mills and the Kentucky tax not to exceed 5 mills per an-
num, and the Mass. income tax up to 6% of the interest. Principal and int.
payable at Bank of the Manhattan Co., New York, trustee. Red. for
sinking fund or otherwise in whole or in part on any int. date on 30 days'
notice at 105 and int.
Data from Letter of G. Henry Mahlstedt, President of the Company.
Company .-Incorporated in 1895 in New York, with an authorized capital

of $75.000. Since incorporation the business has been built up to its present
size without the introduction of additional capital. Company deals in
coal, lumber, mason's supplies, millwork, cement blocks, paint. steel, &c.,
and is the largest dealer in builders' supplies in Westchester County. In
the latter part of 1926 the company purchased the businesses of 4 old and
well-established companies operating yards at Mount Vernon, White
Plains, Yonkers and Croton-on-Hudson. In addition to these 4 yards,
Which are on leased property, the company owns in fee yards in New Ro-
chelle (including a dock property), Mamaroneck and Rye.

Earnings.-Combined earrings of the constituert companies for the 5
years ended Dec. P1 1926. after depreciation and adjustments with respect
to executives' salaries and to rentals in accordance with leases now in effect,
are reported as follows:
Calendar Profits Before Deprec.. Depre- Profits Before Ird.
Years- ano Federal Tax. dation. & Federal Taxes.

1922 $382.556 $21.507 $361.050
1223-   432,296 28,502 403,794
1924  407,708 57.041 370,667
1925  576,772 44.990 511.782
1926  508.826 50,476 458,351
The maximum ann. int. charges on these debentures amounts to __ 595,878
For the 5 years ended Dec. 311925 profits, before depreciation, interest

and Federal lacome taxes, were 4.8 times the maximum annual interest
cnarges on these debentures and for the year ended Dec. 31 1926 were 5.3
times, arid after deducting depreciation based on book values these charges
were earned 4.4 times and 4.7 times. respectively. In no ,year for the last
18 years has the company failed to make a profit after all charges.

Sinking Fund. -Indenture will provide for semi-annual sinking fund pay-
ments beginning Feb. 1 1928 sufficient to retire the entire issue prior to
maturity.
Purpose.-Proceeds will be used to reimburse the company for the acqui-

sition of certain businesses, the refunding of the present indebtedness at d
to provide additional wonting capital made necessary by the growth of the
company's business.

Maracaibo Oil Exploration Corp. (8c Sub. Cos.).-

Assets- 1926. 
Balance Sheet Dec. 31.

1925. 1926. 1925,
xProperty, plant & Cap.stk.&surnlusz$4,162,337 54,119,491
equipment 52,810,375 52,544,435 Accts. payable_ 808

Cash  1,148,107 1,164,630
Accts. receivable  5.135 6.866
Materials& suppl_ 34.517
Deferred assets.. - 398.719 369.249 Total (ea. side)..$4.162,337 54,120,100
x After deducting 568,916 reserve for depreciation and $865.985 amounts

received from South American Gulf Oil Corp. for property sold. a Repre-
sented by 330.000 shares of no par value; amount paid in $2.900.800; due to
property revaluations, $1,104,900; due to net earnings accumulated to Dec.
Bl 1926, $156,637.-V. 122, p. 2663.

Marlin-Rockwell Corp.-Retires AU Preferrred Stock-
May Pay Larger Extra Dividend on Common Stock.-
The cofporation has Just completed the retirement of all of its outstanding

preferred stock, leaving only common stock in the hands of investors, as
be company has no funded debt or notes outstanding. For the Purpose o
t 

f

Previous surplus

simplifying its capital structure the company during the closing months of
1925 proposed a plan to stockholders calling for the exchange of four shares
of common stock for each share of preferred stock outstanding. All but
5,344 shares of preferred stock were converted, and this stock was called
for redemption at 110 and diva. The 5.344 shares of preferred unconverted
were held largely by savings banks and estates which were legally prevented
from holding common shares. During the past few months, however. all
of the shares in question were turned into the company.

Earnings at the present time are running considerably ahead of last year,
due to increased business. As a result of this an extra dividend of 25c.
was paid in the March quarter and. it is expected, due to the company's
strong cash position that a larger extra dividend will be declared at the end
of the current quarter.
The company's business, it was pointed out, has improved materially

since the acquisition of the Gurney Bali Bearing Co. This improvement
also has been reflected in the company a balance sheet, which showed
surplus of 56.260,124 at the close of 1926. against 52.468.713 at the close
of 1924. The current assets on Dec. 31 1926 totaled 53.824.203. including
$1.310,078 cash, while current liabilities on that date totaled $974,682.
-V. 124, p. 2758.

Mercantile Properties, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $4,243.000

secured sinking fund 53.5 gold bonds, dated Jan. 1 1926, and due Jan. 1
1946.

Balance Sheet Dec. 31 1926.
Assets- Liabilities-

Cash  $19,645 1st mtge. 92d St  $3,366,000
Real estate  8,067,858 1st mtge. 181 at St  940,500
Treasury holdings  91,665 534% sinking fund bonds_ _ 4,248,000
Accrued int. on bonds owned 2,545 Special reserve fund  25,000
Deferred charges  549,872 Res, for tax pay. for coupon
Deficit  70,290 holders  1.800

Capital stock  a222.575

Total  $8.801,875 Total  58.801.875
a 44.510 shares at $5 per share $222.550: Premium on 5 shares subscribed

for at b10 per share 525.-V. 123, p. 1257.
Middle States Oil Corp.-Derosits Asked.-
Notice has been issued by the official reorganization Committee urging

all holders of securities of the Middle States 011Corm, United oil Producers
Corp., Oil Lease Development Co. and Turman Oil Co. to deposit their
securities at the earliest possible moment. 1 he committee includes Henry
S. Fleming, Chairman; Frank B. Catm, James E. Segue, Levitt J. Hunt
and John S. Sheppard. Frank K. Bosworth. 120 Broadway, New York.
Secretary.
Amongother things the committee's report states; (a) That the total

Income from all sources from the date of the receivership to Dec. 31 1926
was $4.576,788. and that although claims of 51,307.388 have been paid
out of said income, and 5102.644 has been applied to the purchase of new
properties which are now held as assets of the company, the sum of $2,018.-
362 remained as unexpended income on Dec. 31 1926.
(b) That the bank balances of the Middle States Oil Corp. and subsidiary

comma 1 ss iacreased from. $247,602 at the date of the receivership to
$2,152,676 on Dec. 311928. a net increase of 51.905.074. despite the
ment of all operating expenses and the disbursement of over $1.400.000
payment of claims and for the acquisition of property and of very sub-
stantial sums in carrying on operations in many different States.

(c) The company's daily oil production faro, all metes iT creased from
4.023 barrels on Dec. 31 1924. to 4.574 barrels on Dec. 31 1926, a gain of
550 barrels daily, or 13.7%. Compare also V. 124. p. 2438.

Midland Steel Products Corp.-Earnings.-
The company reports for the month of April. net. operating profit of

$256.909. after all charges but before taxes against $212.691 in April 1926.
The ratio of current assets to current liabilities on April 30 was 9.1 to 1.

against 8.7 to 1 on Jan. 1 1927.-V. 124, p. 2758.

"Montecatini" Mining & Agricultural Co., Inc.
("Montecatini" Societa Generale per l'Industria Mine-
raria ed Agricola)
The New York Stock Exchange has authorized the listing of $10,000.000

10-year sinking fund 7% gold debenture bonds. due Jan. 1 1937 (with and
without detachable stock purchase warrants). See offering in V. 124. p. 657.

The Guaranty Trust Co. of New York expects to deliver on or about
June 15 definitive 10-year s. f. 7% gold debenture bonds. dated Jan. 1
1927. in exchange for outstanding trust receipts. See offering in V. 124,
p. 657.

(Philip) Morris & Co.
' 

Ltd.-Earnings.-
 Years Ended Mar. 31. 15 Mos. End

1927. 1926. 1925. Mar. 31 '24.
Net income  4274.30. 4193.518 4140.650 $84.860
Dividends    (50c)138.000

Surplus  $274,308 5193,518 5140.650 def$53,140
428,545 235.027 94.376 147,516

Profit and loss surplus $702.853 $128.545 5235.027 594.376
x After making provision for Federal taxes.
In June 1926 -Philip Morris International Corp. (all the stock of which

was owned) was dissolved and its business merged with Philip Morris &
Co.. Ltd.

Balance Sheet March 31.

Assets- 1927.
Mach'y & equip- $25,067
Leaf tobacco, oper.

supplies, &c____ 2,216,832
Cash  35.254
Investments  20,980
Acc'ts receivable  321.507
Bills receivable  55,279
Prepaid insurance,

expenses. &c- -

1926.
$18,173

1,590.417
214,187
19,780

272,746
68,702

8.927 3.377

Liabilities- 1927. 1926.
Capital stock _ _x$1.104,000 $1,104,000
Ace' ts payable_ 26,521 58,906
Bills payable  95,000
Due affiliated cos_ 296,199 268,875
Res.for all,wances,

doubtful acels,
door., adver.,&c 459.272 325,036

Surplus  702,853 428,545

Total $2,683,846 $2,185,362 Total 52.683,546 $2,185,382
x Represented by 276,000.hares (par $10) issued under Virginia law at

$4 per share.-V. 123. p. 2148.

Mortgage Guarantee Co. of America.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

trustee of an issue of 6% collateral trust bonds to be Issued in series.-V. 124.
P. 381.

(Frank) Mossberg Co., Attleboro, Mass.-Merger.-
See Apco Mfg. Co. above.-V. 121. p. 2413.

Mountain Producers Corporation.-Annual Report.-
Calendar Years- 1926. 1925 1924.

Net income 45.393.518 44.813.543 b$8.420,493
Dividends  4,037,263 3,448.473 2,859.709

Surplus_    $1,356.253 51.395.070 53,560,784
a Earnings before depletion and Fed, taxes but after payment of royal-

ties, administrative and other expenses. b Before depletion but after
Federal taxes and expenses.

Balance Sheet Dec. 31 (Incl. Wyoming Associated Oil Corp.).
1926. 1925, 1926. 1925.

Assets- $ 3 Liabilities- t $
011 lands & leases x25,930.800 17,189,552 Capital stock 18.821.820 18.821.820
Field inv. & equip_ y80.579 52,060 Accta. payable... 126,041 128.484
Stock in other cos. 231.000 231,000 Dividends payable 1,014.610 1,012,331
Cash  5,028,466 4,312,372 Deferred liabilities 54,399 61,593
U. S. bds. & notes_ 1,502,100 1,602,105 Surplus 20.447.128 11,441,031
Accts. & notes rec. 808,027 928.279 Res, for taxes and
Int.in crude stoege 5,112,527 4,994,027 contingencies_ - - 375.354
Deferred assets__ 80.792 92,682
Deferred charges__ 65,062 83,181 Total (each side) _ .38,839.354 29.465,258

x Oil lands and leases, 346,586.618. less reserve for depletion, 520.655,818.
y Field investment and equi

lion, $204,167.-V. 124. 
pment, $284,745, less reserve for deprecia-

p. 1370.
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Motor Wheel Corp.-May Retire Pref. Stock During Year.
A recent letter to the stockholders intimated that the company may re-

tire all of its pref. stock, of which $978.800 was outstanding March 31 1927.
One-half of this issue was to have been retired at 115 and divs. on or before
June 1 and the balance to be called later this year.-V. 124, p. 2919.

Mullins Body Corp.-Earnings.-
Quarter Ended March 51- 1927. 1926.

Gross profit  $210,969 $166,514
Expenses  75,106 75,965

Operating profit  $135,863 $90,549
Other income  15.726 21.515

Total income  $151,589 $112,064
Interest  1,508 5,048
Federal taxes  20,260 14,440

Net profit  $129.821 $92.576
Shares of common outstanding (no par)  100,000 100,000
Earnings per share on common $1.10

Balance Sheet March 31. 
$0.73

Assets- 1927. 1926. Ltalriliites  1927. 1926.
Real estate, plant, Preferred stock__ $946,500 $956,500

&c.(less deprec.)32,504,335 $2,535,975 xporamon stock__ 500,000 500,000
Cash  267,486 114,353 Note to W. H.
Notes & accts. rec_ 574,969 738,409 Mullins 100,000 100,000
Mtge. receivables_ 6,000 6,000 Notes payable__ 

es  
500,000

Inventories 739,529 1,277,750 Accts. pay. & accr. 168,631 367.495
Investments  2,361 2,366 Accrued taxes____ 11,355 10,647
Due from officials Res. pref. stk. disc 7,670 6,168

tt employees  138,315 136,959 Surplus  2,609,594 2.482,395
Sinking fund  2,759 11.257
Fats. & good-will_ 8.5,345 85,210
Deferred charges  22,645 14.926 Total (each side)__34,343.750 $4,923,205
x Represented by 100,000 shares of no par value.-V. 124. p. 934.
Municipal Service Corp.-Property Account Shows Large

Increase in Gasoline Service Stations.-
The balance sheet for the first quarter of 1927 shows gasoline service

station properties carried at 82.505.525, an increase of 31,105.853 since
July 31 1926, representing the acquisition of 20 additional stations during
the past nine months.-V. 124, p. 3081.

National Dairy Products Corp.-Stock Dividend Ruling.
The Committee on Securities of the New York Stock Exchange rules

that the common stock shall not be quoted ex the 33 1-3% stock dividend
on June 7. and not until further notice-V. 124. p. 2602.
The New York Stock Exchange has authorized the listing on or after

June 17 of additional permanent engraved certificates for 348,371 shares
of its common stock without par value upon official notice of issue, making
the total amount applied for 1,438.485 shares of common stock.
The directors on April 28 declared a stock dividend of 33 1-3% on the

outstanding common stock, payable in common stock on June 17 to holders
of record June 7.. At the same meeting the directors authorized the issue
of 1.333 additional shares of common stock to Albert P. Hunt, as the equiva-
lent of the stock dividend on 4,000 shares of common stock, which are
being held unissued pending a settlement pursuant to an agreement dated
July 10 1926.-V. 124. p. 2602. 2439.
National Lead Co.-Listing.-
The New York Stock Exchange has authorized the listing of $24,367,600

7% cumul. class A preferred stock, par $100, upon official notice of issuance
In exchange for outstanding preferred stock; $10,327,700 6% cumul. class B
preferred stock, par $100, upon official notice of issuance as a stock dividend
to the holders of the outstanding common stock: $10,327.700 of additional
common stock, par $100, upon official notice of issuance as a stock dividend
to the holders of the outstanding common stock, with further authority
to admit temporary new form certificates for the $20,655,400 of common
stock now outstanding, upon official notice of issuance in exchange for
outstanding old form certificates therefor. (Compare V. 126, p. 2439.)
V. 124. p. 2919. 3081.

National Supply Co. (Delaw.).-Balance Sheet Dec. 31.
kr ar.31'27. Dec.31.26.

Assets- $ $
Plant & equipment 6,969,203 7,005.664
Cash  1,618,287 2,252,483
Call loans  1,750,000 1,000,000

Mar.31'27. Dec .3126.
Liabilities-$ $

Preferred stock_ __ 7,095,100 7,095,100
Common stock _ . _13,295,000 13,295,000
Accounts payable_ 4,042,020 3,988,075

Notes receivable  2,891,296 2,726,134
Accts. rec., less res.12,044,863 11,559,781

Accr. taxes, wages,
&c  221,072 150,949

Mdse. Inventorles_15,428,041 14,609,568 Prov. for Fed'I tax. 853,028 815,353
Investments  323,128 323,128 Insur. and pension
Short term invest't 674,214 1,049,368 fund reserve_ __ _ 940,789 896,679
Deferred charges.. _ 36,852 29,306 Surplus  . 15,288,875 14,314,276

Total 41,735,884 40,555,432 Total 41,735,884 40,555,432
The income account for the quarter ended March 31 1927 was given in

V. 124, p. 3081.

New England Southern Mills.-To Defer June 1 Inter-
est Pending Refinancing Plan.-
Regarding the June 1 1927 int, on the International Cotton Mills 7%

10-year sinking fund gold notes, due Dec. 11929, Treas. Albert L. Scott says:
The present financial situation of New England Southern Mills requires

a readjustment of its unsecured indebtedness and stock capitalization.
Company has been engaged for some time with Lee, Higginson & Co.,
who have marketed certain of its securities, including the 1929 notes. and
the banks to whom it is indebted, in formulating a plan for such readjust-
ment. A proposed plan has now been substantially formulated and will
be shortly submitted to the noteholders and stockholders of the company
for their consideration and action.

It is expected that this plan will provide for the payment in cash of part
of the interest due June 1 1927, namely at the rate of $27.50 on each $35coupon. This adjustment would be equivalent to interest at the rate of
6%-the rate paid on the bank loans-from Dec. 1 1926 to May 15 1927,
the date to which the bank loan interest has been paid.
No part of the interest due will be paid on June 1 and any coupons then

presented will be returned to their owners.
Holders of the 1929 notes are, therefore, requested not to present theJune 1 coupons for payment on that date but to hold them until the pro-posed plan is published. The plan is expected to be ready about June 1

1927, or shortly thereafter.
In order that holders of the 1929 notes may receive prompt notice of the

plan they are requested to send their names and addresses and the amount
and serial numbers of notes held to Lee, Higginson & Co., paying agents.
70 Federal St., Boston, Mass.. 43 Exchange ljlace, New York, N. Y.,the Rookery. Chicago, 124. p. 2760.

New River Co.-Depositary.-
The First National Bank of Roston, 67 Milk St., Boston, Mass., is

depositary under the readjustment plan given in V. 124. p. 2760.

N. Y. & Honduras Rosario Mining Co.-Annual Report.
Calendar Years- 1926. 1925. 1924. 1923.

Operating income  31.537,423 $1,697,848 $1.367,881 $1,368,882
Operating expenses, &c.. 922,037 957.119 765.108 756.855

Net profit 3615,385 5740.729 5602,773 $612,027
Other income 128,721 90.683 47,950 46,007

Total income $744,107 8831.412 $650,724 $658,035
Miscellaneous expenses_ 77.761 67.227 23,523 29,409
Res've for depletion, &c_ 240,944 232,477 199,955 200,945
Federal income tax 49,693 50,998 39,873 41,176
Dividends  400,000 400,000 300.000 300,000

Surplus def.324,291 380,709 387,373 895.505
Shares capital stock out-
standing (par $10) 200.000 200,000 200.000 200,000

Earn. per sh. on cap. stk. $1.88 $2.40 $1.94 $1.98
-V. 124. p. 2291.

New Jersey Zinc Co.-Extra!Dividend of 2%.-
The directors have declared an extra dividend of 2%. payable July 9 to

holders of record June 20. The previous extra disbursement, amounting
to 2%, was made on Dec. 10 1926. The company is also paying regular
quarterly dividends at the rate of 8% per annum.-V. 124, p. 2920.

New York Oil Co.-Earnings.-
Income Account for Year Ended Dec. 311926.

Net profits $767,444
Provision for depreciation and depletion 469,866
Interest and discount charges 181,049

Not profit $116,529
Cash dividend 87,006

Balance, surplus $29,523
Shares of capital stock outstanding (par $25) 348.023
Earnings per share on capital stock $0.33
-V. 121, p. 1799.

New York Title &Mortgage Co. Incorp. in Indiana.-
Incorporation under the laws of Indiana to write title insurance and mak-first mortgage loans in that State was announced on May 18 by this com-pany, which will establish State headquarters at Indianapolis, with repree

sentatives in every county. The company's national title Insurancedepartment will create an association of leading Indiana title attorneysand upon their opinions insure titles in any part of the State.This company, with capital funds of over 540,000,000, has its main
headquarters at 135 Broadway, N. Y. City with 11 branch offices in theNew York area. The company is also incorporated in New Jersey, Georgiaand Florida.-V. 126, P. 1677, 1371.

Noble Oil & Gas Co.-Receivership Sought.-
F. T. Stevens of Grand Rapids, Mich., a stockholder, has asked in

Federal Court in Tulsa. Okla., that a receiver be appointed for the company.
-V.122. p. 2959.

Normandie Holding Corp., Los Angeles.-Bonds
Offered.-California Securities Co., Los Angeles, are offering
at 100 and int $200,000 (closed) 1st mtge. 7% serial gol
bonds.
Dated May 11927; due serially, May 1 1931 to 1942, incl. Principal and

int. (M. & N.) payable at California Bank, Los Angeles, without deduction
for the normal Federal income tax, up to 2%. Denom. $1,000 and $500 c*.
Callable all or part, after 30 days notice, on any date at par and int. plus a
premium of ji of 1% for each year or fraction thereof of the unexpired terms
of the respective bonds so called. California Trust Co., Los Angeles,
trustee. Exempt from personal property tax in California.
Company.-Corporation has been organized in California to acquire,

own and operate the recently completed Barclay Apartments located at theSoutheast corner of 7th Street and Normandie Avenue, Los Angeles. Thecapital stock of the corporation is owned by Edwards & Wildey Co., GodfreyEdwards, Otto Cl. Wildey. Clarence E. Fleming, John T. Bailey, Walter
J. Fox, and Isabella Fleming.
The Barclay is a 5-story brick and concrete building containing 14 doubleand 58 single apartments. Ample quarters are also provided for servants,storerooms. and heating plant.
Based upon the rental schedule now in effect, the total gross incomeafter deduction of 10% for possible vacancies is estimated at $93,139.Estimated operating expense including taxes, insurance, replacements, &c.,is 331,438, leaving $61,701 available for the principal and interest require-ments of this bond issue, Federal taxes, depreciation, &c.

North American Cement Corp.-Earnings.-
Calendar Years- 1926. 1925.Net sales $6,095,888 $6.154.584Cost of sales 3,827,906 3,331,993
Gross profit $2,267,982 $2,822,591Selling and other expense 3776,021 838,406Amount of discount and bonds 40,083Depreciation and depletion 477.502 442,065

Not profit $1,014,459 $1,502,037Miscellaneous earnings 68,453 50,687

Net earnings before int. and Federal taxes $1,082,912 $1,552,724-V. 123, p. 2912.

Northern California Mortgage Co.-Bonds Offered.-
R. T. Harper & Co., and Littlepage, Shee'ly & Co., San
Francisco, are offering at 100 and int. $250,000 1st mtge.
collateral trust sinking fund 63/2% gold bonds, series "A."
Dated Apr1. 1 1927; due April 1 1937. Interest payable A. & 0. atAmerican Trust Co., San Francisco, Calif., trustee, without deduction fornormal Federal income tax, not in excess of 2%. Denom. $1,000 and 3500 c5Callable in whole or in part on any bit. date on 30 days' notice at 103.Company-Has been operating successfully in California since incorp.in 1922, with paid-up capital and surplus in excess of $320,000. Businessconsists of making conservative first mortgage loans on improved realestate. Its operations are almost wholly confined to the metropolitan bayarea, and its loans are made on home properties located in the better resi-dential districts, on apartment houses and on business property.Security.-Bonds are the direct obligation of the company and are securedby deposit with the trustee of trust deeds on improved residential or busi-ness properties. Trust deeds deposited to secure this issue are to be acceptedas collateral not in excess of 60% of the appraised valuation of the propertiesmortgaged.
Sinking Fund.-A fund of 5% of the amount of bonds outstanding is tobe deposited with the trustee each year in semi-annual installments, beginn-ing Oct. 11927. These funds will be used by the trustee for the purpose ofpurchasing bonds in the open market, if obtainable at 103 or less, if not,to be drawn by lot at the callable price. This sinking fund will retire about50% of the bonds by maturity.

North Central Texas Oil Co., Inc.-Earnings.---
Income Account for the 3 Months Ended March 31 1927.Income from all sources  $137,155Operating and general expense  27,944Depletion  24 ,765Federal tax 1927  9,881Surplus adjustment credit  Cr.830

Net income available for dividends  $75,205Dividends paid  37,327
Balance of income to surplus  $37,878Previous surplus  273,316
Balance, surplus  $311,194-V. 124. P. 3081.

Oakhurst Gardens, Inc.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointedcorporate trustee of an issue of $410,000 6.1i % gold bond certificates dueserially to April 1 1937.

Oceanic Steam Navigation Co., Ltd.-Earnings.-
Calendar Years- 1926. 1925.xProfit  £484,661 £556.620Debenture interest  43,940 49,743General interest  36,567 30,923Income tax  45,78,5 32.445

Sees See x
.5,575 6,576

Depreciation
Miscellaneous
Reserves 
Dividends %)250,000

. .
£781,32 £610,704
54,378 57.373
29,843 49,634
60,259 125,530

Sees See x
4,075

125,000
(5)250,000(7)6)375,000 (5)250,000

Balance, surplus  £102,793 £187,234 £117,927 £124,092
x Profit after providing for depreciation and including amount brought

forward from previous year, interest on investments, transfer fees, &c.
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Under an agreement concluded in Nov. 1926 the entire .C5,000.000 share
capital was acquired by the Royal Mail Steam Packet Co. from the Inter-
national Mercantile Marine Co., and a new company, named White Star
Line, Ltd., has since been formed to take over and hold these shares. The

control of the company thus returns to British hands. -V. 123, p. 2912.

0-Cedar Corp.-Annual Report.-
Year Ended- Jan. 3 1927. Jan. 2 1926.

Net sales  $2,642,825 $2,558,807
Cost of sales  1,369,495 1,269,945

Sell., admin. & gen. expense  904,511 924,509

Not profit
Comparative Balance Sheet.

Assets- Jan. 3 '27. Jan. 2 '26. Liabilities-. Jan. 327.

Property accounts_ a1,156,168 31,176,231 Capital stock _ _ _ _$1,176,654
Investment & due458,000Funded debt 
from affil. cos__ 720,116 715,077 Reserves  115,405

Sink, fund dep_ 18,300 Notes payable_   101,680
Goodwill, pats. &c. 189,204 199,529 Accounts payable_ 160,441

Cash  28,406 9,988 Profit & loS8  825.278
Notes & accts. rec. 388.503 239,017
Inventories  226,051 194,875
Miscellaneous_ _ _ _ 4,177 3,079
Deferred charges  124,835 95,222

$308.819 $364,353

Jan. 2 '26.
1,222,095
319,000
109,498
236,547
158,092
606,185

Total assets____$2,837,458 $2,651.318 Total 32  837,458 $2,651,318
-1r. 123, p. 2148.

1161 Shakespeare Avenue Apartment Building (Rac-
quel Court Apartments), N. Y. City.-Bonds Offered.-
S. W. Straus & Co., Inc., are offering $320,000 1st mtge.
fee 5%% serial gold bond certificates at prices to yield from
5% to 534%, according to maturity.

Dated May 16 1927; due serially, semi-annually Nov. 16 1927 to May
16 1934. Int. payable M. & N. Denom. $1,000 and $500 e*. Principal
and int. payable at offices of S. W. Straus & Co., Inc., in N. Y. City.
Colonial Bank, trustee.

Security.-Tha loan .8 secured by a tiLreet. closed fzst mortgage on land
owned .n fee by the borrow.ng corporation on Shakespeare Avenue at
West 167th St., N. Y. City, together with the 6-story apartment building
thereon. The land fronts 248.58 ft. on Shakespeare Avenue and 82.24 ft.
on West 167th Street, and contains an area of approximately 20,690 sq. ft.

Building.-The building, which was completed about Jan. 1 1927.
contains 90 apartments, divided into 3 to 6 room suites. The smaller
units have one bath and the larger units two baths. The building has 3
automatic elevators. The rooms are well proportioned and the building
contains every modern convenience, including a large reception hall on the
main floor for the use of the tenants.

Earnings.-The owners' statement shows a present gross Income of $82,-
584, which is approximately 90% of the total estimate of gross income.
After deducting from this figure a liberal estimate of taxes and operating
costs including insurance, the net income available for interest and amortiza-
tion is $43,904. This sum is nearly 23i times the greatest annual interest
charge and over $19,000 in excess of the greatest combined annual interest
and amortization requirements.

Borrowing Corporation.-It. G. & F. Construction Corp., the stockholders
and directors of which are Harry Gillman, M. H. Rubin and Isider Ferman.

Oregon Terminals Co.-Bonds Offered.-Peirce, Fair &
Co., Portland, Ore., are offering at 100 and int. $1,500,000
1st mtge. 63/3% sinking fund gold bonds, series "A."
Dated May 1 1927; due May 11942. Int. payable M. & N. at United

States National Bank of Portland. Ore., trustee, without deduction for
Federal normal income tax not exceeding 2%. Company agrees to refund
Calif. personal property taxes paid by the holders there of not exceeding in
any year 5 mills for each dollar par value. Denom. $1,000 and $500 c*.
Red. all or part by, lot on any int, date on 30 days' notice at 103 and int.
for the first 5 years; 102 for next 5 years; and 101 for last 5 years.

Data from Letter of J. 0. Elrod, President of the Company.

Company-An Oregon corporation. Property of the company comprises
approximately 101 acres strategically located on the west bank of the
Willamette River adjoining the "break up" yards of the Northern Pacific
Terminal Co., and will be served by the Union Pacific RR., Southern Pacific
RR.. Northern Pacific Ry., Spokane, Portland & Seattle Ry. and the
Great Northern Rys. A modern steamship terminal with 3 berths 550 ft.
in length, 3 dock houses of the same length and 150 ft. width, and ample
apron, track and road facilities, a refrigerating plant and the most modern
equipment for handling shipments will be included. It appears that demand
for these docks will be greater than can he accommodated and additional
units are included in plans for future development.

Security.-These bonds will be the direct obligation of the company and
will be secured by a first mortgage on the entire 101 acres and the terminal
now to be erected. Completed terminal will cost approximately $1,300.000.
An appraisal of the land, places a value on the land, with terminal develop-
ment completed, of $1.830,000. The combined value of buildings and land
is, accordingly, $3.130,000. This issue of $1,500,000 is therefore less than
501% of. the fair value of the mortgaged property.

Earnings -The first unit of the proposed terminal to be constructed on
10 acres of this tract has been leased for a period of 15 years. from com-
pletion, to the Oceanic Terminals Co. at an annual rental of $175.000 to be
paid the trustee in monthly installments. It is estimated that net income
applicable to this bond issue from this lease alone will be approximately
$147.000 a year. or 1 ,J5 times maximum interest on these bonds, although
additional income is anticipated from the leasing of other lands under the
mortgage. During construction, one year's interest will be impounded
with the trustee. After occupancy there shall be set aside from trust fund
moneys a permanent reserve fund in an amount equivalent to 6 months
taxes, insurance, and interest on outstanding bonds. If in any year, net
income applicable to this bond issue from leases should be less than $140,000
such deficiency shall be made up out of any available balances of land sales
money and lease rentals held by trustee for payment to the company.

Sinking Fund.-All rentals received under the terminal lease will be
deposited monthly with the trustee who will deduct the amount necessary
to pay taxes and insurance. The remainder will be used to pay interest
on these bonds and buy or call bonds for retirement subject to the establish-
ing and maintaining of the permanent reserve fund above described. It is
further provided that 50% of all not rentals received by the company in
excess of the rental of $175,000 shall be paid annually to the trustee for
service of these bonds. Any land sold under the mortgage may be released
at 50% of the sale price or a minimum payment to the trustee of $15.000
an acre for any of the 68 acres east of the railroad tracks, and $7,500 an
acre for any of the 33 acres west of the tracks. It is estimated that with
terminal lease rentals alone, and without the benefit of any sales or leases of
additional lands under the mortgage, this loan will be reduced to less than
$425,000 at maturity.

Pacific Dairy Products Co.-Bonds Offered.-Howard
N. Martin & Co. and the Pan American Investment Co.
Los Angeles, are offering at 98 and int. to yield over
6%% $400,000 10-year sinking fund 63/3% gold debenture
bonds.
Dated April 1 1927, duo April 1 1937. Principal and int. (A. & 0.)

payable at Pan American Bank of California, Los Angeles, trustee.Denom
$1.000. $500 and $100. Callable all or part on any int. date on 30 days'
notice at 105 on or before April 11928, and thereafter at % less each year
or part thereof, plus int. In each case. Calif. personal property tax up to
4 mills refundable. Int, payable without deduction for Federal normal
income tax not exceeding 13'5%.
Data from Letter of H. R. Struthers, President of the Company.
Colang,-Organized in Delaware in March 1926. Has acquired control

through stock ownership of National Ice Cream Co., which has the largest
production of any ice cream company in the West. Also has purchased
outright the business and property of Acme Ice Cream Co., the second
largest company of its kind in central California, as well as several smaller
concerns. To-day company, through itself and controlled companies,
handles over 2.000,000 gallons of lee cream annually, which with creamery
sales, represents an annual volume of over $3.500,000. The area served,
includes San Francisco, Oakland, Berkeley, Alameda, Palo Alto, San Jose,
Santa Rosa, San Rafael, Vallejo, Monterey and Ukiah.

Purpose.-Proceeds will be used to retire all present outstanding indebted-
ness and for other corporate purposes.

Earnings.-Net earnings after all taxes for a period of 73.i months ending
Dec. 31 1926. amounted to $140,964. Based on the March 14 report of
American Appraisal Co., total net earnings from operations for the year
1927, after taxes but before depreciation, are estimated at $230,438, equal
to over 8 times the annual interest charges on these debenturse,
constitute the company's only funded indebtedness.

Sinking Fund.-Indenture provides that the company will deposit with
the trustee 60 days before each interest date, sufficient funds to retire
semi-annually_limpurchase or call $20,000 par value of debentures.
Capitalization as of April 1 1927 (After Completion of Present Financing).
Sinking fund debenture bonds (this issue)  $400.000
1st preferred stock  500.000
Participating preferred stock  921,900
Common stock (25,000 shares)  304.072
The indenture provides that so long as any of these debentures are out-

standing the company will not issue any other bonds, debentures or notes.
Directors include J. W. Mason, Pres.; H. R. Struthers, T. T. C. Gregory.

J. B. Howell, A. D. Schindler.

Paige-Detroit Motor Car Co.-Control of Company to

- The stockholders on May 25 approved a plan by which the Graham Bros.,
are to acquire control and take over active management of the company.
See V. 124, p. 2921.

Park-Utah Consolidated Mines Co.-Earnings.-
The company shows an operating profit of $552,000 after taxes and all

charges, but before depreciation in the first quarter of 1927, with earnings
in April at a better rate.-V. 124, p. 3081. 

Pemaquid BalaVci-Sheer Dec. 
31-1926Lialllities-

.7-

Preferred stock $750,000
Common stock  300.000
Notes payable  176.180
Accounts payable  85.643
Res. for deprec. & snrplus_ 528,338

Pass to the Graham Brothers.-

Assets-
Property $1,155,592
Inventories  245,950
Prepaid accounts  10,331
Accounts receivable  24
Notes receivable  4,583
Investments  407,585
Cash  16,098
-V. 124, p. 1372.

Total $1.840,162

(David) Pender Grocery Co.-Balance Sheet.-
Assets- Mar.31'27. Dec .3126.

Land, buildings,
equipment, ese_ 8E561,220 1543,483

Cash  145,791 164,358
Notee & accts. rec. 272,110 113,722
Inv. in other cos._ 5,700 5,700
Inventories  1,287,918 1,351,383
Div. & retire't fd 160,545
Suspense account_ 2,734 11,560
Deferred charges._ 58,856 50,127

Liabilities- Mar.31'27. Dec .31'26.
Cl. A & B stock _ _x$1,394,600 $1,394,600
8% preferred stock   y152,900
Accounts payable_ 277,750 353,281
Notes payable_ _ _ 35,000
Res. for Fed. and
State tax  33,864 46.483

Res. for dive. A _ _ 8,750 8,750
Res. for 8% Pref.
stk. div. & prem   7.645

Cap. stock (empl.) 5.548 5.655
Surplus  378,817 371,565

Total $2,134,330 $2,340,879 Total $2,134,330 $2,340,879

x Represented by 30,000 shares of class A no par preferred stock 8-rai

61,000 shares class B no par common stock. y Called for payment Jan. 1
1927. z After deducting $483,541 reserve for depreciation and amortiza-
tion. a After deducting $6,208 for reserve.-V. 124, p. 2921.

Penn-Mex Fuel Co.-Regains Oper. Control of y.-
It reported that the company has obtained an amparo from the Mexican

Supreme Court by which it will again have operating control of its property.

The company, it is stated, will lay a pipe line to new production on leases
of the Sinclair Consolidated Oil Co.'s Mexican subsidiary covering more
than 12,000 acres. The Penn-Mex company will have a joint interest in

8,000 acres in consideration of drilling 3 wells. The property is known as
San Isedro.-V. 121. p. 85.

Pennsylvania Coal & Coke Corp. & Subs.-Earnings.-
-Month of April- -4 Mos. to April 30-

Period- 1927.
Gross earnings $376,102
Oper. exp. & taxes (not

incl. Federal taxes) 392,455

Operating deficit $16,352
Miscellaneous income_ _ _ 20,758

Gross income $4,405
Depletion & depreciat'n _ 21,962
Other charges 17,620

Net def. bet. Fed.tax_ 835,117
-V. 124. p. 2761.

1926. 1927. 1926.
$396,602 $2,457,292 $2,242.860

428,673 2,190.679 2.222,001

$32,072 sur$266,613 sur$20,859
14.858 78,087 69.495

loss$17,214 $344,700
21,512 109.733
18,240 50,650

$90.354
103,318
64,206

$56,965 sur$184,317 $77.170

1=7 -

Phillips Petroleum Co.-Debentures Sold. - Harris,
Forbes & Co., Bond & Goodwin, Inc. the First National
Corp. of Boston, Chatham Phenix National Bank & Trust
Co., Hemphill, Noyes & Co., H. M. Byllesby & Co., Inc.
and Central Trust Co. of Illinois have solrl at 993-I and
int.
' 

yielding over 5.33% $40,000,000 5M% sinking fund
gold debentures.

Dated June 1 1927; Due June 1 1939. Principal and int. (J. &
payable in New York, Chicago and Boston. Callable on 60 days' notice
all or part on any int, date, through Dec. 1 1929 at 103 and int;. thereafter
at red, prices decreasing gradually to 1013.1 on June 1 1934; thereafter
through Juno 1 1938 at 101 and int.; and on Dec. 1 1938 at 100 and hit.:
except that for the sinking fund the redemption prices shall be 101 and
int. through June 1 1938 and on Dec. 1 1938 at 100 and hit. Denom.
$1.000 c5

' 
Chatham Phenix National Bank & Trust Co., New York,

trustee. The trust agreement will provide for a semi-annual sinking fund
beginning Dec. 1 1928, of $1,000,000 in cash or its miuivalent in debentures
at the current sinking fund redemption price. This sinking fund is :cal-
culated to retire over 50% of these debentures by maturity. Company
will agree to pay interest without deduction for any Federal income tax not
exceeding 2%. Penn. 4 mills tax, and Mass, income tax not in excess of
6% Per annum of the income refunded.

Data from Letter of Pres. Frank Phillips, May 25 1927.
Company.-Ineorp. in 1917 in Delaware. Is one of the largest producers

of crude oil and natural gas and the largest manufacturer of natural gasoline
in the United States. It operates producing properties in Kansas, Okla-
homa, Texas, Louisiana, Arkansas. Kentucky and New Mexico, having a
production daily of approximately 75.000 barrels, gross, and 55.000 barrels,
net, of crude oil and approximately 500,000 gallons, net, of natural gasoline.

Control of Oklahoma Natural Gas Corp.-The company has recently pur-
chased control of the largest gas utility in Oklahoma, Oklahoma Natural
Gas Corp., which furnishes gas, either retail or wholesale, to the principal
towns and cities of Oklahoma. The pipe line system of this subdidiary

includes over 1.900 miles of gas lines and 11 modern compressor, stations.
This system serves over 45 towns in the richest, most populous and rapidly

growing sections of the State, including Tulsa, Oklahoma City, Muskogee,
Okmulgee, Sapulpa, Shawnee, Guthrie, El Reno and Norman. Total

sales of gas by Oklahoma Natural Gas Corp. for the year 1926 averaged

more than 70.000,000 cubic feet daily and sales during the first quarter

of 1927 averaged more than 100.000000 cubic feet daily. Acquisition of

control of this property makes Phillips Petroleum Co. one of the largest

Producers, purchasers and suppliers of natural gas in the industry, and

assures a continued, adequate supply of gas for Oklahoma, which will
benefit from the large reserves of gas in the Panhandle-Texas area where

Philipps Petroleum Company is one of the largest operators.
Purpose.-Proceeds will be used to provide funds for the retirement of

current indebtedness, including that occasioned by purchase of the major
Portion of the stock of Oklahoma Natural Gas Corp., for additions to and
development of properties.and to increase working capital.
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Capitalization upon Completion of Present Financing.
5 % sinking fund gold debentures due June 1 1939 (this issue) -$40,000.000
Capital and surplus   n110.366.780
a Represented by 2,407,082 shares of no par value stock (one class).
Earnings -Consolidated earnings of the company and its subsidiaries

(except Oklahoma Natural Gas Corp.):

Calendar Years- Income

Net before
Res., Int. et

Taxes.
1922 110.137.015
1923 14.094.226
1924 17.329.291
1925.._. • .
1926 37.976.104

Reserves for
Depreciation and

Depletion.

Net Avail.
,for Int. it
Inc. Taxes.

$4.618.526 15.518.489
7.809.535 6.284.691
8.5.38.818 8.790.473
• • • 14.176.000

13,633,257 24.342.847
During the five years shown above net earnings after deducting reserves

for depreciation and depletion, but before deducting interest and income
taxes. averaged $11.822.498 annually, or more than 5Si times the annual
interest requirements of $2.100.000 on these Debentures. In 1926 such
net earnings were more than 11Si thnes these annual interest requirements.
While earnings for the first nuarter of 1927 were in excess of those for
the corresponding quarter of 1926, more recent earnings reflect the present
condition of overproduction in the oil industry which in my opinion is in
the process of correction.
During the past five years the company's net income after all operating

expenses, taxes and interest paid during the period amounted in round
figures to $93.600 000. of which only $19.200 000 was distributed in cash
dividends and $74400000 (of which $43.500.000 was appropriated to
depreciation and depletion reserves) was reinvested in the company's
property. The investment of these funds has been reflected In the rapid
and substantial growth of the company's business.
Consolidated Balance Sheet March 31 1927 (Giving Effect to this Financing).

(Company and subsidiaries, except Oklahoma Natural Gas Corp.1
Assets- Liabilities-

Plants, prop. & investls "apital and surplus ....a$110.366.750
in atilt. companies_ _ _5164.495,213 53" sinking fund debs__ 40.000 000

Crtide and refined oils__ 6.324.452 Federal income tax res_ 1.750.000
Warehouse materials_ _ _ 5.029.35) Reserves-contingent- - 1,606.981
Cash in hand and banks 14,955.916 Reserve for depletion &
Notes receivable  18.091 deprec. to Jan. 1 1927 45,219,536
Accounts receivable_   5,598.756
Due on stk. purch. warr. 6,299
Def. charges and adv.
on future operations_ 2.515.219

Total_ _________ $198 943.297 Total 1198.943.297
ii Represen*ed by 2,407.082 shares of no par value stock (one class)

-V. 124. p. 2921.

Piggly Wiggly Western States Co.-Earnings.-
The company reports for the year ended Dec. 31 1926 net profits after

Federal taxes, depreciation and all ether charges of $173.102. After
deducting dividends on the class A stock amounting to $78.749 balance
carried to surplus was $94,353.-Sales for 1926 were $8,074,950.-V. 124,
1). 3082.

Pioneer Mill Co., Ltd.-Earnings.-
Results for Year Ended Dec. 311926.

Total income $567.288
Expense, interest, depreciation. &c  208.748

Net profit for year $358,540
-V. 124. p. 122.

Port Hope Sanitary Mfg. Co., Ltd.-Annual Report.-
Years Ended Jan, 31- 1927. 1926. 1925. 1924.

Profits $320.593 5250.737 $196.107 $199.558
Prov. for depreciation 63.110 54.761 53.181 52.787
Prov. for obsolescence 74,000
Prov. for income tax_ _ 12.634 20.819 12.032 15.155_ _
Written off te.-1-e ill acc't 99.999 106.625 100.000
Res. for ext. of plant, &c. 74.000 77.000
Other deductions 2.4-4
Preferred dividends 17.458 17,458 19.524 28.443
Common dividends 22.485

Balance, surplus $65,907 108419.301 $3,845 $698
-V. 122. p. 2961.
Portland Gold Mining Co.-Annual
Calendar Years- 1926. 1925.

Net profit from oper_.- $428,646 $273,308
Interest paid (net> 
Bills collec. chgd. off, &c
Disc., rezist., fees. &c_ Cr.9,311 Cr.4.165
Depreciation  136.249 138.591
Depletion  101.988 82,221

Net profit  $199.720 556.661
Dividends paid  180.000

Balance. surlus
-V. 122, p. 1182.

Report.-
1924.

$246.418
6.442
1,946
Cr.876
96.435
84.335

1923.
$35.496
7,503

Cr.230
133,309
76.047

$58,136 def$181.136

$19,720 $56.661 $58.136 def$181.136

Producers & Refiners Corporation.-Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Gross sales & earnings_ _$22.066.956 $19.283,193 $16,582,501 $12,816,319
Prod., oper., gen, and
admin. expenses  16.474,722 15.223,985 13.409,512 8,833,221

Gross earnings 
Other Income 

55.592,234 $4,059,208 $3.172,988 $3,983,098
73,669 163,781 189,175 191.917

_Total earnings  55.665,903
Deduct-Depreciation a2.314,840

Int. & bead expense  1,042,364
Federal tax provision_

$4,222,989
1,967,949
1,019.243

$3,362.164 $4,175,015
1,075,289 712.041
1,089.552 523.716

120.000

$2,819.257
16,052.631

Net inc. bet depletion 52,308,699 51.235.797 51,197.323
Previous surplus  7.102 15.011,237 16,620.792

Total surplus  $2,315,801 116,247.033 $17,818.115 $18,871.888
Adjustments prior years_   Dr5.482,841 Dr2,607 .704 Dr254.647
Apprec. of de-vol. lease-
hold charged off    10,657,503

Loss on sale of cap. assets 281.870
Invest.&accts. written off 1,039.388
Loss on acct. of surren-
der of leases, &c  854,097

Preferred dlvidends___ _ 99,587 199,174
Common dividends
Minority Int. in subside-

206.288
1,776,309

13.851

Total surplus Dec. 31- $140,447 $7,102 515.011.237 516,620.792
a Includes depletion in 1926.-V. 124, so. 2604.
Portland Paramount (Corp.) Property, Portland,

Ore.-Bonds Offered.-S. W. Straus & Co., Inc., are offering
at par and int. $1,100,000 1st mtge. leasehold 63% serial
coupon gold bonds, being part of an itsue of $1,225,000 of
which $125,000 are general mortgage bonds subordinate to
the $1,100,000 constituting this issue.
Dated Jan. 15 1927, due 7 to 16 years. William K. Bowes. Vice-Pros, of

8. W. Straus & Co.. trustee. Denom. 51,000. 5500 and $100 O. Callable
at 103 and int. on or before Jan. 15 1930 and at 102 and int. thereafter;
Interest payable J. & J. at offices of S. W. Straus & Co. United States
Federal Income tax, 2%. paid by borrower. California personal property
taX. 4 mills paid upon proper application.
The mortgaged security comprises the 99-year leasehold estate in a

strategically located full city block of land in Portland's downtown district
and 3 buildings, a 3.000-seat theatre. a 10-story hotel, and a 3-story store
building, to be erected thereon, and a part of the theatre equipment. The
theatre is leased for 35 years at a net rental of 5125,000 per year, to interests
controlled by Paramount Famous Lask-y Corp. which guarantees the

rentals. The hotel is leased for 20 years at $55,000 per year to George D.
Heathman. Jr., operator of the Heathman Hotel, Portland.
This bond issue represents approximately 54% of the appraised value of

the mortgaged security. The rentals from the leased theatre and hotel,
alone, exclusive of stores and other rentable space, are more than sufficient
to meet ground rent, all fixed and operating charges, and the interest and
serial principal payments required under this bond issue.

Professional Building, Mt. Vernon, N. Y.-Bonds
Offered.-Mahlstedt-Steen Securities Corp., New York, are
offering at 100 and int. $300,000 1st mtge. amortizing 6%
gold bonds (with bottus of ownership shares).
Dated May 1 1927; due serially may 1930-1942. Denom. $1,000 and

$500. Principal payable at American National Bank, Mt. Vernon, N. Y.
trustee, In regular 4% annual installments on May 1 1930 and on May 1of each succeeding year until May 11942. on which date the entire remain-ing unpaid principal shall become due and payable. Interest payable
M. & N. at office of trustee. Callable all or part at par on 30 days' notice.

Security.-Closed first mortgage on land owned in fee at 117 South Second
Ave., Mount Vernon, having a frontage of 125 ft. on South Second Ave.
and extending to a depth of 100 ft.•. together with a 5-story fireproof profes-
sional building to be erected on this site.
The Professional Building will be 5 stories in height, of old Colonial design,and will be strictly fireproof throughout. There will be about 90 rooms Inthe building exclusive of a suite of 5 rooms in the basement. Office spacewill be provided for about 30 physicians and dentists with suites rangingfrom 1 to 5 rooms. The building will be equipped with elevator service.

Financing.
First mortgage amortizing 6% gold bonds  5300.000*Ownership shares (no par value) 1,200 she.* The net earnings of the building will revert to holders of these owner-ship shares upon complete retirement of the 1st mtge. amortizing 6% gold
bonds.

Earnings.-The estimated gross income. is estimated at $448.000 per an-
num. After deducting taxes, operating expenses, including insurance, andwith a liberal allowance for vacancies, the net earnings available for inter-
est and amortization of this issue and surplus are estimated at $30,500 per
annum.

ithen,yship Shares.-There are issued 1.200 ownership shares (no par value)
with this first mortgage bond issue, 600 shares to the bondholders and 600
shares to Mahlsted-Steen Securities Corp. One ownership share is given
as a bonus with each $500 of bonds purchased. These shares carry full vot-ing ri.thts, are fully paid and non-assessable, and are entitled to all the netprofits from the building after the first mortgage bonds of this issue havebeen retired. No dividends can be paid on the ownership shares until the
bondholders have received back in full their original investment.

Real Silk Hosiery Mills, Inc.-Earnings.-
6 Months Ended March 31- 1927. 1926.

Net profit after charges but before taxes $547,187 $419.716Earnings per share on common  $2.29 $1.66.W. C. Irobin has been appointed Pres. & Gen. Mgr.. to succeed J. A.Goodman. P. 0. Farrel has been elected Vice-Pres. & Gen. Sales Mgr.
the position formerly held by Mr. Kobba. J. A. Goodman was elected
Chairman of the Board.-V. 124, 1)• 1373.

Reid Ice Cream Corp.-Sales Increase.-
President Walter Rockefeller Comfort states that sales for the first

quarter of the year have shown an increase of nearly 20% and that 'maltsfor the same period were the best the corporation has enjoyed for thefirst quarter of any year. The increase in sales and decrease In operating
expenses is due to additional investments in manufacturing and electrically
refrigerated equipment.
The rentlar quarterly dividend of 75 cents has been declared on the out-

standing common stock, payable July 1 next to holders of record June 20.
-V. 124. p. 2132.

Reliance Manufacturing Co.-Earnings.-
The company, largest makers of work shirts in the world. earned $299,764after all charges for the first quarter of 1927 as against $108.823 for the same

period last year. This leaves a balance after preferred dividends of $261.159equivalent to $1.13 per share on the 231,160 shares of common stock out-
standing, where in the first quarter of 1926 the net available for COMII1011
stock was $67,698, or 29 cents a share.

Balance Sheet March 31..
Assets- 1927. 1926.

Land, bides., eq__ 8694,820 5756.490
Good-will  ' 55,769 200,001
Cash  893,406 804,743
Receivables 2,209,399 2,063,762
Inventories   1,703,102 2,714,588
Cash val.of life Ins. 65,015 57.052
Prepaid expenses  25,619 29,198
MISC. notes recolv. 216,378 199,421
Investments   435.455 510.455
Deferred eharces 

 
30,000 48.125 TotaReach side) $6,328,966 87,383.838-V. 123, p. 1643.

Reynolds Spring Co., Jackson, Mich.-Gets Big Orders.An authoritative announcement says:
All departments of the company are speeding up production to keep pacewith new orders of large proportions from automobile builders. The FisherBody Co. has placed an additional order with this corporation for 42.000cushion spring constructions for installation in Buick cars, for deliveriesbeginning immediately, and the Briggs Manufacturing Co., which is rushingits body-building operations with night and day shifts, following the de-

struction by fire of one of its plants in Detroit three weeks ago, is calling fordeliveries averaging 4 car loads of these springs daily. The Ford MotorCo. has contracted with the Reynolds company for 42 Grigoleit presses of100 to 175 tons each, and in its custom molding department. producing
Bakelite and Reynolite, this latter company has taken orders for 127.000pieces for switching levers on steering gears and is filling orders from one
company for plates and trimmings running in value over $100,000 a year
3 Mos. End. Mar. 31- x1927. x1926. x1925. 1924.

Net  576.592 557,135 $75.468 $89,327
Deprec. and Interest _ __ - 79,399 69,583 63,620 15,000
Federal taxes  5,210 5,022 9,289

Liabilities- 1927. 1926.
Preferred stock___82,206,000 82,350,000
Common stock.. _ 2,311,600 2,355,480
Ace'ts payable...... 458,127 817,153
Notes payable_ 879,500
Reserves  123,681 50,000
Surplus  1,229,558 931,705

Net income_ _ 
___- 

$6.193 loss$17,658
x Including General Leather Co.

Comparative Balance Sheet.
Assets- Mar.31 '27.

Cash  $144,963
Accts. & notes rec. 592,446
Accrued int. rec. - 201
Inventories  1,428,587
Investments  223,668
Fixed assets  4,656,217
Patents, good-will
and develop_   579.660

Deferred charges  27,236
Real estate mtges-
Sinking fund  177,918

$6,826 $65,038

Dee .31 '26. Liabilities- Mor.31 '27. Dec.31 '28.
3228.496 Pref. A stock  $140.000 140,000
387,334 Prof. Ft stock  19,100 19,100

75 Gen. Leather pref 
1,398,901 stock  276,200 278,200
222,563 aeon). stk. & aurp. 4,370,873 4,372,674

4,646,325 Funded debt 1  200,000 1,200,000
Notes & acc'ts pay. 648,278 551,039

579.660 Accrued wages, &c 74,915 13,905
25.247 Miscell. reserve_ 1,025
  Accnied int. pay__ 36,393 15,975

120,980 Res, for doubt.
accounts, &c... 4,028 4,061

Deprec. reserve... 1,1;r2,110 1.008.935Total (ea. side) _S7,830.896 $7,609,582 Letters of credit. 9,247
x Represented by 387,958 no par shares.-V. 124, p. 2132.
Remington Rand, Inc.-1% Stock Dividend-Listing.-
The directors have declared a 1% stock dividend and the regular quar-

terly cash dividend of 40c. a share on the common stock, both payable
July 1 to holders of record June 10. Like amounts were paid on the com-
mon stock in April last (see V. 124, p. 1678).
The New York Stock Exchange has authorized the listing of temporary

certificates for shares of its capital stock as follows:
(1) 1st pref. stock (par $100): (a) 13,750 shares in exchange for shares

outstanding in the hands of the public of preferred stock of Remington
Noisless Typewriter Corp.; (b) 13.275 shares in exchange for shares out-
standing in the hands of the public of common stock of Remington Noiseless
Typewriter Corp. (2) Common stock (without par value) 13,275 shares in
exchange for shares outstanding in the hands of the public of common
stock of Remington Noiseless Typewriter Corp., making the total amounts
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of 1st pref. stock and of common stock applied for 193,823 sh
ares 1st pref.

stock (par $100) and 1,397,691 shares common stock without par value.

The offer to exchange shares of stock of Remington Rand
, Inc., for

those of the Noiseless was on the following basis:
1 share 1st pref. and 1 share common of Remington Rand. 

Inc. for each

4 shares common of Remington Noiseless Typewriter Corp. and 
1.10 shares

1st pref. of Remington Rand, Inc. for each 1 share preferred of 
Remington

Noiseless Typewriter Corp.-V. 124. P. 2922.

Richfield Oil Co. of Calif.-Quarterly Report.-
Pres. James A. Talbot says in substance:
Net earnings before depletion, depreciation, interest and Federal inco

me

tax were $1,363,775 ($1.18 per share), as compared with $898,678 ($0.94

per share) for the same period of 1926. The latter figure, as 
well as other

1926 per share figures given in this report, is based on thr
ee times the

United Oil Co. shares outstanding at the date in question.

The final net profit of the company. after deducting depletion, 
deprecia-

tion and interest, but before income tax, for which provision
 is not made

until the end of the year. was 6738.014. This is an earning of $0.64 Per

share, or on an annual basis of $2.54 per share on the outstanding s
tock.

This compares favorably with the per share earnings for the first 
quarter

of 1926. which were $0.63, or on an annual basis of $2.50 per 
share.

The net sales for the quarter were $8,943.077, an increase of 61,840,249

over the first quarter of 1926. The total gallons of gasoline sold were 31.-
609,128 (State tax figure), as compared with 27,794,703 gallons for the like

period of 1926.
At Mar. 31 1927 there were 157 producing wells, with 19 new wells drilling.

Results for 3 Months Ended March 31 1927.
Net income from operations  $1,363,775
Depletion and depreciation  317,918
Interest on notes payable and purchase contracts  54.828
Interest on bonds and gold notes  253.014

Mar. 31'27. Dec. 31'26.
Assets-$

Plant, prop. & eq_44,098.922 43.315.447
Prepaid expenses_ 849.892 234.494
Sundry inv. & adv. 189.717
Empl. stk. subscr. 175.401
Fund for retlreml

of notes 683,000
Cash 1.742.364 3.659.148
Notes rec. & secur. 390,257
Acc'ts rec. (net of 3,401.760

reserve)  3,464.179
Inventories  5,774,620 4.271,079
Due from underwr.
on pref. stk.subs.
(me. in Apr. '27) 715,644

Net income (before Federal income tax)  8738,015
Consolidated Balance Sheet.

Mar. 31'27. Dec. 31'26
Liabilities- $ $

Preferred stock-- 5,833,500 5,833.500
Common stock___29,027.822 28,290.650
minority interests 194.091 531.297
Funded debt 13,262,000 14,136.000

Total  57.035,879 55,930,046

-V. 124, p. 2922.

Richman Bros. Co., Cleveland.-Earnings.-
Net profits of the company, operators of a chain

 of clothihg stores, for the

year 1926, after provision for Federal taxes, totaled 12.892.02
2. compared

with $2,268,945 in the preceding year. The earnings
 were equivalent to

$16.61 a share on the capital stock, which was increase
d during the year by

payment of a 25% stock dividend. In 1925 earnings were equal to $16.29

a share on the smaller amount of stock then outstand
ing.

Balance Sheet Dec. 31 1926.

Pureh. money. &c.,
deferred habits_ 481.230 234.482

Curr. purch. oblig. 714.700
Notes payable_ __ _ 2,257.462
Aerts payable__ 2,468,405 2,378.655
Salaries & wages

accrued  206,4361 579,979
Bond Int. accrued_ 35.0981
Gasoline tax accr- 629,691 667,869
Provision for Fed.
Income tax 289.445

Surplus 2,640.145 2,273,468

Total  57,035,879 55,930,046

Assets- Liabilities-

Land, bldge., mach. & equip_ $618.069 Capital stock (no par value).. x8897.789

Cash 58,348 Acc'ts pay .for purch .,exp.,Ste 159.800

U. S. Government securities_ 5,625,606 Unpaid My., pay. Feb. 19 '27 987,270

Cust, accts. rec. & creditors' Accrued expenses 520.638

debit balances 47,325 Capital surplus 990,116

Inventory 1.914,748 Approp.surp. for 10% stk.div. 89.750

Land not used In oper. & sun- Profit and loss-surplus 5,030,140

dry notes & accts. ree'ble__
lJnamort. portion of lease-

holds & remodeling corps.__

176.705

192,472
Deferred expenses 41,331

Total 28,675,503 Total 58,675,503

x 174.050 shares outstanding, unconverted scrip certificates outstandin
g

representing 5334 shares and 5,454 shares subscribed, declared value, 85
per share.-V. 123. p. 3195.

St. Augustine-Green Cove Springs (Fla.) Bridge Co.-
Bonds Offered.-Eldredge & Co. and Lorenzo E. Anderson &
Co. are offering at 100 and int. $350,000 1st mtge. sinking
fund 7% gold bonds (closed mortgage).

Dated March 1 1927: due March 1 1947. Principal and int. payable
M. & S. at Chemical National Bank, New York. Denom. $1,000 and
$5000. Red. all or part, by lot on any int. date on 60 days' notice at
105 and int. Int. payble without deauction for any Federal income tax
not in excess of 2% per annum. Florida's National Bank of Jacksonville,
Fla., trustee.

Data from Letter of A. G. Shands, President of the Company.

Company.-Incorporated in Florida in 1926 for the purpose of con-
structing, owning mil operating a toll bridge across the St. Johns River
at Green Cove Spri..gs, Fla. The bridge will connect Green Coe Springs

and western Florlea with St. Augustine (21 miles east) and the East Coast.

In addition, it will form a new route between Jacksonville (25 miles north)

and St. Augustine. The territory tributary to the bridge has a population

of over 250,000. or about 19% of the population of the State. At the
present time there is no vehicular bridge across the St. Johns River between
Jacksonville and Palatka, a distance of over 50 miles. In addition to a
large amount of traffic originating in the vicinity of Jacksonville, St.
Augustine, and Green Cove Springs, the bridge should also attract a
considerable volume of cross-State traffic.

Security.-Bo.tds will be secured by a closed first mortgage on all of
the physical proparty of the company now or hereafter owned and upon
its franchise, including all rights of the company thereunder. The coat
of the bridge will be substantially in excess of (he principal amount of these
bonds, which will be followed by $150,000 debenture sinking fund 7%
gold bonds and $50,000 7% preferred stock to be presently outstanding.
The property will be adequately insured against fire, lightning, tornado,
earthquakes and other casualties.

Earnings.-Based on a traffic survey and estimate of receipts by Ford,
Bacon & Davis, Inc. engineers, and on an estimate of oper. exp. by the
Strauss Bascule B icfre Co.. there should be available from the first year's
operation not earnings of about 2.38 times the maximum interest charges

on chase bails aid over 2.98 times the maximum interest charges for
the first five years of operation.

Sinking Fund.-Mortgage will provide for a sinking fund into which,
after the expiration of one year after the bridge is open for operation,
there shall be paid a sum equal to 40% of the net earnings, as defined
in the mortgage, for tho preceding year: provided that when the aggregate
principal amount of these bonds and debenture sinking fund 7% gold
bonds have been re iuced so that there is not more than 6300,000 combined
principal outstanding, the sinking fund deposit shall be reduc d from

40% to 30% of the net earnings. The oparation o
f the si _king fund

through purchase in the open market or by redemption is expected to
retire $350,000 of these bonus prior to maturity.

Franchise.-The Legislature of the State of Florida has granted a fran-
chise, which has been acquired by the company. giving the right to con-

struct. maintain and operate the bridge and the ne
cessary approval of

the Secretary of 
War has been obtained. The franchise gives to Clay

County and St. Johns County the right to purchase
 the bridge after 25

years at a price to be agreed upon at that time by 
a suitable board of

arbitration to be appointed for the purpose.

Capitalization- Authorized. Outstanding.

let M. sinking fund 7% gold bonds (this issue)-$350,000 $315500 :00000Debenture sinking fund 7% gold bonds  150.000

Cumulative 7% preferred stock  50.000 50.000

Common stock  15.000 shs. 15,000 shs.

St. Charles Hotel Co.---2i/M4W2/ Report.-
Years Ended Afar. 31- 1927. 1926. 1925.

Income $778.030 $763.997 $752,916
Operating expenses 478.706 490,666 502,299

Gross profit $299,323 $273.331 $250,818
Administrative & gen. exp. (incl. tax.) 114.079 102.125 89,872

Net operating profit $185.244 $171,206 $160.945
Interest and Federal taxes 114.575 108.246 75,098

Net income  •  $70.669 662.960 $85,847
In the fiscal year ending March 31 1927, interest requirements were

earned 1.61 times.-V. 121. p. 1919.

Saco-Lowell Shops.-Balance Sheet Dec. 31.-
z1926. 1925. £1926. 1925.

Assets- $ $ LialritUies- $ $
Plants account__ 6,997,431
Cash  1,517,997
Accts. & notes rema2,237,203

7,376,537
657.747

2.860,967

6% cum. pf. stock_ 1.250.000
7% cum. 2d pref.

stock  2,643.800

1,250.000

2,643,800
Securities b872,582 1.043.416 Common stock.. _:3,365.672 4,848,775
Inventories 2.346.053 3,073,411 Notes payable._   4,000.000
Prepaid Items.... 156,465 176,750 Accounts payable_ 206.438 281,334

Funded debt  6.067,570 1,567,400
Acer. int. 3: payroll 22,858 90.117
Rea. for legal exp_ 10,000

15.188,829Tot. (each side)_14,127.732 Res. for taxes.. y561,394 507,402

z Represented by 55,875 shares of no par value. y Tax claim plus

interest of Federal Government under dispute and which SACCeLOWell
Shops does not expect to pay in full. z After giving effect to plan for
refinancing. a After deducting $200,000 for reserve. b After deducting

1500.000 for reserve.-V. 124. in 122.

Safety Car Heating & Lighting Co.-New Dirertor,
John H. Rodger has been elected a director.-V. 124. p. 3082.

Sebring Manufacturing Corp.-Earnings.-
Income Account for Year Ended Dec. 311926.

Net sales 12.775.283
Net profit before deprec., int. on bonds & amort. of bond diset_ 144.404

Bond interest 59.048

Balance  ..- $85.358
-V. 121, p. 1471

Second Internat. Securities Corp.-Bal. Sheet N ov .30'26.
Assets- Liabilifes-

Investments In bonds & stocks 85.682.208 First preferred stock 83.528,200

Cash and call loans receivable_ 428,711 Common stock 2.858,460

Accrued Int. reek) and items Accrued taxes Ate 9,345

In course of collection 96,220 Divs, accrued on pref. stock.- 35.287

Expense of financing 240.884 Surplus 16.730

Total $6,448,022 Total $6.448.022

As of Feb. 28 1927 there were issued and outstanding 120.000 shares

1st pref. 6% series; 20,000 shares 2d pref. (6%). 120.000 shares class A
common stock, and 600,000 shares class B common stock, representing a
total paid-in capital of 810,600,000.-V. 124, p. 122.

Selfridge Provincial Stores, Ltd.-Re7istrar.-
The National City Bank of New York has been appointed re

gistrar for

the American certificates for stock of the above company. See also

V. 124, p. 2293.

Shattuck Denn Mining Corp.-Earnings.-
Income Account for Year Ended Dec. 31 1926.

Gross income   11,153,500

Marketing and development charges 1.070,048

Taxes and interest 32.109

Net income $51.345

Depreciation and depletion 87.185

Net loss $35,820

-V. 123, p. 2403.

Sheffield Farms Co., Inc.-Annual Report.-
(Including Louvain Construction Corp.]

Calendar Years-
Net sales 
Cost of goods sold 
Selling St gen. expenses 

Net profit 
Other income 

Total income 
Federal taxes (estimated)
Uncollectible accounts_
Depreciation 

Balance, surplus 
Previous surplus 
Miscellaneous credits_

Total 
Miscellaneous debits-
Prof. diva. (6%) 
Common dividends 

Profit and loss, surplus
fihs.com.outst.(par $100)
Earns. per share on corn_

1926.
858.535.603
53.580.607
1.963,838

1925.
852.567.929
48.456.948
1,702.344

1924.
844.666.750
24.785.036
17.390.711

1923.
641.140.560
24.210.318
15.146,933

82.991.158
312,815

$2,408.637
171.249

12,491,003
172.544

11.783.309
268.057

$3,303,973
413,875

$2.579,886
315,000

$2,663.547
120,000
33.335

1,008.385

$2.051.388

1.053,408

12.890,098
7,535,359

62,264.885
5,859,992

9,14)

$1.501.826
4,982.750

15.664

$997.968
4,385.887

810.425.457

90.000
1,520,058

$8,134,017

90 000
508.659

18,500.240
84.617
90 030
358.578

$5,383.825

90,000
283,300

18,815.399
46.771
$59.87

17,535,358
46,771
$46.50

$5,967.044
45.868
630.78

$4,990,325
43,100
$21.07

Results for Quarter Ended March 311927.

Net sales, $15,212,578; cost of goods sold, $13.550.320; gross
profit  31.882.258

Selling and administration expenses  375,539

Net profit 
Other income and expenses (net)

Gross income
Estimated Federal taxes 

81,288,719
28.977

  $1.313.695
177.349

Net income 
-V. 124. p. 2605.

Shreveport-El Dorado Pipe Line Co., Inc.-Earnings.
Calendar Years- 1926. 1925. 1924. 1923.

Barrels of oil transported 5.365.862 4,811.873 3.414,187 5.208.597
Gross revenue  61.506.845 61.224,256 $1,072,332 $1,001.881
Operating expenses  504,592 397.251 325.141 277.512

Other charges, inc. dis-
count on bonds, &c.. 19,991 38.756 44.045 38.256

Fed, taxes, incl. inc.tax- 72.888 27,766 33.798 58,554

81,138,346

Balance  6909.375 $760.482 $669,348 $629.539

Loss on oil sales  260,628 412,306 273.160 89.107

Balance 
Interest 
Reserve for depreciation

1848.747 6348.176 $391,188 6540.432

18.376 38,930 49.769 56,113

164,851 128.042 126.292 106.679

Balance, surplus  $465,519 $181,204 $215,128 9377.839

-V. 124, P. 1081.

Siemens 8c Halske (A. G.) Siemens Schuckert
werke

(G.m.b.H.).-To Redeem $133,500 Bonds on July 1 
1927.-

Dillon, Read & Co., as sinking fund agent, announ
ce that $133.500

of the outstanding 10-year 7% sinking fund gold bon
ds. due Jan. 1 1935.

have been called for redemption on July 1 1927 at 102 
and interest. The

bonds will be paid at the office of Dillon, Read & Co. in 
New York.-

V. 124, p. 2605.
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p South Porto Rico SugarICo. CSubs.-Earnings.-
7111 Consolidated Income Account for 6 Months Ended March 311927.
Sugar and molasses sales and sundry receipts _x $12.325,424Manufacturing and sundry expenses, property taxes, 3ze  8.953,808

Pot
Operating profits_x  $3,371,615Interest on bonds. &c., paid and accrued to March 31 1927  216,294

Net profits_ y  $3.155,321Dividends paid  569,786

Surplus profits • 32.585.535x Based upon manufacture and sale of 145,000 tons of sugar-about
70% of the estimated output for the year. y Before provision for depre-ciation or income taxes.
(Compare also financial report for the year ended Sept. 30 1926 in V. 123.p. 2386.) See also V. 124, D. 2924.

Standard Oil Co. of Indiana.-Stock to Employees.-
The company has fixed a price of $68 a share on sales of its stock to trus-

tees of the second employees stock purchasing plan. This price will prevail
on all purchases of stock Per employees from April 1 1927 to March 31 1928.-V. 124. p. 2765.

Standard Oil Co. of New York.-Stock Increased.-
The stockholders on May 26 increased the authorized capital stock

(par $25) from $437,500,000 to $450,000.000 in order to provide stock for
sale to employees under the stock purchase plan.-V. 124, is. 2765. 2740.
Arthur F. Corwin has been elected a director, F. S. Pales has been electeda vice-president and H. A. Wilkinson has been elected secretary, succeeding

Mr. Fales.-V. 124. p. 2765, 2740.
Stanley Co. of America.-Larger Dividend.-
The directors have declared a quarterly dividend of $1 a share, payable

July 1 to holders of record June 18. This compares with quarterly divi-
dends previously paid. A distribution of 20% in stock was made last
month.-V. 124. p. 2444.
Stutz Motor Car Co. of America, Inc.-Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Net sales $11.426.850 $2,420,337 $2,347,887 $4,297,134
Cost of manufacture 9,940,977 3.120,425 2.447,907 3,779,793
Selling & general expense 945,498 445.188 312,244 457.354

Net earnings  $540.375def$1145,276 def$412,264 aur$59,986
Other income  29.675 12.085 24,104 14,164

Net profit  $570,050def$1133.191 def$388,160 sur$74,150
Interest, &c., deductions 120,283 279,949 128,910 114,685
Net loss from branch op_ 84,254 247.245 498

Balance, deficit prof$365,513 y$1.660.385 $517,567 $40,535
Previous surplus  2,277,621 4.001.359 4.531,441 4.122.395,

Total  52.643.134 $2,340,974 $4,013,874 $4,081.860Adjustments  Dr.224Organ'n exp. charged off   Dr.63,353 Dr.12.516

8 Igiipoafigeg. to
y :isnv.13..r.-

Cr.43.513
Capital stock sold   xCr.449,805

Profit and loss surplus $2,686,647 $2,277,621 $4.001.359 $4,531,441x Excess of sales price over declared book value of $5 per share. y Extra-ordinary charges of $1,100,318 were made against 1925 operations forexpense of new car introduced in 1926 and inventory adjustments, losses onold purchase commitments, and provision for losses to be sustained inliquidating branches.-V. 123. p. 94.
Telautograph Corp.-Earnings.-
Month of April- 1927. 1926.Net earnings  $25,670 $18,501Federal taxes  3,365 2,488

Net income  $22,304 $16,013Preferred dividends  4,375 4.375

Balance  $17,929 $11,638-V. 124, p. 2765.

Terminals & Transportation Corp. of America,
Detroit.-Bonds Offered.-Howe, Snow & Bertles, Inc. and
Spencer Trask & Co. are offering at 100 and int. $3,506,000
20-year 1st mtge. & collateral trust sinking fund 6% gold
bonds, series A.
Dated May 11927. due May 11947. Int. payable M. & N. at Guardian

Trust Co. of Detroit, trustee, or at Central Union Trust Co. of New York,
without deduction for Federal income taxes not exceedir.g 2% per annum.
Penn. and Conn. 4 mills taxes, Maryland 43i mills tax, District of Columbia
5 mills tax and Mass, income tax on int. not exceeding 6% of such int.
per annum refunded. Denom c* $1.000 and $500, and r* 31,000 and
authorized multiples thereof. Red. all or part on any int, date upon 30
days' notice at 10734 and int, to and Inc. Nov. 1 1932. the premium
decreasing 3,6 of 1% each year until maturity.

Security.-Secured specifically, by a first mortgage on all the land, build-
ings and improvements comprising the corporation's properties in Buffalo
and by deposit with the trustee of all the first mortgage bonds upon the
Chicago properties owned by the Illinois subsidiary, Terminals & Trans--
portation Corp. of Ill., and all the capital stock, except directors' qualifyingshares, of that company; all the first preferred mortgage bonds upon the
4 steamships comprising the fleet operated by the Minnesota-Atlantic
Transit Co., all the capital stock, except directors' qualifying shares, of
that company, of the 4 steamship corporations owning the title to the
steamships and of the Detroit-New York Transit Co., which will operatethe 2 motor-ships; all or substantially all of the preferred and common stockof McDougall Terminal Warehouse Co. and over 85% of the outstandingshares of preferred and common stock of Detroit Ry. & Harbor Terminals CoSinking Fund.-Corporation covenants that it will create a sinking fund,the quarterly payments into which will be sufficient to redeem all series Abonds by maturity.

Debentures Offered.-The same bankers offered at 100 and
interest 81,500,000 7% 10-year convertible debentures.
Dated May 1 1927, due May 1 1937. Interest payable M. & N. at Manu-

facturers & Traders-Peoples Trust Co.. Buffalo, N. Y.; corporate trustee,
at Guardian Trust Co.. Detroit, or at Central Union Trust Co., New York,
without deduction for Federal income taxes not exceeding 2% per annum.
Corporation agrees to reimburse the holders of these debentures, uponapplication within 60 days after payment, for the Penn. and Conn. 4 mills
taxes, the Maryland 43i mills tax, the District of Columbia 5 mills tax and
the Mass. income tax on the interest not exceeding 6% of such interest per
annum. Denom. $1,000 and $500 c*. Red. all or part on any int. date
after May 1 1929 upon 30 days' notice at 105 and int. to and incl. May 1
1930. the premium decreasing Si of 1% each year until maturity.

Convertible at the option of the holder, prior to maturity, at any time on
or after May 1 1929, or if called for redemption, at any time on or after
that date up to and incl. the 10th day prior to such date of redemption,
into one share of 7% cumulative preferred stock of the par value of $100
and one share of non-par value common stock (par of the authorized capital
stock of the corporation, or a successor corporation, as the said stock shall
be constituted at the time) for each $100 of debentures, with a cash adjust-
ment of dividends and accrued interest.

Redemption Fund.-For the purpose of creating a redemption fund, the
corporation covenants that 10% of its annual net earnings, after providing
for interest and sinking fund requirements of the first mortgage & collateral
trust bonds and interest requirements of these debentures, shall be applied
to the purchase of debentures at not exceeding the redemption price.
Data from Letter of A. Miller McDougall, President °filth° Corp.
Corporalion.-Organized in Michigan. Will own and operate, directly

or through controlled companies, modern rail and water terminals in
Chicago. Detroit, Buffalo and Duluth. the strategic transportation.
distribution and storage centres of the Great Lakes area, and will control
through other wholly owned subsidiaries the inter-terminal transportation
of a large part of the tonnage stored in and distributed by the different
units.

In addition to the combined population of Chicago, Detroit, Buffalo and
Duluth, which is in excess of 5,100,000, the terminal properties draw
directly upon the highly developed industrial and agricultural areas support-
ing these cities, and its water transportation units will serve every importantport on the Great Lakes, direct operation extending to the Port of New
York and drawing upon Syracuse, Albany and all cities on the New YorkState Barge Canal.

Appraisal.-Under appraisals made the following valuations are shown:
Land. $1,787,050; sound investment cost of Chicago and Buffalo proposed
improvements and business, $3,928,020; steamships, $1,100,000; total,
56.815.070.
The corporation's investments in controlled companies represent equities

of $4.664,833 in the physical properties of Detroit Railway & Harbor
Terminals Co., McDougall Terminal Warehouse Co. and Detroit-New
York Transit Co.

Assets.-Giving effect to above appraisals, the acquisition of all the '
preferred and common stocks of the above named controlled companiesand the consummation of this financing, total assets of the corporation will
amount to $13,458,534. including $1,046.729 in cash. Series A bonds will,
therefore, amount to less than 52% of the fixed assets covered by themortgage and less than 27% of the total assets.

Earnings.-The entire net earnings of the Buffalo and Chicago terminalsand the Minnesota-Atlantic Transit Co. are directly applicable to interestand sinking fund charges on this issue of bonds, as is also the balance ofearnings from Detroit Ry. & Harbor Terminals Co., McDougall Terminal
Warehouse Co. and Detroit-New York Transit Co. after deduction ofcharges on the funded obligations of these controlled companies.
Based on the actual tonnage transported in 1926 by Minnesota-AtlanticTransit Co., and extension of service from Port Huron to Buffalo, andapplying the prevailing storage and interchange rates to the available spaceand facilities of the proposed Chicago and Buffalo properties, it is estimatedby Day & Zimmermann, Inc., that the annual net earnings of these three

units applicable to fixed charges, depreciation. &c., should be in excess of
$675.000.

Applying prevailing rates to the available space and facilities of the
Detroit Ry. & Harbor Terminals Co. and the McDougall Terminal Ware-
house Co., and applying the proposed rates to the facilities of the Detroit-New York Transit Co., it is estimated by Day & Zimmermann, Inc.. thatthe annual net earnings of these three units available for fixed charges,
depreciation, &c., should be in excess of $975,000.
Based upon these estimates and the acquisition of all the capital stock

of the controlled companies, and after deducting interest and other chargeson the funded debt of such controlled companies, the net earnings applicable
to the interest and sinking fund charges on the series A bonds will amountto 4 2-5 times the annual interest requirements and 234 times the maximum
combined annual interest and sinking fund requirements of the bonds.

Purpose.-Proceeds from the sale of these bonds and of $1,500,000 7%10-year convertible debentures will be used for the construction of the
Chicago and Buffalo terminals, to retire outstanding obligations, to provideadditional working capital and for other corporate purposes.

Capitalization- Authorized. Outstanding.
20-year let mtge. & coll, trust sinking fund
63i % gold bonds, series A (this issue)__*$3.500.060 $3,500,000

7% 10-year convertible debentures  1,500,000 1,500,0007% ctunul. pref. stock (par $100)  10.000.000 3.430,000Common stock (no par)  500.000 shs. 340,000 shs.
* 1st mtge. & coll, trust gold bonds in addition to the $3.500,000 bonds ofseries A may be issued from time to time, and such additional bonds maybe issued in series, with such designations, such dates and maturities, suchrates of interest and containing such provisions, if any, relating to redemp-tion and sinking fund and such other provisions as shall be determined bythe directors at the time of issuance of each additional series. Such addi-tional bonds may be issued (1) to reimburse the corporation for not exceeding

60% of the actual cost or appraised value, whichever is lower, of additionalproperty constructed or acquired and subjected to the lien of the indenture.
but only when net earnings for 12 consecutive months within the 18 calendar
months inunediately preceding the application for the authentication of
such additional bonds shall have been at least twice the annual interestcharges on all the 1st mtge. & coll, trust gold bonds then outstanding,
together with the bonds proposed to be issued: (2) subject to the earnings
limitation above stated, to reimburse the corporation for the prices paidby it for the acquisition of first mortgage bonds or other funded indebted-ness and shares of the capital stock of other corporations engaged in one ormore of the kinds of business which the corporation is itself authorized to
conduct, with the further limitation that the corporation shall not have
outstanding its 1st mtge. & coll, trust gold bonds issued against the acquisi-tion of stocks and indebtedness (other than first mortgage bonds) of other
corporations to an amount of bonds so issued exceeding 25% of the aggregateprincipal amount of all 1st mtge. & coll, trust gold bonds then outstanding;(3) to enable the corporation to refund its own funded obligations, par forpar: or (4) subject to the earnings limitation above stated, to enable thecorporation to refund, par for par, prior mortgage liens and the fundedobligations of any company with which the corporation has been mergedor consolidated.
Management. -Active management of the corporation will remain in thehands of A. Miller McDougall, Mason P. Rumney, Gordon Patterson,H. T. Hoopes, 0. T. Young, Harry S. Covington and S. R. Kirby, nowthe executive officers of Detroit fly. & Harbor Terminals Co., McDougallTerminal Warehouse Co., Minnesota-Atlantic Transit Co. and Detroit-New York Transit Co.
Directors are as follows: Arthur H. Buhl, Donald S. Kiskaden, Harry S.Covington, Detroit; Howard Marfield. Chicago; George P. Rea, John H.Baker, Buffalo; Mason P. Rumney, Detroit: S. R. Kirby, Duluth; A. MillerMcDougall (Pres.), Detroit; Arthur H. Gilbert, Chicago: Huston Rawls.Detroit: David A. Warner, Grand Rapids.-V. 124, p. 2924.

Thompson-Starrett Co., N. Y.-$2.40 Cash Dividend.-The directors have declared a dividend of $2.40 per share on the newno par value capital stock, payable July 1 to stock of record June 18. OnApril 15 last the stockholders approved the change in the authorized capitalstock to 50.000 shares of one class of stock of no par value from 15,750shares of preferred stock (which have been retired) and 50,000 shares ofcommon stock, of which 18.750 had been outstanding and which were ex-changed in the ratio of 23i shares of new stock for each share of old commonstock. Dividends on the old common stock were $6 annually, the equiva-lent of the present dividend on the new stock.-V. 124, Ir• 2605.
Transcontinental Oil Co.-Earnings.-
3 Mos, End, Mar. 31- 1927. 1926. 1925. 1924.

Gross income  33,244,085 83.279,879 $4,127,051 $2,899,499
Material & open cost_ 2,639,138 2,776,295 2,949,080 2.532,173
Expenses and interest _ 138.778 144,519 339,301 493,989
Res. for deprec. & depl_ _ 250,389 253.591 250,000

Net income  $215,780 $105,474 $588.669 loss$126.664Net income for the first quarter of 1927 is equivalent to $1.37 a shareon the cumulative 7% preferred stock, against 66 cents a share on the pre-ferred in the corresponding period of 1926.-V. 124. p. 1375.
Tuckett Tobacco Co., Ltd., Hamilton, Ont.-Earnings.

March 31-Years 1926-27. 1925-26. 1924-25.Net profits after taxes, &c  5345,015 $308,665 $311,558
Preferred dividends (7%)  140,000 140,000 140,000
Common dividends (4%)  100.000 100,000 100.000

Balance, surplus  3105,015 $68,665 $71,558
Earned on common  $8.20 $6.74 $6.86
-V. 122. p. 3095.

Tung-Sol Lamp Works, Inc.-Earnings.-
3 Months Ending March 31- 1927. 1926.

Net profit from operation  $273,279 $214,713
Other income  10.639 6.507

Gross income 
Deduc, from inc., incl, discts. allowed. int. paid,
amortization charges and sundry deductions__ _

Provision for Federal income taxes 

$283,918 $221.221

53475 31.149
34.288 25,700

Net income  $196.154 $164,371
-V. 124, p. 1525.

Ulen & Co.-Listing.-
The Boston Stock Exchange has authorized the listing of 33,562,500

10-year sinking fund 6)4% secured convertible gold notes dated Nov. 1
1926 and due Nov. 1 1936.-V. 124. p. 2134.

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



II AY 28 1927.] THE CHRONICLE 3227

Union Bag & Paper Corp.-Large Order Received.-
An order for 1,000,000 coke bags was recently placed with this c

ompany 
Cby the Camden oke Co., a subsidiary of the Public Service Corp. of New

Jersey. Under ordinary conditions this supply will last about a year.

They will be delivered in carload lots of probably 200,000 bags e
ach. The

Camden Coke Co. recently sold 10,000 bags of this fuel in one 
day and

during the recent coal strike as many as 20.000 in a day.-V. 124, p.2294.

United Clay Products Corp., Kansas City, Mo.-

Annual Report for Year 1926.-
Pros. Harry Allyn, May 16, reports in substance:
Attention is directed to the substantial improvement in the current

asset position of the company as compared with the similar p
osition on

Jan. 1.6 1926.
At the date of organization the current assets were slightly l

ess than

twice the amount of current liabilities, whereas now the current assets

are more than four times the current liabilities. This change was largely

due to the issuance of $436,900 of 3-year 6% gold notes and $363,200 of

prior preference stock, proceeds of which were used to retire over $800,000

of current liabilities. Consideration must also be given to the fact that

there has been a material reduction in the company's inventories.
During the year the sum of $408,602 has been added to the depreciation

and depletion reserve. From this reserve $151,950 has been expended in
rehabilitating the plants, and in addition $33,125 has been spent for new
equipment. The expenditure of the above two amounts, together with

$148,205 spent in repairs and charged to operations, has resulted in materially
improving the efficiency of the plants and the quality of the output.
The management is pleased with the improvement in the company's

financial condition and feels that it should be further strengthened as a
result of the present manufacturing and sales season.

It will be observed from the following statement of operations, that
the company during the 1134 months ended Dec. 31 1926 earned its interest
charges except for the sum of $43,637, before providing for depreciation,
depletion and bond discount amortization.
The management has made the following charges for depreciation and

depletion at rates as determined by the Southwestern Appraisal Co.,

and for amortization of bond discount expenses, after charging which

there results a total deficit of $498.118.
Depreciation, Idle p  $198,286
Depreciation, plants in use  190,510
Depletion  19,806
Amortization, bond discount'and expense  45,878

Total charges not requiring cash expenditures $454,481

During the 1134 months period, the company's plants have been in
operation an average of about 49%. This is largely due to the heavy
inventories taken over from the previous plant owners and to general
building and weather conditions. The direct cost of idle plants, such as
Insurance, taxes, &c., amounted to $85,412. and the depreciation on
these plants during the time they were idle amounted to $198,286, making
a total idle plant cost of $283,699. It is therefore obvious that the manage-
ment's principal problem Is one of increased production and sales promotion.
Unfilled orders on the company's books or. May 1 1927 aggregated $740,128,
as compared with $553,102 on May 1 1926.

Statement of Operations-Period from Jan. 15 1926 to Dec. 31 1926.
Sales-Co. products. $3,515.391: jobbing products, $438,591- 33,953,982
Cost of Salsa-Company product. $2.766,326; jobbing prod-

uct, $396,271  3,162,597

Gross profit -Co. product, $749,065; jobbing product, $42,320- $791,385
Sales expense  $361,041
General and administrative expense  238,217

Operating income  $192,127
Other income  37,498

Net available for interest, depreciation, &c  $229,624
Interest-Bonds, $178,560; debentures and gold notes, $70.749:

other, $23,951  273,261

Net loss before deprec., depl., & bond disct. amortization_ _ $43,637
Balance Sheet Dec. 311926.

Assets- Liabilities-
Cash on hand and in Bank loans  $4,192

banks  $94,202 Accen its payable  266,293
Receivables  a483,765 Accrued liabilities  106,421
Inventories  1,005,254 1st mtge. 634s  2,850,000
Other assets  50.081 7% sink. fund gold debs_ 1,000,000
Deferred charges  495,681 6% gold notes  436.v00
Fixed assets  b8,819.778 6% prior pref. stock.. _ 363,200

  7% class A. stock  3,262,400
Total (each side) $10,948,760 Class B stock  c2,659,354
a Trade accts. rec., $457.493; notes rec.. $49,187; miscellaneous. $20,640:

total. $527.320; less res. for bad debts. $43.555. b As appraised by
Southwestern Appraisal Co. at appraised reproduction values, at Jan. 16
1926 Plus additions since at cost and less accrued depreciation and depletion:
Land and shale deposits. $2,829,613; buildings, machinery and equip-
ment, $8,026,457: dwellings, $332,637: furniture and fixtures, automobiles,
trucks &c., $105,227; total, $11,293,935; less res. for depreciation and
depletion, 92,474,157. c Represented by 188,665 shares of no par value
after deducting deficit for 1926 of $498,118 after depletion, depreciation
and bond discount of amortization of $454.481.-V. 122. P. 3225.

United Profit Sharing Corp.-Regular Stock Dividend.-
The directors have declared the regular semi-annual dividend on the

common stock without par value at the rate of one new share of common
stock for each 20 shares outstanding, payable July 15 to holders of record
June 15. On Jan. 15 last an extra dividend of 60c. per share in cash was
paid on the common stock in addition to the usual stock dividend of 5%•
-1r, 124, p. 1234.

United States Distributing Corp.-Initial Pref. Divs.-
The directors have declared an initial semi-annual dividend of $3.50 per

share on the new preferred stock, payable July 1 to holders of record June
11. This payment is made for the first six months of the year, the preferred
having become cumul. on Jan. 1 at the rate of 7% annually.
The regular semi-annual dividend of $3.50 was also declared on the old

7% preferred stock, which may not have been converted by June 11. thee
V. 124. p. 1992.)-V. 124, p. 2767.

United States Leather Co.-Central Leather Co. to Con-.
solidated with and Take Above Name.-See Central Leather
Co. above.
U. S. Light & Heat Corp.-Consolidation Approved--

50% Stock Dividend.-Secretary R. H. Van Nest, May 5,
said in substance:
In accordance with the terms of a certificate of consolidation approved

by the stockholders of this corporation and of Automotive Battery Corp.,
which was duly filed with the Secretary of State of New York on May 4
1927, the two corporations have been consolidated and a new corporation.
USL Battery Corp. has been formed under the laws of the State of New

of U. S. ht & Heat Corp. is to be exchanged for stock of USL Battery
York. Atriovidexi in the certificate of consolidation, the outstanding stock

Corp.. as fo lows:
(a) The outstanding 80,000 shares of cumui. 10% preferred "A" stock

(par $10) of U. S. Light & Heat Corp. are exchangeable, share for share,
for 80,000 shares of cumul. 10% preferred "A" stock of USL Battery Corp.
of the par value of $10 per share.
(b) The outstanding 300,000 shares of non-cumul. 7% preferred stock of

U. S. Light & Heat Corp., par $10 per share, are exchangeable, share for
share, for 300,000 shares (out of a total authorized issue of 420.000 shares
120,000 shares of which are not to be immediately issued), of cumul. 

,

preferred "B" stock of USL Battery Corp.. par $10.
(c) The outstanding 80,000 shares of common stock without par value of

U. 8. Light St Heat Corp. are exchangeable for 120,000 shares (out of a
total authorized Issue of 160,000 shares, 40,000 shares of which are to be
Issued in exchange for 40,000 shares of common stock without par value of
Automotive Battery Corp.) of common stock without par value of USL
Battery Corp. upon the basis of 134 shares of common stock of USL
Battery Corp. for 1 share of common stock of U. S. Light & Beat Corp.
By the act of consolidation the constituent corporations ceased to exist

and no further transfers of their stock will be made.

The two dividends of 50 cents per share each, payable July 11927, and
Oct. 1 1927, heretofore declared on the heretofore outstanding 80.000 shares
without par value of common stock of U. S. Light & Heat Corp. will be
paid to the actual holders of such shares upon the exchange thereof for
shares of USL Battery Corp.

Definitive stock certificates of USL Battery Corp. will be ready for
distribution in place of temporary certificates on or shortly after July 15
1927.
Under the terms of the certificate of consolidation, a fractional share to

which a holder of common stock in U. S. Light & Heat Corp. may be
entitled will be paid for at the rate of $32 per share.-V. 124, p. 1838.

Secretary R. H. Van Nest on April 19 said in substance:
The Automotive Battery Corp. owns substantially all of the stock of an

operating company which will acquire, as of May 1 1927, the plant, facilities
and goodwill, and a lease of plant buildings, of a substantial storage battery
business with a gross business during the calendar year 1926 of approid -
mately $8,000,000 and having tangible assets of an appraised depreciated
reproductive value of upwards of $2,500,000, including more than $1,000,000
of machinery and equipment which will be directly owned and fully paid for
by the operating company as of May 1 1927. and $1.500,000 of inventory
items to be paid for as used or sold on or before May 10 1928. The business
to be acquired now includes approximately 2,900 distributors or service
stations, and supplies initial storage battery equipment to many of the
largest and best 'mown automobile manufacturers. The batteries and the
trade name to be acquired have been favably known in the storage battery
field. Both the operating company and Automotive Battery Corp. will be
entirely free from debt as of May 1 1927, except for minor expenses connected
with organization.
The Automotive Battery Corp. is a New York corporation having 40,000

shares of stock without par value. The value of its stock, based upon an
appraisal, as of July 11926, by Ford, Bacon & Davis of the tangible property
to be acquired by the operating company, with adjustments and depreciation
thereon, Is more than $25 per share, which is about the same as the book
value of the common shares without par value of your corporation after
giving effect to earnings to May 11927. The foregoing valuation of Auto-
motive Battery Corp. stock is based upon net tangible assets only, whereas
your corporation carries its own intangible assets, patents, trade-marks and
goodwill (all of which are included in the book value above stated) at $1,-
051,640. No valuation has been fixed upon the well known trade name and
the patents and other intangible assets of the business to be acquired, but
their actual value is substantial.
The stock of Automotive Battery Corp. Is owned by the Ajax Invest-

ment Co. and Ohio corporation, which is in turn controlled by C. 0. Mini-
ger, President of your company and members of his immediate family.
The acquisition of all of the stock of the operating company by Automotive
Battery Corp. involves the payment of $800,000 in cash by the Ajax Invest-
ment Co. for said stock of the operating company, and the exchange
thereof by 

'

the Ajax Investment Co. for all of the stock of Automotive
Battery Corp.• and also the joint and several guaranty, by Mr. Mlniger
and the Ajax Investment Co., of the performance of obligations on the
part of the operating company to purchase on or before May 10 1928 and
for cash as used or sold by that company or its subsidiaries inventory items
amounting to more than $1,500,000. to collect for the account of the former
owner and pay over to it the proceeds of bills and accounts receivable of more

than $700,000. and to fulfill the obligations of a lease carrying a rental

charge of $85,000 per annum for 5 years beginning May 1 1927.
The new consolidated corporation will also acquire, upon the consoli-

dation, a contract with Mr. Miniger by which it will be assured of his services

for the definite period of 3 years from May 1 1927, and will have further
assurance beyond that period by reason of his large interest in the stock of

the new corporation.-V. 124, p. 1838.

United States Steel Corp.-Obituary.-
Treasurer Frederick M. Waterman died at Mahwah, N. J., on May 21.

-V. 124, p. 2925.

United States Stores Corp.-Gross Sales.-
Week Ended- April 30. ' April 23. April 16. April 9, April 2.

Gross sales $670.773 $634,286 $689:349 
1,165 1.168

2 $658.644 $663,679
Stores in operation_ 

- 
1,170 

1
1.169 

16

-V. 124. p. 3084. -2295.
United Steel Works Corp. (Vereinigte Stahlwerke

Aktiengesellschaft).-Listing.-
The New York Stock Exchange has authorized the listing of 329.700.-

000 25-year 634% sinking fund mortgage gold bonds, series A. with and
without nondetachable stock purchase warrants; and $6.896.000 25-year
634% sinking fund mortgage gold bonds, series C. with and without non-

detachable stock purchase warrants, with authority to admit to the list $3.-
700,000 of additional series C bonds upon official notice of issuance there of

In exchange for, or retirement of, 5-year 7'7, sinking fund mortgage gold

bonds of August Thyssen-Huette. Gewerkschaft and affiliated mining and

sales companies, as provided in the indenture, and with further authority to

admit to the list *111,000 of additional series 0 bonds upon offi
cial notice

of issuance thereof for other corporate purposes, as provided in 
the inden-

ture, making the total listing applied for. $29,700,000 bonds 
of series A.

and $10,707,000 bonds of series C, due June 1 1951.-V. 124. 
p. 2767.

Universal Chain Theatres Corp.-New Theatre.-
The corporation will open its new Capital Theatre in Atlanta,

 Ga., on

June 27. This house will seat about 2,800 and will be the nucleus of a
chain of theatres operated by Universal in and around Atlanta. The

company already has two new theatres in the residential sections of the

city and other neighborhood houses under construction, 
of which one will

open about the same time as the Capital.
The corporation, it is further announced, is continuing its aggressive

program and the chain has been streng.thened during the past few weeks by

the opening of 8 new theatres, located in Cleveland, Milwaukee, Portland,
Ore Somerville. Mass., Danville, Va., Norfolk and Grand Island, Neb.
These theatres in the aggregate have added 12,000 seats to the Universal
Chain of motion picture houses. The company has 20 theatres under
construction which, upon completion, will bring the total of the chain
up to 293 theatres located in 20 States, having an aggregate seating capacity
in excess of 256,000.
The most recent expansion activity has centered in Indiana, as a remit

of which Universal is building a theatre in Marion and will shortly under-
take construction of 3 houses in Indianapolis. Plans have also been
announced for a new.2.000-seat house in Sheboygan, Wis., on which con-
struction has already been started. The new 3,000-seat Universal house at
New Utrecht Ave. and 46th St., Brooklyn, N. Y., will open about Sept. 1.
-v. 124, P. $07. 387.

Venezuelan Holding Corp.-Balance Sheet Dec. 31 1926.
Assets-

Concessions on lands In
Venezuela $4476,520

Cash  39,088
Deferred charges-net  111,564

Lfabfligies-
Capital stock  :5624,922
Accounts payable  2,250

Total  $627,172 Total  $627.172
x Represented by 122.485 shares of no par capital stock and 4.625 full

paid subscription receipts exchangeable for an equal number of shares of
capital stock.-V. 123. p. 3336.

Victor Talking Machine Co.-Earnings.-
Quarter Ended March 31- 1927. 1926.

Costs and expenses "21998.310 $?:1417..M
Sales 

$1,312.1703Other income 
Operating profit  

 109.637

Federal taxes 
Depreciat ion  ".11?..811 81.1.kg:133

119,550

Total income 

Net profit  $1,001.985 $1.157,110
x No tax liability due to previous year losses.
Net profit for the first quarter of 1927 is equivalent after preferred d

ivi-

dend requirements to 81c. a share on 567.189 shares of no par 
common

stock, against $1.08 a share on the present share basis in the correspon
ding

quarter of 1926.-V. 124, p. 2621, 3084.

V. Vivaudou, Inc.-Earnings.-
guar. Ended Mar. 31-

Net profit after deprec. but before Fed. taxes  $515.309 $469,879
-V. 124. p. 2767.

1927. 1926.
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Waltham Watch Co.-Annual Report.-
The company reports that after paying $312,457 for taxes and 858,704

for new machinery, the earnings upon the year's business was $1,291.104.
Balance Sheet Dec. 31.

1926. 1925. 1926. 1925.
Assets- $ $ Liabilities- $ $

Plant 3,471,410 3,971,410 7% prior pref. stk. 1,700,000 1,700,000
Mdse. & stock in 6% pref. stock_ ___ 5,000,000 5,000,000

process 1.478,026 1,481.021 1st mtge. 6s 3,000,000 3,000,000
Casts 2,089,389 2.105,595 5-yr. 6% deb. notes 2,670,000 2,780,000
Notes & acc'ts re- Res. for bad debts 160,519 154,472

ceivable 1.160,754 828,724 Accts.pay .for mdse. 51,169
Cost of bonds and Res. for Fed. & oth.

debens. purch'd 2,746,350 2,329,909 taxes 300,000 300.000
Cost of shs.bought 395,421   P. & L. surplus__ x749,752 572,277
Trade marks, pat-

ents. &c 2,290,090 2,790,090

Total 11  631,440 13,506.751 Total 13.631,440 13,506,751
Represented by 25,000 shares of class "A" and 70,000 shares of class

"B" common stock of no par value.

Case Dismissed-Supreme Court Finds No Fraud in Reor-
ganization.-
The full bench of the Massachusetts Supreme Court has ordered a final

decree dismissing the bill in equity brought by E. II. Abbott and others,
minority stockholders, seeking to set aside the reorganization of the Waltham
Watch Co.
In the suit of Edwin H. Abbott and others it was alleged that there was

a conspiracy to procure a dissolution of the Waltham Watch Co. and the
sale of all its assets to the Waltham Watch & Clock Co. on terms unjust
and unequitable by unlawful means well knowing that the condition of
the old company did not warrant sale or dissolution.
The full Court in its opinion says In part: "The appointment of the

stockholders' protective committee was not fraudulent either to the corpora-
tion or the stockholders. It was not a fraud in law on the corporation or
Its minority stockholders to adopt the plan for the reorganization. In
this suit only the rights of the corporation are litigated. The fraud alleged
must be a fraud of the corporation. The findings of the master that there
was no fraud, fraudulent concealment or false representation on the part
of the directors or on the part of the defendants is conclusive. No fraud
in their conduct is shown as matter of law. The case shows the defendants
acted honestly and In entire good-will In their endeavor to carry out the
will of the majority of the stockholders.
"The consideration for sale of the assets consisted of a promise to pay its

debts and the issuance of stock in the new company instead of a payment
of cash. There was nothing illegal in that method of payment. The
master found the plan provided a method for payment of debts impossible
under a forced sale of the assets. The plan was not a fraud of law.
"Nothing was paid Into the corporate treasury for distribution among

stockholders. Such a payment would have been a fraud on creditors.
There was no discrimination between the two classes of stock. The dis-
position of the securities of the old company was not a fraud on the old
company or the stockholders.
"There was no discrimination between the stockholders. All might

surrender their stock and receive 2.5% of this amount in either the new
preferred or new class B common. There was equality for all the stock-
holders who chase to subscribe to the new prior preference stock. As
between those who did and those who did not, there was no Injustice for
the additional shares issued to those who subscribed were issued for an
Independent consideration. They were in no sense a bonus.
"The reorganization contemplated putting a large amount of new capital

into the business, and the new stock represented different interests than
the old. In addition, stockholders in the old company had no interest in
the old corporation unless and until they had subscribed or surrendered
their stock under the reorganization.
"As no plaintiff voted against the action taken for reorganization none

Is entitled to an appraisal under the statute. It is therefore immaterial
to them what provisions the plan made for payments of the amount as cer-
tabled by appraisal.
"The circumstance that Kidder. Peabody & Co. assisted Ezra C. Fitch

to secure a loan so that he could obtain his stock and use it in voting for
the reorganization does not affect the validity of the plan or show any
corrupt or fraudulent conduct of Fitch toward the old company."-V. 123.
P. 95.

West Kentucky Coal Company.-Earnings.-
(Including St. Bernard Coal Company.]

12 Mos. Ended Mar. 31- 1927. 1926. 1925.
Operating revenue $7,477,310 $6.587,541 $8,176.495
Operating expenses 6,826.302 6,100,625 7,301.527
Taxes 109.044 99,172 134.106
Ne, operating revenues  541.964 387.744 650.862
Non-operating revenues 369,742 1,258.164 501.518

Gross income $911,705 $1.645.908 $1,152.380
Interest on funded debt 294.341 317.481 319,128
Amort. of bonds prom 6.068 6.154 2.627
Other intereet char,res Cr 1.055 16.381 10,870
Depreciation reserve 527.256 439,030 456.710

Bal. for dive, and surplus $85,095 $886,862 $363,043
-V. 124, p. 2926. .

Weston Electrical Instrument Corp.--Earnings.-
Quarter Ended March 31- 1927. 1926

xEarnines  5171.941 $245.561
Other deductions  2.391 Cr 2.n55

Total  $169,550 $247.616
Federal taxes  22,424 32.257

Net income  $147,126 $215.359.
Class A dividends  43.550 59.000

Surplus   $103.576 $165,359
Previous surplus  554,026 3.142,031

Total  1657,602 53,307,390
yPurch. class A stock  94.910

Profit and loss surplus  $562,692 53.307.300
x After deductinz cost of manufacture, repairs, depreciation, selling and

administrative expenses v Applied to purchase of class A stock pending
retirement.-V. 124. p. 2295.

Westmoreland Coal Co.-Earnings for C •lmdar Years.-
1926. 1925. 1924. 1923.

Oper. rev, from opers_ _ _ $2,017,575 $1,725,410 $764,399 $2,535,975
Int. on invest., bank bal-

ances. &c 130.686 107.337 138,076 132,358

Total income $2,148,262 $1,832,748 $902.475 $2,665.3'13
Taxes and interest paid_ 439,380 421.297 301,708 506,197
Depreciation 417,307 376.254 372.357 393.231
Depletion 335.429 289,469 189,801 252,878

Profits transferred to
surplus $956,145 5745.729 $38,520 $1,516,027

-1/. 123, p. 3336. •

Wells Fargo & Co.-Liquidating Dividend of a Share.
-President E. R. Jones says in substance:
The directors on May 6 1927 declared a dividend of $1 per share out of

the surplus earned and accumulated prior to March 1 1913, payable June 1
1927 to holders of record of May 24 1927. A liquidating dividend of $2
per share was paid on June 11926.

Statement of Condition as of May 7 1927.

[Security values shown are in most cases based on market quotations

of May 7 1927, many of which are nominal. In other cases estimated values
have been employed. In neither case would the value.s shown be realized

if complete liquidation were attempted at this 
timeR]

Assets- May7 '27. May 14 '26.
Real prop. & equip 330,636 $30,635
Stocks  94,421 118,653
Bonds  230,500 272.450
Notes  59,456 190,053
Cash  249,813 6,625
Accounts receivable 1,616 1,957

Total  $666,441 $620,373
-V. 124. p. 2926.

White Rock Mineral Springs Co.-Report.-
Calendar Years- 1926. 1925.

Income from sales  $3,240.118 $3,293,323
Other income  69.688 64.915

Total income 
Cost of goods sold 
Taxes 
Adminstration and selling expenses 
Profit and loss charges 

Liabilities- May 7 '27. May 14 '28,
Capital stock (239,-
674 she.)  $239,674 8239,874

Accounts payable_ 6,393 17,811
Divs. payable_ 239,674
Reserve for suits  148,839 155,000
Profit and loss bal. 31,861 207,888

Total  $666,441 $620,373

1924.
$2,860,584

46.882

$3,309,806 83,358.238 12.907,466
1,421,989 1,459,690 1,321,510
219,300 222.000 200.376
699.264 570,778 483,835
14,622 14,285 12,345

Net revenue  8954.630 51.091.486 1889.400
First preferred dividends  140.000 140.000 140,000
Second preferred dividends  137.500 108.333 50,000
Common dividends  500,000 400,000 200.000

Balance, surplus  $177.130 $443,153 $499,400
The results for the first quarter of 1927 were given in V. 124, p. 2621.
Wilcox Products Corp.-Earnings.-
The corporation reports for the quarter ended March 31 1927, net profits

of $97,673 after charges, equivalent to $2.48 a share on the class A stock
and $1.22 a share on the class 13 stock. Sales for the first quarter of
1927 exceeded the corresponding quarter of 1926, by more than 45%, it is
reported.-V. 123, p. 2008.

(The) Winshire Arms (6151 Winthrop Bldg. Corp.),
Chicago.-Bonds Offered.-Leight & Co., Chicago, recently
offered $675,000 1st mtge. serial 6% coupon gold bonds
at 100 and interest.
Dated March 25 1927, due serially 1929 to 1937. Interest payable

M. & S. Callable all or part on any int, date upon 60 days' notice in
reverse of the numerical order of the bonds at 103 and int, to and incl.
March 25 1930, thereafter to and incl. Sept. 25 1936 at 102 and int. Prin.
and int, payable at office of Leight & Co., Chicago. Chicago Title & Trust
Co., Chicago, trustee.

Building.-Will be a 12-story fireproof apartment building containing
47 3-room, 60 2-room and 12 1-room apartments. The 3-room units
consist of an exceptionally large living room, bedroom, dinette, kitchenette,
dressing closet and bath; the 2-room units of a living room, dinette, kitchen-
ette, dressing closet and bath, and the 1-room units of a living room,
kitchenette, dressing closet and bath. The apartments are excellently
arranged and will be furnished in an extremely pleasing manner.

Security.-This issue is secured by a closed first mortgage on the land
in fee, fronting 75 ft. on Winthrop Ave., with a depth of 150 ft., and a 12-
story fireproof building now under construction at 6151 Winthrop Ave.,
Chicago. The mortgage is also a first lien on the earnings to be derived
from the building. Completion of the building free and clear of mechanics'
liens is guaranteed by Leight & Co. The value of the security upon com-
pletion, exclusive of furnishings, is appraised at $1,081.000.

Earnings.-Similar buildings in this district which the bankers have
financed and which are in operation afford an excellent basis for estimating
both operating costs and earnings of The Winshire Arms. Using the actual
incomes received from these buildings as a standard, the bankers have
estimated the gross annual income to be $179.880. After liberally deducting
for operating expenses, taxes and allowing for vacancies that may occur,
the bankers believe the not annual income will be approximately 2,‘ times
the maximum annual interest requirement.

Yellow Taxi Corp., New York.-Omits Dividend.-
The directors on May 27 voted to omit the declaration of the quarterly

dividend of $1.25 a share on the capital stock, due at this time. This
rate was paid on March 15 last and on Dec. 15 1926 (see V. 123, p.2407).-
V. 124, p. 2446.

Zellerbach Corporation, San Francisco.-Pref. Stock
Offered.-Blyth, Witter & Co., and J. Barth & Co.

' 
San

Francisco, are offering at 993% and dividend, 30,000 shares
additional convertible preferred stock, cumulative dividends
at rate of $6 per share per annum.

Preferred as to assets and dividends. Entitled to dividdnds, payable
Q.-.ti. (accumulating on and after June 1 1927). Non-redeemable for three
years after date of issuance, and thereafter redeemable in whole or in part
on any dividend date at $120 per share and dividends. Pividends exempt
from present normal Federal income tax. Transfer office, Zellerbach Corp.,
San Francisco, Calif.; preferred stock registrar, Bank of California, N.
San Francisco, Calif.

Conversion Rights.-Each share preferred stock convertible at option of
holder into 21.4 shares common stock prior to Aug. 1 1927: into 2 2-3 share'
coanno.i stock oil and after Aug. 1 1927, and prior to Feb. 1 1929: into
2 Si shares common stock on and after Feb. 1 1929, such conversion right to
expire ten days before date fixed for rederr ption, if called for reden.ption.
No fractional shares of common will be issued. Corporation will pay cash
In lieu of fractional shares of stock. Accrued dividends to be adjusted
as of date of conversion.

Capitalization- Authorized, Outstanding.
Convertible corn. $6 div. pref. stock (no par)_ 120.000 shs. 90.000 shs.
Common stock (no par value) 1.200,000 shs. *807,803 shs.
* Of which American Investment & Realty Co.. a subsidiary. owns

100,000 shares.
Data from Letter of E. M. Mills, Vice.President of the Corporation.
Company.-A Nevada corporation. Is the outgrowth of a business found-

ed in 1876 and successfully operated for over 50 years. Corporation oper-
ates through subsidiaries which own timber lands. a 15-unit 210-ton median-
lean pulp mill. a 65-ton sulphite mill and a 270-ton daily capacity paper
mill with complete auxiliary equipment at Port Angeles, Si ash., 2 hydro-
electric power generating stations of 25.500 k.w., combined installed
capacity on the Elwha River, Wash., a 35-ton tissue and towel paper mill
at Carthage, N. Y., a 200-ton box board mill at Stockton, Calif., conversion
plants at San Francisco, Stockton and Las Angeles, Calif., and Carthage,
N. Y., where the bulk of the mill products are finished into containers,
paper towels, toilet tissues. &c., a distribution organisation consisting of 15
paper jobbing houses on the Pacific Coast, and 14 selling offices throughout
the eastern part of the United States, real properties in the principal cities
of California and other Western States, which are leased to one or more
subsidiaries of the corporation, or otherwise held for investment purposes.

Purpose.-During the past year nearly $4,000,000 has been expended for
additions and improvements to plant and equipment, and it is contemplated
that about 52,500,000 will be expended for a kraft mill on Puget Sound in the
near future. Proceeds from the sale of these 30.000 shares of preferred
stock will be used to pay, in part, for these expenditures.

Net Asset Value.-Net assets of the corporation, after giving effect to
receipts of proceeds of this financing, as of April 30 1926, were over $290
per share of 90,000 shares of preferred stock to be presently outstanding.

Earnings.-Annual net earnings of subsidiary companies, after providing
for all charges, including depreciation and Federal taxes, computed to show
such net earnings as would have been actually available for dividends on this
preferred stock, based upon statements prepared by independent auditors.
wer922eas follows for years ended April 30:
1922. 1923. 1925. 1926.

$996.765 
1923.

19 

.325.860 
5A8The annual Sciliv,58id884en requirement d 5 

$2
requement of 90,000 shares of preferred stock

$540,000. The average annual net earnings as shown above were $1.806,-
926. Net earnings, similarly computed for the fiscal year ended April 30
1927, based upon actual results for 11 months, are estimated to exceed
$2,400.000.
L,.-Corporation will make application to list this additional issue of

convertible preferred stock on the San Francisco Stock & Bond Exchange.
-V. 124, p. 3087.
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Main line and branches owned by parent
1926 1925.

and controlled companies 5,501.34 5,536.91

Leased lines 11.20 11.20

Lines operated under trackage rights._ 83.64 83.64

Total miles of road operated 5.596.18 5,631.75

tri evvrts and Documents.
PUBLISHED AS ADVERT KKKKK El

ST. LOUIS-SAN FRANCISCO RAILWAY COMPAN
Y

ANNUAL REPORT-FOR THE YEAR ENDED
 DECEMBER 31 1926.

To the Stockholders:

Your directors submit herewith the annual rep
ort for the

year ended December 31 1926.

MILES OF ROAD OPERATED.

The mileage in operation at the end of the year, co
mpared

with the previous year, was as follows:
Decrease.

35.57

35.57

The decrease of 35.57 miles owned is due to the ab
andon-

ment of the lines, Linton, Kan., to Rich Hill, M
o., 20.78

miles; Lowry City Junction, Mo., to Harlan Junct
ion, Mo.,

13.07 miles; Tracy Junction, Mo., to Harlan Junct
ion, Mo.,

2.55 miles; Litchfield Junction, Ran., to Litc
hfield, Fan.,

.50 mile, and the old incline track at West Memph
is, Ark.,

1.63 miles, a total of 38.53 miles retired, less 2.9
6 miles of

new line added, consisting of 2.89 miles from 
Brownington,

Mo., to Deepwater, Mo., and .07 mile at Beaumont
 Junc-

tion, Kan.
RESULTS FOR THE YEAR.

Operating revenues $94,406,054.28

(Decrease $309.320.43. or 0.3%) 
Operating expenses  65.921,909.98

(Decrease $7,036.21)

Net operating revenue $28,484.144.30

(Decrease 8302.284.22. or 1.1%)

Railway tax accruals 

(Decrease $250,736.84, or 4.9%)

Other operating charges 

(Decrease $968.017.98, or 70.6%)

Total operating charges 
 5.245.569.14

Net railway operating income $23,288.575.16

(Increase $916.470.60. or 4.1%)

Non-operating income 
 403.974.46

Gross income 
$23.642.549.62

(Increase $804.235.72. or 3.5%)
Deduotions from income  603.689.92

(Increase $29.531.96. or 5.1%)
Balance available for interest, &c $23.038.859.70

(Increase $774.703.76. or 3.5%)
Interest on fixed charge obligations  10.950.176.65

(Increase $391,100.33, or 3.7%)
Balance $12,088.683.05

2,432.209.08

$4.842.387.63

403,181.51

(Decrease ;1.218.754 82. or 18.9%)

(Decrease $112.234.88. or 21.7%)

(Increase $383.603.43, or 3.3%)
Interest on cumulative adjustment mortgage bonds 

(Increase $1.88)
Balance 
(Increase $383,601.55. or 4.1%)

Interest on income mortgage bonds  2.110.320.00

$7,546.153.97Balance
(Increase $383801.55. or 5.4%)

Dividends on preferred stock 

Balance 
Dividends on common stock 

Balance

$9.656.473.97

420.698.00

$7,125.455.97
3,431.972.75

$3,693,483.22

SECURITIES ISSUED, SOLD OR PLEDGED.

During the year $2,127,100 Prior Lien Mortgage 5% Gold

Bonds, Series B, were authenticated in partial reimburse-

ment of the Company's treasury for capital expenditures

made between January 1 and December 311925. All these

bonds are held in the Company's treasury, as are $8,742,200

par value additional of the Company's Prior Lien Series B

and Series D bonds, heretofore authenticated, under terms

of mortgage, but not sold or pledged.

Under date of February 15 1926 the Company entered

into an agreement constituting St. Louis-San Francisco

Equipment Trust, Series BB, providing for the issue of $7,-

800,000 Equipment Trust Certificates bearing interest at

the rate of 43/2% per annum, payable semi-annually, and
maturing serially from February 15 1927 to February 15

1941. The notes were sold at 97% of their face amount and

Interest, and the proceeds were used toward payment for

75% of the cost (the Company paying the balance in cash)

of the following equipment:
10 mountain type locomotives

15 mikado type locomotives

14 passenger coaches
500 55-ton gondola cars

1.000 50-ton automobile cars

2,500 50-ton box cars

Under a Trust Agreement dated February 1 1926 the

Company issued $5,000,000 principal amount of Two-Year

5% Secured Gold Notes, due February 11928; interest pay-

able semi-annually. The notes were sold at 99% of their

face amount and the proceeds were applied toward the pur-

chase of 183,333 shares of common stock of The Chicago

Rock Island & Pacific Railway Company, which stock was

pledged with Guaranty Trust Company of New York,

Trustee under said Trust Agreement, as security therefor.

The Company pledged no securities of its own issue during

the year.

SECURITIES PURCHASED AND PAID.

During the year the Company acquired the remaining

$14,000 First Mortgage 5% Bonds of Kansas City Clinton

& Springfield Railway Company which matured October 1

1925, and now owns the entire issue ($3,274,000) of those

bonds. The Company also acquired $4,000 additional

Collateral Trust Mortgage of 1887 Bonds of St. Louis &

San Francisco Railway Company, leaving only $14,000

outstanding, for the payment of which cash or securities are

on deposit with the Trustee, and $83,000 additional South-

western Division First Mortgage Gold Bonds of St. Louis &

San Francisco Railroad Company, which were called for

redemption October 1 1925. At the close of the year all

of the Southwestern Division bonds had been presented

and paid except $3,000 principal amount, funds to pay

which were deposited with the Trustee, who released the

mortgage.
Equipment Trust obligations in the principal amount of

$1,354,000 matured in the course of the year, all but $4,000

of which were presented and paid.

RELEASE OF MORTGAGES.

Since the organization of the Company the following

mortgages securing underlying bonds outstanding at date

of Company's organization have been released and discharged

of record, to wit:
St. Louis & San Francisco Railway Comp

any-

Missouri & Western Division First Mortgage, d
ated July 29 1879.

Trust Mortgage of 1880, dated August 1 1880
 (A collateral trust in-

denture).
Trust Mortgage of 1887, dated December 15 1887. 

(A collateral trust

indenture).

St. Louis Wichita & Western Railway 
Company-

First Mortgage, dated September 1 1879.

Income Mortgage, dated December 1 1880.

St. Louis & San Francisco Railroad Comp
any-

Consolidated Mortgage, dated July 1 1896.

SoUthwestern Division First Mortgage, dated January 1
 1898.

Central Division First Mortgage, dated
 March 28 1899.

Northwestern Division First Mortgage, dated October 1 1900.

Muskogee City Bridge Corn pony-

First Mortgage, dated June 11902.

Cluster Perryville & Ste. Genevieve Railway Compa
ny-

First Mortgage, dated June 12 1899.

Ozark & Cherokee Central Railway Company-

First Mortgage. dated October 1 1903.

St. Louis Arkansas & Texas Railway Company (Me.)-

First Mortgage, dated August 11880.

St. Louis Arkansas & Texas Railway Company (Ark.)-

First, Mortgage, dated August 11880.

Joplin Railroad Company-

First Mortgage, dated August 1 1880.

Springfield Connecting Railway Company-

First Mortgage, dated December 15 1887.

Fayetterille & Little Rock Railroad Company-
First Mortgage, dated December 15 1887.

Little Reck & Texas Railway Company-

First Mortgage, dated December 15 1887.

Pittsburg & Columbus Railway Company-

First Mortgage, dated December 15 1887.

St. Louts Memphis & Southeastern Railroad Company-

First Mortgage, dated January 10 1902.

Southern Missouri & Arkansas Railroad Company-
First mortgage, dated July 11899.

West Tulsa Belt Railway Company-
First Mortgage. dated July 1 1911.

At December 31 1926 the only mortgage secured on prop-

erty owned by St. Louis-San Francisco Railway 
Company

and prior in lien to the Prior Lien Mortgage was the Gener
al

Mortgage, dated July 1 1881, of St. Louis & S
an Francisco

Railway Company. There were $9,362,000 par value of

General Mortgage bonds outstanding at the close of the year.
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DIVIDENDS.
Dividends were paid during 1926 in quarterly installments

at the rate of 6% per annum on the preferred stock and 7%
on the common stock. Dividends were declared in advance
for the year 1927 on the preferred stock as follows:
134 % payable Feb. 1 1927 to stockholders of record Jan. 15 1927.IM 70 payable May 2 1927 to stockholders of record Apr. 9 1927.% payable Aug. 1 1927 to stockholders of record July 15 1927.135% payable Nov. 1 1927 to stockholders of record Oct. 15 1927.
A quarterly dividend of 13.70 on the common stock was

declared payable January 1 1927 to stockholders of record
December 15 1926.

ADDITIONS AND BETTERMENTS.
The following table reflects net charges to capital account

during the year for additional main track, changes in line,
grade reduction and other additions to and betterments of
roadway and structures, Lie., and for the purchase and con-
struction of new equipment, reconstruction of and improve-
ments to existing equipment:

Road.
Widening cuts and fills $380,711.21Ballasting 

383,838.46Rail and other track material 1,301,533.49Bridges, trestles and culverts 803.838.82Elimination of grade crossings 343,013.52Grade crossings and signals 78,914.50Main tracks Cr.703,091.19Additional yard and industry tracks 997,072.46Changes of grade and alignment 176,248.25Signals and interlocking plants 164,710.10Telegraph and telephone lines 15,992.68Section houses and other roadway buildings 40.702.45Fences 26,768.21Freight and passenger stations 301,572.70Fuel stations and appurtenances Cr.2,379.69
Water stations and appurtenances 57,562.04Shop buildings, engine houses, &c 61,232.21Power plants, shop machinery and tools 109,727.90Assessments for public improvements 93,382.45All other improvements 662.527.81
Total road $5,293,878.38

Equipment.
Purchase of new equipment (locomotives, passenger cars, &c.)$10,499.797.14Improvements to existing equipment, (including new equip-
ment built in company shops), less retirements Cr.330,926.55
Total equipment $10,168,871.59

Total road and equipment $15,462,749.97
New equipment was built in the Company's shops during

the year consisting of 950 freight cars, 1 passenger motor
car, and 2 baggage cars, and in addition 1,341 freight cars
were reconstructed, 3,217 given general overhauling and7,199 painted, and 339 passenger cars were overhauled and
painted. Equipment retired during the year comprised
1,856 freight cars, 32 locomotives, 15 passenger cars and
129 work cars, entailing a charge of $928,003 to operating
expenseumoi, kk,„

*1'132-MUSCLE SHOALS BIRMINGHAM & PENSACOLA
RAILROAD COMPANY.

Substantial progress was made during the year in the re-
habilitation of the line of railway of The Muscle Shoals
Birmingham & Pensacola Railroad Company, extending
from Pensacola, Fla., to Kimbrough, Ala. (the acquisition
of which was announced in the annual report for 1925),
and it is expected that the work will be completed, exceptfor ballasting, in the spring of 1927.
The construction of a connection between the MuscleShoals line and the system of this Company is the mostimportant project planned for 1927. This line will run fromAberdeen, Miss., to Kimbrough, Ala., a distance of about152 miles, and its completion will provide an outlet for thosystem on the Gulf of Mexico. Since the beginning of theyear contracts have been let and construction work is nowin progress.

MAINTENANCE.11t12"te.
The expenditures made by the Company during the yearfor maintenance brought about a further improvement inthe physical condition of its properties. The principal road-way improvements were as follows:

168 miles of new 100-lb. rail, 27 miles of new 90-1b. rail and 28 MM.&of 90-lb. relay rail laid, releasing lighter rails.675,986 cubic yards of ballast applied.
I. L-

1,785.573 ties renewed. I.10.28 miles of trestle bridges renewed. AL th., itt5 highway grade separations. L k. n 4 h.. in 
kr--

At the close of the year there were 106 engines out ofservice for repairs, or 11% of the total owned, establishing
a new low record. The number of freight cars out of service
for repairs was 2,097, or 5.57% of the total owned.

4rergi5A ITaTI7R-15EVELOPMENT.-
A to7,...1 of '26v industries were located on the lineduring 1926, consisting of 18 compresses and gins, 8 canning

factories, 2 grain elevators, 72 material and coal yards,
43 warehouses, 22 oil well supply houses, 18 oil refineries
and loading racks, 101 oil distributing plants, 13 wholesale
produce houses, 1 rock 

crusher, 
4 creameries, 29 miscel-

laneous manufacturing plants and 95 miscellaneous industries.

Agricultural development in the territory contiguous to
the Company's lines showed a continued healthy growth
during the year. There was a substantial increase in ton-
nage of fruits, vegetables, poultry and dairy products over
the previous year, and there was a considerable increase in
acreage planted in grapes, peaches and potatoes, which
should result in increased tonnage in the future.
The decrease in passenger traffic was due to more active

competition by automobile busses and similar conveyances
plying between points of comparatively short distance,
induced by the vastly improved highways.
RESULTS OF OPERATION AND ECONOMIES

EFFECTED DURING THE YEAR.
Freight earnings for the year increased $884,318, but total

operating revenues decreased $309,320, due to the falling
off in passenger business. Despite the decrease in gross
revenues, there was an increase of $916,471 in net operating
income, due principally to economies in operation resulting
in reduced transportation costs.
Revenue freight loaded on line and received from connec-

tions decreased 14,228 cars, or 1.43%, compared with the
previous year. Average earnings per car during 1926 were
approximately $72.00.

Gross tons per train mile for July 1926 were 1,466, Het
tons per train mile were 623, establishing new high records.
The Company had a net credit of $1,666,196 for per diem

on freight cars interchanged during the year, as compared
with a net credit of $765,526 for the year 1925. After pro-
viding for payments for mileage of tank, refrigerator and
other private line cars, there remained a net charge to Hire
of Equipment for 1926 of $80,247, compared with $1,121,423
for 1925 and $439,322 for 1924. Payments for mileage of
private line cars decreased $36,843 compared with 1925,
but increased $323,278 compared with 1924. From this
comparison The Muscle Shoals Birmingham & Pensacola
Raiload Company's figures have been excluded because of
the abnormal per diem charges resulting from the recon-
struction of that line under progress during the year.
Pounds of fuel consumed per 1,000 gross ton miles were

176 in 1926 compared with 187 in 1925.

TAXES.
Taxes paid by the Company have increased from $896,958in 1907 to $4,842,388 in 1926, or 440%. The Company's

mileage increased during the same period about 10%. Out
of every dollar earned tho Company paid out in taxes in
1907 about 23/ cents, in 1926 about 5 cents. The increase
in taxes paid for the year 1926 over the year 1907 is equiva-
lent to a dividend of 6.65% on the entire capital stock of
the Company.

INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1926.
At the time of reorganization and the preparation of the

Adjustment Mortgage and the Income Mortgage of the
Company the fiscal year for the making of the annual report
to the Inter-State Commerce Commission ended June 30.
The same fiscal year was adopted in both the AdjustmentMortgage and the Income Mortgage. In 1916 the periodfor making annual reports was changed by the Inter-StateCommerce Commission to the calendar year instead of theyear ending June 30, and as a consequence the annual reportfiled with the Commission does not show income for the fiscalyear ended June 30. The following statement showing theincome account for the fiscal year ended June 30 1926, ascertified by Deloitte, Plender, Griffiths &Company, Cer-tified Public Accountants, is therefore submitted:
Operating revenues $95,730,071.18Operating expenses  66,653,309.62
Net operating revenue $29,076.761.56Operating charges:
Railway tax accruals  $5,188,771.27Uncollectible railway revenues  35,407.28Hire of equipment—net  998,695.84Joint facility rents—net  191,430.43
Total operating charges  6,414,304.82
Net railway operating income Non-operating income:

Rentals 
Interest 

$22,662,456.74

$142,655.30
230,700.32Miscellaneous  60,627.72

Total other income  433,983.34
Gross income $23,096,440.08Deductions from income:

Rentals  $58,116.13Miscellaneous tax accruals  12,785.88Miscellaneous income charges  156,410.14Sinking and other reserve funds  357,833.44
Total deductions from income  585,145.59
Balance available for interest, &c $22,511,294.49Interest on fixed charge obligations  10,687.247.86

Balance $11,824,046.63Interest on cumulative adjustment mortgage bonds  2,432,197.83
Balance  $9,391,848.80Interest on income mortgage bonds  2,110,320.00
Balance  $7.281,528.80
The acknowledgments of the Board are renewed to the

officers and employees for faithful and efficient service.By order of the Board of Directors.
E. N. BROWN, J. M. KURN,

Chairman. President.
May 5 1927.
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DELOITTE, PLENDER, GRIFFITHS & CO.
Accountants and Auditors
49 Wall Street, New York.

March 25 1927.
To the Directors of

St. Louis-San Francisco Railway Company,

120 Broadway. New York.

We have made an examination of the books and accounts of the St. Louis-

San Francisco Railway Company and its Auxiliary Companies for the year

ended December 31 1926.
The Securities owned have been substantiated by certificates received

from the various Trustees, or verified by actual inspection. Cash Balances

have been reconciled with the pass books or statements produced to us,

and we have received direct from the Banks, Bankers and Trust Com-

panies certificates in support of the sums on deposit with them.
We have satisfied outselves generally that the charges to Property 

and

Equipment Accounts for the period were proper charges to Capital Account.

We certify that the accompanying Consolidated General Balance 
Sheet,

Income and Profit and Loss Accounts, in our opinion, fairly set forth the

combined position of the Companies at December 31 1926. and the result

of the operations for the year ended that date.

DELOITTE, PLENDER,GRIFFITHS & CO.,
Auditors.

YEAR ENDED

Six Months 12 Months
Ended Ended

Dec. 311928. Dec. 311926.
5,602.63

$ $
37,889.779.63 71,681.443.54
8,077.651.82 15,847.552.75

59,028.46 • 129,369.53
3,081.32 6,546.87

840,155.18 1,678.655.13
1,145.791.78 2.288.770.38

34.410.76 212,195.59
181.510.50 341,782.38
787,983.54 1.466,014.43
34,425.44 43,151.00

5.908.07 11,281.14
26,936.39 53,334.00
145,369.10 259.999.16
201,747.23 385.958.38

CONSOLIDATED INCOME ACCOUNT
DECEMBER 31 1926.

Six Afonths
Ended

June 30 1926.
Average mileage operated 

Operating Revenues— $
Freight 33,791,663.91
Passenger  7,769.900.93
Excess baggage  70.341.07
Parlor and chair car  3,465.55
Mall  838.499.95
Express  1,142,978.60
Other passenger train  177,784.83
Milk  160,271.88
Switching  678,030.89
Special service train  8.725.56
Station, train and boat privi-

leges  5,373.07
Storage—Freight  26,397.61
Demurrage  114.630.06
Other  184.211.15

Total operating revenues_ _44,972.275.06 49,433.779.22 94,406,054.28

Operating Expenses—
Maintenance of way and struc-
tures  5,690,505.94 7,018.266.92 12,708,772.86

Maintenance of equipment___._ 7.251,779.40 7,420,603.12 14.672,382.52
Maintenance of equipment—

depreciation  1,615.524.28 1,716.052.01 3,331.576.29
Traf lc  717,018.20 730,884.04 1,447,902.24
Transportation 15,483,266.01 15,732.039.93 31,215,305.94
Miscellaneous operations  914.75 870.87 1,785.62
General  1.569.834.44 1,572.958.36 3,142,792.80
Transportation for investment
—Cr  226,224.49 372,383.80 598,608.29

Total operating expenses- _ -.32,102,618.53 33,819.291.45 65.921.909.98

Net operating revenue 12.869,656.53 15.614,487.77 28.484.144.30

Operating Charges—
Railway tax accruals  2.336,808.91 2,505,578.72 4,842,387.63
Uncollectible railway revenues_ 11,708.94 6,935.60 18,644.54
Hire of equipment—net  121,669.02 117,836.27 239,505.29
Joint facility rents—net  73,040.15 71.991.53 145,031.68

Total operating charges  2,543,227.02 2,702.342.12 5.245.569.14

Net railway operating income.. .10,326,429.51 12,912.145.65 23,238,575.16

Non-operating Income—
Other income  211,156.37 192,818.09 403,974.46

Gross income 10,537,585.88 13.104,963.74 23,642,549.62

Deductions from Income—
Rentals  28,646.87
Miscellaneous tax accruals  6,223.86
Miscellaneous income charges  83,957.00
Sinking and other reserve funds 190.605.48

30,228.19
5,815.42

77.492.38
180.720.72

58,875.06
12.039.28

161,449.38
371,326.20

Total deductions from income 309.433.21 294,256.71 603,689.92

Balance available for inter-
est, &c 10.228,152.67 12.810,707.03

Interest on fixed charge obli-
23,038,859.70

gations  5,419.594.19 5,530,582.46 10.950.176.65

Balance  4,808,558.48
Interest on cumulative adjust-

7.280,124.57 12.088,683.05

ment mortgage bonds  1.216,205.79 1.216,003.29 2,432,209.08

Balance  3,592,352.69 6,064,121.28 9,656,473.97
Interest on income mortgage

bonds  1,05.5,160.00 1,055.160.00 2,110,320.00

Balance  2,537,192.69 5,008,961.28 7,516,153.97
Dividends on preferred stock  419.546.50 1,151.50 420,698.00

Balance  2.117,646.19 5,007.809.78 7,125,455.97
Dividends on common stock__ - 2.552.097.25 879,875.50 3.431.972.75

Balance  deb.424,451.06 4.127.934.28 3,693,483.22

CONSOLIDATED PROFIT AND LOSS ACCOUNT
DECEMBER 31 1926.

Credit.
Credit balance December 31 1925 
Balance transferred from income- $3 .693,483.22
Profit on road and equipment

sold  109,576.26
Unrefundable over charges 
Donations, account industrial

tracks (see contra) 
Miscellaneous credits 

1,111.24

110,503.21
47,259.97

YEAR ENDED

Surplus applied to sinking and
other reserve funds 

Surplus appropriated for invest 
ment in physical property (see
contra)  110,503.21

Debt discount extinguished
through surplus  245,614.86

Loss on retired road and equip't_ 1,101,448.33
Miscellaneous debits  33,959.45

1,499,698.76

$3,961,933.90

Debit.

88.172.91

Net credit for the year

818.131.911.41

2,462,235.14

Credit balance carried to consolidated general balance sheet_$20,594.146.55
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31
1926, COMPARED WITH PREVIOUS YEAR.

ASSETS.
Increase (+) or

1926. 1925. Decrease (—).
Investments— $ $ $

Investment in road and
equipment:

Road 314,754,784.94 314,188,927.19 +565,857.75
Equipment  95,518,308.13 85.401,274.68 +10.117,033.45

Sinking funds:
Total book assets  2,357,055.34 2,014,618.07
Issues of the railway at
Par  2,356.500.00 2.014,000.00

Cash  555.34
Deposits in lieu of mort-
gaged property sold  6,827.72

Miscellaneous physical
property 

Investments in affil. cos.:
Stocks (pledged)  202,336.33
Notes  107,039.99
Advances  119,761.80

Other investments:
Stocks  10.510,891.58
Bonds  29,000.00
Notes  80.858.68
Advances  28.306.30

618.07 —62.73

13.932.78 —7,105.06

675.441.10 757,463.82 —82,022.72

202,335.33
182.431.36
104,194.66

1,253.00
38.650.00
83.214.00
49,382.75

A-1.00
--75,391.37
A-15.567.14

A-10.509.638.58
--9.650.00
--2.355.32
--21,076.45

Total investments—. -422.034,111.91 401.023,677.64 +21.010.434.27

Current Assets—
Cash  8.472,180.85 8,637.031.55 —164,850.70
Time drafts and deposits- 4,000.000.00 —4.000.000.00
Special deposits  80,673.99 54.334.80 +26.339.19
Loans and bills receivable.. 4,910.62 —4.910.62
Traffic and car service bal-

ances recelvable  1,938,923.16 1,446,295.89 +492,627.27
Net balance receivable from

agents and conductors  628,389.83 651,275.76 —22.885.93
Miscellaneous accounts re-

ceivable  2.170.856.61 2,182,063.26 —11,206.65
Material and supplies  5.283,577.58 5.512,641.35 —229,063.77
Interest and dividends re-

ceivable  4,918.70 2,464.35 +2,454.35
Rents receivable  903.98 —903.98
Other current assets  139,050.40 158,761.54 —19.711.14

Total current assets  18,718,571.12 22.650.683.10 —3.932,111.98

Deferred Assets—
Working fund advances.... 27,199.66
Insurance and other funds:

Total book assets 
Issues of the railway at
Par 

28,359.04 —1.359.38

623,679.49 535,403.53

435,000.00 350,000.00

U. S. 4th Liberty Loan
Bonds (at par) and cash_

Other deferred assets 
188,679.49 185,403.53 +3.275.96
123,969.48 142,350.92 —18.381.44

Total deferred assets  339,848.63 356,313.49 —16.464.86

Unadjusted Debits—
Rents and insurance pre-
miums paid in advance  60,942.07 50,080.81 +10,861.26

Other unadjusted debits.... 2,367.703.75 2.444.159.56 —76.455.81
Securities issued or assumed:

Unpledged  11.003.300.00 9,228.700.00
Pledged  4.000.000.00 4.000,000.00

Total unadjusted debits_ 2,428,645.82 2.494,240.37 —65.594.55
443,521,177.48 426.524,914.60 +16.996.262.88

LIABILITIES.

1926.
Stock— $

*Capital Stock:
Common  50.447,026.00
Preferred  7.557.500.00

Total capital stock... 58,004,526.00

Long Term Debt—
Funded debt unmatured:
Equipment trust oblig'ns 20,786,000.00

Mortgage bonds:
Book liability 217.553,065.00
Held by or for the rail-
way  16,299,300.00

Actually outstanding_201,253,765.00
Collateral trust obligat'ns 8,022.000.00
Income mortgage bonds:
Book liability  81,648.723.00
Held by or for the rail-
way  1,495.500.00

Actually outstanding_ 80,153,223.00

1925.

50,447.026.00  
7,557,500.00  
58,004.526.00  

Increase (+) or
Decrease (—).

14.340,000.00 +6.446,000.00

—64.500.00
3,026.000.00 +4.996.000.00

81,647,973.00

1.488,500.00

80.159.473.00 —6,250.00

215,422,465.00

14.104,200.00

201,318.265.00

Total long term debt-310.214.988.00 298.843,738.00 +11,371.250.00
Current Liabilities—

Traffic and car service bal-
ances payable  1.490,945.81 966.741.33 +524,204.48

Audited accounts and wages
payable  6,246.903.83 6.345,263.20

Miscell. accounts payable_ 328.462.80 397.189.37
Interest matured unpaid  3.981,568.45 3.983.208.81
Dividends matured unpaid 35,280.50 23,279.00
Funded debt matured un-

paid  9,000.00 101,000.00
Unmatured interest accrued 3,474,484.74 3,273,028.02
Unmatured rents accrued  583.33 583.30
Other current liabilities_ 508,418.20 608,220.67
Total current liabilities... 16.075.647.66 15.698,513.70 +377.133.96
Deferred Liabilities—

Other deferred liabilities....

Total deferred liabilities_
105.321.13 62,511.18

—98.359.37
—68,726.57
—1,640.36
+12,001.50

—92,000.00
+201.456.72

+.03
—99.802.47

+42,809.95
105.321.13 62,511.18 +42.809.95

Unadjusted Credits—
Tax liability  3,242.570.39 2,799.240.00
Insurance reserve  605.591.99 515,403.53
Accrued depreciation—road 689,706.34 643,306.13
Accrued depreciation—
equipment  27,098.161.33 24,943,842.47

Other unadjusted credits.._ 2,407.336.05 2.872.250.44
Total unadjusted credits 34,043,365.10 31,774.042.57
Corporate Surplus—

Additions to property thro.
Income and surplus  1,466,349.77

Funded debt retired thro.
income and surplus  486,000.00 486,000.00  

Sinking fund reserve  2.510,832.27 2.157,437.95
Miscellaneous fund reserve 20,000.00 20,000.00  
Profit and loss balance (be-

fore deduction of divi-
dends declared payable
in 1927)  20,594,146.55 18.131,911.41 +2.462,235.14

Total corporate surplus.. 25,077.328.59 22,141,583.15 +2.935,745.44

443,521,177.48 426.524,914.60 +16.996,262.88

1,346,233.79

+443.330.39
+90.188.46
+46.400.21

+2,154.318.86
—464,914.39

+2,269.323.53

+120.115.98

+353.394.32

*Note.—Capital Stock outstanding at December 311926 includes $168.900
common and $524,900 preferred, held by Reorganization Managers.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL--ETC.

COMMERCIAL EPITOME
IThe introductory remarks formerly appearing Ire Awfll now befound In an earlier part of the paper immediate IdePoAVine theeditorial matter, in a department headed 'IN ICA,MINS OFBUSINESS ACTIVITY."i

Friday Night, May 27 1927.
COFFEE .-Spot demand here increased without being

active. The United States visible supply of Brazilian is
782,701 bags, against 747,988 bags last year, 421,589 in 1925
and 792,784 in 1924. Rather more interest was shown in
cost-and-freight coffees on the 25th inst. and the tone was
firmer. Included in the business on Tuesday was a sale of
2,000 bags Bourbon 3-5s at 153.c., while other shippers were
said to have accepted 15e. for that grade. On the 25th inst.
prompt offers included Santos Bourbon 3-4s at 165/8c.;
3-5s at 15.05 to 15.550.; 4-5s at 15.1043.; 5s at 143/2 to 15.10c.;
5-6s at 1434 to 15.20c.; 6s at 14.600.; 6-7s at 14c.; Bourbon
separations 6-7s at 14.10c.; 7-8s at 12.80c.; part Bourbon or
flat bean 3-5s at 15.05 to 15.65e.; 6s at 145/8c.; Rio 7s at
14.10c.; Victoria 7-88 at 12.90 to 13Y

'
te.• July-August ship-

ment Rio 7is were offered at 13.35 to 13Yie.; prompt Victoria
6-7s at 1370.; 7s at 13.15e.; 7-8s at 12.90c. On the 23d inst.
the cost-and-freight market for Brazilian coffees was rather

• firmer, the cheapest Bourbon 4s being quoted at 15c. A sale
of Rio 7s was made at 13.90e. The offers for prompt ship-
ment from Santos included Bourbon 3-4s at 15.90e.; 3-5s at
15 to 153/0.; 4-5s at 14.70 to 15.30c.•

' 
5s at 145i to 14.70c.;

5-6s at 143/0.; 65 at 14.35 to 143/0.• 6-7s at 1334 to 1434c.;
Bourbon separations 65 at 1334c.; 6;-7a at 13.80 to 14.800.;
7-8s at 12.60 to 12.70c.; part Bourbon or flat bean 3s at
16.35 to 17.150.; 3-5s at 155,40.; peaberry 3-4s at 16.45c.
Rio 7s for prompt shipment were here at 13.90 to 14.15c.;
8s at 13.40c., and Victoria 7-8s at 12.90 to 13.40c. For
June-July shipment Santos Bourbon 3-4s were offered at
14.200., and undescribed Bourbon 4s for prompt shipment at
14.85c.
Rio 7s were quoted at 1534c.; Santos 4s, 163/2 to 173/2c.;

Victoria 7-8s 1534c. Sales of well described grades increased
owing it is said, to the loss of 10,000 bags of such Santos
out of the cargo of the steamship "Western World" which
recently ran aground while leaving Brazil. Cost and freight
offers for prompt shipment on the 26th inst. were of Santos
Bourbon 2-3s at 18.35c.; 3-4s at 163.4c. to 173j43.; 3-5s at
15.35c. to 1534c.; 5-6s at 14.900.; 6s at 143/2e.; Bourbon
separation 7-8s at 13.70c.; part Bourbon or flat bean 3s at
17c.• 3-5s at 15 to 15.65c.• 445 at 15%c.; 5s at 15.30c.;
Santos peaberry 4s at 15.700. to 160.; Rio 7s at 14c. and
Victoria 7-8s at 13c. Fair to good Cucuta 18 to 200.;
washed 213/2 to 24c.; Bucaramanga, washed 213/2 to 23c.;
Honda 2254 to 2334c.; Medellin 243/2 to 253/2o.; Manizales
233/2 to 24c.

Futures on the 23rd inst. advanced early on what looked
like European buying of May and July. It seems to he a
sold-out market. The differences continued to narrow; May
and July 85 points. The steadier feeling was due it was
suggested to an apparent lightening of the pressure from
Brazilian exporters on cost and freight coffee. On the 24th
futures advanced on covering by May shorts which advanced
this month 18 points. Later months advanced less. The
rise no doubt was due to the higher Brazilian maikets. Rio
opened 25 to 50 reis up; Santos opened unchanged for
futures and 1-64d. higher for exchange. Many think the
market will be more or less unsettled until there is an improve-
ment in the situation in Brazil, or else it is argued prices
must decline to a level that inspire buyers with a confidence
which they lack and with things so uncertain. Recent trad-
ing on the exchange here was more active, largely composed
of switches from May into later months due to the expected
delay in the arrival of the steamer "Western World" on which
were some Santos coffee that was expected to be delivered
on the exchange in May. Up to the present, notices for May
delivery issued have been for 19 lots, all Santos. May 26th
was the last regular date for May delivery, leaving no further
chance except for transactions made as short notice on the
same day. European traders are said to be short in New
York. They have made small purchases of distant months.
Some remark that bearish sentiment is less evident and

that the market shows better undertone reflecting the firmer
tendency of cost and freight offers from Brazil and a moderate
improvement in the spot demand. Naturally the ultimate
trend of prices largely hinges upon the manner in which
Brazil's new crop is marketed. Santos cabled that the
President-elect of Sao Paulo is quoted as saying that the
Defense 'Committee will be continued, adding that he con-
siders its a problem for the Federal Government and not for
the State of Sao Paulo alone, which is interpreted as meaning
that the expectation is that restriction of receipts will be
extended to Rio, Victoria and Minas. To-day futures closed
10 to 13 points higher with sales of 31,250 bags. The rise
was due partly to better cables and a better spot demand,

though there was no marked increase in buying as yet.
Final prices show arise for the week of 41 points on September.
Spot unofficial_ _ _15 Sic1September i2.07 March 11.60July 12.79 December 11.751May 11.45
SUGAR.-Prompt Cuba was quiet at 33/8c., c. & f., with

3 1-16e. generally bid and sales later on a larger scale at
3 3-32c. Declining prices for futures had a sobering effect.
On the 23d inst. the tone was said to be a little weak with
3 1-16e. the best bid. Some 60,000 bags of Cuba sold on•the
25th inst., it was stated, at 3 1-16c., c. & F. Later 85,000
bags sold at 3 3-32c., c. & f., or 4.86c. delivered. 4,150 tons
Porto Rico due end of June and 23,000 bags Porto Ricos
sold for second half of June at 3 3-32c. basis. On the 24th
inst. 40 May notices were issued. London terminal market
opened dull and unchanged to 34d. lower. Refined was re-
duced 3d. to 31s. 6d. for May-June. Havana cabled in one
instance the movement of the Cuban sugar crop for the week
ended May 21 as follows: Receipts, 53,502 tons; exports,
69,830 tons; stock, 1,425,184 tons, as compared with 1,442,-
012 tons on May 14. Refined was quoted at 6 to 6.20e.
later, with both new business and withdrawals smaller. -

Receipts at Cuban ports for the week were 50,110 tons,
against 69,003 in the previous week, 76,922 last year and
113,596 two years ago; exports 72,274 against 78,678 in
previous week, 72,880 last. year and 102,290 two years ago;
stock 1,402,559 against 1,424,723 in previous week, 1472,670
last year and 1,299,490 two years ago; centrals grinding 9
against 20 in previous week, 34 last year and 69 two years
ago. Of the exports 33,8:16 tons went to U. S. Atlantic
ports, 12,875 to New Orleans, 3,171 to Savannah, 7,553 tons
to Galveston and 14,839 to Europe. Havana cabled: "More
rain is wanted in Cuba." Receipts at United States Atlantic
ports for the week were 53,238 tons against 60,517 in the
previous week, 76,972 last year and 93,264 two years ago;
meltings 63,000 against 73,000 in previous week, 69,000 last
year and 68,000 two years ago; importers' stocks 154,078
tons against 154,079 in previous week, 189,228 last year and
106,848 two years ago; refiners' stocks 103,588 against 113,-
350 in previous week, 176,968 last year and 130,938 two
years ago; total stocks 257,667 tons against 267,429 in pre-
vious week, 366,196 last year and 237,786 two years ago.

It is recalled by some close students of the statistics that
stocks in Cuba four weeks ago were about 435,000 tons
higher than last year at the same time. At present the dif-
ference is only 85,000 tons. Total stocks in the United States
are about 85,000 tons lower than last year, being 392,565
against 475,394 tons. Total stocks, moreover, in the hands
of refiners on May 11 amounted to about 125,000 tons,
against 160,000 in 1926. World stocks are a out 550,000
tons less than last year, and this decrease, some think, will
soon reach 700,000 tons, as on May 15 there were only
27,000 tons left to be manufactured in order to finish the
Cuban production, against 1b0,000 last year. Exports from
Cuba were still 236,000 tons, it was shown, behind last year,
and total receipts of foreign sugars in the United States are
250,000 tons less than in 1926. The total imports of the
United States from Cuba show a decrease of 230,000 tons;
imports of Porto Rico sugar have, on the other hand, in-
creased by 30,000 tons, and of Philippine sugars by 50,000
tons. Exports from Cuba to other countries than the
United States amount to 462,127 tons, against 341,486 tons,
i. e., an increase of about 120,000 tons since Jan. 1. The
statistical position in Cuba, it is argued, is strengthening
every week, encouraging Cuba to look for a better market.
Cuba is therefore selling only conservatively at present
prices. Of course, the weather here being cold and wet of
late, has hurt the sale of refined sugar.

It is pointed out that domestic requirements for the next
few months must come mainly from Cuba and deducting
estimated sales of 650,000 tons to destinations, other than
the United States, and 150,000 tons for home consumption
from her restricted production of 4,500,000 tons there is
left according to these calculations about 3,700,000 tons for
the United States and any outside sources. During 1926
a little over 3,725,000 tons were required for the United
States meltings and .9513,000 tons were taken by foreign
buyers. Unless distribution falls off materially, Cuba, it
is contended, should have no difficulty in disposing of her
crop this year. Talk is heard of the possibility that rinding
of the next crop will be restricted again to Jan. 1 1928.
The general situation is such, it is maintained by some,
that any sustained advance in raw prices must depend upon
a better demand for refined. Chicago wired that there was
very heavy buying of refined sugar there and territory west on
the 25th inst. at 5.80 for beet and 6c. for cane, the buyers cov-
ering themselves for from 4 to 6 weeks. According to other
reports, warm weather prevail throughout the Middle West
Washington advices said that two additional parishes in
Louisiana were ordered cleared of all inhabitants except on
the higher points as these parishes will be inundated by the
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waters which broke from the Atchafalaya River through the
newly reinforced levee at McCrea. The Department of
Agriculture says that approximately 123,000 acres of crop
lands in the Red River Valley, exclusive of Avoyelles Parish
have been flooded and of the flooded lands, 454 acres were
planted to sugar cane last year.
Between 75,000 and 100,000 acres of sugar cane in Louisi-

ana are reported flooded, according to C. W. Warburton of
the Department of Agriculture. Previous estimates that
150,000 acres of sugar cane was threatened by flood waters
are believed to be too high. About two-thirds of the total
sugar cane grown in the United States is produced in Louisi-
ana. The crop is planted in February and that now de-
stroyed by the flood will be a total loss as it is too late to
replant. Louisiana produced 94,331,743 lbs. of sugar or
47,166 short tons of sugar from the sugar cane crop of 1926,
according to a report released by Lionel L. Janes, agricultural
statistician, Bureau of Agricultural Economics, United
States Department of Agriculture. This compares with a
production of 278,762,828 lbs or 139,381 short tons in 1925;
176,965,428 lbs., or 88,403 short tons in 1924; 324,046,042
or 162,023 short tons in 1923, and with 374,241,168 or 187,121
short tons, the 10-year average of production. Later came
sales of 60,000 bags at 3 3-32c. to 33gc. the latter being the
latest price with offerings smaller. The weather here has
cleared. More seasonable weather is naturally expected
to help refiners trade. To-day futures closed unchanged
to 1 point lower with sales of 51,250 tons. There were some
reports of a rather better demand for refined. The last
business in raw was at 33'c. Final prices show a decline in
futures for the week of 2 points but prompt raws are 1-16e.
higher for the week.
Spot unofficial- -3 1-16c (December 3.22 March 2.89
July  3.03 January  3.07 May  2.96
September  3.13

LARD on the spot was steady; prime Western, 13.05 to
13.150. in tierces (but later 12.85 to 12.95c.); refined Conti-
nent, 13%e. (later 133c.); South America, 14e.; Brazil, 150.
On the 23d inst. prices were 12 to 15 points lower with hogs
down 15 to 25c. on receipts of 60,000; the total at the West
was 141,400 tons against 108,000 on the 16th inst. and
600 last year. Liverpool was unchanged to 6d. lower. Cash
lard was lower. To-day prime Western was 13.30e. Fu-
tures declined on the 21st inst. with corn lower and little
demand. Yet hogs were steady despite larger receipts,
i. e., 29,600 against 24,500 on the same day in the previous
week and 28,500 last year. On the 26th inst. prices closed
3 points lower to 5 higher; ribs fell 20 points. Some reaction
in corn had its effect and cash demand was only moderate.
To-day futures advanced 27 to 32 points with a larger specu-
lation stimulated by the rise in grain and with hogs up 10 to
15 points to a top of $9.70. "Dollar corn" counted. West-
ern hog receipts were 81,000 against 78,000 a year ago.
Bulls are talking of much higher prices for lard. Final quo-
tations show an advance for the week of 10 to 15 points.
May delivery cts_12.40 12.22 12.30 12.22 12.25 12.55
July delivery 12.52 12.35 12.40 12.35 12.32 12.62
September delivery- - - -12.70 12.52 12.62 12.50 12.55 12.82
PORK steady; mess, $34; family, $37 to $39; fatback

prok, $25 to $30. Ribs, 120. Chicago. Beef dull; mess, $18
to $19; packet, $18 to $19; family, $19 to $21; extra India
mess, $34 to $36; No. 1 canned corned beef, $2.50; No. 2,
$4.25; 6 lbs. South America, $12.75. Cut meats stead3r,
but quiet; pickled hams, 10 to 20 lbs., 2034 to 21%c.; pickled
bellies 6 to 12 lbs., 203 to 23%c.; bellies, clear dry salted,
boxed 18 to 20 lbs., 164c.; 14 to 16 lbs., 1634c. Butter,
lower grade to high scoring 35 to 4334c. Cheese, 21 to 28e.
Eggs medium to selections 19 to 273.c.
OILS.-Linseed was in small demand at 11.1c. for spot

raw oil in carlots, cooperage basis. Linoleum interests
have been purchasing very sparingly. There was a fair
contract movement reported. Jobbers have taken very
little. In tanks, 10.3c. was quoted; in 5 barrels or more,
11.7c.; less than 5 barrels, 12.1c.; June, 11.1c. Cocoanut,
barrels, spot, nominal; Manila, coast, tanks, 83ie.; spot,
tanks, 85/se. Corn, crude, tanks, plant, low acid, 7%o.Chinawood, New York, drums, spot, 200.; Pacific Coast,
tanks, spot, 17c. Olive, Den., $1.70 to $1.80. Soya bean,
coast, tanks, 93.c.; blown, barrels, 14e. Lard, prime
14%43.; extra strained winter, New York,. 12%e. Cod,
Newfoundland, 63 to 65c. Turpentine, 62 to 673'2c.
Rosin,. $10.12% to $12.95. Cottonseed oil sales to-day,
including switches, 8,500 barrels P. crude S. E., 7%-e.
Prices closed as follows:

June 
JulY 

9.90(69.30 August  9.53! ___.rovember_--9.75§9.809.95(69.20 September - -9.68 9.65 December_ _ -9.80 9.859.25 October 9.85 - .._January-- - - -9.82 9.95

Spot 

PETROLEUM.-Gasoline demand fell off during theweek
Unfavorable weather of late has hurt business. 'Jobbers
bought in small quantities. Stocks along the seaboard are
heavy. California gasoline was offered freely, it is said.
A cargo was reported to have been sold at 73/sc. Atlantic
seaboard, but this lacked confirmation. Locally 9c. was

• quoted New York harbor refiners for U. S. motor in bulk,
but there were intimations that business could be done at
8%e. Gulf gasoline was weaker with leading refiners
asking 73c. for 60-62 gravity 400 end point and 64-66 gravity
375 end point at 8%e. Export business was small. Kero-
sene was easier; prime white, 63/0.• water white, 7c. at local
refiners. Stocks are large. Tank wagon prices were
tending lower. Gulf refiners asked 5 8e. for prme and
61/sc. for water white at refineries. Fuel oils were steady.

Bunker oil steady at $1.75 for Grade C, refinery. Stocks
are large. A good contract movement was reported. Gas
oil was quiet and easier, with 36-40 at 53/0. and 28-34 at
5%o• refinery. There was a good demand for lubricating
oils. Paraffin waxes were rather more active. Later
the Standard Oil Co. of New Jersey cut bunker oil grade C
10e. to $1.65 at local refineries. Diesel oil was also reduced
100. a barrel to $2.20 refinery. Gas oils declined %c. and
36-40 at local refineries was offered freely at 5%c. and
28-34 at 5%0. Gasoline, cases, cargo lots, U. S. motor
specifications, deodoried, 24.400.; bulk, refinery, 88/03 to
9c. Kersoene, cargo lots, super white, cases, 16.15c.;
bulk, 41-43, 63/0.; water white, 150 deg., cases, 17.15c.:
bulk, 43-45, 7c. Furnace oil, bulk, refinery, 6%c.; tank
wagon, 38-42, lie. Kerosene, tank wagon to store, 15c.
bulk, water white delivered N. Y., cars, Sc.; refinery, 43-45
gravity, 7c.• prime white, 4143, delivered, tanks, 734c.;
refinery, 64:. Motor gasoline, garages (steel barrels),
up-State and New England, 19c.; single cars, delivered, $34c.
Naphtha, V. M. P., deodoriized, in steel barrels, 21c.
Pennsylvania- _ - - $2.90 Buckeye $2.60
Corning  1.45
Cabell  - 1.40
Worthara. 40 deg. 1.21
Rock ('reek  1.25 Princeton
'9mackover.24 deg. 1.26 Canadian

Corsicana heavy__ 1.10
Oklahoma. Kansas mid Texas- Elk Basin 

40.:10 9 31.21 Big Muddy

Bradford  2.90
Lima  1.71
Indiana  1.98

1.60

. 9  1.05 Lance Creek 

Louisiana and Arkansas- 
1.45 Grass Creek 

Bellevue_
52 and above 

32-32.9  1.20 Cotton Valley 
3835.9  1.26 Somerset Light
52 and above    1.60

RUBBER.-On the 23d inst. New York was dull and un-
settled. The sales at the Exchange were only 57 tons.
May lit one time advanced 20 points but lost the rise later
closing at 40.60c. London was steady with a decrease in
the stock there last week discounted. Here outside prices
included smoked sheets spot and May, 403% to 410.; June,
41 to 41%c.; July, 413/8 to 425/8e.• July-September, 413% to
42c.; October-December, 42% to 430.; first latex crepe, 41%
to 41340.; clean, thin, brown crepe, 38 to 38%c.; spooky
brown crepe, 37340. No amber, 387/sc.; No. amber, 38 to
38/0.; No. amber, 37%c.•

' 
rolled brown, 35% to 36c.

Paras, upriver, fine, spot, 37% to 373/0.; coarse, 25% to
253/0.• acre fine, 37% to 373/0.• Caucho Ball-Upper, 26%
to 26404 Island, fine, 31c. dentrals, Esmeralda, 25 to
25%c.• Central scrap, 25 to 25%c. London spot and May,
19% to 19%d.; June, 197/sd. to 20d.; Singapore, June, 20d.;
June-July, 20%d.; The London stock last week fell off
1,373 tons. It is now 66,668 tons, against 68,041 last week,
65,511 a month ago, 61,300 two months ago and 19,028 a
year ago. Some estimate the arrivals at New York during
May thus far at 24,500 tons. The arrivals at all ports in
the United States in May are estimated at 31,000 to 33,000
tons. The quarterly questionnaire issued by the Rubber
Association of America, for the first quarter, 1927, when
brought up to 100% gave consumption as 99,216 tons, a
little over 1,400 tons more than the SUM of the three monthly
reports. During the first quarter 86% of the crude rubber
consumed in the United States was used in the manufacture
of -tires and tire sundries. The standard production of
Ceylon has been fixed at 73,839 tons, making the total
standard production for Malaya and Ceylon, 407,079 tons.
Of this total, it is estimated that 290,000 tons will be ex-
ported during the calendar year 1927, 230,000 tons from
Malaya and 60,000 tons from Ceylon. These figures in-
clude what may be shipped on the accumulated unused export
credits.
New York on the 25th inst. was quiet. December ad-

vanced 20 points at the exchange but other months were
unchanged to 10 points lower. Outside prices were % to %c.
off on the future standard deliveries but to %c. higher on
the ambers and crepes. June at the Exchange closed at
40.80.3.; October 42.10c.; December 42.80e. and March
43.400. Ribbed smoked sheets spot and May, 41 to 41%c.•

'
June, 41 to 41%c.• July, 41% to 41%c.; July-Sept., 41% t442c.; Oct.-Dec., 42% to 53e. First latex crepe 41% to 4134c.;
clean, thin, brown crepe, 38% to 39c.•

' 
spooky brown crepe,

38%c.; Pants, Up-river fipe spot, 375,1 to 3734e.; coarse,
25% to 2534c.; Cauchoa Ball-Upper, 26% to 27c. London
spot to June

' 
19% to 20d.; July-Sept., 20% to 20%d.;

Oct.-Dee.,20%d. to 21d. Singapore June, 20%d.; June-
July, 20%d.,• July-Sept., 20%c. New York on the 26th
inst. was dull and 20 to 30 points off. Bad weather in the
Eastern States has hurt the tire trade. June closed at 40.600.;
Dec. at 42.500. and Jan. at 42.800. Outside prices on the
26th inst. included smoked sheets spot and May 40% to
41e.; June

' 
40% to 41%c.; First latex crepe, 41% to 41540.;

clean thin brown crepe, 38% to 38%e.; speoky brown crepe,
38c.; No. 2 amber, 38743.; No. 3 amber 38 to 381/0.; No. 4
amber, 37%c. London spot and June were 1934 to 19%cl.;
July-Sept., 20% to 203/gcl.; Singapore June 20%d. To-day
prices ended without much change for the day. Trading was
somewhat more active. Spot was quoted at 40.80c.; June,
40.60 to 40.70c.; July, 41.10c.; Sept., 41.600. to 41.70e.
London closed steady. Spot and June, 1934d.; July-Sept.,
20%d.
HIDES.-Recent sales of frigorifico reached the liberal

total of 39,000 Argentine steers at 18 to 18 5-16c.; 12,000
Uruguayan steers at 18 13-160. to 19%0.; 12,000 Swift Union
Rosario cows at $40, or 18%c., all 26-kilo hides. Some 4,500

Eureka 12.75Illinois  1 .80
Wyoming. 37 deg._ 1.30Plymoutu  1.33
Wooster- --
Gulf Coastal "A"_ 1.20
Panhandle. 44 deg. 1.12

$1.33
1.25
1.33
1.33
 1.25
1.00

  2.35
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frigorifico cows sold at 18 1-16c. to 183.c. City packer
firm. Packers are said to have sold their entire May pro-
duction of native and branded hides at 17c. for natives,
1634c. for butt brands and 16c. for Colorados. Common dry
Antioquias, 263,6c.; Orinoco, 220.; New York City calf skins,
5-7s, 1.75c.; 7-9s, 2.10c.; 9-12s, 3.10c. Some 2,000 Swift
La Plata steers sold early in the week at $39.62, or 18 9-16c.
Steers now quoted 183jc.; cows, 183c.

OCEAN FREIGHTS.-In general business was quiet.
CHARTERS included grain from Montreal to Denmark or Sweden,

24c.• lumber from Grays Harbor to New York, $16. June; coal from
Hampton Roads to Rio. $3.25; sulfur, Galveston to Freemantle, 32s. 6d.,
July; 31.000 qrs. grain from Montreal to Antwerp-Rotterdam, 1434c.,
to Hamburg-Bremen, 1534c.

' 
May 30-June 10; lubricating oil from Datum

to Rouen, 33s., June-August; Time charters: 775 tons net, delivery
north of Hatteras, one round, $1.90; 3.500 tons, one round trip West Indies,
June, $1.55; lumber from Gulf to United Kingdon-Continent, 132s.; 1,400
standards. 1625. 6d., Gulf to Plate, July 15-Aug. 15; sugar. Domingo to
Venice, 27s., May 23-30; Cuba Domingo to United Kingdom-Continent,
21s. 6d., June 5-18; oilcake from Gulf to four Danish ports, $7; coal from
Hampton Roads to Canada. $1.10, June; oil from San Pedro to North
Hatteras, $1.03; sugar from Cuba to Galveston, 11c., prompt; nitrate
from nitrate ports to Alexandria, June-July, 35s. 6d.; same to Continent,
308. 9d.; time, 12 months West Indies, $2; 3 or 4 months same, $1.63.

TOBACCO has been in fair demand and firm. Some
even profess to look for higher prices. A better business is
reported in Connecticut and Wisconsin tobacco. Wisconsin,
binders 25 to 30c.; Northern 40 to 45c.; southern 35 to 40c.;
New York State, seconds 45c.; Ohio, Gebhardt binders 22 to
240.; Little Dutch 21 to 22c.; Zimmer Spanish 30c.; Havana
first remedies 85c.; second Remedios 70c.; Pennsylvania
broadleaf filler 10c.; broadleaf binder 75 to 1.10; Connecticut
No. 1 sec. 1925 crop 65c.; 1924 crop 34 to 40c.; seed fillers
200.; medium wrappers 65c.; dark wrappers 1925 crop 40c.;
1924 crop 280.

COAL.-There has been a fair domestic demand but no
export business either with South America or the Mediter-
ranean. Soft coal at piers f.o.b. high volatile steam, $4.25
to $4.60; low sulfur gas, $5 to $5.20; Navy standard, $5.75
to $6.; Navy supplementary, $5.25 to $6.50. Superior low
volatile, $5.10 to $5.35; high grade low volatile, $4.70 to
$4.80; ordinary low volatile, $4.30 to $4.70; high grade
medium volatile $4.50 to $4.80. Anthracite company
stove, $8.75 to i8.95; chestnut, $8.25 to $8.35; pea, $6 to
$6.30; egg, $8.25 to $8.35.
COPPER was quiet and lower. The price was generally

1.29'c. delivered in the Connecticut Valley. Some sales
were said to have been done at 12.55c. There were even
rumors of 1234c. The export price was reduced to 13c.
c.i.f. European ports. Finished brass products were re-
duced to 3/2c. per pound early in the week by the American
Brass Co. There was some inqiury reported bit it was said
to be for testing purposes only. Copper exports in April
were 41,715 tons, against 41,637 tons in March; imports,
25,859 tons, against 30,711 tons in March. Spot standard
in London on the 24th inst. fell 7s, 6d. to £53 18s. 9d.•
futures off 5s. to £54 12s. 6d.; sales, 300 tons spot and 700
futures; spot electrolytic declined 10s. to £60 10s.; futures
fell 5s to £61; spot standard on the 25th inst. fell 2s. 6d. to
£53 16s. ed.; futures off 3s. 9d. to £54 8s. 9d.; sales, 100 tons
spot, 1,200 futures; spot electrolytic fell 10s. to £60; futures
yielded 17s. 6d. to £60-2s. 6d. Later the tone was rather
steadier though quiet at 12%c., but it was readily obtainable,
it was added, at that price. Export business was a little
better at 13o. London was lower. Spot standard there
declined 7s. 6d. on the 26th to £53 8s. 9d.; futures fell 6s. 3d.
to £54 2s. 6d.; sales, 300 spot and 900 futures; spot electrolytic
was off 5s to £58 15s., but futures advanced 2s. 6d. to
£60 5s.
TIN was quiet and tending downward. Dealers were the

only buyers. The world's visible supply is expected to show
an increase of 1,000 tons during May. Warehouse stocks
in Great Britain are 1,261 tons, as against a recent high of
1,900 tons. Prices of Straits were nominally as follows:
May, 67%c.; June, 668c.; July, 653'c.; August, 64Xic.,
and September, 640. Tin plate producers have been selling
at $5.25 per box, as against the usual price of $5.50. In
London on the 24th inst. prices advanced 15s. to £295 15s.
for standard spot and £287 for futures; spot Straits was
£311 15s., Eastern, c.i.f. London advanced 15s. to £293 15s.
on sales of 75 tons. On the 25th inst. spot standard was up
15s. to £296 10s.; futures advanced 7s. 6d. to £286 12s. 6d.;
sales, 100 tons spot and 500 tons futures; spot Straits up
15s. to £312 10s., Eastern c.i.f. London advanced £1 10s.
to £295 5s. on sales of 100 tons. Later trade was dull, not
being stimulated by Yip. lower prices here and a decline in
London of £2 7s. to £14 15s. on the 26th inst. Straits for
May sold at 67c.; June at 653c. to 6643.; July at 643'2c. and
August at 63%c. American deliveries in May are esti-
mated at something under 6,009 tons. World's visible
supply is expected to show an increase for May of about
1,000 tons.

LEAD was in moderate demand and for a time steady.
New York, 6.50c.; East St. Louis, 6.15 to 6.20c. More
interest was reported in futures at one time but the inquiry
is chiefly for prompt delivery. Lead ore was reduced $5
per ton to $80 in the tri-State district. A large tonnage
was sold last week but little was offered at the present low
price. In London on the 24th inst. prices advanced 2s: 6d.
to £24 12s. 6d. for spot and £25 is. 3d. for futures; sales,
50 tons spot and 1,550 futures. Later on the East St. Louis
price was more generally 6.15c. with some producers who

were quoting 6.20c. previously down to 6.17c. Spot in
London on the 25th inst. dropped 5s. to £24 7s. 6d.; futures
off 7s. 6d. to £24 13s. 9d.; sales, 1,150 tons of futures.
Later the American company reduced its price to 6.40c.
New York. East St. Louis dropped to 6.10c. in a quiet
market. These are the lowest prices in four years. London
on the 26th inst. declined 5s. to £24 2s. 6d. for spot and
£24 8s. 9d. for futures; sales, 1,000 tons of futures.
ZINC was quiet and lower. East St. Louis, 6c. A falling

off in the demand and operations in the steel industry hurts
zinc consumption. Zinc ore was quoted at $38. World
production in April was 116,240 tons against 123,468 tons in
March. For the irst four months of the year it was 472,277
tons. In London on the 24th inst. spot fell 2s. 6d. to £29;
futures unchanged at £29; sales, 150 tons spot and 1,550
futures. On the 25th inst. spot in London was off 8s. 9d. to
£28 us. 3d.; futures declined 7s. 6d. to £28 12s. 6d.; sales,
200 tons spot and 1,150 futures. Later trade was dull and
6c., it was intimated, might be shaded with demand so poor
and London declining. Stocks of zinc increased 4,199 tons
during the first half of May, according to the American Zinc
Institute, which is continuing its new policy of issuing re-
ports at the middle of the month. Stocks of zinc on May 15
were 45,407 tons against 41,208 tons at the first of the month.
Production for the first half was 25,341 tons, while shipments
totaled 21,142 tons. Zinc shipped from plants for export was
2,020 tons. The total retort capacity at the close of the
month was 136,644 tons. The number of idle retorts avail-
able within 60 days is 54,911. The average number of re-
torts operating during the first half of May was 80,382. The
number of retorts operating at the end of the period was
81,733. In London on the 26th inst. spot zinc declined 13s.
9d. to £27 17s. 6d.; futures fell 7s. 6d. to £28 5s.; sales, 200
spot and 1,800 futures.
STEEL has been, if anything, quieter than ever, and the

drift of prices is downward. Tin plate has sold, it appears,
at as low as $5.25, against $5.50, the official price. Sheets
have dropped $2 per ton. There is said to be a little more
business in frabricated structural steel but there is nothing
like activity in this or any other branch of the trade. There
is comparatively little buying by railroads, automobile con-
cerns, the oil trade and agricultural implement manufac-
turers. The business is not so good as it was a year ago.
There is a fair miscellaneous demand for steel in some
quarters, but it does not alter the fact that the general
condition of the business is unsatisfactory. Youngstown
sheet mills are running at 80%. Prices of merchant steel
there are eased, it is estimated, on worthwhile tonnages.
PIG IRON has been especially quiet here. In other

parts of the East trade is said to be better than in this city.
Coke has declined 10c. it is stated to $2.65 for furnace at
Connellsville and it is selling more readily than iron. Some
low prices are reported to have been made for Buffalo iron
on New England orders. Nominal quotations for Buffalo
are $17.50 to $18; if there has been any business with New
England at as low as $16.50 it is exceptional. Eastern
Pennsylvania is quoted at $20.50 to $21. English iron has
been offered in Philadelphia at $24.50 duty paid. Domestic
iron shipped by water is said to be available at $19.50 to
$19.75. Ferromanganese dropped $5 and is now $90 at
domestic furnace or at the seaboard, duty paid.
WOOL has been quiet but steady with foreign markets

reported firmer. Boston wired that at the Kerrville sealed
bid sale of Texas wool on the 24th inst. Walter M. Marston
of Boston bought 1,400,000 pounds of 12 months wool,
estimated to have cost approximately $1.05 clean basis,
landed, Boston; Winslow & Co. and Draper & Co. of Boston
bought, respectively, 300,000 and 400,000 pounds of 8
months wool at close to 32c., or about 85o. clean basis,
landed Boston. It is stated too that large purchases have
been made in Nevada of fine and fine medium wools at 28
to 290. or fully 95c. for French combing wools with a clean,
landed Boston, fairly large proportion of Clothing wool.
Boston prices included the following:
Ohio and Pennsylvania fine detain.). 43 to 433.5c.; h blood, 42 to 43c.;3,6 blood. 41 to 42c. Territory, clean basis, fine staple, $1.05 to $1.10c.;

medium French combing, 95 to $1.00; medium clothing, 90 to 95c.; blood.
staple, 95c. to $1; blood, 85 to 87c.; h blood, 75 to 77c.; Texas clean
basis, fine 12 months, $1.05 to $1.08; 8 months, 87 to 90c.; fall, 72 to 75c.;
pulled, scoured basis, A super, 87 to 92c.; B, 80 to 85c.; 0, 70 to 75c.;
Australian, clean basis, in bond, 64-70s., combing. 95 to 1.02c. New
Zealand, clean basis, in bond, 58-60s, 77 to 78c.; 56-58s, 68 to 70c.
At Brisbane on May 20 prices ended firm and tending

upward. Melbourne's exports during the period from
July 1 1926 to April 30 1927 amounted to 2,217,000 bales•of
Australian wool and 593,000 bales of New Zealand wool,
comparing with 2,399,000 bales and 559,000 bales, respec-
tively, exported during the same period of the previous year.

COTTON.
Friday Night, May 27 1927.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
67,486 bales, against 73,651 bales last week and 89,089 bales
the previous week, making the total receipts since the 1st
of August 1926, 12,292,854 bales, against 9,132,946 bales
for the same period of 1925-26, showing an increase since
Aug. 1 1926 of 3,159,908 bales.
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Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 370 1,815 2,500 1,273 1,255 83 7,296
Texas City 419 419
Houston 1,331 3,969 2,395 1,360 1,434 1.094 11.583
New Orleans... _ _ 1,261 1,591 2,176 2,227 1,591 2,775 11,621
Mobile 750 171 613 476 760 792 3.562
Savannah 2,661 4,319 4.637 1,786 1,919 2,305 17,627
Charleston 918 384 924 90 752 501 3.569
Wilmington 661 478 651 669 878 793 4.130
Norfolk 468 374 887 556 502 1,189 3,976
New York 
Boston 90 84 218 365 100 ____ 857
Baltimore 2.391 2,391

Tntsaln thIR week_ 8.567 13.583 15 OM ft 502 0.191 12.342 67.486

The following table shows the week's total receipts, the
total since Aug. 1 1926 and stocks to-night, compared with
last year:

Receipts to
May 27.

1926-27. 1925-26. Stock.

This
Week.

Since Alto
1 1926.

This
Week.

Since Aug
1 1925. 1927. 1926.

Galveston 7,296 3.203,696 14.013 2,957.429 307,418 351,264
Texas City 419 171,505 --_ 18,234 11,373 4,088
Houston * 11,5833.763,632 9.675 1,659,616 453,341 a
Port Arthur, &c_ _
New Orleans 11.621 2,379,645 15.441 2,270,206 435,414 245.939
Gulfport 
Mobile 3.562 377,515 2,279 230,520 29,027 5,474
Pensacola 14,115 1,725 17,991  
Jacksonville 617 ___13,116 585 371
Savannah 17,627 1.099,840 11.225 923.357 60,971 60.829
Brunswick 400  
Charleston 3.569 565,563 4,467 320,385 38.337 30.658
Georgetown 
Wilmington 4,130 154.081 955 123,401 24,116 18.363
Norfolk 3,976 418,957 3,862 457,679 71.833 84,920
N'port News. erc_

----
279

New York 455 28.775 322 52,965 224.390 42,599
Boston 857 33,216 966 37.568 1.190 5,739
Baltimore 2,391 76,729 349 40,305 1,432 1,226
Philadelphia 4,689 ____ 9,774 8,014 5.518

Totals 67,486 12292854 65,2779.132.946 1,667,441 856,988
*Houston statistics are no longer compiled on an interior basis, but only

on a port basis. In the season's receipts 1926-27 we have included the
stock carried over from the previous season, namely, 226,636 bales.
a In 1936 Houston stocks, amounting to 462,125 bales, were Included

under interior towns.
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1926-27. 1925-26. 1924-25. 1923-24. 1922-23. 1921-22.

Galveston____ 7,296 14,013 9.014 7.708 7,581 38.109
Houstons_ _-- 11,583 9,675 21,319 2,817  280
New Orleans_ 11,621 15,441 5,784 19,769 8,232 26,474
Mobile 3,562 2,279 235 6,045 72 4,384
Savannah .. _.._ 17,627 11,223 1,167 5,987 1,770 12,942
Brunswick.. 288
Charleston._ 3,569 4,467 4,007 2,164 4,500 5,406
Wilmington- 4.130 955 72 2.014 205 3,776
Norfolk 3.976 3,862 2.280 1,540 2,621 4.309
N'port N. otc..
All others...-. 4,122 3.362 177 2,380 3,341 16,980

Total this wk,. 67,486 65,277 44.085 50,424 28,322 113.448

81nraAlle 1 1.202.8540.132.948 8.051.705 6.422.003 5.521.738 5.607.283

*Beginning with the season of 1926. Houston figures include movement
of cotton previously reported by Houston as an interior town. The dis-
tinction between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 105,179 bales, of which 10,734 were to Great Britain,
10,089 to France, 9,012 to Germany, 100 to Italy, 21,557
to Russia, 37,807 to Japan and China, and 15,880 to other
destinations. In the corresponding week last year total
exports were 81,721 bales. For the season to date aggregate
exports have been 10,044,158 bales, against 7,219,143 bales
in the same period of the previous season. Below are the
exports for the week:

Week Ended
May 27 1927.
Exports from-

Great
Britain. France.

Galveston 
Houston 
New Orleans__ _
Mobile 
Savannah 
Charleston 
Norfolk 
New York 
Baltimore 

Total

Total 1926
Total 1925

1,200
2,930

4,947
1,599

58

2,679
3,690
450

2:iii

"iii
107

10,734 10,089

25,194
17,380

6,087
3.237

From

Exported to-

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

21,557 14,622
13.753

3.649
3,722

42,507
22.365

2,079
"100

8,557 3,470
350

17,486
450

451
3,065 "875

563
3,870

3,900
12,757

1.755 200 3,554
1,662 56 2,053

107

9,012 100 21,557 37,807 15,880 105,179

7,570 5,610 12,689 16,498 8,073 81,721
10.940 11,900 3,642 3,438 50,537

Exported to-
A14/.11.40.0

May 27 1927.
Exports from-

Great
Britain. France.

Get-
many. Italy. Russia.

Japan.*
China. Other. Total.

Galveston__
Houston____
Texas City._
New Orleans
Mobile 
Jacksonville 
Pensacola_ __
Savannah _ _ _
Charleston__
Wilmington.
Norfolk 
Newp't News  
New York-
Boston 
Baltimore_
Philadelphia
Los Angeles_
San Diego  
SanFrancisco
Seattle  
Porti'd, Ore-  

Total 

Total '25-'26
-........, ,e1...9s

587,159
531.427
51,121
555,975
92,384

4,583
283.929
97,079
16,100

102,884

41,317
4,436

660
62,399
11.286
6,244

377,603
370,128

1.517
155,999
4,765

____
5,669
497
____
500

28,780
-___
3,397
210

19,380
------------------------11,286
320
----------------82,461

558.339
583,824

3,670
301.959
101,159

6,192
496,701
326,156
53,866
161,657

97,833
2,075
142
100

45,254

6,425

224,225
213,320

..___
182.716
2,300

------------340
5,800
--------38,063

40,900
16,524

19,379
------------3,173
400
------------4,800
3,181

1,254

122,707
120.853
9.000
83,267
---

----

--------1,000
_---

--__

------------3939

____

____

491,636
391,779

_.....
445.484
15,699

91.820

9,550
279

14,256

15,541

80,297

600

536,032
178.294
25,809
150.237
3,353

40.386
30,797

6,445
100

172,987

2,848

535
200
----

2.897.701
2,389.625

91,117
1.875,637
219,660

341
11,115

924.305
492.592
111,866
292.560

379
374,552
9,684

5,860
148,603

95,075
82,661

600

2,448.983 968,765 2745693 709,999 335,827 1677465 1157426 10044158

2.138.552
2474,251

845,317
857.723

1610801
1802955

630.913
859.971

146,812
180.086

1076668
841.482

770.080
764.144

7,219,143
7.55n RI')

NOTE.-Ezports to Canada.-It has never been our practice to include in the
above tables reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and It is impossible to get
returns concerning the same from week to week. while reports from the customs dis-
tricts on the Canadian border are always very slow in coming to hand. In view.
however, of the numerous inquiries we are receiving regarding the matter, we will as
that for the month of April the exports to the Dominion the present season have been
21,567 bales. In the corresponding month of the precedin .7 season the exports were
18.175 bales. For the nine months ended April 30 1927, there were 219,479 bales ex-
ported as against 206.168 bales for the corresponding ,even months of 1925-26.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

May 27 at--

on Shipboard, Not Cleared for-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast.
Wise. Total.

Leaving
Stock.

Galveston 
New Orleans.. _
Savannah 
Charleston_ _ _ _
Mobile 
Norfolk 
Other ports* 

Total 1927_ _
Total 1926 
Total 1925- -

6,300
5,637
5,000

4:466
800

3.000

3,500
4.293

2:866

5,000
6,997
2,000

4:666

29,800
18,212

7:§8

5:666

3,000
199
400
208

-866

47,600
35.338
7.400
208

11.925
800

15.000

259,818
400,076
53,571
38,129
17,102
71,033

709,441

24,737
20.138
5,501

10.293
10,820
15.368

17.997
9.480
12,118

60,937
34.106
44.345

4,307
4,949
5.669

118,271
79,493
83,001

1.549,170
777,495
460,250

* Estimated.

Speculation in cotton for future delivery has been fairly
active at some advance in prices after a decline at one
time. Western Texas is reported to be suffering from
drought, only partially relieved by recent rains. At times
during the week there have been heavy rains in the Central
belt, notably in Arkansas. They were considered bad.
Though the weekly report in some respects was more favor-
able than had been expected, it had some unfavorable fea-
tures. Severe drought has recently prevailed in parts of
North Carolina. Drought has been very general in Georgia.
In southwestern Alabama the plant has deteriorated. Texas
needed rain everywhere except in the northeastern part.
Of late it has had very little anywhere, notably as reported
on Thursday. Cultivation and shopping has been slow in
Mississippi. Development generally has been somewhat
poor in that State compared with a seasonal average. In
parts of Louisiana heavy rains have been detrimental. In
northwestern Oklahoma the precipitation was insufficient
to relieve acute drought. Some reports assert that the belt
taken as a whole even outside of the flooded district is two
to four weeks late. The consensus is that it is at least a
week or two weeks late, and may be more than that in ex-
ceptional cases.
On Thursday, early prices were 12 to 14 points lower, but

the decline was recovered owing partly to a better technical
position and a later scarcity of contracts, something which
has been noticeable with only occasional interruptions for
months past. The drought in western Texas was stressed.
There was a low barometer in Utah. It was feared that it
might possibly cause rains in the cotton sections over the
week-end. Not a little covering was done on the eve of
three holidays. The Exchange adjourned to-night until next
Tuesday. But New Orleans and Liverpool will be open on
Saturday and New Orleans on Monday also. Many of the
shorts preferred to cover, fearing the possibility of bad
weather over the holidays and higher prices in New Orleans.
If not in Liverpool. The long account has recently men
considerably reduced. Some large holdings have been to all
appearances disposed of. And there is no big and weak out-
side long interest. The public as a rule is not in cotton. It
Is true that the wire houses have recently been doing a bet-
ter business. But there has been nothing like an old-fash-
ioned bull market. Outsiders have not taken hold of cotton
as they used to years ago. Popular speculative interest has
centred for several years in stooks and grain, rather than in
anything else. It was noticed, too, that on any decline sell-
ing soon halts and buying orders are encountered. This has
been the case for some time past.
Meanwhile the consumption is large. Exports have slack-

ened during the week, but the total for the season thus far,
needless to say, makes a very handsome exhibit. Some
have been inclined to sell short in the expectation of very
favorable weather in June. It is well known that the crops
are apt to look their best in that month, cotton not excepted.
Some have been relying on this almost yearly occurrence to
bring about a decline, especially as they think the rise this
spring has been too rapid and far too pronounced. But it is
pointed out that June conditions are often very deceptive.
Meanwhile spot cotton has been in good demand and in the
main firm. The basis has been noticeably strong. On long
staples it has advanced within a week or ten days some 50
to 100 points. Even seven-eighths of an inch cotton is in
steady demand. The notion that this short cotton was going
to be thrown on the market in large quantities, which was
entertained some little time ago, has not been verified by
the event. On the contrary, spot holdings have been mar-
keted with noticeable deliberation and prices have been well
sustained. Both domestic and foreign mills have latterly
been steady buyers. The daily sales are larger at the South
than those of a year ago, sometimes 40 to 50% more. In
fact, the demand for the actual staple is pronounced un-
usually good for this time of the year. Liverpool spot sales
on some days were 10,000 to 14,000 bales. Manchester was
rather more active. On one day Worth Street sold 100,000
pieces of print cloths. The Association of Cotton Textile
Merchants states that the sales of standard cloths in the
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first four months of this year were 1,196,197,000 yards,
against 860,348,000 for the same time last year. Unfilled
orders. on May 1, 474,530,000, against 236,831,000 last year,
which is surely a favorable exhibit.
On the other hand, as already intimated, there is consid-

erable dissent to the validity of the bulligh argument in
favor of higher prices. A private report on the condition
of the crop made it better than that of a year ago. Of
course such reports at this time of the season are purely
tentative. They are not to be taken too seriously. The
South has been a steady seller. At times the market has
acted speculatively tired both here and in Liverpool, if not
In New Orleans. A considerable long account had been
built up. The market weakened. Long selling on a consid-
erable scale took place. Some of it was due to the fact that
the weekly report was better than had been expected. It
po nted out that the week had been generally warm and
mostly dry. Considerable planting was done in the interior
Valley States, especially in the early part of the week. It
was not denied that the work was interrupted later on by
rains. But the report added that the progress of the crop
outside of the flooded districts was mostly favorable. Liv-
erpool has latterly declined. London, the Continent and
Bombay have been selling there; also Russia on the eve of
a breaking of diplomatic relations between Great Britain
and Russia. Alexandria, Egypt, prices have latterly de-
cl.ned.
To-day prices declined 9 to 11 points early in the day, with

Liverpool cables weak and the weather map for the most
part considered favorable. Moreover, there was more or
less liquidation on the eve of three holidays, especially in
July. Chicago Is understood to have sold July rather heav-
ily for a time. Later on contracts suddenly became scarce,
Numerous shorts decided to cover stimulated in no small
degree by the continued drought in western Texas. As the
day wore on the Texas feature became more and more prom-
inent. Prices moved up from the early low, roughly 25 to 30
points, and ended at close to the highest, and firm. Not
only was western Texas without rain but over much of its
area temperatures were 100 to 104. And no rain was pre-
dicted for that part of the State. Some reports from the
flooded districts say that the damage has been greatly ex-
aggerated. But as already intimated, western Texas
drought and the scarcity of contracts were the decisive fac-
tors. Cotton was helped in a sense by an advance of 5 to 6c.
in wheat and Sc. in corn, which rose to something over $1 for
September delivery; also by an active and rising stock mar-
ket, Wall Street. uptown and Texas interests are under-
stood to have bought freely. Scattered covering was an out-
standing factor. The trade bought. The technical position
had become stronger, through heavy long liquidation dur-
ing the week. Seine of It was done early to-day. The short
interest was found to be large in the expectation of a favor-
able June. Final prices show a rise for the week of 40 to 65
points. Spot cotton ended at 25 points higher than yester-
day, at 16.75. for middling, a rise for the week of 55 points.
The following averages of the differences between grades,

as figured from the liday 25 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on J 'me 3:
Middling fair 1.39 on *Middling "yellow" stained 3.28 off
Strict good middling 1.15 on *Good middling "blue" stained_ _2.00 off
Good middling  .91 on Strict middling "blue" stained__ _2.70 off
Strict middling  .65 on 'Middling "blue" stained 3.59 off
Middling  Basis Good middling stetted  .25 onStrict low middling 98 off Strict middling spotted  .03 oftLow middling 2.08 off Middling spotted  .98 off*Strict good ordinary 3.33 off "Strict low middling spotted -32.3000 

oft
"Good ordinary 4.45 off "Low middling spotted Strict good mid. "yellow" tinged_ .08 off Good mid, light yellow stained_ _1.20 offGood middling "yellow" tinged_ .56 off 'Strict mid, light yellow stained.1.75 offStrict middling "yellow" tinged__ .98 off obliddling light yellow stained-2:77 o0 off"Middling "yellow" tinged 2.08 off Good middling "gray"  

6 

*Strict low mid. "yellow" tinged_3.36 off "Strict middling -gray" 1.05 off"Low middling "yellow" tinged_4.61 off *Middling "gray" 1.60 offGood middling "yellow" stained, 1.93 off*Strict mid. "yellow" stained„.2.45 off • Not deliverable on future contracts,
The official quotation for middling upland cotton in theNew York market each day for the past week has been:May 21 to May 27-

middling upland 
Sat. Mon. Tues. Wed. Thurs. Fri.
16.30 16.60 16.55 16.50 16.50 16.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1927 16.75c, 1919 32.30c, 1911 17.70c. 1903 11.700,1926 18.900. 1918 29.05c. 1910 15.30c, 1902 9.500.1925 23.75c. 1917 22.00c, 1909 11.40c, 1901 8.25c.1924 32.65c. 1916 12.90c. 1908 11.50c, 1900 9.31c.1923 28.65c, 1915 9.55c. 1907 12.35c. 1899 6.25c.1922 21.50c, 1914 14.300. 1906 11.90c. 1898 6.56c,1921 13.15c. 1913 12.00c. 1905 8.60c, 1897 7.75c.1920 40.00c. 1912 11.40c, 1904 13.200. 1896 8.06c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed,

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday.- -
Monday -
Tuesday ---
Wednesday-
Thursday --
Friday 

Total week..  
Since Aug. 1 

Steady, 10 pts. adv_
Steady, 30 pts. adv_
Quiet, 5 pts. dec 
Quiet. 5 pts. dee_
Quiet, unchanged-
Steady 25 pts. adv_

Steady 
Firm 
Steady 
Steady 
Steady 
Firm 

882
400

722

37.668
882

4,300

722

2.004
488,989

3,900
668.600

5.904
1157,589

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday. .
M ay 21.

Monday,
May 23.

Tuesday,
May 24.

Wednesday,Thursday,
May 25. May 26.

Friday.
May 27.

Slay-
Range,,,, 15.90-16.07 16.05-16.19
Closing_ 15.98-16.00

June---
Range __ 16.10-16 10

16.33 - 16.08 - 16.40 -Closing_ 16.12 -16.08 - 16.12 -July-
Range..,. 16.08-16.26 16.19-16.45 16.23-16.50 16.18-16.39 16.11-16.25 16.13-16.50Closing_ 16.18-16.20 16.43-16.45 16.28-16.29 16.23-16.25 16.22-16.23 16.44-16.50August-
Range--

16.52 16.37 -16.32 - 16.57 --Closing_ 16.27 - - 16.31 -Sept.-
Range- - 16.48-16.8816.44 - 16.58 -16.53 -16.52 -closing_ 16.78 --16.72 -

October-
Range__ 16.41-16.60 16.54-16.83 16.58-16.89 16.53-16.76 16.47-16.61 16.50-16.85Closing_ 16.50-16.53 16.79-16.83 16.65-16.66 16.60-16.61 16.59-16.60 16.83-16.85AI oe .-
Range. -

16.91 -16.77 -16.71 -16.71 -16.95 --.
Closing_ 16.59 -

16.64-16.81
Dee,-
Range _ _ 16.77-17.05 16.84-17.13 16.77-17.00 16.70-16.85 16.74-17.10Closing_ 16.69-16.71 17.03-17.05 16.89-16.90 16.83-16.85 16.83-16.84 17.08-17.10January-
Range__ 16.69-16.86 16.83-17.13 16.88-17.20 16.83-17.05 16.77-16.90 16.81-17.15Closing_ 16.76-16.78 17.13 -16.97 -16.89 -16.90 -17.14-17.15February -
Range_ _

17.06 - 16.99 -17.24 -Closing_ 16.84 -17.21 - 16.99 -
If arch-

Range,,,, 16.86-17.07 17.03-17.30 17.10-17.38 17.00-17.25 16.95-17.10 16.98-17.35
ClosIng. 17.28 -17.15 -17.09-17.10 17.09-17.10 17.34-17.3516.93 -

April- NM ISRange--
Closing_ f
Range of future prices at New York for week ending

May 27 1927 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.
May 1927_ 15.90 May 21 16.19 May 23 12.02 Dec. 4 1926 18.65 Sept. 8 1926June 1927__ 16.10 May 24 16.10 May 24 12.92 Oct. 27 1926 16.10 May 24 1927July 1927._ 16.08 May 21 16.50 May 24 12.25 Dec. 4 1926 18,51 Sept. 2 1926Aug. 1927 13.03 Jan, 4 1927 15.60 May 3 1927Sept. 1927__ 16.48 May 27 16.48 May 27 12.00 Dee. 4 1926 16.48 May 24 1927Oct. 1927_ 16.41 May 21 16.89 May 24 12.46 Doe, 4 1926 16.89 May 24 1927Nov. 1927 12.75 Dec. 6 1926 15.63 Apr. 29 1927Dec. 1927 16.64 May 21 17.13 May 24 13.36 Jan. 3 1927 17.13 May 24 1927Jan. 1928_ 16.69 May 21 17.20 May 24 14.11 Mar. 15 1927 17.20 May 24 1927Feb. 1928
Mar. 1928-- 16.86 May 21 17.38 May 24 14.75 Apr. 4 1927 17.38 May 24 1927

THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
May 27- 1927.

Stock at Liverpool bales.1.377,000
Stock at London 
Stock at Manchester  177,000

1926.
835,000

93,000

1925.
799.000
3,000

120.000

1924.
597,000

72,000
Total Great Britain 1,554.000Stock at Hamburg 

Stock at Bremen  659,000Stock at Havre  277,000Stock at Rotterdam  19,000Stock at Barcelona  122,000Stock at Genoa  36,000Stock at Ghent 
Stock at Antwerp 

946,000

196.000
188.000
3.000

90,000
32,000

922.000

222,000
191,000
9.000

89,000
44.000
3.008
12,000

669,000
10,000

127,000
119,000
16,000
63,000
17,000
1,000

12.000
Total Continental stocks 1,113,000 609.000 570,000 365.000
Total European stoks 2,667,000

India cotton afloat for Europe  76,000American cotton afloat for Europe 432,000Egypt,13razil,Stc.,afloat for Europe 110.000Stock in Alexandria, Egypt  412,000Stock in Bombay, India  674,000Stock in U. S. ports a1,667.441Stock in U. S. interior towns.... a656,451U. S. exports to-day 

1,455.000
95,000

243.000
114.000
253,000
752,000
856.988

1,301,436

1,492,000
160.000
202.000
104.000
108,000
898,000
543.251
340,620

354

1,034,000
128,000
173,000
94.000
119,000
841,000
363,994
347.017
2,200

Total visible supply 6.694,892 5.070.424 3,848,225 3,102,211
Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock bales _1,043,000Manchester stock  150,000
Continental stock 1.057,000American afloat for Europe  432,000U. S. port stocks a1,667,441U. S. interior stocks  ab56,451U. S. exports to-day 

539,000
. 72,000
447.000
243,000
856,988

1.301.436

576.000
108.000
483.000
202,000
543,251
340,620

354

316,000
58,000
273,000
173,000
363.994
347,017
2,200

Total American 5,005,892
East Indian, Brazil, &c.-

Liverpool stock  334,000London stock 
Manchester stock  27,000
Continental stock  56.000Indian a. oat for Europe  76.000Egypt, Brazil. &c., afloat  110,000Stock in Alexandria, Egypt  412,000Stock in Bombay, India  674,000

3.459.424

314,000

21.000
62.000
95.000
114,000
253,000
752,000

2,253,225

223.000
3.000
12,000
87,000
160.000
104.000
108,000
898.000

1,533,211

281,000

14.000
92,000
128.000
94,000
119.000
841.000

Total East hada. &c  •  1,689.000Total American 5.005.892
1,611,000
3.459,424

1,595,000
2,253.225

1,569.000
1,533.211

Total visible supply 6,694.892Middling uplands, Livapool  8.944.Middling uplands, New York.-- 16.75c.Egypt, good Sakel. Liver
fv
pool  17.80d.Peruvian, rough good. Lerpool- 10.75d.Broach, flue, I.iverpool  8.05d.Tinnevelly, good, Liverpool  5.50d.

5,070.424
10.33d.
18.900.
18.20d.
17.00d.
9.00d.
9.55d,

3,848,225
13.04d.
23.75c.
33.30d.
20.75d.
11.55d.
11.95d.

3,102.211
17.99d.
32.65c.
25.05d.
24.00d.
14.404.
15.55d.

a Houston stocks are now included in the port stocks: in previous yearsthey formed part of the interior stockb.

Continental imports for past week have been 113,000 bales.
The above figures for 1927 show a decrease from last

week of 176,090 bales, a gain of 1,620,468 over 1926, an
increase of 2,846,667 bales over 1925, and an increase of
3,592,681 bales_over 1924.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Movement to May 27 1927. 211 ovement to May 28 1926.

Receipts.

1Veek. I Season.
Towns.

Als..Birming'rn
Eufaula 
Montgomery.
Selma 

Ark., Helena 
Little Rook 
Pine Bluff__ _

Ga.. Albany. __ _
Athens 
Atlanta 
Augusta 
Columbus_
Macon 
Rome 

Ls. Shreveport
Mins.,Columbus

Clarksdale _
Greenwood_
Meridian__ _ _
Natchez 
Vicksburg.
Yazoo Yazoo City

Mo., St. Louis_
N.C.,Greensb'ro

Raleigh 
Okla. Altus...

Chickasha_
Oklahoma...

8.0.. Greenville
Greenwood_

Tenn.,Memphis
P Nashville 
Texas, Abilene_
Brenham _
Austin 
Dallas 
lIouston
Paris 
San Antonio_
Fort Worth 

Ship-
ments.
1Veek,

Stocks
May
27.

Receipts.

Week. I Season.
Ship-
stunts.
Week.

Stocks
May
28.

445, 96,153 829 3,684
131 21,815 161 2,908

450 102,379 1,050 14,327
109 89,526 1,532 6,931
147 100,989 1,656 24,639
261 229.959 1.120 43,482
69 Itifall 1,041 46,636

2,070
553 36,994 840 5,802

1,333 224,499 5,647 34.099
2,866 352,832 3,284 49,067
404 86,517 404 1,971
350 70.094 617 8.358
720 54.761 1,150 10,055
45 167,116 250 18,328
42 48,725 224 .3.119
377, 235,200 3,587 65,733
536 223,616 1,023 60.510
12 69,134 374 10,913
290 58,320 826 7,891
50 54,671 400 13,888
24 52.933 158 11,391

7.994 4.311 7,243 692.488 7,238 15,211
567 26,366 924 65.542 1.475 17,899
876 4.310 174 31,5251,076 7,455
399 3.684 518 143.766 757 8.840

1,000 4.841 357, 193,766 709 12.057
1,598 8,523 203 171.004 800 21,226
11,628 58,099 1,694 301,215 3,543 44,781

3,251 2,682
36,191151,123 14,187 1.850.737 22.602234.061

167 885--- 661
39 359 654 399, 87:158 246 889
122 70 5,829 19, 6,091 30 3,976

852 VI 12.719 ____ 7
1.598 8.290 619 163,925 1,124 16,789

• • • 16,8484,759.787 29,264462,125
7 12 226 181 114.388 36 1,133

132 194 2,984 84, 26,063 113 420
1,293 1,796 3,280 245', 95,607 901 5,64

Total. 40 towns 52,699 6,907,561 103,841 656.451 52,659 11286 873 96,1811301436
16.8484,759,787 29.264462,125

Less Houston 
Total. 39 towns 52,899 6.907,561 103,841 656.451 35,8116,526,886 68,917839.311

• Houston statistics are no longer compiled on an interior basis hut only on a
port basis. To make the comparisons with the previous year correct, we deduct
the Houston figures from last year's total at the end of the table.

The above total shows that the • interior stocks have de-
creased during the week 53,593 bales • and are to-night
182,860 bales less than at the same time last year. The
receipts at all towns have been 16,818 bales less than the
same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up. from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

885 8,615
497 8,471

1,476 23,353
2,252 15,087
1,112 11,564
3,460 19,391
2,429 19,777
247 2,200

1,150 10,431
2,268 34,484
7,631 69.417
100 4,479

1,629 4,944
750 19,187

6,183 32.337
743 3,112

3,382 36,402
2,495 32,549
330 6,222
373 8,941

_

316: 97.166
3 26,790

200 124,150
133 95,404
48 95,452
461 205,533
972 187,268

1 8,807
1,262 53,863
876 257,451

2.896 379,359
593 49,572
501 108,921
187 51,997
182 167,123
220 43,488
519 193,479
242 184,265
236 54,748
9 50.117

35,406
44,773

7-,802 570,589
1,217 50,918

24 20,944
7 209,603
800 193,622
648 187,195

4,921 350,147
_ 7,773

24.553i2.2l7,849
1841 8.281

79,507
29.190
34,198

1,123 190,224
•
56,625
62,229
123,537

no longer reported

May 27-
Skipped-

Via St. Louis 
Via Mounts, Arc 
via Rock Island 
Via Louisville  
Via Virginia points 
Via other routes, &c 

Total aTO&S overland 
Deduct Shipments-
Overland to N. Y. Boston, dm-
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 
*,Including movement by rail to Canada.

----1926-27----
Since

Week. Aug. 1.
7.994 583,723
4,400 334,280
334 21,891
373 50,344

5,425 247,642
6,523 588,825

26,049

3,703
554

15,499

1,827.705

135,302
24,222

834,238

19,756 993,762

6.293 833.943

----1925-26----
Since

Week. Aug. 1,
7.238 673.177
2,875 292.897
___. 39,691
202 59,121

4.349 218,219
5.152 394.429

19,816 1.677,534

1.637 142.391
399 23.274

13,756 763,068

15,792 928,733

4.024 748,801

The foregoing shows the week's net overland movement
this year has been 6,2C.3 bales, against 4,024 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase ow r a year ago
of 185,142 bales.
It KIP
a, /n Sight and Spinners' 

-----1926 27- -----1925-26
Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at Ports to May 27  67,486 12,292,854 65.277 9,132.946
Net overland to May 27  6.293 833,943 4,024 748,801South'n_consumption to May 27- -106,000 4,505.000 95.000 4.090.000

Total marketed 179,779 17,631,797 164.301 13,971,747Interior stocks in excess *53,593 126,116 *44.397 1,145,301Excees of South'n m111 taldngs over
consumption to May 1  700.670 --- - 583,565

1 Came Into sight during week-- _126,186  
Total in sight May 27  

119,904
- 18,458.583   15.700,613

North. spinn's' takings to May 27_ 24,097 1.752,068 12,177
•ADecrease.

Movement into sight in previous years:
F Week- Bales. I Since Aug. 1- Bates.
1925  125,71111924-25 14,434,635
1924-May 30 131,01411923-24 11,008,206
1923-June 1 111,46511922-23 10,780,551

NORTH CAROLINA COTTON REPORT .-The United
States Department of Agriculture, at Raleigh, N. C., issued
on May 21 its cotton report for the State of North Carolina.
Below is the report:
p Farmers reports indicate a considerable reduction in cotton acreage this
year. This is likewise reflected in the decreased usage of fertilizers in much
of the cotton belt of the State. Although this reduction is certain, it Is
not expected to be heavy, as many farmers are planting their usual acreage
and it is passible to find some who have increased their plantings.
it, Planting is practically completed and is coming up. Fair stands are
reported and several farmers in Southern counties are chopping. Dry
weather is retarding the growth but no fear on this account seems warranted
at this time. Weevils are expected.

1.791,386

PLANTING IN PROGRESS IN PARTS OF FLOOD
AREA.-The United States Department of Agriculture at
Washington issued on May 24, a statement about the flooded
area. The report follows:
Except in Louisiana flood waters in the Mississippi Valley have receded

considerably in the last week, and on much land previously covered planting
is in progress. Indications are that in Missouri crop acreage reduction due
to the flood will not be large. Farm work is in pirogress in Mississippi on
high land from which flood waters have receded. It is expected a large
part of Mississippi's flooded area will be clear in time for planting cotton.
Flood waters entering eastern Arkansas continue to cover a considerable
territory in that State, not all of which may be clear in time for planting.
Replanting has been started in the higher portions of the flooded area of
Louisiana. Parishes now being flooded will probably not be clear in time
for planting to cotton, but these parishes are devoted primarily to corn and
sugar cane.

This is the substance of a report made to Assistant Secretary of Agriculture
R. W. Dunlap by C. W. Warburton, director of extension work in the
Department of Agriculture and made public on May 24. Mr. Warburton,
has been assisting the American Red Cross authorities in the flooded area.
In Mississippi, he says, there has been heavy loss of work stock. Late
clearance of the land in the central part of the flooded area of that State,'
particularly Sharkey County, will result in considerable reduction in crop
acreage there. Planting is in progress, however, in the high portions of
Washington County and in Sunflower and Leflore Counties. In Arkansas
the less favorably situated areas include Poinsett, Cross, Mississippi, Desha
and Chicot Counties. Phillips County, on the other hand, may plant a
normal cotton acreage.
Farmers on lands from which the flood waters have receded in Louisiana

are dropping cotton seed in the mud, without waiting for the soil to dry
enough for cultivation. This method has given good results after preview'
floods. In this area moat of the land was planted before the flood. Farmers
in the southern Louisiana parishes, where the flood is still running high, will
be without an important cash crop, for sugar cane is lost for the year. Corn
can be planted as late as July 15, and it will be possible also to plant cow peas,
soybeans and other hay crops after the flood waters recede. In this area.
however, agricultural conditions are likely to be worse than in any other
part of the flooded region.
The American Red Cross has arranged to provide funds for seed and feed

for work stock for farmers throughout the flooded area who cannot finance
their own operations. Advances for this purpose already total nearly
$400.000. Preliminary grants have been made for seed purchases in Mis-
sissippi and northern Louisiana. so that farmers can take cotton seed back
with them when they return to their homes from the refugee camps. They
have also been provided with food and feed for work stock in amounts suffi-
cient to carry them for several weeks. Packages of vegetable seeds and
supplies of sweet potato slips have been distributed to flood sufferers.

NORTH CAROLINA FINAL COTTON REPORT FOR
1926.-The United States Department of Agriculture, at
Raleigh, N. C., issued on May 20 its final cotton crop report
for 1926. This report shows that the largest cotton crop
in North Carolina's history was produced last year when
1,204,496 equivalent five hundred pounds bales were ginned
to March 21st of this year. This was also the first time that
extra good cotton conditions existed throughout the Southern
States, resulting in the record crop of 17,910,258 bales finally
ginned.
North Carolina's share of this crop showed an average of over 290 pounds

of lint par acre from 1,985,000 acres picked. This yield is the largest of
any of the Cotton Bolt States. An abandonment of 1.5%, since the June
25th first acreage estimates were made, was allowed. It will be recalled
that conditions a year ago were very dry, and considerable shifting of cotton
acreage occurred during June.
For three years. the general criticisms raised against the Government's

estimates, during the growing season and particularly during August and
September, have quieted down as the final harvest approached. The
unusual shifting of the acreage last year was accountable for the 3% differ-
ence between the December 1st estimate and the final ginnings. The two
years previous showed almost exactly what the Government had forecasted.
The estimates are usually below the final ginnings in North Carolina.

ONE-VARIETY COTTON COMMUNITY DEVEL-
OPED BY GROWERS OF COACHELLA VALLEY,
CALIF.-A one-variety cotton community has been devel-
oped in the Coachella Valley of California as a result of a
small planting of Acala cotton there in 1920, says the United
States Department of Agriculture in its report issue on May

20.
This planting was made by the department to determine the behavior

and commercial possibilities of the Acala variety under the extreme condi
-

tions obtaining in the valley. The Acala is an early, productive, medium-

staple upland cotton, with large bolls which open widely making them easy

to pick: it produces high average yields and is unusually resistant to 
adverse

conditions. The variety was developed in Texas from a native stock
discovered by the department in southern Mexico in 1906.

Since cross-pollination in tho field by insects is frequent and the seed is
often mixed to the extent of 25% with modern gin equipment, only by
growing a single variety of cotton in a community can pure seed be pro-
duced in large quantities and with adequate assurance of maintaining the
supply over a period of years.
In the fall of 1920 several of the Coachella Valley cotton growers interested

in forming a one-variety community organized the Acala Cotton Growers'
Association of the Coachella Valley. It was recognized by some of the grow-
ers that if the Valley became a one-variety community its comparatively
small era and complete isolation from other cotton-growing districts by
many miles of desert and mountains would constitute decided advantages
in the production of pure planting seed. Co-operation has been given by
the United States Department of Agriculture in developing a supply of &tires
seed which the growers' association makes available to other districts.
has resulted in establishing the Acala cotton as the principal variety in the
Southwestern States.
The attainment of a 100% Acala community in the Coachella Valley

was due (I) to the efforts of the association, whose members adopted a
five-year agreement to grow Acala and to sell the rogued seed at cost to
all of the farmers of the community, (2)lto the co-operation of the gins in
refusing to gin other varieties, and (3) to the co-operation of the county
board of supervisors and the horticultural commissioner in furnishing quar-
antine protection, until a one-variety law was passed by the State Legis-
lature of California in 1925.
Department Bulletin 1467-D, "Community Production of Acala Cotton

in the Coachella Valley of California," just !mined by the department, con-
tains an account of the development of a one-variety cotton community
In the Coachella Valley including the procedure of establishing and main-
taining the seed supply. A copy of the new publication may be obtained
free, as long as the supply lasts, upon application to the United States
Department of Agriculture. Washington, D. C.

ACTIVITY IN THE COTTON SPINNING INDUSTRY
FOR APRIL.-Persons interested in this report will find
it in our Department headed "Indications of Business
Activity" on earlier pages.

CLOSE SPACING OF COTTON INCREASES YIELD
AND REDUCES WEEVIL DAMAGE.-Five summers of
experimental work at the Cotton-Breeding Field Station at
Greenville, Tex., by the United States Department of Agri-

culture have shown that closer spacing of cotton plants in the
row tends to increase yields and reduce weevil damage,
according to a report of the Department issued on May 20.

Close spacing reduces the size of the plant and allows a greater number
of stalks to be left in the row without injurious crowding. The fruiting
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branches on closely spaced plants are short, and the crop is produced on the
first few nodes of the branches. Since the cotton plant fruits more rapidlyvertically along the axis of the plant than horizontally along the fruiting
branches, the setting of early bolls is promoted by leaving the plants closetogether.
These experiments showed a definite tendency toward greater yields fromplants spaced less than 12 inches apart in the row, and the highest yieldswere obtained from rows that were not thinned or chopped but left in theoriginal stands with the plants averaging 2 to 4 inches apart.Chopped rows compared with unthinned rows indicate that the yield ismore likely to be reduced than increased by chopping, under the con-ditions at Greenville.
Closely spaced plants produce few vegetative branches, so that the lanesbetween the rows are left open and exposed to direct sunlight during thesummer. The heat of the sun in the open row lane rapidly dries out thesquares containing the boll weevil larvae and materially reduces theirnumber. By leaving the plants closely spaced in the rows, a practicaland economical contribution toward weevil control is put into operation.Copies of Department Bulletin 1473-1), in which the results of the studyare discussed. may be obtained from the United States Department ofAgriculture, Washington, D. 0.

SUPPLEMENTARY MEMORANDUM ON THE IN-
DIA COTTON CROP OF 1926-1927.-Under date of
Calcutta, April 21, the Indian Government issued its usual
supplementary memorandum on the India cotton crop.
This memorandum deals with the final estimates of the
cotton crop of the Madras Presidency and supplements the
Final General Memorandum on the crop issued on the 24th
of February 1927.
Madras.-The area is now estimated at 2,330,000 acres, which is 20%below the area of last year. The yield is estimated at 400.000 bales, as

compared with 569.000 bales last year, or a decrease of 30%. In the South,
bursting of bolls commenced a month earlier than usual, and the first
pickings began about the middle of February. In the Central districts
first pickings began in March. In the Deccan, pickings of the late crop
commenced about the middle of January and were finished by the end of
March. Pickings are almost over in the Cocanaadas" tract. In Ramnad
and Tinnevelly, the rains in February and March damaged somepart of
the crop which was in the process of maturing or picking. Thestaple is,
however, reported to be very satisfactory. The quality of the crop in
other districts is also satisfactory especially in Coimbatore. The crop was
generally free from disease but was affected by prolonged drought in most
districts during the major portion of the growing and maturing period
especially in the Deccan districts, Guntur and Nellore. The seasonal factor
for the presidency works out to 82% of the average (the lowest reportedin recent years), against 93% last year.
Consequent en the revised figures noted above, and the receipt of later

Information from the Alwar State In Rajputana, the estimates in the table
appended to the Final General Moratorium issued in February last require
modification; and the revised totals for All-India for the year 1926-27 will,
therefore, stand at 24,976,000 acres and 4,973.000 bales, as compared with
28.491,000 acres and 6,250,000 bales last year.
The total area and yield thus show a decrease of 12 and 20%, respectively.as compared with the preceding year.

FINAL ESTIMATE OF THE COTTON CROP OF INDIA.

Provinces

1926-27 (Provi.siona
Estimate).

1925-26 (Final
Figures).*

1924-25 (Final
Figures).*

and
Area

(Acres).
Yield

(Bales).
Area

(Acres).
Yield

(Bales).
Area

(Acres).
Yield

(Bales).

Bombay_a 6,768,0001,267,000 8,117,000 1,566,000 7,713,000 1,589,000Central Provinces
Berar 4,982,'.i 900,000 5,385,000 980,000 5,247,11f 1,000,000

Madras_b 2,330,000 400,000 2,921,000 569,000 2,903,000 567,000
Punktb_b 2,799,000 598,000 3,052.000 908,000 2.589,000 910,000
United ProvInecs.b. _ 807,111 257,000 1,004.111 277,000 1,049,000 276,000
Burma 438,111 73,000 464,000 83,000 352,000 70.000
Bihar and Orissa_ ... . 79, o 1$ 14,''' 82,000 15,000 79,000 14,000
Bengal.b 165,000 61,000 166,000 61,000 77,000 24,000
Ajmer-Merwara  43,1.1 15,000 54,1 II 17,000 45,000 15,000
Assam 46,1 i 15,111 47,000 13,000 45,000 15,000
North-West Front'
Province 29,000 5,000 32,111 7,000 39,000 8,000

Deihl 4,000 1,000 6,000 1,000 4,000 1,000
Hyderabad 3,267,000 808,000 3,781,01 1,080,000 3,412,000 899,000
Central India 1,298,111 222,000 1,389,111 270,000 1,354,000 259,000
Baroda 761,111 124,111 866,10 1 189.000 858,000 171.000
Gwallor 649,000 107.000 651.111 116,000 699,000 145,000
liajputana 414,000 81,000 411,111 93,000 418,000 89,000
Mysore 97.000 25,000 83,111 25,000 118,000 36,000

Total 975 .973.00028.491.000. 250.000 6.801.0006.088,000

• These are revised estimates as finally adjusted by Provincial authorities. a In-
cluding Sind and Indian States. It Including Indian States.

Note.-A bale contains 400 pounds of cleaned cotton.
_ pi QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
May 27.

Closing Quotations for Middling Cotton on-

urday. Monday. Tuesday. Wed'daY. Thursd'y. Friday.

Galveston  16.25
New Orleans- _ 16.00
Mobile  15.25
Savannah  15.79
Norfolk  15.69
Baltimore  15.90
Augusta
Memphis  15.00
Houston  16.00
Little Rock_   15.55
Dallas  15.10
Fort Worth_

16.50
16.17
15.50
16.04
16.00
16.00
15.81
15.25
16.25
15.80
15.35
15.35

16.35
16.06
15.35
15.90
15.81
16.10
15.69
15.25
16.10
15.70
15.20

16.25
16.06
15.35
15.84
15.81
16.25
15.63
15.25
16.05
15.70
15.15
15.15

16.25
16.06
15.35
15.83
15.81
16.15
15.63
15.25
16.05
15.70
15.10
15.15

16.50
16.22
15.50
16.20
16.00
16.20
15.88
15.50
16.30
15.80
15.40
15.35

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

May 
June 
July 
August_
September
October _ _
November
December_
January _ _
February _
March_ _ _
April 
Tone-

Spot 
Options__

Saturday,
May 21.

Monday,
May 23.

Tuesday,
May 24.

Wednesday,
May 25.

Thursday,
May 26.

Fr
Mc

16.02-16.03 16.15-16.2116.13

18.23-16.24 16.43-16.44 16.30-18.31 16.25-16.27 16.26-16.27 16.41

16.7116.46-16.48 16.72-16.75 16.60-16.82 16.55-16.56 16.57-16.58

16.63-16.64 16.91-16.93 16.79-16.80 16.74-16.75 16.76-16.77
16.84

16.91
16.69 bid 16.98-16.99 17.0:16.86 -16.79 - -

18.81-16.84 17.09 bid 16.98-17.00 16.95 bid 16.95-16.96 17.11

Steady Steady Steady Steady Steady SU
Stpxdv Steady Steady Steady Steady St:

day.
y 27.

16.47

-16.79

17.00
-17.06

17.17

dy

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that generally the
weather during the week has been favorable for cotton in
most sections of the cotton belt. In some districts the
weather has been too cool and in others rainfall has been
very heavy. Moisture is needed, however, in the Eastern
portion of the cotton belt. Additional levees have given
way in Louis'ana but the newly flooded lands are in the
sugar par.shes. Rivers elsewhere have receded during the
week and much cotton planting has been done in the flooded
areas as the water has disappeared. In the higher sections
of Louisiana farmers are dropping seeds in the mud, as in
previous floods this method has proved satisfactory.

Texas.-The condition of the cotton crop in this State
ranges from poor to very good. Rain is needed in most
parts of the State with the exception of the northeast.
Insects have been reported locally.

Mobile, Ala.-It has been clear and dry all week and
cotton is doing nicely. There is no grass and squares are
forming on early planted cotton. Planting is being done on
river bottoms.

Rain. Rainfall.  Thermometer Galveston,

Brenham 

1 day 0.02 in. high 88 low 73 mmeanean 8801
dry high 96 low 60 mean 78

Galveston, Tex 

2 days 0.68 in. high 94 low 66Brownsville  dry

Dallas  
dry 

high 90 low 74 mean 82Corpus Christi 
dry 

high 88 low 76 mean 82

Henrietta  dry 
high 94 low 60 mean 77
high 96 low 56 mean 76Kerrville 2 days 0.17 in. high 92 low 66 mean 79Lampasas 1 day 0.22 in. high 94 low 60 mean 77Longview  dry high 94 low 56 mean 75Luling 1 day 0.06 in. high 98 low 70 mean 84Nacogdoches  

Palestine 
1 day 1.00 in. high 88 low 68 mean 78
1 day 0.32 in. high 90 low 68 mean 79Paris 1 day 0.10 in. high 92 low 68 mean 80San Antonio 

Taylor 
Weatherford 

11 
dayday 00..7426 Inn.. high 9_ 6_ ll oo ww 77 00 mean 83

high dry low 52 mean 73Ardmore. Okla  

Muskogee 
1 day 

dry high 96 low 58 mean 77Altus  .70 in. high 97 low 59 mean 78

Oklahoma City  
Y 0.13 in. high 87 low 58 mean 73

Brinkley, Ark 3 days 2.01 in. 
high 93 low 58 mean 781 day 0.40 in.
high 89 low 60 mean 75Eldorado 4 days 3.74 in. 

Little Rock  
high 90 low 63 mean 77

AAlmiextaeadria, La 

3 days 2.05 in.
 2 days 0.63 in.

high 93 low 63 mean 78
high 93 low 70 mean 82

Pine Bluff 
3 days 4.03 in. high 88 low 64 mean 76

Shreveport 

5 days 6.58 in. high 90 low 65 mean 78New Orleans  days 3 da 1.76 in. __ mean 79

Columbus 
4 days 1.87 in. high- o.2 low 65mean 78

Greenwood 
1 day 0.35 in. high 93 low 61 mean 77

Vicksburig 
3 days 1.23 in. high 94 low 63 mean 79
3 days 2.42 in. high 89 low 66 mean 78Mobile, Ala 

Decatur 
2 days 0.39 in. high 92 low 69 mean 78
1 day 0.89 in. high 90 low 61 mean 76

Montgomery  2 days 0.46 in. high 91 low 66 mean 79
Selma - dry high 92 low 64 mean 78
Gainesville, Fla 1 day 0.01 in. high 94 low 63 mean 79
Madison dry high 98 low 66 mean 82
Savannah, Ga 1 day 0.15 in. high 92 low 67 mean 80
AAothgosens to  2 days 0.60 in. high 91 low 59 mean 75
 2 days 0.53 in. high 94 low 63 mean 79Columbus 2 days 0.21 in. high 95 low 65 mean 80

Charleston, S. 0 2 days 0.42 in. high 95 low 66 mean 81
Greenwood 
Columbia 

3 days 0.56 in. high 95 llooww 5605 mean 75
2 days 0.26 in. 

-Conway  dry high 
in----

low 59 mean iiiiCharlotte, N. 0 1 day 0.12 in. high 93 low 61 mean 77Newborn 2 days 0.19 in. high 96 low 58 mean 77Weldon 1 day 0.23 in. high 100 low 55 mean 78Memphis, Tenn. 3 days 1.67 in. high 87 low 64 mean 76
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given. The rivers continue to recede
and the height of the water is lower at all points except
Shreveport, than on Friday of last week. At Vicksburg
the river has fropped from 53.2 ft. last Friday to 51.0 ft.,
at Nashville from 10.8 ft. to 9.8 ft., at Memphis from 34.6
ft. to 30.7 ft. and at New Orleans from 20.4 ft. to 19.5 ft.
At Shreveport the river has risen from 16.6 ft. on Friday of
last week to 18.1 ft. The rivers are still much higher than
they were a year ago.

May 27 May 20
1927. 1927.
Feet. Feet.

May 28
1926.
Feet.

New Orleans 
Memphis 

Above zero of gauge_
Above zero of gauge..

19.5
30.7

20,4
34.6

4.3
13.0

Nashville Above zero of gauge.. 9.8 10.8 9.0
Shreveport Above zero of gauge_ 18.1 16.6 14.7
Vicksburg Above zero of gcuge_ 51.0 53.2 16.4

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
tads

Receipts at Torts. Mocks at Interior Towns. pts from Plastattesii

1927. I 1926. I 1925. 1927. I 1926. 1925. 1927. 1926. 1925.
Feb.
25__ 210.193 120,512 159.418 1,279.1134 1,886.224 1,130,388 81,807 93,687118.931Mar.

196,1591118,766199,633l,224.58011.836.7901,048,690 141,545 88.869117.96411__ 217,975 105.260185,061 1,168,2861,810.852 969,348 101,681 79,322105.71018._ 227,560 121.458148.871 1,097.531 1,760,0021 893,950158,805
25__ 185,888104,4141100,2491,038,3 1,730,985 837,576 24.717 7750,639 078 418471April

168,7661110,4331109,150 984,1881.679,443 753.817 118,594 58.891 25,591
9...140,928 91,0811 74,700 922,735 1,630,308 708.223 79.47 41.898 29,115
15_ 131,2901104,943 74,512 889.0251,575.256 630,689 98.792 49,891 10.304
22__ 102,307 71,678 50,632 860.670 1,541,773 594.768 72,540 38.190 14.711
29._ 86,136,115,448, 64,025 824,696 1.479,275 510,646 50,162 62.498May 1

108,689, 76,810
1 
45,115 784,4781,438.322 469.707 68.471 35.857 4,176

13._ 89.089 87,891 49,177 742,6 7 1.395,682 420 119 47.278 45,251 nll
20__ 73,6511 73,225; 44,089 710,044 1,345,833 561,7251 41,028 23,376 3,916
27._ 67.488 65,2771 44,085 656.45111,301,436 340,620 13.893 20,880 4,739
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The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 12,137,578 bales:
in 1925 were 10,204,240 bales, and in 1924 were 9,129,724
bales. (2) That although the receipts at the outports the
past week were 67,486 bales, the actual movement from
plantations was 13,893 bales, stocks at interior towns
having decreased 53,593 bales during the week. Last year
receipts from the plantations for the week were 20,880
bales and for 1925 they were 4,739 bales.

WORLD SUPPLY AND TAKINGS OF COTTON. 

Cotton Takings.
Week and Season.

1926-27. 1925-26.

Week. Season. Week. Season.

Visible supply May 20 
Visible supply Aug. 1 
American in sight to May 27_
Bombay receipts to May 26_ _ _ _
Other India ship'ts to May 26_ _
Alexandria receipts to May 25_ _
Other supply to May 25 * b__ _ _

Total supply 
Deduct-

Visible supply May 28 

6,870,982

126,186
50,000
1,000

42,000
8,000

3,646,413
18 ,458 ,583
2 .740,000
398,000

1,646,400
634,000

5,199,418

119,904
46,000
7,000
13,000
10,000

2,342,887
15,700,613
3,045,000
562,000

1,513,200
688.000

7,098,168

6.694,892

27,523,396

6,694,892

5,395,322

5,070,424

23,851,700

5,070,424

Total takings to May 28_a 
Of which American 
Of which other 

403,276
295,276
108,000

20,828,504
15,691,104
5,137,400

324,898
209,898
115,000

18,781.276
13,284,076
5.497.200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,505,000 bales in 1926-27 and 4,090,000 bales in 1925-26-
takings not being available--and the aggregate amounts taken by Northern
and foreign spinners, 16,323.504 bales in 1926-27, and 14,701,276 bales in
1925-26 of which 11,186,104 bales and 9,204,076 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

May 26.
Receipts at-

1926-27. 1925-26. 1924-25.

Since
Week. Aug. 1.

Since
Week. Aug. 1.

Bombay 50.00012.740,000 46.00013.045.000

Since
Week.lAug. 1.

61.000 3.244.000

For the Week.
Exports.  

Great Conti- Japan& Great
Britain neat. China. Total. Britain.

Since August 1.

Conti-
nent.

Japan &
China. Total.

Bombay-
1926-27------
1925-26... . 2,601
i924-25......

Other India-
1926-27 _ _
1925-26. _ 1,000
1924-25_ _

16,000
7,000
4,000

1,000
6,000
13,000

53,04535

16,000
9,000

57,000

111
7,000
13,000

13,000
46,C00
62,000

39,000
102,000
85,000

316,000
469,000
518.000

359,000
460,000
400,000

1,371,000 1,700,000
1,546,0002,061,000
1,604,0002,184,000

  398,000
  562,000
  485,000

Total all-
1926-27------17,000
1925-26._ 3,000 13,000
1924-25_ _ _ 17,000 53;666

17,000
16,000
70,000

52,000
148,000
147,000

675,000 1,371,000 2,098,000
929,000 1,546,200 2,623,000
918,000 1,604.0002,669,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
4,000 bales. Exports from all India ports record an increase
of 1,000 bales during the week, and since Aug. 1 show a de-
crease of 525,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt,
May 25.

1926-27. 1925-26. 1924-25.

Receipts (cantars)-
This week 
Since Aug. 1 

210,000
8,235,355

65,000
7,558,448

11,000
7,071 643

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. I.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

6.006
211,495
168,596
353,961
129,672

5.000

4;866
3,000

174,056
175,900
314,466
145,717

This
Week.

3,250

4;666
1,750

Since
Aug. 1.

189,012
215,822
344.058
122,938

Total exPorts  6,000863.724 12,500810,139 9.000871,830
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week end ng May 25 were

210.000 cantars and the foreign shipments 6,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is firm. Merchants are not willing
to pay present prices. We give prices to-day below and leave
those for previous weeks of this and last year for comparison:

1926-27. 1925-26.

32s Cots
Twist.

834 Lb*. Shiri-
Inge. Common

to Finest.

Cotton
Aftddrp
UpPds

32s Cop
TW488.

834 Lbs. Shirt-
sags, Common

to Finest.

Cotton
Af Wary
Ups's!,

Feb.- (1. d. s. d. e. d. d. d. d. s.6. s. d.
28. 12M©14M 12 4 (§12 6 7.77 16 @1734 14 0 @l4 3 10.33

Mar.-
123“ausi 12 6 (§13 0 7.93 155(01714 14 0 @14 3 9.95
12@olaii 12 @l2 7 7.70 15349917 13 3 (g13 6 9.90
12w0)14% 12 5 @)12 7 7.64 1534@17 13 3 (4)13 6 10.08
12yi@layi 12 4 Ga2 6 7.71 1534017 13 3 @136 10 16

Apr11-
1234©14% 12 4 @12 8 7.86 22949924 17 1 (-317 4 13.72

8. 1234@l434
iago 1.4g

12 3
12 3

(412
0.12 5

7.76
7.77

1534(415.6
15 @11334

13 3
13 3

613
4513

6
6

9.99
10.13

12 q01435 12 3 12 5 8.07 15 01634 13 3 (413 6 10.01
29. 1234 01434 12 4 @12 7 8.35 15 @1634 13 2 @13 5 9.94

May-
13 9115 12 5 4913 8.75 154016% 13 1 @134 10.12
133(015M 12 5 0,13 8.72 15340-17 13 2 @136 10.23
1334@15% 13 0 9113 3 8.91 1534(417 13 3 @13 6 10.21
14 0)16 3 0 0,13 3 8.94 1530-417 13 2 013 5 10.33

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 10 ),179 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
NEW YORK-To Havre-May 19-Rochambeau, 167  

BaleS. 
167

To Bremen-May 20-Derfflinger, 100_ __May 24-President
Harding, 1,562  1,662

To Liverpool-May 20-Celtic, 58   58
To Havre-May 24-Vincent, 110  110
To Antwerp-May 25-Belgeniand, 56  56

NEW ORLEANS-To Dunkirk-May 20-Bruges, 450  450
To Rotterdam-May 20-Tripp, 751  751
To Valparaiso-May 20-Santa Tecla, 5; Favorita, 47  52
To Porto Colombia-May 21-Cartago, 300  300
To Liverpool-May 19-Cripple Creek, 2,130  2,130
To Manchester-May 19-Cripple Creek, 800  800
To Oporto-May 23-West Chetac, 2,317  2,317
To Japan May 23-Fernbank, 8,557  8,557
To Bremen-May 24-Inkum, 2,079  2.079
To Copenhagen-May 25-Arkansas, 50  50

HOUSTON-To Copenhagen-May 17-Trolleholm. 400. _ _
May 20-Arkansas, 1,200  1.600

To Vejle -May 17-Trolleholm, 100  100
To Gothenburg-May 17-Trolleholm, 200  200
To Stockholm-May 17-Trolleholm, 50  50
To Norrkoping May 17-Trolleholm, 50  50
To Havre-Slay 21-Sahale, 1,390._ _May 23-Skipton Castle,

2,300  3.690
To Antwerp-May 21-Sahale, 73__ .May 23-Skipton Castle,
100  173

To Ghent-May 21-Sahale, 450_ _ May 23-Skipton Castle,
999  1.449

To Rotterdam-May 21-Sahale, 100  100
To Japan-May 23-1Cinkasan Maru, 7,681_ _ _May 24-Rad-

nor, 22_ _ _May 25-Fernbank, 1,400  9.103
To Liverpool-May 25-Belgian, 1,006  1,006
To Manchester-May 25-Belgian. 194  194
To China-May 24-Radnor, 4,650  4,650

GALVESTON-To Murmansk-May 18-Taifun, 21.557  21,557
To Barcelona-May 19-Manuel Calvo, 1.921  1,921
To Havre-May 24-Sahale, 2,679  2,679
To Gothenburg-May 20-Trolleholm, 710  710
To Ghent-May 24-Sahale, 518  518
To Copenhagen-May 20-Trolleholm. 500  500
To Japan-May 24-Radnor, 450; Kinkasan Maru, 3,202;

atsuno Maru.   12,272
To China-May 24-Radnor, 1.750; Tatsuno Marti, 600  2,350

NORFOLK-To Manchester-May 21-Bannack, 1,599  1,599
To Rotterdam-May 21-Boschdijk, 200  200
To Bremen-May 24-Hannover. 1,755  1,755

SAVANNAH-To Hamburg-May 25-Gro, 451  451
To Rotterdam-May 25-Gro. 563  563
To Havre-Ma 26-Bruges, 2,886  2,886

CHARLESTON-To Liverpool-May 20-Nubian. 1,953_ _ .May
25-Tulsa, 1,688  3,641

To Manchester-May 20-Nubian, 1,306  1,306
To Bremen-May 20-Gro, 700_ _ May 25-Grote. 653  1,353
To Rotterdam-May 20-Gro, 240  240
To Hamburg-May 25-Grete, 1,712  1,712
To Antwerp-May 25-Tulsa, 3,630  3,630
To China-May 26-Steel Voyager, 875  875

MOBILE-To Barcelona-May 18-Lafcoma, 200___May 25-
Aldecoa, 100  300

To Ghent-May 18-West Madaket, 50  50
To Genoa-May 23-Teresa Odero, 100  100

BALTIMORE-To Havre-May 18-McKeesport, 107  107

Total 105.179

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand-
ard.

High Stand-
Density. ard.

High
Density.

Stand-
and.

Liverpool .40e. .550. Oslo .50c. .60c. Shanghai .70c. .85c.
Manchester .400. .550. Stockholm .60c. .750. Bombay .75c. .90c

Antwerp .45c. .600. Trieste .50e. .650. Bremen .50c. She.

Ghent .52340. .67340. Flume .50c. .65c. Hamburg Me. .65c.

Havre .500. .65c. Lisbon .50c. .65c. Piraeus .850. 1.00
Rotterdam .600. .750. Oporto .65e. .80c. Salonica .85e. 1.00

Genoa .500. .650. Barcelona .30c. .450. Venice .50c. .650.
Japan .67340. .82340.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

May 6. May 13. May 20. May 27.
Sales of the week  51,000 39,000 38,000 60,000
Of which American  29,000 25,000 22,000 27,000

Actual exports  1,000 1,000 1000 3,000
Forwarded  81.000 57,000 69.000 62,000
Total stocks 1,378,000 1,404.000 1,379,000 1,377,000
Of which American 1,065,000 1,069,000 1.048.000 1,043.000

Total imports  27,000 86,000 43.000 70,000
Of which American  18.000 43.000 27,000 41,000

Amount afloat  195,000 180.000 193.000 159,000
Of which American  112,000 91,000 96.000 67.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices fe
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. 1Vednesday. Thursday. Friday.

Market, A fair A fair
12:15

1
business business Good Good Good Good

P. H. doing, doing, demand, demand, demand. demand.

Mid.Uprds 8.89 8.94 9.06 8.95 9.04 8.94

Sales  7,000 8,000 10,000 14,000 10,000 10,000

Futures. Quiet unch. Steady Steady Steady Quiet Quiet, on-
Market f to 2 points 2 to 6 pts. 7 to 10 pts.4 to 7 pts.7 to 8 pts changed to
opened 1 decline, advance, advance, decline. decline. 2 pts. adv.

Market St'dy,Dec.1 Steady Barely sty Very st'cly Barely st'y Barely sty,
4 Ptadv.,oth.6 tell pt.s.2 pts. adv.6 to 8 pts. 11 to 13p1s.4 to 6 pts.
P. M. I mos. unch. advance. to 1 pt dec. advance, decline. decline.

Prices of futures at Liverpool for each day are given below:

May 21
to

May 27.

Sat. Mon. Tues. Wed. Thurs. Fri.

1234 1234
p. m•P•m•

1214
p.m.

4:00
p.m.

1231
p. m. 

4:00
p. tn 

12341 4:00
p. m.

1234
P. m•

4:00
P. m•

1234
p.m.

4130
P. m.

May 
June 
July 
August 
September_ _
October 
November  
December  
January 
February 
March 
April 
May 1928  

d.

_ - --

__ --
- --

d.
8.59
8.59
88..7617

88..8762

8.83

88.'9087
8.92
8.97
8.98
9.01

d.
8.64
8.64
88..7782

88..8871

8.88

88.'9932
8.95
8.99
9.00
9.03

d.
8.70
8.70
8.78
8.81
8.86
8.91
8.91
8.95
8.97
8.99
9.03
9.04
9.071

d.
8.76
8.76
8.83
8.86
8.91
8.97
8.98
9.02
9.03
9.05
9.09
9.10
9.13

a.
8.72
8.71
8.78
8.81
8.85
8.90
8.91
8.94
8.96
8.98
9.03
9.04
9.06

d. d.
8.65 8.80
8.63 8.78
8.711 8.85
8.74 8.87
8.77, 8.91
8.82 8.96
8.83 8.971
8.87, 9.00.
8.88 9.02
8.90 9.04
8.95 9.09
8.96 9.10
8.99 9.13

d.
8.74
8.70
8.77
8.79
8.83
8.88
8.89
8.92
8.94
8.96
9.01'
9.02
9.05

d.
8.69
8.65
8.72
8.74
8.79
8.84
8.85
8.88
8.90
8.92
8.97
8.98
9.01

d.
8.64
8.60
8.67
8.70
8.75
8.80
8.81
8.81
8.86
8.88
8.96
8.94
8.97

d.
8.63
8.59
8.65
8.69
8.74
8.79
8.80
884
8.86
8.88
8.93
8.94
8.79
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BREADSTUFFS.
Friday Night, May 27 1927.

Flour was steady, but as far as business is concerned, it
has kept very much in the old rut. Late last week prices
advanced 50c. a ton on city and Western bran and middlings.
That put them to the highest level since 1925. Supplies of
flour are said to be far from burdensome. In fact, some
grades are said to be rather scarce. Export business has
been In abeyance with the grain crops of Europe said to be
looking better. Clearances on the 20th inst. were about
50,000 sacks to Greece. Prices advanced.
Wheat late last week was lower for a time, but further

rains in the American Northwest and Canada and reports
of deterioration at the Southwest caused a sudden increase
In buying and a rise from the low of the 21st inst. of 1% to
2c. On the 23d inst. Winnipeg led an advance with a rise
of 2% to 3%c, Chicago following with an upturn of 2 to 2%c.,
New York rising 2c. on bad weather in the Northwest and
Canada. Some Canadian reports were cheerless. There
Is an impression that there is to be a reduction in acreage,
especially in the northern part of North Dakota and Minne-
sota. Crop reports from the Southwest were less favorable.
Complaints came from a wide territory. Rain was needed
in central and southwestern Kansas and also in Oklahoma
and Texas. Kansas reports were gloomy. Drought in Ar-
gentina continued. Liverpool closed very firm. World's
shipments were larger, with another increase in the on-
passage stocks. The United States visible supply decreased
1,480,000 bushels, against 2,315,000 last year. The total is
30,271,000 bushels, against 18,951.000 a year ago.
On the 25th inst. prices after advancing sharply early in

the day reacted. But Winnipeg closed 2% to 4Y4c. higher,
the latter on May. Trading was rather active. It was
purely a weather market. The map showed further rains in
the Northwest and Canada, but indications were for more
favorable conditions. A Canadian authority estimated that
50% of the seeding is completed in Manitoba, 86% in Sas-
katchewan and 90% in Alberta. The weekly weather report
was bullish. It stated that conditions were unfavorable in
Oklahoma and Kansas. It was called a weather market,
with too much rain at times reported in Canada and the
American Northwest and too little in the Southwest. Chi-
cago reported that local houses have been buying wheat from
mills in surrounding territory to go there for May delivery
to the amount of 200,000 bushels. Kansas City and St. Louis
were offering wheat to go to Chicago, but Kansas City was
too high.

Julius H. Barnes was quoted as saying: "We may now
fairly hope that the era of low grain prices has passed. We
may reasonably hope for a long period now of remunerative
grain and cotton prices. Present prices for cotton and wheat
are based on the very best reason in the world, namely the
necessities of consumers in Europe, ,whose buying power is
distinctly better. The improvement in Europe is told by the
fact that six out of thirteen countries have reduced their
official bank rates in the last five months. With French
wheat at $1.90; Italy, $1.90; British, $1.70, our new crop
at $1.40 shows no menace of any particular fall and may
advance even more sharply unless all crops make favorable
progress everywhere. It is quite clear that Mr. Broomhall
has one more increase to come in his overseas requirements
before the crop year, which is two months away, has fin-
ished."
On the 26th inst. prices advanced 2 to 3%c., the latter on

May. The Canadian acreage, it is said, is reduced 6,500,000
bushels; 16,000,000 acres have been seeded there, it is esti-
mated, against a total last year of 21,700,000 acres. This
had much to do with the advance. But later prices sagged.
Export sales were small. On the other hand, mills bought
higher grades in the Southwest at good premiums. Dry
weather was complained of there. The Kansas crop is esti-
mated at 100,000,000 bushels, against 74,750,000 in 1925 and
159,870,000 in 1924. Parts of Texas were offering new
wheat. The crop is estimated at 10,000,000 bushels, against
25,252,000 in 1924. 'Northern Oklahoma is promising, if
western Oklahoma needs rain. Oklahoma's crop is esti-
mated at 35,000,000 bushels, against 28,282,000 in 1925 and
56,896,000 in 1924.
To-day prices advanced 5 to 5%c. here and 3% to 5%c. at

other markets in a great outburst of trading for a rise based
on what are taken to be unfavorable crop conditions. This
applies to both bread grain and to feed. Outside interest

Is much larger. The market took very heavy selling to

realize profits and yet the last prices of the day were very
close to the highest. Rains in Canada and further showers
predicted there had a certain effect. Kansas needs rain
and got none. Some winter wheat reports were unfavorable.
Liverpool and Argentine prices advanced in spite of the fact
.that Argentina, which needs rain, had at least showers.
Frost is said to have done some damage in Hungary and
Rumania. Russian shipments, it is suggested, may be cut
down by the breaking of diplomatic relations between Eng-
land and Russia. Some stressed this idea.- Export demand
was light, but this was ignored. Other things were para-
mount. Final prices show a rise for the week of 11 to 11%c.
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

May delivery 
July delivery 
September delivery 
December delivery 

Sat.
cts_144

14134
13934
14234

Mon.
146
14334
14134
14434

Tues.
150
146
144
147

Wed. Thurs.
150 15034
14634 14734
14334 14434
14634 14734

Fri. -
155%
152 %
150
153

CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery cts_15734 160 164 16434 16334 168July dellvery 15634 15834 15834 161% 164 169%
October delivery 14534 14734 14756 1503-1 15034 155%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_15834 15834 15934 16094 16134 16434
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator ct8_14434 14634 151,4 14931 14934 154July delivery in elevator 139% 14134 14434 144 14534 150%
September delivery in elevator- _ _137% 13934 14234 14134 14234 147%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sal. Mon. Tues. Wed. Thurs. Frt.
May delivery in elevator ets-15354 15634 1563-4 16134 16034 164July delivery in elevator 15234 154 154 15734 15934 161
October delivery In elevator 14034 143 143 145 148 151
December delivery in elevator 137 139% 13934 14234 14234 147

Indian corn, with warmer weather in the belt, declined
on the 21st inst., disregarding the firmness of wheat. On
the 23d inst.,•however, prices were % to %c. net higher on
bad weather. Rains were general in the Central States.
But on the rise earlier in the day of % to lc., the market -
encountered heavy selling and prices reacted. Cash demand
fell off generally. It was poor at Chicago. The United
States visible supply decreased last week 1,735,000 bushels,
against a decrease of 1,318,000 in the same week last year.
The total is now 31,622,000 bushels, against 27,397,000 a
year ago. On the 25th inst. prices, like those for wheat, ad-
vanced sharply at first, but reacted later and ended 1% to
1%c. lower. Profit taking was general. The technical po-
sition was weakened by the advance. Indications pointed
to better weather conditions. Cash demand has fallen off
somewhat. Country offerings were more liberal.
May corn, which sold at 69e. on April 16 and July at 75c,

has been advanced to 90% and 93%c., respectively. Large
operators have recently bought on what they considered the
general merits of the situation. Much corn remains to be
planted, the wires say. At the close of last week Iowa had
an average of only 29% planted, as against an eight-year
average of 52%. Iowa is the largest producer and the late-
ness of the season applies to the whole corn belt. On the
26th inst. prices advanced 1 to 1%c., but lost most of the rise
later when the weather became better. Delays in seeding
are reported, however, in Illinois, Iowa and Oklahoma. But
old corn was more freely offered by the country for late
shipment. Chicago bought some. Shipping demand there
was still poor.
To-day prices advanced 5 to 5%c. under the spur of bad

crop news and a very active speculation. All the commission
houses were buying freely. Shorts became alarmed. Chi-
cago September touched 101%c. Prices were fully 25c.
above the low of the season for May. This month there has
been an advance of 21 to 22c. The latest fillip to the mar-
ket came from scattered rains and the forecast for showers
in most States. Besides, delayed field work and seeding,
with a probable reduction in acreage, has had a pronounced
effect. They neutralized the influence of relatively large
visible supplies. Large operators have been buying. Re-
ceipts were only moderate. Cash corn moved up, but did not
keep pace with futures; the demand was not active enough.
In fact it was light. There was a good deal of realizing on
the rise, but significantly enough, the last prices were close
to the best of the day. Final prices show a rise for the
week of 5 to 5%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow ct8..10734 10714 110 10834 10834 11334
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator Ws_ 88 8934 9134 90% 90 9534
July delivery in elevator  91 92 9434 93 93 9735
Septembr delivery in elevator 933943-4 9634 9534 95 100

Oats declined on the 21st inst., with corn lower and the
weather in some sections better. Selling became general
and prices fell % to %c. On the 23d inst. prices weakened
for a time and then rallied and ended % to %c. higher, de-
spite continued dulness in the shipping trade and more.
favorable weather. The rise in other grain dominated oats.
The United States visible supply decreased last week 1,119,-
000 bushels. The total is 22,943,000 bushels, against 39,400,-

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



MAY 28 1927.] THE CHRONICLE 3241

000 a year ago. Oats, like other grain, advanced early on
the 25th inst. on good demand from commission houses.
Later in the day prices declined, however, with wheat and
corn lower and indications of better weather. Prices wound
up % to Y4c. lower for the day. On the 26th inst. warmer
weather was forecast. That is what is wanted. Prices
eased very slightly. The cash demand was still small.
To-day prices closed 1% to 2%c. higher. Speculation was

more active. New high levels were reached. The strength
of other grain helped oats. Besides, oats are called cheap.
This is one of the outstanding bullish arguments. They are
considered cheap as compared with other grain. Besides,
the weather of late has not been satisfactory. The crop is
not getting a good start. Cash prices were very firm. The
visible supply is far from abundant, and on Monday it is
expected that there will be a further decrease of some im-
portance. The cash demand was only moderate. Final
prices show a rise for the week of 2% to 3%c.

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery cts_ 52% 523( 5134 51% 51% 53
July delivery in elevator  52% 53 53% 53% 53% 55%

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 614 61% 614 614 6134 6334
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat.
May delivery in elevator eta_ 48
July delivery in elevator  4934
September delivery in elevator_-..- 4634

Mon.
4834
4934
474

Tues.
4934
50
4834

Wed. Thurs.
49 49
504 50
48 4734

Fri.
5034
52
5034

DAILY CLOSING PRICES OP OATS FUTURES
Sat. MOIL Tues.

May delivery in elevator 
July delivery in elevator  - 6014 61

52 
61

October delivery in elevator  

cts_ 61 61$ 61q

51 % 52
December delivery in elevator__

IN WINNIPEG.
Wed. Thurs. Frt.
61% 62 66
6134 6134 63%
5234 5234 55x
494 494 514

Rye declined a fraction late last week, with most other
grain lower and selling rather general. No export business
was reported. Prices rose sharply this week on a large
speculative trading. On the 24th inst. prices advanced 1%
to 214c. on a sharp demand. The Canadian and United
States visible supply is figured at 7,400,000 bushels and the
smallness of the available stocks, together with hopes of a
European demand and the uncertainty of growing crop con-
ditions were the dominant factors. On the 25th inst. prices
rose sharply at first and then reacted with other grain, and
rather heavy liquidation. Prices closed 1% to 2%e. lower
for the day. At one time they were 2 to 3c. higher.
The United States visible supply decreased last week fully

2,035,000 bushels, against a decrease in the same week last
year of only 408,000 bushels. The tone was strong, but still,
any marked demand for export was apparently lacking.
The total visible supply in the United States is now down to
4,801,000 bushels, against 11,812,000 a year ago. On the 26th
Inst. prices advanced 1 to 1%c., owing partly to a rise in
wheat. Also crop reports were less favorable. Chicago re-
ported charters for the shipment of rye from there. That
had some effect, though no export business was reported.
The strong statistical position is one source of bullish sen-
timent.
To-day prices closed 3% to 3%c. higher, making new

highs. This was due to general buying and covering. Back
of it was the rise in wheat. The advance was checked by
profit-taking. Prices moved up in spite of continued dulness
in the export trade. Another sharp decrease in the visible
supply is expected in next Monday's statement. Final prices
show a rise for the week of 9 to 10c. A fair export business
in barley was reporte dat 1.27 guilders c.i.f. German ports,
equal to $1.10. This is the top on the crop.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator  ct5_10914 11234 1174 115 116 1194July delivery in elevator 108 4 1094 11334 11134 11334 116%September delivery in elevator 994 103 10714 1044.1053 109
Closing quotations were as follows:

GRAIN.
Wheat. New York. Oata, New York-
No. 2 red f.o.b  16434 No. 2. white  634173 No. 3 white 604(46134No. 1 Northern 
No. 2 hard winter, f.o.b.-  171% Rye, New York-

Corn, New York- No. 2 f.o.b 1314No. 2 yellow   1134 Barley, New York-
No. 3 yellow  11134 Malting as to 0ua11ty10834 ®11034

FLOUR.
Swing patents $7 651428 00

• Clear., first spring  6.85b4 7.25
Soft winter straights- 6.658 7.00Hard winter straights 7.60@ 8.00
Hard winter patents   8 coo 8 50
Hard winter clears  6.75@ 7.25
Fancy Minn. patents_ _ _ 9.20010 05
City nih   9.35010.05

Rye flour patenta 
Seminole No. 2, pound..
Oats goods 
Corn flour 
Barley goods-
Coarse 
Fancy pearl Nos. 1,2.
3 and 4 

S6.90@$7.25
434
MS@ 3.30
2.650 2.70

3.75

7.00
For other tables usualy given here, see page 3170.

The destination of these exports for the week and since
July 1 1926 is as below:

•
Exports for Week

Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- May 21 July 1 May 21 July 1 May 21 July 1

1927. 1926. 1927. 1926. 1927. 1926,

Barrels Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 86.592 3,949.716 2,653,710 96,734.301 22,000 1.107.329
Continent 74,890 5,282,505 5,479,797 164,331.203 844,351
So. & Cent. Amer_ 2,000 453.980 7,000 4,006.467 32,000 1.643.000
West Indies 7,000 553,000 28,000 25,000 1,411,000Brit.No.Am.Cols.  
Other colmtries___ 49,198 775,407 254,000 1,556,950  

Total 1927 219,680 11,014,608 8.394.507 266.656.921 79.000 5,005.880mr..211095 201.495 9.911.462 5.Fttig 025 192 531.808 200.000 12.105 712

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 21, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States- bush, bush, bush, bush. bush.
New York  161,000 58.000 753,000 242,000 168,000Boston  3,000 2.000 19.000 4,000
Philadelphia  540.000 58,000 106.000 11.000 1.000
Baltimore  477.000 238.000 61,000 16.000 8,000New Orleans  585,000 106.000 171,000 62,000
Galveston  939,000 28.000 78.000
Fort Worth  789.000 293.000 303.000 1.000 8.000
Buffalo  2,499,000 3,590,000 2,273.000 1,502.000 331,000
" . afloat  80.000. 402.000

Toledo  859.000 185.000 243.000 8.000 3,000Detroit  202.000 73.000 87,000 7,000
Chicago  2,226,000 18,734.000 4,161,000 1,067,000 78.000
" afloat 164.000 71.000

Milwaukee  81.000 615,000 970.000 349.000 25.000
Duluth  3,960.000 7,000 3,897.000 710.000 269.000
Minneapolis  7,576.000 151,000 6,686.000 621,000 172.000
Sioux City  223.000 173.000 20.000 1.000 6.000
St. Louis  1,360,000 1,439.000 435.000 14.000 29.000
Kansas City  4,119.000 2,908.000 360,000 115,000 3,000
Wichita  1,592,000 11.000
Bt. Joseph, Mo  527,000 753.000 12.000
Peoria 207,000 227.000
Indianapolis  190.000 384.000 218.000
Omaha  654,000 1,366,000 424.000 20,000 1,000
On Lakes  214.000   1,009.000
On Canal and River__ 415.000 107,000 35.000 23.000

Tota 1May 21 1927____30,271.000 31.622.000 22.943.000 4,801.000 1.175.000
Total May 14 1927____31,751,000 33.357.000 24,062.000 6,836,000 1.060.000
Total May 22 1926__18.951,000 27,397,000 39,400,000 11.812,000 3,471,000
Note.-Bonded grain not included above: Oats, New York, 12,000 bushels; Duluth

29,000: total, 41,000 bushels, against 476,000 bushels in 1926. Barley, New York,
821,000 bushels; Boston, 54,000; Buffalo, 977,000; Buffalo afloat, 206.000; Duluth,
2.000: Canal, 59,000: total. 2,119,000 bushels. against 604,000 bushels in 1926,
Wheat, New York, 3.427,000 bushels; Boston, 274.000: Philadelphia, 1.536.000:
Baltimore, 1,511,000; Buffalo, 8,021,000; Buffalo afloat, 2.013,000: Duluth, 87.000;
Canal, 628,000; total, 17.497,000 bushels, against 5,976,000 bushels in 1926.
Canadian-

Montreal  1,700,000
Ft. William & Pt. Arthur_24,407,000

766,000
  2,005,000

12,000
1,189.000

2,024,000
1,858.000

Other Canadian 6,213,000   2,163,000 71,000 346,000

Total May 21 1927____32,320,000   4.934,000 1,272.000 4.228,000
Total May 14 1927__34.370.000   5,021.000 1,598,000 4,464.000
Total May 22 1926-A0,069,000 210,000 7,149.000 2,896,000 7,621,000
Summary-

American 30,271,000 31,022,000 22.943.000 4,801,000 1,175,000
Canadian 32,320,000   4,934,000 1,272.000 4.228,000

Total May 21 1927____62,591,000 31,622.000 27,877,000 6,073.000 5.403,000
Total May 14 1927____66,121.000 33,357.000 29,083,000 8,434,000 5.526.000
Total May 221926-59,020.000 27,607,000 46,559,000 14,708,000 11,092,000

The world'a shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, May 20, and since July 1 1926 and 1925,
are shown in the following:

Wheat. Corn.

1926-27. 1925-26. 1926-27, 1925-26.

Week
May 20.

Since
July 1.

Since
July 1.

Week
May 20.

Since
July I.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels, Bushels.
North Amer_ 11,009.000445,354.000339.616,000 160,000 5,668.000 10.457,000
Black Sea.. 272,000 43.628.000 25.072,000 1,062,000 36,377,000 27,597,000
Argentina_ -- 3,530,000114,871,000 87,556,000 6,160,000223,480,000127,886,000
Australia - 3,560,000 85,312,000 67,823,000
India 
0th. countr's

16,000
568,000

4,432,000
22,193,000

5,808.000
1,040,000 382,000 4,191,000 33.850,000

Tot's! 19,005.000715,790,000526,915,000 7,764,000 269,716,000199.790,000

WEATHER BULLETIN FOR THE WEEK ENDED
MAY 24.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended May 24 follows:

Atmospheric pressure was high over the Southeast and low over Northern
and Northwestern States at the beginning of the week, with moderately
low temperatures for the season east of the Mississippi River and generally
above normal elsewhere. By the 19th. however, it had become cooler
over the Central-Northern States, but warm weather continued in the
South and Southwest, with some Texas stations reporting the highest
temperature of record for so early in the season on the 17th and 19th.
The latter part of the week was much cooler west of the Rocky Mountains,
and it was moderately cool over the more northern districts of the central
and eastern portions of the country, but abnormally high temperatures
prevailed over the interior States.
Except for widespread rain from the central Mississippi Valley east-

ward on the 18th, rainfall was mostly of a local character during the first
Part of the week, but the middle and latter parts had extensive precipitation
over the Northwest, with snow in the higher elevations. Near the close of
Period rainfall was again general in the Mississippi Valley and from the
Lake region eastward, while further heavy falls were reported from parts
of the northern Great Plains. In the Southeast and Southwest. where
drought has prevailed for some time, there was again no appreciable rainfall
with generally fair and warm weather prevailing.
Over the Northeast. Northwest, and generally west of the Rocky Moun-

tains the week was cooler than normal, as shown on Chart I. In the
Northwest the weekly mean temperatures were decidedly subnormal, with
the deficiencies ranging from 6 to 11 degrees, but in the Northeast the week.
as a whole, was from 1 degree to only about 3 degrees cooler than usual for
the season. Elsewhere it was warmer than normal, with plus departures of
temperature in the Southeast and Southwest ranging from about 4 degrees
to as much as 11 degrees. Temperatures as low as freezing were confined
to a few localities in the extreme northern portions of the country, and to
a few elevated districts in the far Western States.
The totals of weekly rainfall were again substantial to heavy quite gm-

orally throughout the central valley States, the lower Mississippi Valley,
and the spring wheat region, where they ranged mostly from 1 to more
than 6 inches. In the Southeast and the Atlantic coast area as far north as
southeast Pennsylvania, precipitation was light, with many districts
reporting another rainless week. There was also little or no rain over a
large area of the Southwest, extending from the central portions of the
middle and southern Plains States westward to the Pacific Ocean. There
was much cloudiness in the more northern States, but nearly continuous
sunshine in the Southwest.

While further rains kept the soil too wet for working in much of the
interior of the country, particularly in the Ohio and Middle Mississippi
Valleys, the continued absence of rain in the Southeast and Southwest
Was unfavorable, and moisture is urgently needed in most of these areas.
It has become especially dry in New Mexico and near-by portions of ad-
joining States with planting suspended in some cases, while in the South-
east rain is needed generally from North Carolina and Tennessee sou
ward. In In the latter area the drought is particularly trying on truck crops
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and grass, which are suffering badly on uplands. In the interior valleys
and most of the North. farm work has been greatly delayed by too much
rain and dry, warm weather is badly needed.
In the central and southern Plains the prevailing warmth was mostly

favorable for crop growth and farm work, and, at the same time, bene-
ficial rains occurred in the southern portion. In the northern Plains, how-
ever. rains again retarded work and the cool weather was not conducive to
good growth, while there was considerable loss of lambs in the Northwest.
West of the Rocky Mountains, rains were helpful injthe north, but the latter
part of the week was too cool generally for growth and some frost injury
was reported locally. The harvest of grains continued in the more southern
States under favorable weather conditions.
SMALL GRAINS.—In Oklahoma, winter wheat suffered further deter!,

:oration during the week because of rust, insects, and unfavorable moisture
conditions in the northwest, with the outlook now generally poor. The
crop is poor also in western Kansas where serious damage has occurred
by high, drying winds, and conditions have been unfavorable in some
immediate lower Ohio Valley sections. Harvest progressed in Texas under
favorable weather conditions, but with yields only fair because of rust
damage and droughty conditions. Otherwise the wheat crop continued
tojmake satisfactory progress, with rapid growth reported from most of
the interior valleys and heading began as far north as southern Nebraska
and the southern portions of the States bordering on the north bank of
the Ohio River.

It was unfavorable for seeding spring wheat in the northeastern portion
of the belt, including southeastern North Dakota, and also in Montana.
While growth was slow, because of cool weather, the early-seeded grain
continued good color and stand, with conditions in the southern portion
of the belt favorable for rooting and stooling. Oats made generally good
Progress, though growth was slow in the Central-Northern States and it
continued too wet in some central valley districts. Rice did well in Louis-
iana and Texas, and flax seeding progressed in the northern Great Plains,
though there was interruption by wet weather in some sections.
CORN.—Corn planting made good progress in the Great Plains States,

with this work well along as far north as northern Nebraska, and also in
the Middle Atlantic areas during much of the week. While fair advance
was reported in parts of the interior valley States, in most of these the soil
continued too wet for work and progress of seeding was slow. In many
lower Ohio Valley sections very little corn has been planted, while in Iowa
planting ranges from nearly completed in some southwestern counties to
only a good beginning in the extreme East. In Missouri, planting is well
along, while in the southern Plains the early crop has a good stand and is
being cultivated.
COTTON .—The week was generally warm in the Cotton Belt, with sub-

stantial to fairly heavy rains in the Mississippi Valley, but mostly dry
weather, or very light showers, elsewhere. In the eastern portion of the
belt the crop needs rain, although progress of the early-planted is very good
In the northeast. Considerable planting was accomplished in the interior
valley States, especially during the early part of the week, though work was
again interrupted the latter part by rainfall, and progress of the crop was
mostly favorable outside the flood districts. In Texas, progress ranged
from fair to very good, but the condition of plants varies greatly, from poor
to very good; insects were reported locally and rain is needed, except in the
northeast. In Oklahoma, planting advanced favorably and the crop is
coming to a good stand, with cultivation and chopping of some early-
planted.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Temperatures above normal; rainfall light.
Good growth of small grains, pastures, and meadows, but rain needed for
corn, tobacco, and cotton. Wheat good to excellent. Truck good. Set-
ting tobacco plants delayed by dry soil. Favorable for fruit.

North Carolina.—Raleigh: Severe drought in southeast and becoming
dry elsewhere, except for showers in portions of mountains at close. Truck
damaged. Warm nights favorable for cotton, corn, and tobacco. Progress
of early cotton very good and late fair, except poor in some dry sections.
Rain would greatly improve crops.

South Carolina.—Columbia: Favorable for winter cereal harvest with
fair to good results generally. Crops made very, slow progress account
continued drought, but cotton stands and condition .very good generally
with chopping progressing satisfactorily; both corn and cotton well cul-
tivated, but corn showing effects of drought. Truck, gardens, and lesser
crops badly in need of rain. Tobacco transplanting practically finished,
but sweet potato transplanting materially delayed.

Georgia.—Atlanta: Temperatures favorable, but drought general and
severe. Most of early-planted cotton chopped to good stands, clean, well
cultivated, and not yet suffering materially, but late-planted germinated
irregularly, stands poor, and condition very poor: chopping proceeding
to extreme north. Early-planted corn suffering from drought; progress
of late-planted poor; bottom lands unplanted as too hard to plow. Drought
seriously delaying transplanting of sweet potatoes, injuring pastures, gar-
dens, and truck; peanuts, cane, and melons doing fairly well. Tobacco
malcing slow growth. Peaches small. Wheat and oat harvest nearing
completion.

Florida.—Jacksonville: Progress and condition of cotton excellent, but
small, and some late not germinated. Drought acute on uplands where
much truck failure, citrus dropping, and peaches and plums poor. Corn
cane, and peanuts fair on lowlands. Drought very unfavorable and
tobacco poor; setting sweet potato crop delayed. Ranges damaged by
drought and fires; stock water low.
Alsbama.—Montgomery: Averaged warm and scattered showers. Dry

weather in most sections during last 10 days favorable for farm work,
but unfavorable for satisfactory growth of nearly all crops. Oats mostly
fair condition; damaged some sections by rust. Planting corn and trans,
planting sweets continue; corn that is up mostly fair to good. Cotten
deteriorated in some southwestern sections, but elsewhere mostly fair
advance: condition rather spotted, varying from poor to very good; stands
mostly fair; planting practically finished: chopping generally in north.
MississippL—Vicksburg: Frequent local showers. Planting cotton

practically completed throughout, except in overflowed districts; growth
fair, but cultivation and chopping progress slow; development generally
somewhat poor, compared with seasonal average. Growth of corn mostly
fair with cultivation somewhat slow.
Louisiana.—New Orleans: Overflow in northeast continues and ex-

tending southward on both sides at Atchafalaya River over sugar belt.
Progress of cotton elsewhere mostly very good, but heavy rains latter part
unfavorable in some localities. Corn, rice, pastures, truck, sweet potatoes,
and minor crops mostly doing well in areas not overflowed.
Texas.—Houston: Warm, with scattered showers at about one-third

of reporting stations. Favorable for planting and cultivation and for
harvesting wheat and oats, but too dry for germination of seed in por-
tions of west and for normal plant growth in much of west and extreme
south: yields of wheat and oats only fair due to rust damage and to in-
sufficient moisture in western half. Corn and rice very good, although
late; corn needing rain in most of south and west. Progress of cotton
fair to very good; condition poor to very good; progress in planting, cul-
tivation, and chopping very good; lice, cotton flea hoppers, and weevil
reported locally., but damage so far slight; rain needed, except in northeast.
Oklahoma.—Oklahoma City: Warm week with ample sunshine; mod-

erate to heavy rains quite general and beneficial, except in extreme north-
west where drought acute. Good progress in planting cotton; up or coming
up to good stand; cultivating and chopping early-planted. Corn generally
good stand; cultivated once; still planting in central and north. Further
deterioration in winter wheat account rust, insects, and scanty moisture:
condition ranges from very poor to fair and probably averages less than
poor. Oats generally fair.

Arkansas.—Little Rock: Excellent progress in planting and growth of
cotton first of week due to light rains; poor last of week in central and north-
east due to heavy rains: elsewhere stands and condition very good, where
chopping fair advance in south. Progress and condition of corn very good;
cultivating; still much to plant in north and east. Wheat and oats heading
in north; harvesting oats in south.

Tennessee.—Nashville: Moderate temperatures and rain in central and
west, while dry in east. Corn nearly all planted in east and mostly in
central and west, except on bottom lands; progress very good. Complaint
of rust, falling down, and heading low of winter wheat, but prospect fair.
Oats heading rapidly. Considerable cotton planted, except on bottom
lands where too wet; crop backward in west.

Kentucky.—Louisville: Temperatures normal to high; rains heavy locally,
but otherwise moderate. Plowing resumed toward close. Some corn
planted, mostly in central and east; largely stopped by variable rains

at end. Preparation of tobacco land awaits corn planting; few plants of
sizelto transplant; growing better. Progress and condition of winter wheat
fair to very good; injured by too much moisture; heading in north.

THE DRY GOODS TRADE.
Friday Night, May 27 1927.

With the exception of cotton goods, some further decrease
Is noted in the volume of sales throughout textile markets.
This is principally due to the rainy and uncertain weather
which caused hesitation and hampered distribution. How-
ever, factors have not lost heart and firmly believe that with
the advent of more summery climatic conditions, sales will
pick up so fast that any lost ground will be quickly recov-
ered. Running contrary to the general trend of slowing
business, cotton goods have, instead, actually improved.
Prices are firmer, with advances registered in certain direc-
tions. Sentiment is optimistic and merchants are looking
for an unusually large movement of merchandise in consum-
ing channels during the coming months. Besides this, the
situation is further strengthened by the fact that stocks are
quite limited and mills are sold up in advance of actual pro-
duction which in some cases extends throughout the sum-
mer. Elsewhere in the textile markets, conditions are not
quite as satisfactory. Woolens are spotty, floor coverings
irregular, silk prices are lower for both the raw and finished
articles, burlaps are dull, linens somewhat less active, while
rayons are about unchanged. Thus, it can be seen that the
situation in the various sections leaves much to be desired.
As an example, consider the silk division. While consump-
tion continues large, especially through the medium of ho-
siery sales, prospects of increased imports of raw silk have
caused some holders to become uneasy. The latter have
pressed sales and offered concessions. Of course, this re-
sults in a buyers' market and works against the producer.

DOMESTIC COTTON GOODS.—Buyers throughout the
markets for domestic cotton goods disregarded adverse
weather conditions and placed orders for liberal amounts of
merchandise at higher prices, especially for deferred deliv-
ery. This has been necessitated by a combination of circum-
stances which include the continued strength of raw cotton
with prospects of further enhancement, expectations of an
unusually large distribution into consuming channels, the
sold-up position of mills and the latter's independent atti-
ture with its accompanying indifference towards low bids.
Relative to the latter, many examples can be cited. For in-
stance, most manufacturers of denims have withdrawn of-
ferings at old prices and are now asking an advance of one-
half cent a yard. Furthermore, some agents carrying brown
sheetings, branded, are declining new business on the old
price basis and want from one-eighth to one-quarter of a
cent more for future deliveries. As to print cloths, sales of
these fabrics continue a feature of the gray goods division.
Although some speculators wished to place orders callitng for
delivery the last quarter of the year, mills are not kindly
disposed towards considering business so far ahead at the
present price basis. In regard to gingham:is, although buy-
ing has temporarily quieted down, the volume of advance
business which was placed throughout the week is said to be
substantially larger than for the corresponding period last
year. In some cases mills are said to have contracted for
fully three-quarters of their fall production. One of the
peculiarities of this fall season is that interest is centred
more in the staple types than in the fancies. Print cloths,
28-inch, 64 x 64's consbruction, are quoted at 55ge., and 27-
inch, 64 x 60's, at 514c. Gray goods in the 39-inch, 68 x 72's
construction, are quoted at 81/2c. and 39-inch, 80 x 80's, at
10c.

WOOLEN GOODS.—Although factors throughout the
markets for woolens and worsteds continue generally opti-
mistic concerning the future, conditions are momentarily
rather spotty. While some report business good, others
express dissatisfaction with the small amount of buying.
Men's wear agents are undoubtedly receiving the best orders,
especially for fancier lines. In fact, a number of these
mills are said to have enough business to carry them over
to the end of September. In the women's wear division,
however, business is reported as Inactive. Although there
are some purchases of specialties for summer wear, such as
printed sport flannels, the majority of dress goods have been
making slow progress. Fall fabrics are being held baek
awaiting the response of retailers.

FOREIGN DRY GOODS.—Linen markets maintain a
steady undertone owing to the fact that sales continue to
total fairly satisfactory proportions. In the handkerchief
division, much interest centres in the proposed plan of ap-
peal for tariff relief being made by the Associated Manu-
facturers of Domestic Handkerchiefs. This matter, which
is scheduled to come before the Tariff Committee some time
prior to July 1, will be vigorously opposed by the handker-
chief group of the National Council of American Importers.
The latter organization feel certain that even a slight In-
crease, in duty would seriously hurt their business possibili-
ties without helping the domestic manufacturers' situation
to any appreciable extent. In the meantime, a fair business
Is being received from consuming channels. The majority of
buying orders are currently placed for the better types of
fancy merchandise. Burlaps are dull owing to uncertainties
concerning the maintenance of present price levels. Light
weights are quoted at 6.65c., and heavies at 8.70c.

•
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Arkansas (State of).—Read Program Legislation Held
Valid by Court.—The State Supreme Court on May 23
decided that the road legislation, providing for a network of
paved highways throughout the State, to be financed by the
issuance of $52,000,000, which was passed at the 1927
legislative session—V. 124, pp. 952 and 1096—is constitu-
tional. A block of $13,000,000 of these bonds are being
offered for sale June 7—V. 124, p. 3102.
R. Gordon Wasson, of the "Herald-Tribune," on May 27

made the following comment on the decision:
The text of the Arkansas Supreme Court's opinion on the proposed high-

way notes of that State reached New York yesterday. On every point pre-sented to the Court the decision is liberal, supporting the legality of thenotes and placing behind them the full faith and credit of the State. Theopinion will be closely studied by all municipal houses doing a general busi-
ness, as it affects vitally the value of the $13,000,000 notes for which bidswill be opened on June 7.
The highway notes had been attacked on six different points, of which

some were technicalities devoid of general significance. The first pointinvolved Arkansas's right to incur interest-bearing indebtedness of thecontemplated kind, a question which could arise in extremely few Statesnowadays and which calls attention to the rarity of State of Arkansasobligatiens. The Supreme Court holds that nothing in the Constitutionforbids the issuance by the State of the State highway notes. Second, theCourt holds that the offices created under the highway act are not "per-manent State offices" in violation of the Constitutional clause forbidding
such creation.

"Full Faith and Credit."
The third point is the most vital. It had been contended in the briefsubmitted to the Court that the form of the notes proposed to be sold

violated the Constitution by bearing on the face this clause: "The State of
Arkansas also convenants that this and all other obligations of this serieswill be paid promptly as they mature and to their payment the full faith
and credit of the State are irrevocably pledged." The answer of the Court
follows:
"Section 5 of the act provides that the State shall borrow the money

and that the State shall issue the notes. There is no provision for the High-
way Commission to borrow the money and issue its notes, although theCommission and the Note Board are agencies of the State for the purpose,
for the language of the act is 'to provide the funds to meet this requirement
the State shall borrow each year whatever amount may be necessary,' etc."It is difficult to perceive when the State's full faith and credit should not
be pledged, if it is to borrow any money. The fact that it pledgee thefunds arising from the tax on gas, oil and motor vehicles does not believe theState otherwise. The State is not and should not be in any different or morefavorable situation in this regard than an individual. A farmer whoborrows money from its bank and mortgages his crop to secure paymentof his note is not relieved of payment in the event of crop failure. All thefaith and credit he has, in addition to the crop, are pledged to the paymentof his debt. Necessarily it must be so with the State. Even if the noteswere made payable only out of this particular fund, yet if the fund failed,or was insufficient, there would be a moral, if not a legal obligation, onthe State to pay.
"The only difference between the obligation of an individual and theState is that the individual may be compelled to pay in a civil action,whereas the State can never be sued, in any of her courts. even thoughmorally and legally obligated to pay. There can be no just reason in lawwhy the notes should not contain this clause, and we therefore hold thatthese notes, when issued, will be the direct obligations of the State, for thepayment of which the full faith and credit of the State are pledged."

"Assuming" District Debt.
The fourth point makes clear that the notes can be made payable in NewYork. The fifth point deals with the question whether the highway act,by directing the State to pay the bonds of local road districts, violates theclause of the constitution forbidding the State to "assume or pay the debt orliability of any county, town, city or other corporation, whatever, or anypart thereof." The court holds that the road improvement district is nota "corporation" under the meaning of this section, citing a previous decisionin which a levee district was held not to be a corporation within the meaningof that word used in a different clause of the constitution. The sixth pointon which the court rules is that the highway act was properly enacted.The decision of the Supreme Court is, of course, final in construing Ar-kansas's highway act. It does not mean that there is unlimited taxingpower behind the notes which will be issued under it. The State's right tolevy a property tax is limited by the Constitution to 1% of which it Is saidthat 8 ti mills already are being levied. The permissible ad valorem levyIs twice that of North Oarolina,but,whereas the latter State has never availedItself of its privilege to levy a property tax. Arkansas has made almostfull use of its taxing power in this dfrection. Behind the proposed highwaynotes will lie, first, the revenues specifically appropriated for their sentice,and, second, all other revenues of which the property tax is one.There is a clause in the Arkansas constitution which directs the Legisla-ture to appropriate funds for all the State's legal debts, and this might beconstrued to mean that the 1% tax limit does not apply to taxes for debtservice. In the absence of a court ruling on this point it is necessary toplay safe by concluding that under no circumstances can the State exceed theper cent tax on property and that all Arkansas bonds are limited tax bonds.

Minnesota (State of).—Amendment to Savings Bank In-vestment Law.—The 1927 Legislature passed a law (Chapter368) which amends the statute defining the powers of savingsbanks in Minnesota in the investment of deposits. Thenew provisions grant to savings banks authority to invest25% of deposits, as against the former limit of 20%, in certainrailroad bonds, and stipulate that equipment trust obliga-tions the total issue of which is not more than 75% of thepurchase price of the equipment offered as security (in placeof a former limit of 60%) shall be eligible for investment bysavings banks. The text of Chapter 368 follows:
AN ACT

to antstid Section 77.14, General Statutes 1923, relating to investments ofsavings banks.
Be it enacted by the Legislature of the State of Minnesota.'

Section 1. That Section 7714, General Statutes 1923, be and the same ishereby amended so as to read as follows:
Sec. 7714. The term "authorized securities" whenever used in the stat-utes and laws of this State shall be understood as referring. to the followingdescribed securities in which the trustees of any savings bank shall investthe money deposited therein, and in which a corporate trustee may Investall moneys received by it in trust, but subject to the provisions of Section7735, General Statutes 1923. Authorized securities shall be deemed to besecurities which at the time of the purchase thereof are included in one ormore of the following classes:
1. In the bonds or other interest-bearing obligations of the 'United States,or in securities for the payment of which and interest thereon the faith ofthe Government is pledged.
2. In the bonds or notes of any State which has not defaulted in the pay-ment of any bonded debt within ten years prior to the making of such in-vestment.
3. In the bonds of any county, city, town, village, school, drainage orother district created pursuant to law for public purposes in Minnesota,or in any warrant, order, or interest-bearing obligation issued by the State,or by any city, city board, town or county therein, provided that the netIndebtedness of any such municipality or district, as net indebtedness isdefined by Revised Laws of 1905, Section 777 itEd its amendments, shallnot exceed ten per cent of its assessed valuation, or in the bonds of anycounty, city, town, village, school, drainage or other district created pur-

suant to law for public purposes in Iowa, Wisconsin and North and SouthDakota, or in the bonds of any city, county, town, village, school district,drainage or other district created pursuant to law for public purposes inthe United States, containing at least 3,500 inhabitants, provided that thetotal bonded indebtedness of any such municipality -or district shall notexceed ten per cent of its assessed valuation.4. In notes or bonds secured by mortgages or trust deed on unencum-bered real estate in Minnesota, Wisconsin, Iowa, North Dakota, SouthDakota and Montana, worth when improved at least twice and when un-improved at least three times the amount loaned thereon. But not morethan seventy per cent of the whole amount of the moneys of the bang shallbe so loaned and such investments shall be made only on report of a com-mittee directed to investigate the same and report its value, according tothe judgment of its members, and its report shall be preserved among thebank's records.
5. In notes secured by such bonds or mortgages as the bank under thissection is authorized to invest in. but no such bond or mortgage shall betaken as collateral se, urity for more thar its par value, nor shall the aggre-gate amount of securities taxen be less than the full amount loaned thereon,and no such loan shall be made for a longer time than one year, nor to agreater amount to any one person than three per cent of the total depositsof the bank. No such bank shall loan in the aggregate, on the securityspecified in this paragraph, more than one-fourth of its deposits.6. In the bonds of any railroad company which are secured by first lienupon a railroad witnin tee United States, or a portion thereof, which shallbe a first lien upon not less than one hundred miles of main line track thereof.or in the mortgage bonds of any such cempany of an issue to retire all priormortgage indebtedness thereof, or in the bonds of any railroad companyin the United States which are guaranteed or assumed by another railroadcompany within the United States; provided that the railroad company,except one whose bonds are so guaranteed or assumed, either issuing, guar-anteeing, or assuming any of such bonds, has not within five years prior tosuch investment failed in the payment of a dividend upon its entire capitalstock outstanding of not less than four per cent per annum each fiscal year,and has not within such time defaulted in the payment of any part of theprincipal or interest of any debt incurred by it and secured by trust deedor mortgage upon its road or any part thereof, or in the payment of anypart of the principal or interest of any bonds guaranteed or assumed by it.or in the bonds of any railroad company which have been outstanding notless than fifteen years and which are secured by first lien upon a railroadwithin the United States, or a portion thereof, which shall be a first lien uponnot leas than one hundred miles of main line track thereof, upon which bondsthere has been no default in the payment of interest in the fifteen yearsnext prior to such investment, or in bonds of corporations secured by amortgage upon railroad terminals in cities of not less than two hundred thou-sand population, and which shall be guaranteed by a railroad companythat has not defaulted in the payment of interest on any of its bonds for aperiod of at least ten years prior to the date of such purchase. But no suchbanks should loan upon or invest in railroad bonds to an amount exceedingin the aggregate twenty-five per cent of its deposits, nor exceeding five percent of its deposits in the bonds issued, guaranteed, or assumed by any onerailroad company.
7. In the Farm Loan bonds issued by any Federal Land bank, or by aJoint Stock Land bank in the Federal Reserve district in which Minnesotais situate, in accordance with the provisions of an Act of Congress of theUnited States of July 17 1916 known and designated as "The Federal FarmLoan Act," and Acts amendatory thereto.
8. In bankers' acceptances of the kind and character following:a. Bankers' acceptances of the kind and maturities made eligible by lawfor rediscount with or purchase by Federal Reserve bangs, providing thesame are accepted or endorsed by a bank or trust company incorporatedunder the laws of this State; or by any bank or trust company in the UnitedStates which is a member of the Federal Reserve system.
b. Not more than twenty per cent of the assets of any savings bankshall be invested in such acceptances. Not more than seven, per cent ofthe aggregate amount credited to the depositors of any savings bank shallbe invested in the acceptances of or deposited with a trust and banking com-pany or with a national bank of which a trustee of such savings bank is adirector.
9. In equipment obligations or equipment trust certificates: Provided, thatsuch obligations or certificates mature not later than fifteen years from theirdate and are issued or guaranteed by a corporation to which a loan or loansfor the construction, acquisition, purchase or lease of equipment havebeen made or approved by the Inter-State Commerce Commission, underauthority conferred by Act of Congress of the United States of Americaor are secured by or are evidence of a prior or preferred lien upon interest in,or of reservation of title to, the equipment in respect of which they havebeen sold, or by an assignment of or prior interest in the rent or purchasenotes b.iven for the hiring or purchase of such equipment; and provided fur-ther, that the total amount of principal of such issue of equipment obliga-tions or trust certificates shall not exceed seventy-five per cent of the costor purchase price of the equipment in respect of which they were issued,The remaining twenty-five per cent of said cost or purchase price havingbeen paid by or for the account of the railroad so constructing, acquiring,purchasing or leasing said equipment, or by funds loaned or advanced for

the purpose by the Government of the United States or one of its agenciesor instrumentalities and subordinated in the event of default, in respect of
the lien or interest thereof upon or in such equipment or rent or purchasenotes, to the lien or interest of said prior or preferred equipment obligationsor equipment trust certificates.
Approved April 22 1927.

Municipal Bond Law.—We are in receipt of the text of
Chapter 131, Laws of 1927, referred to in V. 124, p. 2635,
which defines the borrowing powers of Minnesota cities, vil-
lages, boroughs, counties, towns and school districts. By
the new laws the net debt of first-class cities is limited to
5% of the assessed valuation of equalized taxable property;
of municipalities in general (except school districts) to 10%;
of school districts to 20%. Net debt is defined as the grossdebt less county highway reimbursement bonds; water works,lighting, heating and power system bonds; special assessmentbonds; permanent improvement rev, lying fund bonds'warrants having no fixed maturity date; and sinking. fundholdings applicable to debt not exempted from inclusion inthe net debt totals. We give the text of Chapter 131 in full:

AN ACT
relating to the incurring and payments of municipal obligations in certaincases, making the violation of its provisions a misdemeanor, and re-pealing the provisions of law inconsistent with this Act.Be it enacted by the Legislature of the State of Minnesota:

Section 1. As used in this Act unless the context or subject matter other-wise requires:
(A) The word "municipality" shall mean any city of any class, villageborough, county, town or school district, however organized.(B) The word "obligation" shall mean any bond, certificate of indebted-ness, warrant or order, authorized bylaw, issued by a municipality: providedthat the following obligations are excepted from the provisions of this Actas to the issuance thereof:
(1) Those issued by any county under any present or future law for roador highway purposes to the extent to which such county shall be entitled toreimbursement out of the trunk highway fund of the State of Minnesota.(2) Those authorized by the electors of any municipality to be issued andsold to the State of Minnesota.
(3) Those issued for improvements which are payable wholly or partlyfrom the proceeds of special assessments. levied upon property especiallybenefited thereby, including those which are the general obligations of themunicipality issuing the same, if the municipality is entitled to reimburse-

ment, in whole or in part, from the proceeds of special assessments leviedupon property especially benefited by such improvements.
(4) Those maturing in lees than one year from their date.

ment revolving fund.
(5) Those issued for the creation or maintenance of a permanent improve-

and ks(6docTh°8. 
e issued for the construction, repair or maintenance of wharfs

F) Warrants or orders having no definite or fixed maturity.C) The words "gross debt" shall mean as to any municipality the aggre-
gate of the principal of the following items owing by it:
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(1) All obligations as herein defined issued and outstanding, including
those excepted from the provisions of this Act as to the issuance thereof.
(2) Total amount of any unpaid judgments rendered against the munici-

pality. 
as 

.
(D The words "net debt" shall mean to any municipality the amount

remaining after deducting from its gross debt the aggregate of the principal
of the following items so far as applicable to such municipality.
(1) Obligations issued by any county under its present or future law for

road or highway purposes, to the extent to which such county shall be en-
titled to reimbursement out of the trunk highway fund of the State of Minne-
sota.
(2) Obligations Issued for the acquisition, construction, maintenance,

repair or improvement of public waterworks systems, and public lighting,
heating or power systems, and of any combination thereof.
(3) Obligations issued for improvements which are payable wholly or

partly from collections of special assessments levied on property benefited
thereby, including those which are the general obligations of the munici-
pality issuing the same, if the municipality is entitled to reimbursement,
in whole or in part, from the proceeds of special assessments levied upon
property especially benefited by such improvement.
(4) Obligations issued for the creation or maintenance of a permanent

improvement revolving fund.
5 Warrants or orders having no definite or fixed maturity.
6 Amount of all money and the fa value of all securities held as a sink-

ing)
ce

und for the extinguishment of obligations other than those deductible
under this subsection "D."
Nothing herein contained, however, shall be construed to change the

method, if any, of computing the limit of indebtedness of any municipality
as prescribed by the special law or the home rule charter under which it is
organized.

Sec. 2. No municipality, except school districts, shall hereafter incur or
be subject to a net debt beyond ten per cent of the last assessed valuation,
as finally equalized. of all taxable property therein, including moneys and
credits, and no school district shall incur or become subject to a net debt
beyond twenty per cent of such assessed valuation; provided, that no city
of the first class shall be subject to a net debt beyond five per cent (5%) of
such assessed valuation unless the charter for such city contains a provision
to that effect; provided that this Act shall not be construed as increasing the
limit of debt, if any, prescribed by the special law or home rule charter
under which any municipality is organized; provided further, that no inde-
pendent school district located wholly or partly within a city of the first
class shall have power to issue any bonds or any evidence of indebtedness
unless first thereunto authorized by a two-thirds vote of the legislative body
of the city within which such school district is situated in whole or in Part;
and no such school district shall have power to issue bonds or any evidence
of Indebtedness running more than two years, whenever the aggregate of the
outstanding bonds and evidence of Indebtedness of such district equals or
exceeds three and one-half per cent of the assessed value of all the taxable
property within such school district; provided, further, however, that if the
net indebtedness of any municipality shall exceed the limit applicable
thereto as provided herein, at the time this Act takes effect, but was not in
excess of the limit of debt prescribed by law at the time the indebtedness was
incurred, such municipality may issue and sell. pursuant to the provisions
hereof obligations to refund any of such indebtedness at the time of the
maturity thereof. If there are not sufficient funds to pay the same.

7ge=c. 3.—All-Obligation-alis he'rehidefingaliga-sulTiectto the prons of
this Act as to the issuance thereof shall be payable serially in annual install-
ments, as determined by the governing body of the municipality, the first
thereof to become due and payable in not more than three years from the
date of such obligations, and the last installment thereof to become due and
payable as follows:
(A) Those issued for the acquisition, construction or extension of sewers

or sewer systems and waterworks or water systems; for the erection, furnish-
ing and equipping of school houses, court houses, jails, hospitals, libraries.
museums, art galleries, homes for the poor, or other public buildings, and the
purchase of sites therefor; for the construction of concrete or steel span
bridges, garbage crematories or disposal plants, and subways; for the acquisi-
tion, extension or improvement of parks, parkways, playgrounds, or any
combination thereof; not more than thirty years from their date.
(B) Those issued for the acquisition, construction or improvement of

electric light plants or systems, or combination water and electric light
systems, or heating plants and systems, or combination water, electric
light and heating plants or systems, not more than thirty years from their
date.
(C) Those issued for the purpose of funding or refunding outstanding

obligations not more than twenty years from their date.
(D) Those issued for any other purpose authorized by law not more than

twenty years from their date.
No annual maturing installments of principal of any issue of such obliga-

tions shall be more than two and one-half (2%) times the amount of the
smallest installment thereof maturing in any one year.- . —  
—Se-Z=11O obligations subject to the provisions of this Act as to the
Issuance thereof, except obligations issued to pay judgments lawfully ren-
dered or for refunding obligations at maturity or at their optional or callable
dates or to fund outstanding warrants heretofore issued shall be issued with-
out the approval, first obtained, of the majority of the electors voting on the
question of issuing such obligations, excepting that in the case of villages
a five-eights majority must be obtained: provided, that in the case a a
municipality operating under a home rule charter, which permits the issu-

ance of bonds without an election, then nothing herein shall be construed

as requiring such municipality to obtain such approval.
A proposition to issue such obligations may be submitted at a general or

special election or town or school meeting, in the notice of which election or

meeting the purpose and the maximum principal amount of the proposed

obligations shall be plainly stated. Such election or meeting shall be called

and held in accordance with the provisions of law applicable therele.

The governing body of any municipality hereafter lerulng obliga-
tions subject to the provisions of this Act as to the issuance thereof shall,
before .the Issuance thereof, levy for each year, until the principal and
interest are paid in full, a direct annual tax in an amount not less than five
per cent (5%) In excess of the sum required to pay the principal and interest
thereof, when and as such principal and interest matures. After such
obligations have been delivered to the purchaser thereof, such tax shall be
irrepealable until all such indebtedness is paid, and after the issue of such
obligation, no further action of the governing body of such municipality
shall be necessary to authorize the extensions, assessments, and collection
of such tax. The recording officer of such municipality shall forthwith
furnish a certified copy of such levy to the county auditor or county authters
of the county or counties in which such municipality is situated, together
with full information regarding the obligations for which the tax is levied.
and such county auditor or such county auditors, as the case may be, shall
enter the same in the register hereinafter provided for, and shall extend and
assess the tax so levied. If such municipality is located wholly within
one county, the county auditor thereof shall annually extend and assess
the amount of the tax so levied. If the boundaries of such municipality
include property situated in more than one county, the county auditor of
each such county shall annually extend and assess such portion of the tax
levied as tho assessed value of the taxable property, not including moneys
and credits, located wholly within such municipality in such county bears
to the total assessed value of the taxable property, not including moneys
and credits, within such municipality. Any surplus resulting from the
excess levy herein provided for shall be transferred to a sinking fund after
such principal and interest for which the tax was levied and collected has
been Paid; provided, however, that the governing body may on or before
October 15 in any year, by appropriate action, cause its recording officer to
certify to the county auditor or auditors, if in more than one county, the
amount on hand and available in its treasury from earnings of waterworks,
public lighting, heating or power plants, or otherwise, including the amount
In such sinking fund, which it will use to pay principal or interest or both on
each specified issue of its obligations and the county auditor or auditors
shall reduce such levy for such year, herein provided for, by such amount.
The amount of funds so certified shall be set aside by the governing body,
and be used for no other purpose than for the payment of the principal and
interest of such obligation. All taxes hereunder shall be collected and re-
;flitted to the municipality by the county treasurer or county treasurers
in accordance with the provisions of law governing the collection of other
taxes, and shall be used solely for the payment of such obligation where due.

Sec. 6. It shall be the duty of the county auditor of each county to keep

a register in which shall be entered as to each issue of such obligations by

any municipality located in whole or in part in such county a record of the
ugregate amount authorized, the aggregate amount issued, purpose for

which issued, the number, denomination, date and maturity of each, the

rate of interest, and time of payment thereof, and 
place of payment of

principal and interest. and the amount of tax levied for the payment thereof

In accordance with the provisions hereof.

Sec. 7. Before any obligation, as herein defined, subject to the provisions
of this Act as to the issuance thereof, shall be delivered to the purchaser
thereof, the governing body of the municipality issuing the same shall
obtain from the county auditor or county auditors, as the case may be, a
certificate or certificates to the effect that said issue has been entered on
his register, and that a tax has been levied by the municipality as required
herein: provided, however, that this section shell not apply to cities of the
first class.

Sec. S. This Act shall not be construed as limiting the power of a munici-
pality to levy taxes to pay its obligations issued hereunder, but the govern-
ing body of every municipality shall have the authority and it shall be its
duty to levy any taxes necessary to provide revenue to pay such obligations.

Sec. 9. Taking care that emough cash is always retained in a sinking
fund to provide for the annual payments of principal and interest on the
obligations for which such fund was instituted, the surplus, if any, in any
sinking fund heretofore or hereafter created in any municipality may be
invested under the direction of the governing body as follows:
(A) in any interest-bearing bond or other evidence of indebtedness of

the United States.
(R) In any interest-bearing bond or other evidence of indebtedness of

the State of Minnesota.
(C) In any bond, certificate of indebtedness, warrant, order or interest-

bearing obligation issued pursuant to law by such municipality or by any
other municipality in the State of Minnesota; provided, however, that no
municipality shall invest any moneys in any sinking fund in its own war-
rants or orders which have no definite or fixed maturity.
The obligations representing investments under this section may be sold

or hypothecated by the governing body at any time, but the money so re-
ceived shall likewise remain a part of such fund until used for the purpose
for which the fund was created.
In the words "sinking fund" as used herein are included any and all funds

or moneys held in the treasury of any municipality which have been appro-
priated or set aside for the payment of the principal and interest, or either
of them, of any of its obligations.

Sec. 10. Any officer of a municipality as herein defined, who shall know-
ingly fall to comply with any of the provisions of this Act, shall be guilty
of a misdemeanor.

Sec. 11. The provisions of all laws pertaining to the issuance and pay-
ment of obligations that are subject to the provisions of this Act as to the
Issuance thereof, in so far as the provisions of said laws are Inconsistent with
the provisions hereof, are hereby repealed. None of the provisions of this
Act relating to the issuance or to the payment of bonds shall apply to
bonds issued by counties on account of which they shall be entitled to reim-
bursements out of the trunk highway fund of the State, nor to the refunding
of such bonds heretofore or hereafter issued. Except and to the extent of
such repeal, all such laws shall continue to be in force and effect. Nothing
in this Act contained shall confer power upon any municipality to issue obli-
gations for any purpose other than those now authorized by law.
This Act shall take effect and be in force from and after Sept. 11927. but

In all cases where the issuance of obligations shall have been duly authorized
prior to Sept. 11927. the proceedings therein and the issuance of obligations
so authorized may be completed under the provisions of law existing prior
to the going into effect of this Act, and the provisions of such law shall con-
tinue for all purposes of completing such unfinished proceedings and the
issuance of such obligations notwithstanding the amendments and repeals
contained in this Act.
Approved April 9 1927.

New Hampshire (State of).—Savings Bank Investment
Law Changes.—The 1927 Legislature has enacted a law
which amends the State savings bank investment law. The
text of the Act follows:

Section 1. Amend Chapter 262 of the Public Laws by striking out
subdivision II of Section 3 thereof and substituting the following therefor:

II. Other Real Estate.—Those directly secured by first mortgage on
real estate situated without this State, but entirely within the United
States, which at the time of such investment is improved, occupied and
productive; but not exceeding 40% of the deposits shall be so invested,
and no such investment shall be in a loan that exceeds 50% of the value
of the real estate by which it is secured, unless the loan is further secured
by a guaranty satisfactory to the Bank Commissioner, in which case it
shall not exceed 60% of the value of the real estate by which it is secured.
The provisions of this paragraph shall not apply to bonds of railroad or
public service corporations.
Sec. 2. Further amend said chapter by striking out subdivision VI of

Section 6 thereof, and substituting the following therefor:
VI. Canada, Provinces, Newfoundland.—The authorized bonds of any

province of the Dominion of Canada and of the Colony of Newfoundland:
and bonds issued by the Canadian National Railways or constituent
corporations of the system owned or controlled by the Canadian National
Railways. the principal and interest of which are guaranteed by any province
of the Dominion of Canada.

Sec. 3. Further amend said chapter by striking out Section 7 thereof
and substituting the following therefor:
7. Definitions.—For the purposes of this chapter company shall mean a

corporation or voluntary association organized under the laws of the
United States or any State thereof and located and doing business principally
within the United States; public service company. a company doing prin-
cipally a water, gas, heat, ice, electric light or electric power business, or a
combination of two or more said businesses; mortgage bonds, bonds secured
primarily by direct and foreclosable lien on physical property owned by
the obligor: years, calendar year, fiscal years or nearer periods of twelve
months next preceding such investment; net income, income after deducting
operating expenses, taxes, insurance, rentals, guaranteed interest and
guaranteed dividends and expenditures for maintenance; and annual
interest, interest actually paid in each year, except that for the latest year
it shall mean one year's interest on the total amount outstanding at the
time of the investment.

Sec. 4. Further amend said chapter by striking out Section 8 thereof
and substituting the following therefor:
8. Limitations.—Not exceeding 65% of the deposits shall be invested

in securities authorized under Sections 9 to 12 inclusive; not exceeding 5%
of the deposits shall be invested in the securities of any one company;
and not exceeding 10% of the deposits shall be invested in securities author- •
ized by Sections 9 to 12 inclusive other than bonds, notes, equipment
securities and receivers' certificates, provided that not exceeding 15% of
the deposits may be so invested whenever the assets of any bank, as de-
termined by the Bank Commissioner, shall exceed the deposits by as much
as 15% thereof. No investment shall be made in the securities of a corpora-
tion authorized by paragraphs 8, 9 and 10, of Section 12 of this Chapter,
unless at least 75% of the gross income of such corporation is derived from
the direct operation of its water, heat, ice, gas, electric light, and electric
power business, or a combination of two or more of the foregoing described
iousinesses.
Sec. S. Further amend said chapter by striking out Section 9 thereof

and substituting the following therefor:
9. Net Income.—No investments shall be made in securities authorized

under paragraphs 1, 2, 8 and 10 of Section 12 o/ this chapter unless the
net income of the company in question in each of the three -years next
preceding such investment shall have been not less than one and one-
quarter times the annual interest on its entire funded debt.

Sec. 6. Further amend said chapter by striking out subdivisions VII,
IX, X, XII. XIV and XV of Section 12 thereof and substituting in their
proper order the following subdivisions, also adding a new subdivision to
be numbered Villa.

STEAM RAILROAD SECURITIES,

VII. Stock,—The dividend-paying capital stock of steam railroad com-
panies of which the net income in each of the 5 years next preceding such
investments shall have been either (1) not less than ten million dollars and
not less than twice the annual interest on the entire funded debt: or (2) not
less than two million dollars and not less than two and one-half times such

interest; provided, that the income of such companies applicable to dividends
in at least four of the five years next preceding such investment shall have
been not less than the current annual dividend requirements on the class
of stock in question and all other classes of stock of prior preference; and
in each of the five years next preceding such Investment shall have been
not less than 4% per annum on the class of stock in question and all other
classes of stock of prior preference; or in the stock of any steam railroad

company that is leased to and whose dividends are guaranteed by such

company.
PUBLIC SERVICE COMPANIES.

VIIIa, Receivers Certificates.—CertifIcates of indebtedness, commonly

termed receivers certificates, issued by a receiver of any public service
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company, under the authorization of the court having jurisdiction over
such receiver.
IX. Stock.-The dividend-paying capital stock of senior preference of

public service companies, of which the net income in each of the five years
next preceding such investment shall have been not less than five hundred
thousand dollars and not less than twice the annual interest on the entire
funded debt; provided, that the income applicable to the payment of
dividends shall during such period of five years have averaged not less than
twice the dividend requirements of such stock, and in each of the five
years next preceding such investment shall have been no less than 4%
per annum on the class of stock in question, and provided that the issue of
such stock has been authorized by a State commission of competent Juris-
diction. •
X. New Hampshire Companies.-The bonds or notes of public service,

telephone and water companies organized under the laws of and located
and doing business principally within this State: provided, that the net
income of such companies in each of the three years next preceding such
investment shall have been no less than twice the annual interest on the
obligations in question and all other obligations of corresponding or prior
lien, or provided the payment of principal and interest of such bonds or
notes is legally guaranteed by a like corporation whose bonds or notes are a
legal investment under the provisions of this paragraph; and the capital
stock of senior preference of such companies; provided, that the income
of such companies applicable to dividends in at least four of the five years
next preceding such investment shall have been not less than one and one-
eighth times the current annual dividend requirements on the class of stock
in question, and in each of the five years next proceeding such investment
shall have been not lees than 4% per annum on the class of stock in question.

TELEPHONE AND TELEGRAPH COMPANIES.

XII. Stock.-The dividend-paying capital stock of senior preference of
such companies which meet the above income requirements; provided, that
the income of such companies applicable to dividends in at least four of
the five years next preceding such investment shall have been not less than
the current dividend requirements of the class of stock in question, and in
each of the five years next preceding such investment shall have been not
less than 4% per annum upon the class of stock in question.

OTHER CAPITAL STOCK.
XIV.   The dividend-paying capital stock of senior prefer-

ence of companies with net income as provided in paragraph XIII; provided.
that the income of such companies applicable to dividends in at least four
of the five years next preceding such investment shall have been not less
than the current dividend requirements of the class of stock in question;
or if such companies have no funded debt, then the income applicable to
dividends in at least four of the five years next preceding such investment
shall have been not less than one and one-fourth times the current dividend

uirementsffthedo floccincuestionandh tb;eligibleundgvtparagaptheincomeoallconpaniesineckggeiveyanne 

preceding such Investment shall have been not less than 4% per annum
upon the class of stock in question.
STOCKS AND BONDS OF NEW ENGLAND MANUFACTURING

COMPANIES.
XV. .-The bonds or notes of any manufacturing company

organized and doing business In the New England States with an unimpaired
capital of two hundred and fifty thousand dollars, and the stock or certifi-
cates of Interest of such company; provided, that the company has earned
in each of the five years preceding such investment dividends of at least
4% on Its entire capital stock, and that its net indebtedness does not exceed
50% of its unimpaired capital stock. In case of the issue of new stock,
the earnings of the company in addition to the foregoing requirements must
have been sufficient in the next year preceding such investment to have
paid the average rate of dividend for that year on both the outstanding
stock and the new Issue. Not exceeding 5% of the deposits shall be Invested
under the provisions of this paragraph; and no bank shall hold more than
5% of the stock in any such company.

Sec. 7. This Act shall take effect upon its passage.

City of Budapest, Hungary.-320,000,000 External
Loan Floated.-The Bankers Trust Co., Brown Bros. & Co.,
Blyth, Witter & Co., and Marshall Field, Glore, Ward & Co.
offered and sold on May 27, $20,000,000 6% external sinking
fund gold bonds, at 92 and interest, to yield 6.60%, of the
City of Budapest. Date June 1 1927. Coupon bonds in
denom. of $500 registerable as to principal only. Due
June 1 1962. Prin. and int. (J. & D.) payable at the Bankers
Trust Co., fiscal agents, in United States gold coin of the
present standard of weight and fineness without deduction for
any present or future tax or taxes now or hereafter imposed
by the Kingdom of Hungary or any taxing authority thereof
or therein, and payable in time of war as well as in time of
peace irrespective of the nationality of the holder. A
cumulative sinking fund is provided for the retirement of
the bonds of which the official offering says: A cumulative
sinking fund, payable semi-annually beginning Nov. 15 1927
and calculated to be sufficient to retire the entire issue by
maturity, is to be applied to the redemption of bonds by
semi-annual call by lot at par and accrued interest unless
bonds purchased at or below par and accrued interest are
tendered in lieu thereof.

Further information regarding this loan may be found in
our department of "Current Events and Discussions" on a
preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADA, Pontotoc County, Okla.-BOND SALE.-The $62,500 registered

sewage and whiteway bonds offered on May 10-V. 124, p. 2792-were
awarded to the Oklahoma State Bank of Ada as 450 at a premium of $1,350
equal to 102.15. Dated May 1 1927.

ALABAMA (State of) (P. O. Montgomery).-BOND OFFERING.-
Sealed bids will be received by Bibb Graves, Governor, until 12 m. June 15
for $2,000.000 not exceeding 454 % coupon or registered, series F, public
road, highway and bridge bonds. Date June 1 1927. Denom. $1,000.
Due as follows: $100,000 1955 to 1958, incl.: $200,000 1959 and 1960, and
$600,000 1961 and 1962. Principal and interest (J. & D.) payable at the
fiscal agency of the State of Alabama in New York City. After written
bids have been examined, the bonds may be sold at the discretion of the
Bond Commission. A certified check for 2% of the par value of the bonds
bid for, payable to the State Treasurer, is required.

ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

for the 300.000 not exceeding 6% road and bridge bonds offered on May
NO. 1 0. Gainesville), Fla.-BIDS REJECTED.-M1 bids received

23-V. 124, p. 2636-were rejected.

ALBANY, Albany County, N. Y.-BOND OFFERING.-Lawrence .7.
Ehrhardt. City Comptroller, will receive sealed bids until 3 p. m. (daylight
saving time) June 9 for the following seven issues of 4% coupon bonds
with privilege of registration as to principal and as to both principal and
interest, aggregating 81,418,650:

$432.000 public improvement bonds, series 0. Due $28,800, May 1 1928
to 1942. incl.

340,000 water bonds. Due $8,500. May 1 1928 to 1967, incl.
260,000 street Improvement bonds, series A. Due $26,000. May 1 1928

to 1937, incl.
160,000 street improvement bonds, series B. Due $32,000. May 1 1928

to 1932. Inel.
110,000 public improvement bonds series B. Due $5.500. May 1 1928

to 1947, incl.
60,000 public improvement bonds, series A. Due $1,500, May 1 1928

to 1967. hoci•
56,650 public improvement bonds, series D. Due $5.665. May 1 1928

IVA 1937. Ind.

Date May 1 1927. Prin. and int. (M. & S.) payable in gold at the
National City Bank, New York City. The City Comptroller, will pur-
chase for the city's sinking fund all the above-described bonds not of $1.000
or $500 denomination. .A certified check payable to the City of Albany,
for 28 of the bonds offered Is required. The approving opinion of Gilbert
V. Schenck. Corporation Counsel for the City; and of Reed, Dougherty.
Hoyt & Washburn of New York, as to the validity of the bonds will be
furnished to the successful bidder or bidders. Accrued interest to date of
delivery to be paid by successful bidder.

AMARILLO, Potter County, Texas.-PRE-ELECTION SALE.-The
following 454% bonds aggregating $1,300,000 were purchased at private
sale by the Branch-Middlekauff Co. of Wichita at par, subject to the
result of an election to be held to-day (May 28):
$900,000 sewer bonds. $300,000 water works bonds.
100,000 street improvement bonds.
Due serially in not exceeding 40 years from date. These bonds were

reported to be re-offered on May 31-V. 124, p. 3102.

ANGLETON, Brazoria County, Texas.-BOND SALE.-The $38,000
53 % water works bonds offered on May 18-V.124, p.2947-were awarded
to Garrett & Co. of Dallas.

ANTHONY UNION HIGH SCHOOL DISTRICT (P.O. Las Cruces),
Dona Ana County, N. Mex.-BOND OFFERING.-H. L. Sawyer,
County Treasurer, will receive sealed bids until 2 p. m. June 28 for $80,000
5 or 554% school bonds. Date guly 1 1927. Denom. $4.000. Due in
15 years, optional after 5 years. Prin. and In payable at the State
Treasurer's office or at the National Park Bank, New York City. Pur-
chaser to pay for attorney's fees, examination fees, if any, and printing of
the bonds. A certified check for 5% of the bid, payable to the County
Treasurer, is required.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN,-
The Bank of Commerce & Trust Co. of Boston, was awarded a $100,000
temporary loan on May 23, on a 3.615% discount basis. Due Nov. 15,
1927.
ASHEVILLE, Buncombe County?, No. Caro.-NOTE SALE.-Curtis

& Sanger of New York City was awarded on May 16 an issue of 81,600,090
4)4% notes. Date May 10 1927. Denom. $5,000. Due May 10 1929.
Principal and interest (M. & N.) payable at the Chemical National Bank,
New York City. Legality approved by Reed. Dougherty, Hoyt & Wash-
burn of New York City.

Financial Statement.
Assessed valuation $85.093,203
Actual valuation 150,000,000
Bonded debt  12.9552:000384
Population (estimated)  

0 

ATLANTIC CITY, Atlantic County, N. J.-BOND OFFERING.-
J. A. Paxson, Department Director of Finance and Revenue, will receive
sealed bids until 12 m. June 2 (daylight saving time) for an Issue of temporary
convention hall. not exceeding 5%, coupon or registered bonds, not ex-
ceeding $300.005, no more bonds to be awarded than will produce a premium
of $1,000 over $300.000. Date June 1 1927. Denom. $1,000. Rate of
Interest to be in multiples of 3.1 or 1-10th of 1%, one rate of interest to
apply to the entire issue, only bids submitted for the total amount offered
will be considered. Principaf and interest (J. &D.) payable at the Hanover
National Bank, New York City. A certified check payable to the city
for $6,000, required. Legality to be approved by Clay & Dillon Venda-.
water of New York 

City.- T7;7 ATTLEBORO, BristolCotyha-TEMPORA RY LOAN.-.The
H. C. Craton Co. of Boston, was awarded a $100,000 temporary loan on
May 24, on a 3.62% discount basis. •

AVENUE SCHOOL LASTRICT (P. 0. Ventura), Ventura County,
Calif.-BOND SALE.-The $55,000 5% school bonds offered on May(v. 124, p. 2947) were awarded to the Bank of A. Levy Inc., Oxnard, at a
premium of $2,650. equal to 104.81, a basis of about 4.37%• Date June 1
1927. Due June 1 as follows: $3,000 1928 to 1942, incl., and $2,000 1943
to 1947, incl.

Other bidders were:
Bidder- Premium.

Bayly Bros. Inc., Los Angeles $2,254.75
William R. Striate Co., Los Angeles  2,218.70
Capital National Bank, Sacramento  2,202.00
R. E. Campbell & Co., Los Angeles  1.916.00
First National Bank, Ventura  1.007.05

BARBERTON, Summit County, Ohio.-BOND SALE.-The $17.950
5% street improvement city's porttion bonds offered on May 16-V. 124,
p. 2636-were awarded to A C. Allyn & Co. of Chicago, at a premium of
$476, equal to 102.65, a basis of about 4.45%. Date April 1 1927. Dne
serially Oct. 1 1928 to 1936. incl.

BARBERTON SCHOOL DISTRICT, Summit County, Ohio.-

BOND SALE-The $125,000 45.5% school bonds offered on May 25-
V. 124, p. 2947-were awarded to Assel, Goetz & Moerlein, Inc. of Cin-

cinnati. at a premium of $1,382, equal to 101.10, a basis of about 4.22%.

Date June 1 1927. Due $12,500, Sept. 1 1928 to 1937. incl.
Braun, Bosworth & Co $125,863

Hill, Joiner & CO 125.862
Seasongood dc Mayer 125.328

Weil, Roth & Irving Co  125,019
The Herrick Co  126.038
Stranahan. Harris & Oatis  125.259

W. L. Slayton & Co  126.105

BAY VILLAGE, Cuyahoga County, Ohio.-BOND SALE.-The

$34,009.38 4)4% special assessment street improvement bonds (property

owners portion) offered on May 10-V. 124, p. 2636-were awarded to
George W. York & Co.

' 
of Cleveland, at a premium of $303. equal to

100.8:9, a basis of about 4.56%. Dated April 11927. Due Oct. 1 as fol-
lows: 33,000. 1928 and 1929; $4.000. 1930; $3.000, 1931; $4.000. 1932:
33.000, 1933 and 1934; $4,000. 1935; $3,000. 1936, and $4,000.38. 1937.

BEAVER DAM, Dodge County, Wis.-BOND OFFERING.-William
A. Gergen, City Clerk, will receive sealed bids until 8 p. m. June 6 for
$20,500 454% coupon storm sewer bonds. Date May 1 1927. Denom.
$1,000 and one for $500. Due Jan. 1 as follows: 31.500, 1928, and $1,000.
1929 to 1947, Incl. Prin. and int. (M. & N.) payable at the County
Treasurer's office. A certified check for $1,000. payable to the City
Treasurer, is required.
BELOIT, Rock County, Wis.-BOND OFFERING.-B. E. Wood,

City Clerk, will receive sealed bids until 8 p. m. June 3 for $40,000 coupon,
city's share, street improvement bonds. Date July 15 1927. Denom.
81.000. Due 32,000, 1928 to 1932, incl., and $3,000. 1933 to 1942, incl.
Principal and interest payable at the City Treasurer's office. Purchaser to
furnish printed form of bonds. A certified check for $100 is required.

BENTON, Polk County, Tenn.-BOND OFFERING.-Sealed bids
will.be received by the City Clerk until June 15 for 3100,000 school bonds.

BERGEN COUNTY (P. 0. Hackensack), N. J.-DATE-MA-
TURITY.-The $400,000 tax anticipation notes awarded to the Peoples
Trust & Guarantee Co. of Hackensack, on a 4.20% discount basis-V.
1.24, p. 3103-are dated May 4 1927 and mature June 17 1927.

BERICLEY, Oakland County, Mich.-BOND OFFERING.-W. G.
Baker, Village Clerk, will receive sealed bids until 8 p. m. (eastern standard
time) June 2, for the following two issues of bonds, not to exceed 6%.
aggregating $31,200:
528.500 special assessment sewer districts Nos. 54 and 55.
2.700 special assessment sidewalk district No. 56. e

A certified check payable to the Village Treasurer, for $500 is required:I

BERKSHIRE COUNTY (P. 0. Pittsfield), Mass.-BOND OFFERING.

-Sealed bids will be received by the County Treasurer until May 31. for

8175.000 courthouse bonds.
BEVERLY, !Essex County, Mass.-TEMPORARY - LOAN:=TiCe

5300.000 temporary loan offered on May 25-V. 124. p. 3603-were
awarded to the Beverly National Bank, Beverly, on a 3.60% discount

basis, plus a premium of $12.00.

BLOOMINGTON SCHOOL DISTRICT, Monroe County, Ind.-

BOND SALE.-The $13,500 434% school bonds offered on May 19-
V. 124, p. 2636-were awarded to the Fletcher Savings Bank & Trust Co.
of Indianapolis, at a premium of $467.70, equal to 103.46. Date April 1
1927. Due annually in 2 to 14 years.

BRANT COMMON SCHOOL DISTRICT NO. 3 (P.O. North Collins),
Erie County, N.Y,-BOND OFFERING.--Joseph Peters, Trustee. wll
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receive sealed bids until 11 a. m. May 31 at the Bank of North Collins,
North Collins. for $10,000 5% school bonds. Date June 1 1927. Denom.
$500. Due $500 Nov. 1 1927 to 1946, incl. A certified check for 10%of the bid is required.

•BRAZORIA COUNTY ROAD DISTRICT NO. 23 (P. 0. Angleton),
Tex.-BOND ELECTION.-On June 4 an election will be held for the

Nurpose of 
voting on the question of issuing the following four issues of% bonds aggregating $256,000:

$111,000 refunding bonds.
110,000 road construction bonds.
21,000 refunding bonds.
14,000 refunding bonds.
BUCYRUS, Crawford County, Ohio.--BOND SALE.-The $11,7505% street improvement bonds offered on May 12-V. 124, P. 2486-wereawarded to Seasongood & Mayer of Cincinnati at a premium of $238.equal to 102.02, a basis of about 4.58%. Date May 11927. Due Sept. 1as follows: $750, 1928; $1,500. 1929 to 1935, incl.. and $500. 1936. Suc-cessful bidder agreed to print bonds. Other bidders were:
Bidder-

Weil Roth & Irving Co
Provident Savings Bank

Trust Co 
N. S. Hill & Co 
Asset, Goetz & Moerlln

Premium.
41.00

&
204.45
123.45
166.00

Bidder- Premium.
A. E. Aub & Co 211.00
W. L. Slayton & Co 104.10
Farmers & Citizens Bank &
Savings Co  25.00

Farmers State Bank  90.00
BROWNSVILLE, Cameron County, Tex.-BOND ELECTION.-Anelection will be held on June 14 for the purpose of voting on the question ofIssuing $350,000 5% school building bonds.

p BURRILLVILLE (P. 0. Harrisville) Providence County R. I.-BOND OFFERINO.-John H. McCabe, Town Clerk, will receive sealedbids until 5 p. m. (to be opened 70. m.) June 2, for $110,000 43,5% refund-ing bonds. Date July 1 1927. Denom. 81.000. Due July 1 as follows:
84.000, 1928 to 1947. incl. and $3,000, 1948 to 1957, incl. Prin, and int.(J. & J.) payable at the Industrial Trust Co., Providence. A certified checkfor 2% of the bonds offered is required.
CABELL COUNTY (P. 0. Barboursville), Ky.-BONDS VOTED.-

At the election held on May 10 the voters authorized the issuance of $275,000road improvement bonds.
CALDWELL, Essex County, N. J.-BOND OFFERING.-Sealed bidswill be received by the Borough Clerk, until 8 p. m. (daylight saving time)June 21 for an issue of 5% bonds not exceeding $43,400, no more bonds to

be awarded than will produce a premium over $43,400. Date July 1 1927.
Denom. $1.000. Due July 1 as follows: 82.000 1928 to 1930. incl., and
$3,000 1930 to 1946, incl. A certified check for 2% of the bid Is required.
CALIFORNIA (State of, P. 0. Sacramento).-BOND OFFERING.-

Charles G. Johnson, State Treasurer, will receive sealed bids until 2 p. m.
June 2 for $3,000,000 % veterans' welfare bonds. Date June 1 1927.
Denom. $1,000. Due Feb. 1 as follows: $121,000. 1932; $122,000. 1933;
8123.000, 1934.3124,000, 1935:8125,000. 1936: $126,000, 1937: $127.000.
1938; $128,000, 1939; $184,000. 1940; $200,000, 1941: $220,000, 1942;
$240,000, 1943; 3260.000. 1944 to 1947, incl., and $120,000. 1948. Principal
and interest payable in gold at the State Treasurer's office, or at the fiscal
agency of the State of California in New York City.
CALLAHAN COUNTY (P. 0. Baird), Texas.-BOND ELECTION.-

An election will be held on June 11 for the purpose of voting on the question
of issuing 8175,000 5% court house bonds. W. O. White. County Judge.
CAMDEN, Oneida County, N. Y.-BOND OFFERING.-Lena G.

Rush. Village Clerk, will receive sealed bids until 8 p. m. May 31
for $15.000 not exceeding 5% sewer bonds. Denom. 81,000. Due serially,
1928 to 1942, incl.
CANAJOHARIE, Montgomery County, N. Y.-BOND OFFERING.-

Harry V. Bush. Village President, will receive sealed bids until 4 p. m.
(daylight saving time) May 31 for $25_,000 4% % water works system bonds.
Date July 1 1927. Denom. $500. Due $1.000 June 1 1928 to 1952 incl.
A certified check, payable to the Village Treasurer, for 2% of the bid, is
required.
CANTON, Fillmore County, Miss.-BOND SALE.-The $50,000

refunding sewer bonds offered on Mtly 17-V. 124, p. 2948-were awarded
to the Merchants Bank & Trust Co. of Jackson, at a premium of $510, equal
to 101.02, a basis of about 4.93%. Due 1947.
CANTON, Stark County, Ohio.-BOND OFFERING.-S. E. Barr,

City Auditor, will receive sealed bids until 12:30 p. m. (eastern standard
time) June 14, for the following two Issues of 5% improvement bonds,
aggregating $50,776.95:
$34.842.96 22nd St. improvement bonds. Date June 1 1926. Demims.

81.000. $500 and one for $842.96. Due June 1 as follows:
33,842.96. 1928; $4,000, 1929; $3,500, 1930; $4,000, 1931:
$3,500. 1932; and $4,000, 1933 to 1936, incl.

15,923.99 Harriett Ave., improvement bonds. Date April 1 1927.
Denoms. 31.000. $500 and one for $923.99. Due Sept. 1 as
follows: $1.923.99. 1928; 81.500, 1929: 32.000, 1930; $1,500,
1931; 82.000. 1932; 81,500, 1933; $2,000, 1934; 81,500, 1935
and $2,000. 1936.

The successful bidder will have to print at his own expense the bonds on
special bond borders, the coupon sheets to be furnished by the City.
Principal and interest payable at the City Treasurer's office. A certified
check for 5% of the bid required.

CARROLLTON, Carroll County, Ohio.-BOND OFFERING.-F. E.
Pretty, Village Clerk, will receive sealed bids until 1 p. m. June 14 for the
following two issues of 5% coupon street improvement bonds, aggregating
$80,384.34:
$61,002.15 special assessment bonds. Denom. $1,000, except one for

$1 002.15. Due Sept. 1 as follows: $5,002.15, 1928 and $7,000,
1929 to 1936, incl.

19,382.19 village's portion bonds. Denom. $1,000, except one for $382.89.
Due Sept. 1 as follows: $2,382.89, 1928; $2,000, 1929 to 1935,
incl., and $3,000, 1936.

Date March 1 1927. Prin. and int. (M. & SO Payable at the Village
Treasurer's office. A certified check for 3% of the bid. required. Legality
approved by Squires, Sanders & Dempsey of Cleveland.
CENTER TOWNSHIP SCHOOL DISTRICT (P. 0. Lebanon),

Boone County, Ind.-BOND SALE.-The $55,000 43,5% coupon school
bonds offered on May 21-V. 124, p. 2792-were awarded to the Union
Trust Co. of Indianapolis at a premium of $1,471. equal to 102.76. a basis
of about 3.94%. Date May 21 1927. Due $5,500, July 1 1928 to 1937.
incl. Other bidders were:
Bidder- Premium.

Boone County State Bank, Lebanon, Ind $1,414.00
Thompson, Kent & Co.. Chicago    626.00
J. F. Wild & Co., Indianapolis  1,400.00
Inland Investment Co., Indianapolis  1,387.00
Fletcher Savings & Trust Co., Indianapolis  1,407.70
Myer Kiser Bank, Indianapolis  1,355.50
Union Trust Co., Indianapolis  1,471.00
Thos. D. Sherjn, Indianapolis  1,365.00
Farmers State Bank. Lebanon, Ind  1,433.00
CHARLESTON UNION SCHOOL DISTRICT NO 50 (P. 0

Charleston), Coles County, III.-BOND SALE.-Halsey, Stuart &
of Chicago, purchased on May 17 an Issue of $30,000 4J % school bonds
at a premium of $715. equal to 102.38.

CHEROKEE COUNTY (P. 0. Gaffney), So. Caro.-BOND OFFER-
ING.-E. L. Gossett, Clerk Board of County Commissioners, will receive
sealed bids until 11 a. m. June 7 for $500.000 not exceeding 5% coupon
highway bonds. Date Jan. 1 1927. Denom. $1,000. Due as follows:
$338,000 in 1929 and $33,000, 1930 to 1943, inclusive. Interest rate to be

g 1% and must be the same for all bonds. Principalin multiples of 
(J. & J.) payable in gold in New York City. Purchaser toand interest

furnish blank bonds. A certified check for 2% of this, payable to the
county, is required. Legality approved by Reed, Dougherty, Hoyt &
Washburn, of New York City.

CHESTER, Liberty County, Mont.-BOND OFFERING.-Sealed
bids will be received until June 15 by P. M. Kuhry, Town Clerk, for 36.500
6% town bonds.

CHI NO0 K,Blaine County, Mont.-BOND OFFERING.-Thomas Dowen
Town Clerk, will receive sealed bids until 8 p. m. June 14 for $7,500 not
exceeding 6% coupon water main extension bonds. Denom. $750. Prin.
and mu., payable In New York City or at the Town Treasurer's office.

Premium.
R. E. Campbell & Co., Los Angeles  $8,152
Anglo London-Paris Co  8,125
Wm. R. Stoats Co., Los Angeles  8,029Harris Trust & Savings Bank, Chicago  7,850California Securities Co., Los Angeles  7,819National City Co  7.409Dean Witter & Co., San Francisco  7,349Bank of Italy, San Francisco  7,338Ames, Emerich & Co., Chicago  7.222Security Trust & Savings Bank  7,159R. H. Moulton & Co., Angeles  7,030United States National Bank  7,005
CONCORD, Merrimack County, New Hampshire.-TEMPORARYLOAN.-The Old Colony Corp. of Boston was the successful bidder onMay 24 for a $100,000 temporary loan on a 3.725% discount basis. DueDec. 15 1927. •
CONCORD, Merrimack County, N. H.-BOND OFFERING.-Sealed

bids will be received by the City Treasurer, until June 1. for $117.000
4)'I% school bonds.
COQUILLE, Coos County, Ore.-BOND SALE.-A syndicate com-

posed of the Lumbermens Trust Co., Portland; the Farmers & Merchants
Bank, Coquille and the Bank of Southwestern Oregon of Marshfield,were awarded the following two issues of 6% improvement bonds, aggregat-
ing $15.887:
$12,805 impt. bonds. 33,082 Impt. bonds.
COVINGTON, Kenton County, Ky.-BOND SALE.-W. H. Silver-

man & Co. of Cincinnati have purchased an issue of $300,000 4% water
works refunding bonds at par. Interest payable J. & J.
CRISFIELD, Somerset County, Md.-BOND SALE.-An issue of$20.000 5% improvement bonds was purchased on May 10 by a syndicatecomposed of Strother, Brogden & Co., the Continental Co. and MacKubin,Goodrich & Co., all of Baltimore, at 104.27.a basis of about 4.45%. DatedJuly 1 1927. Denom. $500. Due $1,000 July 1 1928 to 1947 incl. Legal-ity to be approved by Niles, Barton, Morrow & Yost of Baltimore.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-The following five issues of 434% coupon improvement bonds, aggregating$349,219. offered on May 21 (V. 124, p. 2948), were awarded to Ansel,Goetz & Moerlein of Cincinnati, at a premium a $4.441, equal to 101.24.a basis of about 4.22%:

$120.770 Miles Ave. No. 4 special assmt. bonds. Denom. 31,000 exceptone for $770. Due Oct. 1 $11.770 1927. $12,000. 1928 to 1936incl. and $13,000. 1936.
166,134 Miles Ave. No. 4 county's portion bonds. Denom.11$1.,9_00.except one for $134. Due Oct. 1. $16,134, 1927. 316.000. 192S to1930 incl., and $17,000. 1931 to 1936 inch
19,641 Smith Road special assmt. bonds. Denom. $1,000, except onefor $641. Due Oct. 1, 31.641. 1927 and $2,000. 1928 to 1938incl.
17,611 Smith Road county's portion bonds. Denom. $500 except onefor $611. Due Oct. 1. $1,611, 1927; 31.500, 1928 to 1931 incl.:and 32.000. 1932 to 1936 incl.
25.063 Canterbury Road special assmt. bonds. Denom. $1,000 except

one for $63. Due Oct. 1.82.063, 1927; $2,009. 1928 to 1931 incl.
and 33.000. 1932 to 1936 incl.

Date Oct. 1 1926.
DAYTON, Montgomery County, Ohio.-BOND OFFERING.-H. E.

Hagerman, Director of Finance and City Accountant, will receive sealedbids until 12 m. (Eastern standard time) June 23 for the following two issuesof 4% bonds, aggregating $500,000:
$250,000 water works extension and improvement bonds, 1927, series A.

Due $10,000, Oct. 1 1928 to 1952, incl.
250,000 water works extension and improvement bonds, 1927. series B.

Duo $10,000. Oct. 1 1928 to 1952, incl.
Dated June 15 1927. Denom. 31.000. Prin. and int. (J. & D. 15)payable at the office of the fiscal agent of the City of Dayton, in New YorkCity. A certified check, payable to the above mentioned official, for 5%of the bonds offered is required. The approving opinion of Squire Sanders& Dempsey of Cleveland as to the validity of the bonds will be furnished thesuccessful bidder gratis.
DEARBORN, Wayne County, Mich.-BOND OFFERING.-HerraanB. Knauff, Village Ch3rk, will receive sealed bids until 8 p. m. June 1 for$500,000 not exceeding 4% sewer bonds. Dated April 1 1927. DueOct. 1 as follows: 39.000, 1928 to 1930 incl.; $10,000, 1931 and 1932; $11.-000. 1933 and 1934; 312,000, 1935 and 1936; $13.000, 1937 and 1938:814,000,1939 to 1941 incl.; $15000. l942;$16.000, 1943 and 1944; 817,000.1945 and 1946; $18.000, 1947; 19.000. 1948; $20,000, 1949; $21,000, 1950;$22,000, 1951;$24.000. 1952; $26,000, 1953, and $27,000, 1954 to 1957 incl.A certified check payable to the above-mentioned official for $5,000 is re-

quired. These are the bonds mentioned in V. 124, p. 3103.
DE KALB COUNTY (P. 0. Smithville), Tenn.-BOND SALE.-The

Fourth National Bank of Nashville recently purchased at public auctionan issue of $180,000 4Ii% county indebtedness bonds at a premium of
$2,198, equal to 101.94.
DELHI, Delaware County, Iowa.-BONDS VOTED.-At the election

held on May 16 the voters authorized the issuance of $30,000 school bonds
by a count of 224 for to 137 against. At the time of the election notice
(V. 124, p. 2793) the amount was erroneously reported to be $3,000,000.
DEMOPOLIS, Marengo County, Ala.-BOND SALE.-The $60,000

53 % water works bonds offered on May 19 (V. 124, p. 2793) were awarded
to Caldwell & Co. of Nashville at 101.90, a basis of about 5.37%. Dated
June 1 1927. Duo May 19 1957.

CLARK COUNTY (P. 0. Jeffersonville), Ind.-BOND SALE.-The $45.000 43i % road bonds offered on May 23-V. 124, p. 3103-wereawarded to the Clark County State Bank, at a premium of $2_,057, equalto 104.57, a basis of about 3.575%. Date May 2 1927. Due $1,125May and Nov. 15 1928 to 1937 incl.

CLAY SCHOOL TOWNSHIP (P. 0. South Bend), St. JosephCounty, Ind.-BOND SALE.-J. F. Wild & Co. of Indianapolis has pur-chased an issue of $17,850 434 % school building bonds at a premium of
$685, equal to 103.83-a basis of about 3.986%. Date April 1 1927. Dueas follows: $850 April 1 1928; $1,000. 1929 to 1939, inclusive, and 82.000.1940 to 1942, inclusive. These are the bonds offered unsuccessfully onMarch 31 (V. 124, p. 1716).

CLEARWATER COUNTY (P. 0. Bagley), Minn.-BOND SALE.-
The $30.000 5% drainage bonds offered on May 3-V. 124. p. 2637-wereawarded to the First National Bank of Bagley.
CLINTON, Big Stone County Minn.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $10,000 water main bonds.
COLLEGE CORNER VILLAGE SCHOOL DISTRICT (P. 0. CollegeCorner), Preble County, Ohio.-BOND SALE.-The $23,000 53,5%school bonds offered on May 20 (V. 124. p. 2948) were awarded to Season-

good & Mayer of Cincinnati at a premium of $1,873. equal to 108.14, abasis of about 4.52%. Dated April 1 1927. Due as follows: 3500. Oct. 11927; $500, April and Oct. 1 1928 to 1949 incl., and 3500 April 11950.
COLLINGSWORTH COUNTY (P. 0. Wellington), Texas.-BOND

ELECTION.-An election will be held on June 25 for the purpose of voting
on the question of issuing the following two issues of bonds aggregating$1.050,000:
$150.000 5% court house bonds.
900,000 55i% road bonds.
COLQUITT, Miller County, Ga.-BOND ELECTION.-An election

will be held on June 17 for the purpose of voting on the question of issuing
$25,000 sewerage system bonds. Dr. E. B. Baugh, Mayor.
COLUMBUS, Franklin County, Ohio.-NOTE OFFERING.-Harry

H. Turner, City Clerk, will receive sealed bids until 7 p. m. (Eastern stand-
ard time) May 31 for $179,200 promissory notes. Dated June 15 1927.
Denom. $5,000, except one for $4,200. Due Dec. 15 1928. Prin, and int.
(Dec. 15 1927, June 15 1928 and Dec. 15 1928) payable at the office of the
fiscal agency of the city in New York City. A certified check for 1% of the
bid is required.
COMPTON CITY SCHOOL DISTRICT, Los Angeles County, Calif.

-BIDS.-Following is a complete list of bids for the 3100,000 5% schoolbonds awarded to the First Securities Co. of Los Angeles at 108.31, a basis
of about 4.37% (V. 124, p. 3104.)
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DES MOINES, Polk County, lowa.-BOND OFFERING.-Emmett 0.

Powers, City Treasurer, will receive sealed bids until 2 p. m. June 3 for
$30,000 4% % park fund bonds. Date Jan. 1 1927. Denom. $1,000.
Due $2000 Nov. 1 1928 to 1942 inclusive. Interest payable M. & N.
A certified check for $1,000 is required. Legality approved by II. H. Stipp
of Des Moines.

DICKINSON COUNTY (P.O. Iron Mountain), Mich.-BOND SALE.
-The $90,000 5% sanitorium bonds offered on May 24 (V. 124, p. 2949)
were awarded to the Commercial National Bank, of Iron Mountain. at a
Premium of $2,880, equal to 103.20-a basis of about 4.67%. Date May 1
1927. Due $6,000 May 1 1928 to 1942. inclusive.

DULUTH, St. Louis County, Minn.-BOND OFFERING POST-
PONED.-We are now informed that the city will not receive sealed bids
on June 6 for $500.000 4 Si % quarry bonds, as advertised (V. 124, P. 3104)•
The postponement is due to changes in the original plan as to the nature
of the work to be undertaken and the city officials deemed it advisable to
secure the opinion of the State Supreme Court as to the validity of this Act.
G. E. McLean, City Treasurer.

EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland),
Alameda County, Calif.-BOND SALE.-The $2,000,000 water bonds
offered on May 19 V. 124, p. 2638-were awarded to the Central National
Bank of Oakland as 5s at a premium of $193,632 equal to 109.68, a basis of
about 4.38%. Due 350.000, Jan. 1 1935 to 1974, incl. Following is a
complete list of bids:

Rate
Bidder- Bid.

Dean Witter & Co. and associates 109.33
Bank of Italy 109.11
R. H. Moulton & Co. and associates 109.04
National City Co. and associates 107.90
Bond & Goodwin & Tucker, Inc 107.52

EAST GRAND RAPIDS (P. 0. Grand Rapids), Kent County,
Mich.-BOND DESCRIPTION.-The $155,000 water bonds awarded to
the Illinois Merchants Trust Co. of Chicago at 100.34, in V. 124, P. 2949,
as 4)(s, are described as follows:
$125.000 water works extension bonds.
30,000 sewage disp bonds.
Date May 2 1927.

osal 
Denom. $1,000. Due serially 1928 to 1947, incl.

Interest payable M. & N.

EASTLAND COUNTY (P. 0. Eastland), Tex.-BOND ELECTION.-
An election will be held on July 9 for the purpose of voting on the question
of issuing $300,000 court house bonds.
EAST McKEESPORT SCHOOL DISTRICT, Allegheny County, Pa.

-BOND SALE.-The $48,000 43 % school bonds offered on May 23 (V.
124, p. 2793) were awarded to A. B. Leach & Co. of Philadelphia at 102.77,
a basis of about 4.00%. Dated May 11927. Coupon bonds in denom. of
$1,000, Due May 1 as follows: 31,000, 1937 to 1940 incl.; $2,000, 1943,
and $3,000, 1944 to 1957 incl. Interest payable M. & N.
EAST NISHNABOTNA DRAINAGE DISTRICT NO. 5 (P.O. Atlan-

tic), Cass County, lowa.-BOND OFFERING.-Carl L. Vedane, County
Treasurer, will receive sealed bids until 10 a. in. June 1 for $5,120.70drainage bonds. Denom. $800 and one for $320.70. Due Dec. 1 as follows:
$320.70, 1927 and $800 1928 to 1933 incl.
EDINBURG CONSOLIDATED SCHOOL DISTRICT, HidalgoCounty, Tex.-BOND SALE.-A syndicate composed of C. 'W. McNear

& Co. and tne Federal Securities Corp., both of Chicago, and Stiefel, Nice-
laus & Co. of St. Louis were recently awarded an issue of $1,700,000
school bonds. Dated Feb. 26 1927. Denom. $1,000. Due Feb. 26 as
follows: $15,000, 1933 and 1934; 330.000, 1935 to 1937 incl.; $40,000,
1938 to 1941 incl.; $45,000, 1942 to 1947 incl.; $50,000, 1948 to 1952 incl.;
355.000. 1953 to 1957 incl.; 360.000, 1958 to 1962 incl., and $65,000, 1963
to 1967, incl. Prin. and int. (F. & A.) payable at the Seaboard National
Bank, N. Y. City. Legality approved by Thomson, Wood & Hoffman
of New York City.

Financial Statement.
Assessed valuation, 1927 $32,067,580
Actual value (estimated)  70.000,000
Bonded debt'  3,020,495

Population (estimated), 18,000.
EMANUEL COUNTY (P.O. Swainsboro), Ga.-BOND OFFERING.-

J. A. Coleman, Chairman Board of Commissioners, will receive sealed bids
until 11 a. m. June 1 for $2130,000 % road bonds. Date May 1 1926.
Denom. $1.000. Due Jan. 1 as follows: 33.000. 1929: $4,000. 1930 to 1933,
inclusive: 35.000, 1934 to 1937. Inclusive; $6,000, 1938 to 1941. inclusive:,
37.000. 1942 to 1945, inclusive; $8,000. 1946 to 1948, inclusive; 39,0001949 and 1950; $10,000, 1951 to 1953, inclusive; $12,000, 1954 and 1955, and
313,000. 1956. Principal and interest payable at the National Park Bank,New York City. A certified check for $4,000 is required. Legality ap-proved by A. A. & E. L. Meyer, of Atlanta.
EMPIRE, Jefferson County, Ohio.-BOND OFFERING.-W. J.Johnson. Village Clerk, will receive sealed bids until 12 m. June 19 for$4,082.25 6% village's portion street improvement bonds. Date June 11927. Denom. $500, except one for $582 25. Due Sept. 1 as follows:$582.25. 1928, and $500, 1929 to 1935. inclusive. A certified check, pay-able to the Village Treasurer, for 5% of the bid, required.
ESSEX COUNTY (P. 0. Salem), Masi.-NOTE SALE.-The $115,000tuberculosis hospital notes offered on May 24 (V. 124. p. 3105) wereawarded to the Merchants National Bank of Salem, on a 3.59% discountbasis. PIUS a premium of $.58. Due Dec. 1 1927.
EVANSTON, Cook County, Ill.-BOND OFFERING.-Lawrence J.Knapp. City Comptroller, will receive sealed bids until 10 a. m. (daylightsaving time) May 31 for $75,000 43.i % fire station, land and building, andfire apparatus and equipment bonds. Dated June 1 1927. Denom.$1,000. Due June 1 as follows: $3,000, 1928 to 1937 incl.; $4.000, 1938 to1942 incl.. and 35,000, 1943 to 1947 incl. Prin. and int. (J. & D.) payableat the City Treasurer's office. Legality approved by Chapman, Cutler &Parker of Chicago. A certified check payable to the City Collector, for 5%of the bonds offered, is required.
FA1ROAKS SCHOOL DISTRICT, Allegheny, County, Pa.-COR-RECTION.-We are new informed by A. B. Leach & Co. of Philadelphia

that the sale of 345,000 school bonds reported in V. 124, p. 2949, waserroneous.
FENTRESS COUNTY (P.O. Jamestown), Tenn.-BOND OFFERING.-E. J. Wright, Chairman Board of County Commissioners, will receivesealed bids until 12 in. June 2 for $90.000 not exceeding 6% coupon roadbonds. Due 1967, optional after 1947. A certified check for $10,000 isrequired. These bonds are part of an authorized issue of $200,000.
FERNDALE, Oakland County, Mich.-130ND OFFERING.-Carl 11.Petersen, City Manager, will receive sealed bids until 2 p. in. (easternstandard time) June 1, for the following two issues of bonds aggregating$600,000:

$500,000 not exceeding 451% special assessment bonds. Due in 10 years.100.000 not exceeding 43.% paving bonds.
Separate bids will not be considered. A certified check, payable to theCityTreasurer,for$1.000 required. Legality approved by Miller, Paddock,Canfield & Stone of Detroit.
FINDLAY, Hancock County, Ohio.-BOND OFFERING.-MyrtleHamprecht, City Auditor, will receive sealed bids until 12 us. (centralstandard time) June 1 for the following six issues of 4 Si % special assessmentbonds, aggregating $116,991:

$42,361 Trunk Sewer No. 3 bonds. Denom. $1,000, except one for $361.Due as follows: 32,361 April 1 1928, $3,000 Oct. 1 1928, $3.000April and Oct. 1 1929, $3,000 April 1 1930, 32,000 Oct. 1 1930. 
1

$2.000 April and Oct. 1 1931 to 1936 inclusive, and 32,000 April 1937.
38,107 Crystal Ave. paving bonds. Denom. $1,))00, except one for$1,107. Due as follows: $2,107 AMU 1 1928, $2,000 Octl 1 1928,32,000 April and Oct. 1 1929 to 1936, inclusive, and $2,000 April 137.
12,519 west Main Cross Street paving bonds. Denom. $500, except one

for $519. Due as follows: $1,519 April 1 1928, $1,000 Oct. 1 1928,$1,000 April and Oct. 1 1929, 31.000 April 1 1930, $500 Oct. 1 1931,
$500 April and Oct. 1 1931 to 1936, inclusive, and $500 April 1 1937.

10,112 Walnut St. paving bonds. Denom. $500. except one for $112.
Due as follows: $1,112 April 1 1928, $500 Oct. 1 1928. $500 April
and Oct. 1 1929 to 1936, inclusive, and $500 April 11937.

8.386 East Foulke Ave. sewer bonds. Denom. $500, except one for $386.
Due Oct. 1 as follows: $2,386, 1928, and $1.500, 1929 to 1932, incl.

5,506 West Lima St. macadam bonds. Denom. $500, except one for
$506. Due Oct. 1 as follows: $1,006 1928, and $500, 1929 to
1937, inclusive.

Date June 1 1927. Principal and interest (J. & D.) payable at the CityTreasurer's office. A certified check, payable to the City Treasurer, for
2% of the bid, required. If delivery of the bonds is to be made outside the
city,' the successful bidder will have to pay the costs. Legality approved
by Squire, Sanders & Dempsey of Cleveland.

FITCHBURG, Worcester County, Mass.-BOND OFFERING.-
John C. Dexter, City Treasurer, will receive sealed bids until 12 m. (day-light saving time) June 3 for the following seven issues of 35j% couponbonds aggregating $498,000:
$210,000 water bonds. Due June 1 as follows: $20,000, 1928 to 1937incl., and $10,000. 1938.
190,000 Burbank hospital bonds. Due June 1 as follows: $10,000, 1928

to 1937 incl., and 39,000. 1938 to 1947 incl.
34,000 water mains bonds. Due June 1 as follows: $3,000, 1928 to

1931 inc!. and $2,000, 1932 to 1942 incl.
25.000 macadam pavement bonds. Due $5,000 June 1 1928 to 1932 incl.
15,000 permanent paving bonds. Due June 1 as follows: $2,000.

1928 to 1932 incl., and 51.000. 1933 to 1937 incl.
14,000 sewer bonds. Due $1,000 June 1 1928 to 1941 hid.
10,000 sidewalk bonds. Due $2.000 1928 to 1932 incl.
Date June 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable

at the Old Colony Trust Co., Boston, the said trust company will supervise
the preparation of the bonds and will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon. The legality
will be approved by Storey, Thorndike, Palmer & Dodge of Boston.

FLAGLER BEACH, Flintier County, Fla.-BOND OFFERING.-
Frank Owen. Town Clerk, will receive sealed bids uhntil 3 p. in. June 10
for $75,000 6% water front improvement bonds. Date Jan. 1 1927.
Denom. $1,000. Due July 1 as follows: $1,000, 1931 to 1935, mud.: $2,000,
1936 to 1942, incl.; $3,000, 1943 to 1948. incl.; $4.000, 1949 to 1952. incl.;
35.000. 1953 and 1954, and $6,000. 1955 and 1956. Prindpal and int.
(J. & J.) payable in gold at the National Bank of Commerce, New York
City. A certified check for 2% of the par value of the bonds bid for.
Payable to the Board of Town Commissioners, is required. Legality ap-
proved by Caldwell & Raymond of New York City.

FLINT, Genesee County, Mich.-BOND SALE-The following two
Issues of 5% bonds, aggregating $140,000. offered on May 20 (V. 124. P•
3105). were awarded to the Security Trust Co. of Detroit, and Braun,
Bosworth & Co. of Toledo, jointly, at a premium of $830, equal to 100.59--
a basis of about 4.60%:
360.000 special assessment bonds. Date April 18 1927. Due 330.000

April 18 1928 and 1929.
80,000 delinquent tax bonds. Date June 1 1927. Due as follows:

320.000 Dec. 1 1927, $20,000 June and Dec. 1 1928, and $20,000
June 1 1929.

FLOYD COUNTY (P. 0. Charles City), Iowa.-BOND SALE.-The
$184,000 coupon primary road bonds offered on April 22-V. 124, p. 2328-
were awarded to the Carleton D. Ileh Co. of Des Moines as 451s at a_prem-
ium of $235 equal to 100.10, a basis of about 4.23 % (opt.). Dated May 1
1927. Denom. $1,000. Due serially: May 1 1930 to 1938 incl., optional
May 1 1932. The above supersedes the report given in V. 124, p. 2792,
under caption of "Charles City. Ia."

FOLCROFT, Delaware County, Pa.-BOND SALE.-The $30,000
434 % coupon or registered highway Improvement bonds offered on May 23
(V. 124, p. 2949) were awarded to A. B. Leach & Co. of Philadelphia at
101.54, a basis of about 4.135% to optional date and a basis of about 4.155%
if allowed to run full term of years. Dated May 1 1927. Due May 1 1957;
optional May 1 1937.

FOND Du LAC COUNTY (P.O. Fond du Lac), Wis.-BOND OFFER-
ING.-Martha M. Bartlett. County Clerk, will receive sealed bids until
11 a. in. June 2, for $112,000 5% highway impt. bonds. Dated Apr. I
1927. Due Apr. 1 1934. Prin. and int payable at the County Treasurer's
office. Purchaser to furnish the printed bonds and legal opinion. A
certified check for $14)1.0 is required.

FFtAMINGHAM, Middlesex County, Mass.-LOAN OFFERING.-
John P. Dunn, Town Treasurer, will receive sealed bids until 11 a. tn.
May 31 for the purchase on a discount basis of a $100,000 temporary
loan. Denom $50.000 Due Dec. 16 1927.

FREDERICK COUNTY (P. 0. Frederick), Md.-BOND OFFERING.
-R. B. Murdoch, Clerk of Board of County Commissioners, will receive
sealed bids until 11 a. m. June 6 for the following two issues of 4% coupon
bonds, aggregating $145,000:
$120,000 public school bonds. Due $20,000, July 1 1929 to 1934. hid.
25,000 lateral road bonds. Due $5,000, July 1 1945 to 1949, incl.
Date July 1 1927. Denom. $1,000. Prin. and int. (J. & J.) payable in

Frederick. A certified check, payable to the County Commissioners, for
2% of the bid required.

FULLERTON, Nance County, Neb.-BOND ELECTION.-An elec-
tion will be held on June 7 for the purpose of voting on the question of
issuing 340.000451% funding bonds. E. M. Black, City Clerk.

GALENA VILLAGE SCHOOL DISTRICT, Delaware County, Ohio.
-BOND OFFERING.-Fred Dustin, Clerk, will receive sealed bids until
12 m. June 11 for $49,100 4,34 % equipment bonds. Dated June 1 1927.
Due as follows: $1,000, Mar. 1, and $1,300, Sept. 1 1938, and VAN 1929
to 1946 incl. Prin. and int. M. & S.) payable at the Bank of Galena
Co., Galena. A certified check payable to the above-mentioned official
for 5% of the bid is required. Legality approved by Squire, Sanders &
Dempsey of Cleveland.

GALVESTON, Galveston County, Tex.-BONDS VOTED.-At the
election held on May 10-V. 124, p 2488-the voters authorized the issu-
ance of $200.000 5% paving bends by a count of 3,866 for to 936 against.
GENEVA SCHOOL DISTRICT, Ontario County, N. Y.-SALE.-

Harris, Forbes & Co. of New York purchased on May 215 an issue of $322.000
4 Si % high school bonds at 102.11, a basis of about 4.05%. Date May 1
1927. Denom. $1,000. Due serially Feb. 1 1929 to 1957. incl. Prin.
and int. (M. & S.) payable at the Chase National Bank, New York City.
Legallty approved 13y Reed, Dougherty, Hoyt and Washburn of New
York City.
GLEN OLDEN SCHOOL DISTRICT, Delaware County, Pa.-BOND

SALE.-The 375,000451% coupon school bonds offered on May 23 (V. 124.
P. 3105), were awarded to the Lansdowne National Bank. Date May 15
1927. Due May 15 1957.

GLEN ROCK, Bergen County, N. J.-BOND SALE.-The issue of
4 ,4* % coupon or registered road and sewer bonds offered on May 23-V. 124.
p. 2950--was awarded to B. J. Van Ingen & Co. of New York, taking
5102,000 ($103,000 offered). paying 3103.904, equal to 101.86 a basis of
about 4.57%. Dated June 11927. Due June 1 as follows 33,000. 1928
to 1940 incl.; 34.000. 1941 to 1955 hid.; and $3,000. 1956.
GLOUCESTER, Essex County, Mass.-BOND SALE.-Tne Glou-

cester National Bank, purchased on May 25, an issue of $50.000 351%
highway bonds at 100.52. a basis of about 3.63%. Date June 1 1927.
Due serially June 1 1928 to 1937, incl.
GRAND RAPIDS, Itasca County, Minn.- BOND SALE.-The

Northwestern Trust Co. of St. Paul recently purchased an issue of 3500.000
funding bonds.
GRANITE SCHOOL DISTRICT (P. 0. Salt Lake City), Salt Lake

County, Utah.-BOND SALE.--The Ashton-Jenkins Co. of Salt Lake

serially.

GRANT

recently awarded an issue $300,000 3S( % school bonds. Duejaliy 

GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 11
(P. 0. Colfax), La.-BOND OFFERING.-0. W. Williams, President of
Parish School Board, will receive sealed bids until 10 a. in. June 27 for
$70,000 5% school bonds. Date Fob. 1 1927. Denom. $1,000. Due
serially, 1928 to 1947, incl. A certified check for $2,000, payable to the
above-named official, is required. Legality approved by B. A. Campbell
of New Orleans and B. H. Charles of St. Louis. These bonds were originally
offered for sale on Feb. 9.
GREENBURG SCHOOL DISTRICT, Westmoreland County, Pa.-

BOND SALE.-The Union Trust Co. of Pittsburgh, was awarded on May
25, $200,000 4% school bonds at a premium of $354.60. equal to 100.17.
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GREENVILLE, Butler County, Ala.-WARRANT SALE.-The First
National Bank of Greenville has purchased an issue of $72,000 school
warrants.
GUTHRIE CENTER, Guthrie County, Iowa.-BOND ELECTION.-

An election will be held on June 6 for the purpose of voting on the question
of issuing $30,000 community building bonds.
HAGERSTOWN', Washington County, Md.-BOND SALE.-The

$1,000.000 4 %. series 4, coupon water bonds offered on May 27-V. 124,
p. 2950-were awarded to Stein Bros. & Boyce of Baltimore, at 106.03.
a basis of about 4.07%. Date June 1 1927. Due $20,000, June 1 1953
to 2002, incl.

HAMILTON, Hamilton County, Tex.-BOND ELECTION.-An elec-
tion will be held on June 14 for the purpose of voting on the question of
Issuing 360.000 % street bonds. R. F. Moore, Mayor.
HAMILTON COUNTY (P.O. Chattanooga), Tenn.-BOND SALE.-

A syndicate composed of Caldwell & Co., Nashville; the Harris Trust &
Savings Bank, and the Illinois Merchants Trust Co., both of Chicago, were
awarded on May 25 the following two issues of 43i % bonds, aggregating
$985,000, at 104.07, a basis of about 4.27%: $760,000 refunding bonds
and $225,000 hospital bonds. Date June 1 1927. Denom. $1,000. Due
1957.

HARRIS COUNTY (P. 0. Houston), Texas.-BOND SALE.-C. W.
McNear & Co. of Chicago and Stifel, Nicolaus & Co. of St. Louis, jointly,
have purchased an issue of 3701.000 refunding bridge bonds at a premium
of $2.250, equal to 100.34. Date June 1 1927. The purchasers were rep-
resented by R. R. Cravens and Geo. L. Simpson of Dallas.
HARRISON COUNTY (P. 0. Logan), Iowa.-BOND ELECTION.-

An election will be held on June 15 for the purpose of voting on the question
of issuing $1,000,000 road bonds.
HARVEY, Wells County, No. Dak.-BOND OFFERING.-Sealed bids

will be received by L. W. Miller, County Auditor, until 2 
'May 

m. June 6
for $20,000 not exceeding 53.1, % water-works bonds. Date May 1 1927.
These are the bonds originally scheduled for sale on May 23-V. 124, P•
3105.
HASTINGS, Dakota County, Minn.-WARRANT OFFERING.-

Sealed bids will be received by N. F. Kranz. City Clerk, until 8 p. m.
May 31 for $133,000 improvement warrants.
HAVERHILL, Essex County, Mass.-BOND SALE.-The following

three issues of 331% coupon bonds. aggregating $341,000 offered on
May 24-V. 124. p. 3105-were awarded to Curtis & Sanger of Boston,
at 100.77, a basis of about 3.60%
$169,000 municipal 93d consolidated issue, 1927 bonds. Due April 1 as

follows: $17.000, 1928 to 1932 incl.; 37.000, 1933 to 1937 incl.;
86.000, 1938 to 1941 incl.: $5,000, 1942, and $4,000, 1943 to
1947 incl.

160,000 water mains loan bonds. Due April 1 as follows $10,000, 1928
to 1942 incl.

22,000 Haverhill Lower Bridge, Act of 1922. bonds. Due April 1 as
follows: $3,000. 1928, and $1,000, 1929 to 1947 incl.

Date April 1 1927.
HAWAII (Territory of, P. 0. Honolulu).-65,570.000 BOND ISSUE

AUTHORIZED.-The Hawaiian Legislature has authorized a $5,570,000
bond issue, according to a cable message received by the Department of
Commerce from the Honolulu Chamber of Commerce, and announced on
May 26 by the Transportation Division. The cable stated that $3,500,000
of the bond issue will be used for "roads, public buildings, water and sewer
systems.
HENDERSON COUNTY (P. 0. Hendersonville), No. Caro.-BOND

SALE.-A syndicate composed of Caldwell & Co.. Nashville; Stranahan,
Harris & Oatis, Inc., Toledo, and the Drake-Jones Co. of Minneapolis,
were awarded on May 2 an issue of 3950.000 431 road and bridge bonds
at 100.94, a basis of about 4.69%. Date April 1 1927. Denom. $1,000.
Due April 1 as follows: $45,000 1938 to 194), incl., and 350,000 1948 to
1957. incl. Principal and interest (A. & O.). payable at the National
Bank of Commerce, New York City. Legality approved by Reed,
Dougherty, Hoyt & Washburn, of New York City.

Financial Statement.
Actual value of all taxable property (est.) $40.000.000
Assessed valuation for taxation, 1926  25,255.427
Total bonded debt (incl, these bonds)  2.129,000
Less amount due Henderson County by the North

Carolina State Highway Commission $950.000
Net bonded debt  1,179,000
Population 1920 Census 18,248
HENRY COUNTY (P. 0. New Castle), Ky.-BOND SALE.-The

$250.000 % road and bridge bonds offered on May 25 (V. 124. p. 3106)
were awarded to J. C. Wilson & Co. of Louisville at a premium of $4,628,
equal to 101.85, a basis of about 4.35%. Date July 11927. Due July 1
as follows: $10.000 1931, 85.000 1933 to 1939. incl.; $10,000 1940. $5,000
1941, $10,000 1942 to 1948, incl., and $15.000 1949 to 1956, incl.

HERKIMER COUNTY (P.O. Herkimer), N. Y.-BOND OFFERING.-
George F. Wallace, County Treasurer, will receive sealed bids until 10 a. m.
(daylight saving time) June 7 for $904,000 4%. % or 431% coupon
road improvement bonds. Date May 1 1927. Denom. $1,0100. Due
$4,000 May 1 1928, 340,000 May 1 1929 to 1938, incl., and $50,000 May 1
1939 to 1948, incl. Principal and interest (M. St N.) payable in gold at
the Herkimer National Bank. New York. The bonds are registerable as
to principal and as to both principal and interest. One rate of interest to
apply to all issues. A certified check drawn upon a incorporated bank
or trust company in the State of New York. and payable to the
above-mentioned official for $45,200, is required. The approving opinion
as to the legality of the issue by Clay, DillorrSeVandewater of New York
City, will be furnished the successful bidder without charge.
HERKIMER COUNTY (P.O. Herkimer), N.Y.-TOWN OFFERINGS.

-The following is a list of towns situated in Herkimer County that will
be in the market soon, we are informed, for bids for various improvement
bonds aggregating 3376,400:
Town- Amount. Town- Amount.

Ohio $46,000 Frankfort 321,000
German Flatts  54.000 Russia  18.800
Danube  31,000 Stark  18,000
Webb  27,000 Herkimer  32.000
Litchfield  25,000 Columbia  13.000
Fairfield  29,000 Warren  24.600
Newport  37,000
HILLSBOROUGH COUNTY SCHOOL DISTRICTS (P.O. Tampa),

Fla.-BOND OFFERING.-W. D. F. Snipes Secretary of Public Instruc-
tion, will receive sealed bids until 11 a. m. June 16 for the following two
Issues of 6% school bonds, aggregating $67,000:
$42.000 Special Tax School District No. 11 bonds. Due $2,000. June 1

1929 to 1949, inclusive.
25,000 Special Tax School District No. 53 bonds. Due $1,000, June 1

1929 to 1953, inclusive.
Date June 1 1927. Denom. $1,000. Principal and interest (J. & D.)

payable at the 'United States Mortgage & Trust Co., New York City. A
certified check for 2% of the bid is required. Legality approved by Cald-
well & Raymond of New York City.
HILLSIDE TOWNSHIP SCHOOL DISTRICT (P.O. Hilslide), N. J.

-BOND OFFERING.-Arthur G. Woodfield, District Clerk, will receive
sealed bids until 8 p. m. (Eastern standard time) June 14, for the following
two issues of 431 %. % or 431% coupon or registered bonds, aggregating
$205,000:
$165,000 school bonds. Due July 1 as follows: 35,000, 1929 to 1947 incl.,

and $7,000, 1948 to 1957 inclusive.
40,000 school bonds. Due July 1 as follows: 82,000, 1929 to 1945 incl.,

and $3,000, 1946 and 1947.
Dated July 11927. Denom. $1.000. Prin. and int. (J. & J.) payable in

gold at the Hillside National Bank, Hillside. No more bonds to be awarded
than will produce a premium of $1,000 over each of the above issues. A cer-
tified check payable to the Board of Education for 2% of the bid is required.
The legality of the issuance of these bonds has been approved by Whitte-
more & McLean of Ellzabeth.

HOLLY AND ROSE TOWNSHIPS FRACTIONAL SCHOOL DIS-
TRICT NO. 6 (P. 0. Holly), Oakland County, Mich.-BOND OFFER-
ING.-O. A. Marfileus. Secretary Board of Education, will receive sealed
bids until 2 30 p. in. May 31, for $15,000 not exceeding 4 3,4 % school bonds.
Dated May 4 1927. Denom. $1.000. Due 31,000 May 4 1928 to 1942
no I. Successful bidder to provide printed bonds and pay for the

opinion of Miller, Canfield, Paddock & Stone of Detroit as to their legality.
A certified check for .500 is required.
HORitY COUNTY (P. 0. Conway), So. Caro.-BOND SALE.-The

Robinson-Humphrey CO, of Atlantic recently purchased an issue of 350,000
531% funding bonds at a premium of 3500, equal to 101.
HUBBARD Trumbull County, Ohio.-BOND SALE.-The 349.800

431% sewer disposal works bonds offered on May 16-V. 124. p. 2488-
were awarded to Taylor, Wilson & Co. of Cincinnati at a premium of $555,
equal to 101.11, a basis of about 4.35%. Dated April 1 1927. Due $3,400
April and Oct. 1 1928 to 1932 incl.

HUDSON, St. Croix County, Wis.-BOND SALE.-The Minneapolis
Loan & Trust Co. of Hudson was recently awarded an ISEIlle of $135.000
highway bonds.

HUMBOLDT COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Winne-
mucca), Nev.-BOND SALE.-The Central Trust Co. of Salt Lake City
has purchased an issue of 3100,0006% school bonds at 110.06.
HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. 0.

Los Angeles), Los Angeles County, Calif.-BOND SALE.-The $300,000
5% school bonds offered on May 23 (V. 124, p. 3106) were awarded to the
Harris Trust & Savings Bank of Chicago at a premium of $25,020, equal to
108.34, a basis of about 4.35%. Date May 1 1927. Due $10,000 May 1
1933 to 1962. inclusive.

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 13 (P. 0.
Huntington Station), Suffolk County, N. Y.-BOND OFFERI)VG.-
Elizabeth M. Dilger, District Clerk, will receive sealed bids until 3 P. In.
June 4 at the West HMs School Building, South Huntington., for $325.000
not exceeding 6% coupon or registered school bonds. Dated Jan. 1 1927.
Denom. 31.000. Due Jan. 1 as follows: $17,000, 1932 to 1936 incl., and
$16.000, 1937 to 1951 incl. Rate of interest to be in multiples of RI of 1%•
Prin. and int. (J. & J.) payable at the Huntington State Bank, South
Huntington. A certified check, payable to the Board of Education for
$6,500. is required. Legality approved by Caldwell & Raymond of
New York City.
HYDE COUNTY (P. 0. Swanquater), No. Caro.-BOND DE-

SCRIPTION.-The $275,000 % public impt. bonds, awarded to R. S.
Dickson & Co. of Gastonia at 107.11-V. 124, 

p. 
3106-a basis of about

5.23%. are described as follows: Date April 15 1927. Denom. $1,000.
Due April 15 as follows: 36,000. 1936 to 1941 incl.; 39,000, 1942 to 1953
incl., and $14,000, 1954 to 1962 incl. Prin. and int. (A. & 0.1 payable
in N. Y. City. Legality approved by Reed, Dougherty, Hoyt St Washburn,
N. Y. City.

Financial Statement.
Assessed valuation $5,746,041
Actual value 10,000,000
Bonded debt  592,000

Population, 1920 census, 8,460.

INDIANAPOLIS SCHOOL DISTRICT, Marion County, dnI.-
BOND SALE.-The $230.000 4% Shortridge high school bonds, offered
on May 23-V. 124, p. 2795-were awarded to the Merchants islational
Bank and the Indiana Trust Co., both of Indianapolis, jointly at a premium
of $5,500. equal to 102.39, a basis of about 3.73%. Date May 25 1927.
Due May 25 as follows $14.000, 1932. and $9,000. 1933 to 1956 incl.

IONIA COUNTY (P. 0. Ionia), Mich.-BOND DESCRIPTION .-
The 371,000431% road bonds awarded to Howe, Snow & Bertles, Inc., of
Detroit, at 100.40-V. 124. p. 2950-are described as follows: Dated
May 1 1927. Coupon bonds in denomination of $1.000. Due serially 1928
to 1936 incl. Interest payable M. & N.
JACKSON, Hinds County, Miss.-BOND SALE.- A syndicate com-

posed of Caldwell & Co. of Nashville, the Federal Commerce Trust Co.
of St. Louis and the Capital National Bank of Jacksonville were awarded
on May San issue of 3313.219.32431% impt. bonds. Date June 1 1927.
Due serially.

JACKSON TOWNSHIP, Elkhart County, Ind.-BOND OFFERING.
-Francis C. Mishler, Township Trustee, will receive sealed bids until
1:30 p. m. June 4 for $25,000 5% township bonds. Date July 15 1927.
Denom. $500. Due as follows: $1,000. July 15 1928: 31,500, Jan. and
31,000, July 15 1929 to 1937 incl., and 31.500, 1938. Interett payable
J. & J. 15.
JACKSONVILLE, Duval County, Fla.-BOND OFFERING.-Sealed

bids will be received by Frank H. Owen, Chairman City Commission, until
8 p. m. June 6 for $1,000.000 5% electric light plant bonds. Dated Aug. 1
1926. Denom. $1,000. Due $200,000 Aug. 1 1929 to 1933 incl. Coupon
bonds registerable as to principal. Prin. and int. (F. & A.) payable at the
fiscal agency of the city in New York City or in Jacksonville. A certified
check for 2% of the par value of the bonds bid for, payable to the City
Treasurer, is required. Legality approved by Thomson, Wood & Hoff-
man, New York City.
JAMESTOWN, Chautauqua County, N. Y.-BOND AND CERTIFI-

CATE SALE.-The following four issues of registered bonds and certificates
aggregating $200,064.05 offered on May 20-V. 124, p. 2795-were awarded
to G. B. Gibbons & Co. of New York City as 4.15s at 100.07, a basis of about
4.14%:
$18.947.46 paving bonds. Denom. $1,000, except one for $947.46. Due

June 1, 32.000, 1928 to 1936, incl., and $947.46, 1937. A
certified check for $2,000, payable to the City Treasurer, is
required.

37,098.52 sanitary sewer bonds. Denom. $1,000, except one for $98.52.
Due June 1, $4,000, 1928 to 1936, incl., and $1,098.52, 1937.
A certified check for 31,500, payable to the City Treasurer, Is
required.

22,634.31 reconstruction paving bonds. Due June 1, 34,634.31, 1928
and $2,000, 1929 to 1937, incl. A certified check for 31,500,
payable to the City Treasurer, Is required.

121,383.76 paving certificates. Denom. $1,000, except one for $383.76.
Due June 1, $13,383.76, 1928 and $12,000. 1929 to 1937, incl.
A certified check for $3,000, payable to the City Treasurer, is
required.

Date June 1 1927.
JEFFERSON COUNTY (P. 0. Madison), Ind.-BOND SALE-The

Madison Safe Deposit & Trust Co. of Madison, was awarded a $46,000 43%
road bonds on May 23. Date May 1 1927. Denom. $575. Due $2,300
May and Nov. 15, 1928 to 1937 incl.
JOHNSON COUNTY (P. 0. Medford), Kan.-BOND SALE.-The

Lumbermens Trust Co. of Portland recently purchased the following 53.1%
bonds aggregating $14,000 at 103,
$11,500 building and equipment bonds.
2.500 refunding bonds.
JOHNSTON, Providence County, R. 1.-BOND OFFERINO.-Charles

E. Coffin, Treasurer, will receive sealed bids until 7 p. m. June 8 for
$150,000 434 % school building and liquidation bonds. Date June 15 1927.
Coupon bonds. Denom. $1,000. Due 36.000 June 15 1928 to 1952 Mel.Prin. and int. (J. & D.) payable at the Rhode Island Hospital Trust Co.
of Providence. Legality approved by Tillinghast St Collins of Providence.On June 1 1898 a portion of the town. representing about five-sevenths of
the assessed valuation, was annexed to the City of Providence. The
following statement shows the financial condition of the city as of March 31

Total assessed valuation (1926) $7.357 .090.00
Bonded debt-Refunding bonds  3195.000.00

School bonds  142,000.00
Floating indebtedness  105,097.85

Total bonded debt  $442,097.85
Sinking fund  2,203.75

Population, 1925. 8,668.
JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.-BOND

SALE.-The $200.000 % coupon or registered school bonds offered on
May 23 (V. 124. P. 2795) were awarded to C. C. Collings & Co. of Phila-
delphia at a premium of $5,527, equal to 102.76, a basis of about 4.02%•
Dated May 1 1927. Due May 1 as follows: $6,000, 1928 to 1937 incl..
and 37,000. 1938 to 1957 incl.

JOLIET, Will County, 111.-BOND SALE.-The Continental & Com-
mercial Savings Bank & Trust Co. of Chicago has purchased an issue) f
$175,000 park bonds at a premium of $3.252, equal to 101.85.

$439,894.10
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JUNCTION CITY, Geary County, Kan.-BONDS VOTED.-At

the election held on May 21 the voters authorized the issuance of $8.000
school building bonds.

KANSAS (State of; P. 0. Topeka).-BONDS REGISTERED.-The
State Auditor registered during January the following 35 issues of bonds
aggregating $2.027.964.42:
Amount. Name & Purpose. imitate Amount. Name ,E Purpose. let Rate

$530,000 00 Leavenworth, water 15.716.68 Highland Park, paving 434%
works 434% 14,000.00 Kanorado, water wks_5%

439.471.00 Eldorado, water wks_ _4 4% 11,500.00 Brown Co., road 434%
210,000.00 Ottawa. school 41.4% 11.100.00 Stafford Sch. Dist _ ___5%
139,662.55 Salina, paving 43.4% 10,458.33 Bonner Springs. pay'g..4 4%
86,500.93 Wyandotte Co.

' 
road_4 4% 10,077.82 Hutchinson, paving...4 4%

65,000.00 Sumner Co. Etch. Dist-4 4% 10.000.00 Menlo, electric light...5%
60,000.00 Linn Co.. road 41.4% 10,000.00 Kingman, elec. light...4 4%
60,600.00 Butler Co.. read 44% 9.000 Johnson Co., Sch. Dist..4 4%
58.591.68 Shawnee Co., road__434 % 7,500.00 Elsmore. city hall 434%
36.605.57 Hutchinson. paving_ _.4 4% 5.000.00 Ottawa S. D. No. 98-5%
56,000.00 Sumner Co.. read 44% 4,278.28 Winona, paving 44%
49,402.71 Lyndon, paving 414% 3.050.15 Ottawa, water work8...4 Si%
27,000.00 Jennings, water wks...4 4% 3.00000 Lyon Co.. sch. -4 4%20,000.00 Butler Co., road 43.4% 2.98224 Ottawa, sewer 44%20,000.00 Riley Co., road 44% 1,500.00 Ottawa S. D. No. 78_ _5%
18,000.00 Hollywood. city N111_5% 1,404.26 Bonner Springs, pay'g_5%
21,262.22 Ottawa. paving 434%
KANSAS CITY, Jackson County, Mo.-BOND SALE.-Seipp,

Princell & Co. of Chicago were recently awarded the following two issues
of 43{% bonds aggregating $58.8,305:
$416.355 judgment bonds. Date March 1 1927. Due serially, March 1

1929 to 1947 inclusive.
172.020 judgment bonds. Date May 1 1927. Due serially, May 1 1929

to 1947 inclusive.
Legality approved by Thomson. Wood & Hoffman of N. Y. City.
KENNEWICK, Benton County, Wash.-BOND OFFERING .-W1n1-

bed Campbell, City Clerk, will receive sealed bids until 7 p. m. June 14 for
$10,000 not exceeding 6% city building bonds. Due serially, 1929 to 1947,
incl. Prin. and int. payable at the City Treasurer's office. A certified
check for 5% of the bid is required.
KEVIN, Toole County, Mont.-BOND ELECTION.-An election will

be held on July 11 for the purpose of voting on the question of issuing
$65.000 water bonds.

KINGSPORT, Sullivan County, Tenn.-BOND OFFERING.-
P . L. Cloud, City Manager, will receive sealed bids until 8 p. m. June 21
for the following bonds, aggregating $63,400:
$23,100 6% city impt. bonds. Date June 11927. Denoms. 61.000, $600

and $500. Due June 1 1947.
20,300 6% district impt. bonds. Data July 15 1927. Denom. to suitpurchaser. Due July 15 as follows: $2.250. 1928 to 1932. incl.,

$2.200. 1933 and 1934: 82,100. 1935 and $2,550. 1936.
20,000 54 % public impt. bonds. Date June 1 1927. Denom. 61.000.Due June 1 

1947.A certified check for $1,000 for each issue bid for, payabie to the CityTreasurer is required. Legality approved by Thomson. Wood & Hoffman
ef New York City.

KITTITAS COUNTY SCHOOL DISTRICT NO. 34 (P.O. Ellensburg)Wash.-BOND OFFERING.-Sealed bids will be received by the CountyTreasurer until 4 p. m. June 4 for 65.000 6%school bonds.
KLEBERG COUNTY (P. 0. Kingville), Tex.-BOND SALE.-The630.000 5% county hospital bonds offered on March 26-V. 124, D. 1718-were awarded to H. C. Burt & Co. of Austin.
LA FERIA, Cameron County, Texas.-BOND SALE.-The $35.000

534% street impt. bonds registered on May 5-V. 124, p. 2955-havebeen disposed of. J. A. Raimond, City Secretary.
LA GRANGE COUNTY (P.O. La Grange), Ind.-BOND OFFERING.

-M. R. Preston, County Treasurer, will receive bids until 2 p. m. June 14
for the purchase at not less than par and accrued interest of $14.400 4_4%Hiram Ridley et al. Bloomfield Twp. road bonds. Denom. $720. Date
May 14 1927. Int. M. & N. 15. Due $720'each six months from May 15
1928 to Nov. 15 1937 incl.
LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 21 (P. 0.

Tavers), Fla.-BIDS REJECTED.-All bids were rejected for the $300.000
54% school bonds offered on May 16 (V. 124, p. 2489). The bonds will bere-offered.
LAKE WORTH, Palm Beach County. Fla.-BOND SALE.-Thefollowing two issues of 6% bonds, aggregating $687,000, were recentlyawarded to a syndicate composed of W. A. Harriman & Co. and A. V.O'Brien & Co., both of New York City. and I. B. Tivrett & Co. of Jackson:$357,000 improvement bonds. Date Jan. 15 1927. Due Jan. 15 asfollows: 635,000, 1928: $36,000. 1929 to 1931, inclusive: $35,000,1932; 637,000, 1933; $35,000, 1924: $36,000, 1935 and 1936, and635.000. 1937.

330.000 improvement bonds. Date March 15 1927. Due $33,000March 15 1928 to 1937, inclusive.
Denom. $1,000. Principal and interest payable at the American Ex-change Irving Trust Co., New York City. Legality approved by Caldwell& Raymond of New York City.
LAURENS COUNTY (P. 0. Laurens), So. Caro.-NOTE OFFERING.-Ross D. Young, County Treasurer, will receive sealed bids until 11 a. m.May 31 for $140.000 notes. Date Aug. 1 1927. Denom. $1.000. Due614,000 Jan. 1 1930 to 1939. incl. The bid will be based on lowest interestrate. A certified check for $1.500 is required.
LEE COUNTY (P. 0. Fort Madison), Iowa.-BOND ELECTION.An election will be held on June 14 for the purpose of voting on the questionof Issuing $1,500,000 road bonds.
LEOMINSTER, Worcester County, Mass.-TEMPORARY LOAN.-The First National Bank of Boston, was awarded on May 23, a $100,000temporary loan on a 3.58% discount basis.

•LOCHMOOR (P. 0. Grosse Pointe), Wayne County, Mich.-BONDSALE.-The 890,000 water system bonds offered on May 17-V. 124, p.2951-were awarded to the Detroit Trust Co. of Detroit as 44s. Dueserially in 1 to 30 years.
LORAIN, Lorain County, Ohio.-BOND OFFERING.- T. C. Standen,City Auditor, will receive sealed bids until 12 m. June 15 for 650,000 53.river dredging bonds (city's portion). Date June 15 1927. Due $5,000Sept. 15 1928 to 1937. inclusive. Principal and interest (M. & S. 15)payable at the office of the Sinking Fund, Trustees, Lorain. The bondsare coupon. A certified chock for 2% of the bid is required.
LUCAS COUNTY (P. 0. Chariton), Iowa.-BOND ELECTION.-Anelection will be held on June 8 for the purpose of voting on the question ofissuing 6532.000 road bonds.
LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. 0.La Grange), Cook County, III.-BOND OFFERING.-L, H. Baughan,Chairman Finance Committee, will receive sealed bids until 8 p. June 1for $175,000 434% coupon school bonds. Date June 11 1927. Denom.,000. Due May 1 as follows: $12,000. 1933:813.000. 1934:820,000. 1935;22.000, 1936; $23,000, 1937; $25,000, 1938: and 630.000. 1939 and 1940.he bonds may be registered as to principal only. Prin. and Int. (M. & N.)payable at a Bank in Chicago, designated by the successful bidder and ap-proved by the Board of Education. A certified check for 2% of the bid.required. The legal opinion of Wood & Oakley of Chicago, as to thevalidity of the bonds will be furnished the successful bidder, These bondsare part of an authorized issue of 8350.000.
McDOWELL COUNTY (P. 0. Marion), No. Caro.-BOND OFFER-ING.-R. H. Barnes, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. Juno 7 for $50,000 not exceeding 8% fundingbonds. Date June 1 1927. Due as follows: 62,000, 1928 to 1931, incl.,63.000. 1932 to 1935, incl.. $4.000. 1936 to 1940. incl. and $5,000, 1941and 1942. A certified check for 81,000 Is required. Legality approved byStorey, ThorndlIce, Palmer & Dodge of Boston.
McKEESPORT, Allegheny County, Pa.-BOND SALE.-The follow-ing three issues of 43.(% bonds aggregating $314.000 offered on May 13-

V. 124, p. 2795-were awarded to J. H. Holmes & Co. of Philadelphia. ata premium of $6,400, equal to 102.66, a basis of about 3.96%:
$93.000 sanitary impt. bonds. Due May 1, $3 , 000 1929 to 1935. incl..and $4,000 1938 to 1953, Incl.

121,000 street impt. bonds. Due May 1,87,000 1929 and $8.000 1930
to 1949. incl.

100.000 Highland Grove impt. bonds. Due 65.000 May 1 1929 to 1948.ncl.
Other bidders were:
Bidder- Premium.A. B. Leach & Co $5.557.80R. M. Snyder & Co  5,526.40Harris, Forbes & Co  5,052.26Prescott. Lyon & Co  4.585.00M. H. Freeman & Co  4.992.60National City Bank  5.774.46Graham, Parsons & Co  6.048.89Union Trust Co  6.468.40Mellon National Bank  6,016.25
MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-ING.-F. A. Rolla, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. (eastern standard time) June 13 for $36.000 5%road bonds. Date July 1 1927. Denom. $1,000. Due Oct. 1 as follows:63.000, 1928; $4,000, 1929: 83.000, 1930: 14.000, 1931 and 1932; 63.000.1933: "IMO, 1934: $3.000, 1935. and 64.000, 1936 and 1937. A certifiedcheck, payable to the County Treasurer, for $1,800 is required. Legalityapproved by Squire. Sanders & Dempsey of Cleveland.
MAINE (State of).-BOND SALE.-R. L. Day & Co. and Bstabrook& Co., both of N. Y. City, jointly purchased on May 27 ;1.000.000 4%coupon 'Kennebec Bridge bonds at 101.689. a basis of about 3•97%•Date June 1 1927. Denom. $1.000. Due as follows: 650.000, 1951 to1954 Incl.; $25,000, 1965; 850.000; 1966; 855.000. 1967 to 1971 incl.;$60,000, 1972 and 1973: $65,000, 1974 and 1975; 670.000, 1976 and 1977.and $60,000, 1978. Prin. and int. (J. & D.) payable at the State Treas.office. The bonds are callable wholly or in part at par and int, on anyint. date: on and after 

20' 
ears from date of issue. These bonds are partof an authorized issue of $3,000,000.
Financial Data.

Valuation of the State $724.938.295Total bonded debt (including this issue)  20,101.300
MANSFIELD, Richland County, Ohio.-BOND OFFERING.-13. L.Kelley. City Auditor, will receive sealed bids until 1 p. in. June 8 for6125,000 5% water works bonds. Date June 1 1927. Denom. $1.000.Due as follows: $5,000 Oct. 1 1928; $4,000 April and 65.000 Oct. 1 1929 to

1936, incl., and $4,000 April and Oct. 1 1927 to 1942, incl. A certified checkpayable to the City Treasurer, for 2% of the bid, required.
MANY, Sabine Parish, La.-BOND SALE.-The $50,000 water worksbonds offered on May 10 (V. 124, p. 2640) were awarded to the Peoples

State Bank and the Sabine State Bank, both of Many, jointly, as 5s at par.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-

The $134,000 44% county unit road bonds offered on May 20-V. 124,p. 2951-were awarded to the Meyer Kiser Bank at a premium of $3.810.50,
equal to 101.35, a basis of about 4.23%. Date Jan. 11927. Due $0,700.
each six months from May 15 1928 to Nov. 15 1937. The $29,000 Perry
Township road bonds offered on the same date have not been disposed ofas yet.
MARION COUNTY (P. 0. Jasper), Tenn.-BOND OFFERING.-

Sealed bids will be received by the Clerk of the County Court until May 30
for $145,000 highway bonds. Due serially.
MARSHALL COUNTY (P. 0. Plymouth) Ind.-BOND SALE.-Thefollowing three issues of 44% bonds aggregating $31,920 offered on May 21-V. 124, p. 2951-were awarded as follows:

To the Inland Investment Co. of Indianapolis.
617.120 John Leffert et al bonds at a premium of 6457.85. equal to 102.49,a basis of about 3.99%.

7,900 H. P. Sickler et al bonds at a premium of $208, equal to 102.64,a basis of about 3.96%•
To the Fletcher Savings Bank ei Trust Co. of Indianapolis.

6.900 Louis N. Schafer at al bonds at a premium of $181.90, equal to
102.63, a basis of about 3.96%•
Date May 3 1927. Due one bond of each issue each six months from

May 15 1928 to Nov. 15 1937. The following is a complete list of bids
submitted:

87.900. $6.900. 617.120.
Fletcher Saving & Trust Co., Indianapolis_ __$207.70 *8181.80 6457.70
J. F. Wilde & Co.

' 
Indianapolis  206.50 178.50 456.50

Inland Investment Co.. Indianapolis '208.00 181.00 *457.85
Meyer-Kiser Bank, Indianapolis  189.50 165.50 410.50
Fletcher American Co.. Indianapolis  201.00 169.00 455.00
City Securities Corp., Indianapolis  183.00 162.00 1183.00
Marshall County Trust & Saving Co., Ply-
mouth  198.08 165.60
*Successful bids.
MARSHFIELD, Coos County, Ors4-BOND SALE.-Perrls & Hard-

grove and the Ralph Schneeloch Co., both of Portland. jointly, have
purchased an issue of $54,656.06 street improvement bonds at 104.34.
MARYLAND (State of).-BOND OFFERING.-John M. Dennis

State Treasurer, will receive sealed bids until 12 m. June 9 for the following
five issues of 44% coupon bonds aggregating $2.210.000:
$1.375,000 lateral and post road bonds. Date June 151927. Due June 15

as follows: $80,000 1930, 884.000 1931, 888.000 1932, $91.000
1933. 896.000 1934, 6100,000 1935. 8104.000 1936. 6109.000
1937. $114.000 1938. 8119,000 1939. 8124.000 1940. $130.000
1941 and 6136,000 1942.

500.000 bridge bonds. Date June 15 1927. Due June 15 as follows:
$29,000 1930. 830.000 1931. 832.000 1932. $33,000 1933,
635,000 19341'836.000 1935. $38.000 1936. 640.000 1937. $42.000
1938. 643,000 1939. $45.000 1940. 847.000 1941 and 649.000 1942

125.000 Western Maryland College bonds. Date July 1 1927. DueJuly 1 as follows: $7,000 1930 to 1932
'
 Incl. ; $8.000 1933 to1935. incl.; a9.000 1936, $10.000 1937. 611,000 1938, 812.0001939 and 1940, and 613.000 1941 and 1942.

100.000 Washington College bonds. Data July 1 1927. DUB July 1as follows: 65.000 1930 to 1932, incl.: 36.000 1933 to 1935. Incl.:57,000 1936, 88.000 1937, 39,000 1938. 610.000 1939 and 1940.$11,000 1941 and $12,000 1942.
110.000 St. John's College bonds. Date July 11927. Denom. $1,000.Due July 1 as follows: $6.0130 1930 and 1931, 87.000 1933 to1935, Incl.; 68,000 1936 and 1937. 39.000 1938. 810,000 1939.$11,000 1940, $12,000 1941 and 613.000 1942.
Denom. $1,000. A certified check for 5% of the bid is required. TheAttorney-General of the State of Maryland will certify as to the legalityof these bonds. These are the bonds mentioned in V. 124. p. 2951.
MEDFORD, Middlesex County, Mass.-TEMPORARY LOAN.-F. S. Moseley & Co. of Boston were awarded on May 20 a $200.000 temporaryloan on a 3.59% discount basis, plus a premium of $3.75. Denom. $25,000.$10,000 and $5,000. Due $100.000 Dec. 22 and 24 1927. Legality app-proved by Ropes. Gray, Boyden & Perkins, of Boston.
MELROSE, Middlesex County, Mass.-BOND SALE.-R. L. Day &Co. of Boston, was awarded $80,000 3(% bonds at 100.33. Due serially,1928 to 1942, incl.

MEMPHIS, Shelby County, Tenn.-NOTE SALE.-The $500.00044% revenue notes offered on May 17-V. 124. P. 2951-were awardedto the Bank of Commerce & Trust Co. of Memphis at a premium of

f1,104.20. equal to 100.22, a basis of about 3.67%. Date Jan. 1 1927.ue Sept. 13 1927.
MIDDLETOWN, Butler County, °Mo.-BOND SALE.-The 648.000

04% special assessment street improvement bonds offered on May 20-
V. 124, p. 2951-were awarded to Prudden & Co. of Toledo. at a premium
of $553. equal to 101.15, a basis of about 4.225. Date April 1 1927.
Due $6,000, on each of the years from 1928 to 1936, incl. Other bidders
were:
Bidder- Premium.

Provident Savings Bank & Trust Co., Cincinnati $441.00
Stranahan. Harris & Coatis, Toledo  427.20

CAsset. Goetz & Moerlein o, Cincinnati  395.00
A. E. Aub & Co., Cincinnati  293.00
Seasongood & Mayer. Cincinnati  266.00
Taylor, Wilson & Co., Inc.. Cincinnati  264.00
Weil. Roth & Irving Co. Cincinnati  194.00
MIAMI COUNTY (P. 0. Renu), Ind.-BOND OFFERING. -Arthur

0. Baldwin. County Treasurer, will receive sealed bids untll 10 a. in.
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June 7, for the following two issues of 434% bonds, aggregating $26,800:
$15,800 Isaac H. Army, Jefferson.township road bonds.
11.000 S. D. Berger, Union township road bonds.
Date May 15 1927. Due semi-annually in one to 10 years.

MISSION, Hidalgo County, Texas. -BONDS VOTED,-At a recent
election the voters authorized the issuance of the following 3 issues of 534%
bonds, aggregating $100,000:
$40.000 street bonds. $30,000 sewer bonds. $30,000 fire station bonds.

MITCHELL COUNTY (P. 0. Colorado), Texas.-BOND DESCRIP-
TION.-The $200.000 5% road bonds awarded to M. W. Elkins & Co. of
Little Rock-V. 124. p. 3107-at 102.21. a basis of about 00.0%. are
described as follows: Date May 10 1927. Due April 10, as follows: $4,000,
8928 and 1929: $5,000. 1930 and 1931: 26.000. 1932 to 1934, incl., $7,000,
0935 and 1936; $8,000. 1937 to 1939, incl., $9,000, 1940 to 1942, Incl.,
110,000, 1943 to 1945, incl., $12,000, 1946 to 1949. incl., $13,000, 1950,
Ind $8,000, 1951. Legality to be approved by Chapman, Cutler & Parker
$f Chicago.

MONTCLAIR, Essex County, N. J.-BOND SALE.-The issue of
434 % coupon or registered permanent improvement bonds offered on
May 24-V. 124. p. 2796-were awarded to the Bank of Montclair, taking
$158,000 ($162,000 offered) paying $162.777.77. equal to 103.02, a basis
of about 4.21%. Date June 11927. Due June 1 as follows: $6,000, 1929
to 1934, incl.; and $7,000. 1935 to 1952. incl.

MONTGOMERY, Montgomery County, Ala.-BOND SALE.-The
following 5% bonds aggregating $1,350.000 offered on May 24-V. 124, P.
2952-were awarded to Caldwell & Co. of Nashville at 111, a basis of about
4.35%:
81 000.000 school bonds $350,000 school bonds.bue in 30 years.
MONTICELLO, Jefferson County, Fla.-BOND SALE.-The $10,500

6% special assessment bonds offered on May 10-V. 124, p. 2641-were
awarded to the Farmers & Merchants Bank of Monticello at 98, a basis
of about 6.43%. Date April 15 1927. Due April 1 as follows: $1,000,
1928 to 1936, incl., and $1,500, 1937.

MOUNT LEBANON TOWNSHIP •(P. 0. Pittsburgh) Allegheny
County, Pa.-BOND SALE.-The $180,000 43‘ % coupon bonds offered
on May 23-V. 124, p. 2796-were awarded to 

it. 
M. Snyder & Co. of

Philadelphia, at a premium of $4.384, equal to 102.43, a basis of about
4.03%. Date Feb. 1 1927. Due $30,000. 1932; 1937, 1942. 1947, 1952.
and 1957.

Other bidders were:
Bidder- Prem. I Bidder- • Prem.

J. H. Holmes & Co., Pitts..$4,343.00 Graham, Parsons & Co.,
A. B. Leach & Co., Phila.._ 4,104.00 Philadelphia 3,891.06
Mellon Nat. Bank, Pitts_ - 3.942.59 Prescott Lyons & Co., Pitts 3,755.00

I . M. Freeman & Co., Phil 3,562.20

MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. 0.
Pittsburgh) Allegheny County, Pa.-BOND SALE.-The $140,000
43‘ % coupon school bonds offered on May 23-V. 124, P. 2796-were
awarded to J. H. Holmes & Co. and the First National Bank, both of
Pittsburgh, jointly, at a premium of 83.495. equal to 102.49, a basis of
about 4.05%. Date Feb. 1 1927. Due $20,000 Feb. 1 1932, 1937, 1942,
1947, 1952. 1957, and 1962.

MORTON SCHOOL DISTRICT, Delaware County, Pa.-BOND
SALE.-The $20,000 4% coupon school bonds offered on May 23-
V. 124, p. 2952-were awarded to the Swarthmore National, Swarthmore,
at 

102.57. 
a basis of about 4.06%, to optional date; and a basis of about

4.10% if allowed to run full term of years. Date June 1 1927. Due
June 1 1957; optional June 1 1942.

MOUNT STERLING, Brown County, III.-BOND OFFERING.-
Sealed bids will be received by the City until 6 p. in. May 31, for $10,000
5% water works bonds. Denom. $1,000. Due $1,000, July 1, 1928 to
1937, incl.

NASHUA, Hillsborough County, N. H.-TEMPORARY LOAN.-
The First National Corp. of Boston, was awarded on May 23, a $100,000
temporary loan on a 3.73% discount basis.

NASSAU COUNTY (P. 0. Mineola), N. Y.-SYNDICATE MEM-
BERS-BIDS.-We are now informed by Philip F. Wiedersum, County
Comptroller, that Eastman. Dillon & Co., B. J. Van Ingen & Co., Graham,
Parsons & Co. and Batchelder, Wack & Co. were associated with Redmond
& Co. in the purchase of the three issues of 4% coupon or registered bonds
aggregating $1,141,000, sold (V. 124, p. 2107) at 100.31. a basis of about
3.96%. The following is a complete list of other bids submitted for the
bonds:
Bidder- Price Bid.

Estabrook & Co. and H. L. Allen & Co., New York City..-$1,144,537.10
Rutter & Co., New York City  1,143,088.00
Bankers Trust Co., National City Co. and Harris, Forbes &
Co., N.Y. City, and First Nat. Bk. & 'Tr. Co. of Freeport_ 1,142,368.06

First National Bank, Barr Brothers St Co.. Inc., and Salo-
mon Bros. & Hutzler, New York City  1,141,767.89

Guaranty Co. of New York, Remick, Hodges & Co. and
Kean, 'Taylor & Co., New York City  1,141,570.50

Curtis & Sanger, E. H. Rollins & Sons and Pulleyn & Co.,
New York City  1,141,114.10

NASHVILLE, Davidson County, Tenn.-BOND SALE.-The fol-
lowing two issues of .bonds aggregating $1,275,000 offered on May 27-
V. 124, p. 2952-were awarded to Eldredge & Co. of New York City as
430 at 100.234, a basis of about 4.48%:
$1.000,000 series 0 water works impt. bonds. Due July 1 as follows:

$14,000. 1928; 816.000. 1929 and_19a0.• 320,000, 1931 to 1933
incl.; $24,000, 1934 to 1936 incl.; $28,000, 1937 to 1939 incl.;
232,0110, 1940 to 1942 incl.; 236,1111, 1943 to 1945 incl.; $40,000,
1946 and 1947; $42.000. 1948 and 1949: 844,000, 1950 and 1951;
$46 000, 1952 to 1954 incl., and $48,000, 1955 to 1957 incl.

275,000 bridge repair 1927 bonds. Due July 1 as follows: $2,000. 1928
to 1930 incl.; 83,000, 1931 to 1934 incl.; $4,000, 1935 to 1937
inel ..• 25,000. 1938 to 1941 incl.; WM. 1942 to 1944 Inch;
$7.000, 1945 to 1948 incl.; $8,000, 1949 to 1951 Incl.; $9,000,
1952 to 1960 incl.; $10,000, 1961 to 1963 incl., and $11,000, 1964
to 1967 inclusive.

Date July 1 1927.

NEW BEDFORD, Bristol County, Mass.-LOAN OFFERING:-
Sealed bids will be received by the City Treasurer, until 12 m. June 1 for
the purchase on a discount basis a $500,000 temporary loan. Due Nov. 12
1927.
NEW BOSTON (Portsmouth Station), Ohlo.-BOND OFFERING.-

Kenneth Taylor, Village Clerk, will receive sealed bids until 12 m. June 24
for $50,000 534 % garbage incinerator bonds. Date March 1 1927. Denom.
$1, 

an
000. Due $5.000, Se. 1 1928 to 1937, incl. The bonds are coupon

In form. Prin. d int. . & S.) payable at the Portsmouth Banking Co.
of Portsmouth. A certified check payable to the village, for 2% of the bid
18 required.

NEW JERSEY (State op.-BOND OFFERING.-N. A. K. Bugbee,
State Comptroller, will receive sealed bids until 10 a. an. (standard time)
June 21 for $6,000,000 4% series H coupon or registered road bonds.
Date July 1 1927. Due July 1 1942. Denom. $1,000. Prin. and int.
(J. & J.) payable at the Mercer Trust Co., Trenton. A certified check,
payable to William T. Read, State Treasurer, for 3% of the bid, is re-
quhed. The successful bidder will be furnished with the approving opinion
of the Attorney-General of the State as to the legality of the issue.

NEWTON, Middlesex County, Mass.-BOND SALE.-Stone & Web-
ster & Blodget, Inc., of Boston, have purchased the following two issues
of 3.65% bonds, aggregating $150,000, at 100.72:

$30,004) street improvement bonds.$120,000 sewer bonds.

Illw NILES, Trumbull County, Ohio.-BOND OFFERING.-Homer
Thomas, City Auditor, will receive sealed bids until 2 p. m. June 22 for
$26,715 534% street impt. bonds. Date April 1 1927. Denom. $1,000
except one for $715. Due Oct. 1 as follows: $2,000, 1928 to 1930 incl..

33.000. 1931 to 1936 incl.. and $2.715. 1937. A certified check, payable

to the City Treasurer, for 2% of the bid is required. Legallty approved
by;Peck, Schaffer & Williams of Cincinnati.

. NILES, Trumbull County, Ohio.-BOND 
SALE.-The $18,000 534%

special assessment paving bonds offered on May 23-V. 124, p. 2796-

were awarded to the Niles Trust Co., Niles, a
t a premium of $951.59.

equal to 105.28, a basis of about 4.59%. Date
 April 1 1927. Due Oct. 1

as follows: $1,000, 1928 and 1929, and $2,000, 1930 to 1937 incl. Other
bidders were:
Bidder- Prem. Bidder- Prem.

Otis & Co., Toledo $160.40 Seasongood & Mayer. Cin_ _ _$892.92
Ryan. Sutherland Co., Tol 907.00 Well, Roth & Co., Cincinnati 861.00
W. L. Slayton & Co., Toledo_ 831.00 Taylor. Wilson & Co., Cin.... 907.56
A. E. Aub & Co., Cincinnati_ 876.00 Prov. Say. & Trust Co., Cin- 858.24

NILES AND • BERTRAND TOWNSHIPS SCHOOL DISTRICT
NO. 4 (P. 0. Niles), Trumbull County, Ohio.-BOND SALE.-The
$20,000 5% school bonds offered on April 15-V. 124, p. 2331-were
awarded to the Newman & Snell State Bank of Niles at par. Date April
15 1927. Coupon bonds in denom. of $1,000. Due in 20 years. Interest
Payable A. & O. 15.
NORFOLK COUNTY (P. 0. Portsmouth), Va.-BOND OFFERING.

-Sealed bids will be received by the Clerk of Board of Supervisors until
June 14 for $250,000 434% road and bridge bonds. Date June 1 1927.
Denom. $1,000. Due 1947.

NORTH BALTIMORE SCHOOL DISTRICT, Wood County., Ohio.-
BOND SALE-The $225.000 school bonds offered on May 20-V. 124.
p. 2952-were awarded to Stranahan, Harris & Oatis, Inc., of Toledo at a
premium of $9,707.50. equal to 104.31.

NORTH HEMPSTEAD (Garden City Park Water District) FIRE
DISTRICT (P. 0. Manhasset), Nassau County, N. Y.-BOND OF-
FERING.-W . N. Mullen, Town Clerk, will receive sealed bids until 2:30
p. m. (daylight saving time) June 1 for $40,000 53{% registered fire district
bonds. Dated June 1 1927. Denom. $1,000. Due 88.000 June 1 1928
to 1932 Incl. Prin. and int. (J. & D.) payable at the First National Bank,
Mineola. A certified check, payable to the town for 2% of the bid, required.

NORWICH, New London County, Conn.-BOND SALE.-The
$300.000 434 % coupon gas and electric light bonds offered on May 23--
V. 124, p. 2797-were awarded to K. M. Grant & Co. of Boston at 102.92.
a basis of about 3.98%. Date June 1 1927. Due $15,000 June 1 1932 to
1951. incl. Other bidders were:
Bidder- Rate Bid. Bidder- Rate Bid.

Estabrook & Co 102.76 R. L. Day 102.199
H. L. Allen, G. L. Austin and National City Co. of Beston-102.18
Gibson & Leefe, Inc. (rtly)-102.33 Norwich Savings Society_ _ _ _101.05

NORWOOD, Hamilton County Ohio.-BOND SALE.-A. E. Aub
& Co. of Cineinnati have purchased an issue of $120,000 5% sewer and fire
bonds. Dated Aug. 1 1927. Denom. $1,000. Due Oct. 1 as follows:
89.000. 1928 to 1932 incl., and $5,000. 1933 to 1937 incl. Prin. and int.
(A. & 0.) payable at the First National Bank, Norwood. Legality to be
approved by Squire, Sanders & Dempsey of Cleveland.

NUTLEY, Essex County N. J.-BOND OFFERING.-Simon Blum,
Town Clerk, will receive sealed bids until 6:30 p. m. (daylight saving time)
June 7 for the following two issues of 434% coupon or registered bonds
aggregating $423,000:
$266,000 assessment bonds. Due June 1 as follows: $35.000, 1928 to 1931

incl.; $30,000, 1932 to 1935 incl., and $6.000. 1936.
157.000 public improvement bonds. Due June 1 as follows: $9,000, 1929

to 1931 incl., and $10,000. 1932 to 1944 incl.
Dated June 1 1927. Denom. 81.000. Prin. and hit. (J. & D.) payable

in gold at the Bank of Nutley, Nutley. No more bonds to be awarded
than will produce a premium of $1.000 over each of the above issues. A
certified check. payable to II.O.Coughlan, Director of Revenue and Finance,
for 2% of the bid, required. Legality to be approved by Thomson, Wood
& Hoffman of New York City.
OAKLEY SPECIAL TAX SCHOOL DISTRICT (P. 0. Asheville),

Buncombe County, No. Caro.-BOND OFFERING.-S. 0. Reynolds.
Superintendent of Thbllc Instruction, will receive sealed bids until 12 an,
June 11 for $107,000 not exceeding 6% school bonds. Dated June 1 1927
Denom. $1,000. Due June 1 as follows: $3,000. 1929 to 1937 incl., and

00.1938 to 1957 incl. Interest rate to be in multiples of K of 1%.
nip.. and hit. (J. & D.) payable at the Hanover National Bank, New York
City. A certified check for 82,140. payable to the County Treasurer, is
required. Legality approved by Storey, Thorndike, Palmer & Dodge of
Boston.
OGDEN, Weber County, Utah.-BOND SALE.-The E. B. Palmer

Co. of Salt Lake City has parchased an issue of $50,000 43407 water bonds
at 101.14, a basis a about 4.09%. Due $5,000 1934 to 1943, Incl. -
ORANGE, Essex County, N. J.-BOND OFFERING.-Frank G.

Coughty, City Comptroller, will receive sealed bids until 4 p. an. (daylight
saving time) June 4 for an issue of 434 % refunding coupon or registered
public impt. bonds not exceeding $667,000. no more bonds to be awarded
than will produce a premium over 8667.000. Date June 1 1927. Denom.
$1.000. Due June 1 as follows: $30,000, 1928 to 1934 incl.: 837.000, 1935
to 1938 incl.; $39,000, 1939. and 845.000, 1940 to 1945 incl. If the bonds
bearing interest at the rate of 434% are not favorably bid for. in that event
bids will be asked for 434% bonds. The U. 8. Metg. & Trust Co. of
N. Y. City will supervise the preparation of the bonds and will certify
as to the genuineness of the signatures of the officilas and the seal impressed
thereon. A certified check payable to the City, for 2% of the bid, is
required. Legality approved by Reed. Dougherty, Hoyt & Washburn
of N. Y. City.

OREGON (State of; P. 0. Salem).-BOND SALE.-The 834.050 dis-
trict interest bonds offered on May 20 (V. 124, p. 2641) were awarded to
Peirce, Fair & Co. of Portland as 434s at 100.67, a basis of about 4.21%.
Dated June 1 1927. Due as follows: $900, Jan. 11937; $900, July 11944;

Eil. ,ljali, Elniii944;,
080102,,E11,. J1ulyii513.1947; 82.250, Jan, 1 1948; $12,000,

ORLANDO, Orange County, Fla.-BOND SALE.-The following
5% bonds aggregating $400,000 offered on May 25-V. 124,,P. 2953-were
awarded to the First National Co. of Detroit at 99.53, a basis of about
5.11%:
$230,000 paving, sewer and sidewalk, series E bonds.
170,000 paving, series J. bonds.
Dated June 1 1927. Due serially 1928 to 1937 incl.
Following is a complete list of bids:
Bidder- Price Bid.

Wm, R. Compton Co., St. Louis, and Stranahan, Harris & Oath
Inc., Toledo $394,608

Braun, Bosworth & Co., Toledo; Detroit Trust Co., Detroit, and
Otis & Co., Cleveland  394,358

Wright, Warlow & Co., Orlando  393,960
Assel, Goetz & Moerlein, Inc., Cincinnati; A. T. Bell & Co., To-

ledo, and Taylor, Wilson & Co., Cincinnati  393,125
Halsey, Stuart & Co., Inc., New York city  392,725

OZAUKEE COUNTY (P.O. Port Washington), Wis.-BOND SALE.
-The Harris Trust & Savings Bank of Chicago has purchased an issue
of $132,500 5% coupon road impt. bonds. Date April •I 1927. Denom.
$500. Due April 1 1947. Prin. and int. (A. & 0.) payable at the County
Treasurer's office. The bonds are being offered to investors at 112.87
and accrued int., yielding 4.05% and are eligible as security for postal
savings deposits.

Financial Statement (as Officially Reported).
Assessed valuation for taxation $35.476,998
Total debt (this issue included)  1,067,000
Population, 1920 census, 16,335.

PALMETTO, Manatee County, Fla.-BOND SALE.-The $19,000
Lemon Ave. coupon impt, bonds offered on May 24-V. 124, p. 2797-
were awarded to Ryan, Sutherland & Co. of Toledo as 6s at 96.14. Date
May 11927. Denom. $1,000. Due serially. Int. payable M. & N.

PALO PINTO COUNTY (P. 0. Palo Pinto), Texas.-BOND ELEC-
TION.-An election will be held on June 25 for the purpose of voting
on the question of issuing the following two issues of 534% bonds aggregating
$1,550,000:
$875,000 refunding road bonds.
657,000 road construction bonds.

PANHANDLE, Carson County, Tex.-BOND SALE.-0. E. Honnold
of Oklahoma City recently purchased an issue of $50.000 impt. bonds.

PARMA (P. 0. Cleveland), Cuyahoga County. Ohio,-.BOND
OFFERING.-John H. Thompson, Village Clerk, will receive sealed bids
until 12 m. JUDO 13 for the following two issues of 5% special assessment
bonds, aggregating $628,188.54:
$495.108.24 street improvement bonds. Denom. $1,000, except one for

$108.24. Due Oct. 1 as follows: $49,108.24. 1928; $49.000.
1929 to 1932, incl., and $50,000, 1933 to 1937, incl.
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133,080.30 street improvement bonds. Denom. $1.000, except one for

$80.30. Due Oct. 1 as follows: $44,080.30, 1928; $44,000.
1929, and $45.000, 1930. These are the bonds scheduled for
sale on June 6-V. 124, p. 3107.

Date June 1 1927. A certified check, payable to the Village Treasurer,
for 2% of the bid required.

PEABODY, Essex County
' 

Mass.-TEMPORARY LOAN.-The Bank
of Commerce & Trust Co. of Boston was awarded a $250,000 temporary
loan on May 23, on a 3.65% discount basis. Due Nov. 15 1927.
PECAN-GROVE CITY SCHOOL DISTRICT (P. 0. Waco), McLen-

nan County, Texas.-BOND SALE.-The State Board of Education re-
cently purchased an issue of $50,000 school bonds at a premium of $105,
equal to 100.21.
PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.-

BOND SALE.-The $3,000,000 4% coupon or registered school bonds
offered on May 25-V. 124, p. 2797-were awarded to a syndicate com-
posed of Drexel & Co. of Philadelphia, Brown Bros. & Co. and the Guar-
anty Co., both of New York, and the Union Trust Co. of Pittsburgh, at
100.405, a basis of about 3.96%. Date June 1 1927. Due $150,000.
Dec. 1 1937 to 1956. incl.
PICICAWAY TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Circleville), Pickaway County, Ohio.-BOND OFFERING.-Leo
McKenzie, Clerk, will receive sealed bids until 12 m. (Eastern standard
time) June 20 for $45,000 5% school bonds. Date March 1 1927. Denom.
$1,000 and $1,125. Due $1,125 March and Sept. 1 1928 to 1947 incl.
Prin. and int. (M. & S.) payable at the Board of Education. A certified
check, payable to the above-mentioned official, for 2% of the bid, is
required. Legality paproved by Squire, Sanders & Dempsey of Cleveland.
PINEDALE, Sublette County, Wyo.-BONDS DEFEATED.-The

proposition of issuing $15.000 light plant purchase bonds at the election
held on May 10-V. 124, p. 2797-failed to carry.
PITMAN, Gloucester County, N. J.-BOND SALE.-The following

three Issues of coupon or registered bonds, aggregating $411,000, offered
on May 23-V. 124, p. 2953-were awarded to Rufus Waples & Co. and
Biddle & Henry. both of Philadelphia, jointly, as follows:
$187,000 sewer and street bonds, as 44s, at a premium of $102.85. equal to

100.05, a basis of about 4.49%, Due June 1 as follows: $6.000,
1929 to 1937, incl.; $9,000, 1938 to 1951, incl. and $7,000, 1952.

158,000 assessment bonds, as 44s, at a premium of $853.20, equal to
100.54, a basis of about 4.64%. Due June 1 as follows: $15,000,
1928 to 1935, incl.; $20,000, 1936, and $18,000. 1937.

66,000 water bonds as 44s, at a premium of $36.30. equal to 100.05, a
basis of about 4.49%. Due $2,000, June 1 1928 to 1960, incl.

PONTIAC, Oakland County, Mich.-BOND. OFFERING.-H. A.
Maurer, City Clerk, will receive sealed bids until 10 a. m. May 31 for the
following four issues of bonds, aggregating $330,000:
$150,000 surface drainage bonds.
90,000 sewage and sewage disposal bonds.
60,000 water extension bonds.
30,000 fire alarm extension bonds.

PORT CHESTER, Westchester County, N. Y.-BOND SALE.-
The following seventeen issues of registered bonds, aggregating $429,000
offered on May 23-V. 124, p. 2953-were awarded to Eastman, Dillon &
Co. of New York City, as 44s, at 100.22:
$22,000 Grace Church St. and Midland Ave. supplemental paving bonds.
17,000 Grace Chruch St. and Midland Ave. supplemental paving assess-

ment bonds.
14,000 Longview Ridge second supplemental macadamizing bonds.
46,000 Longview Ridge supplemental macadamizing assessment bonds.
110,000 County Road No. 43 second supplemental bonds.
44,000 Olivia St. supplemental paving bonds.
14,000 011via St. supplemental paving assessment bonds.
15,000 Belmont Pl. and Chestnut St. paving bonds.
19,000 Belmont Pl. and Chestnut St. paving assessment bonds.
10,000 Riverdale and Putnam Ayes, paving bonds.
14,000 Riverdale and Putnam Ayes, paving assessment bonds.
40,000 Upper Buckley Brook Sewer District assessment bonds.
10,000 Lower King St. Sewer District assessment bonds.
6,000 Leicester St. and Columbus Ave. Sewer District assessment bonds.
30,000 Dynan River Dam bonds.
8,000 Elizabeth Park Drainage District assessment bonds.
10,000 Elizabeth Park Sewer District assessment bonds.
Date June 11927.
PORT WASHINGTON, Iowa.-BOND SALE.-The Harris Trust &

Savings Bank of Chicago, has been awarded an issue of $50.000 4(%
bridge bonds, at a premium of $388, equal to 100.17, a basis of about 4.21%.
Due $5,000. 1928 to 1937. incl.
PORTSMOUTH CITY SCHOOL DISTRICT, Sciota County, Ohio.

-BOND OFFERING.-William G. Hazlebeck, Clerk, will receive sealed
bids until 1 p. m. (Eastern standard time) June 10 for $500.000 44%school bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows:
$20,000, 1928 to 1931, incl., and $21,000, 1932 to 1951, incl. Interestpayable J. & J. A certified check, payable to the Board of Education,for 2% of the bid is required. Successful bidder to pay for the deliveryand exchange of all bonds and all attorney fees for legal opinion as to thevalidity of the bonds other than the opinion of the attorneys for the SchoolDistrict.
POSEY TOWNSHIP SCHOOL DISTRICT (P. 0. Elizabeth), Har-rison County, Ind.-BOND SALE.-The following two issues of 44%coupon school bonds, aggregating $7,000, offered on May 21 (V. 124, p.2953) were awarded as follows:

$5.000 school bonds to the Fletcher American Co. of Indianapolis at apremium of $33.33, equal to 100.66.
2,000 road bonds to A. W. Jeager of Nauckport at a premium of $15, equalto 100.75.
Dated June 20 1927.
PULASKI, Giles County, Tenn.-BOND OFFERING.-Lew Jones,

City Recorder, will receive sealed bids until 2 p. m. May 31 for $15,000 notexceeding 6% school bonds. Denom. not less than $100 or more than$1,000. Bonds to mature in not exceeding 30 years. Prin. and int.& J.) to be payable at a place designated by the city.
PULASKI, Pulaski County, Va.-BOND SALE.-The following twoImams of bonds, aggregating $160,000, offered on May 20 (V. 124.p.2954)were awarded to Caldwell & Co. of Nashville at a premium of $5.250. equal

to 103.28:
$100,000 street improvement bonds.
60,000 sanitary' sewer extension bonds.
PULASKI COUNTY (P.O. Winamac), Ind.-BOND SALE.-The fol-lowing two issues of 44% bonds aggregating $31,800 offered on May 25-V. 124, p. 3108-were awarded as follows:

$21,800 road bonds to the Fletcher American Co. of Indianapolia at apremium of $586, equal to 102.65, a basis of about 3.96%. Due$1,100 May and Nov. 15 1928 to 1937 incl.
10,000 road bonds to the Fletcher Savings & Trust Co. of Indianapolisat a premium of $277.70, equal to 102.38, a basis of about 4.02%.Due $500 May and Nov. 15 1928 to 1937 incl.
Dated May 15 1927. In the above reference the amount of the first issuewas incorrectly reported as $22,000. Other bidders were:
Bidder- $21,800 t10,000J. F. Wild & Co $575.00

Inland Investment Co  581.00 274.00Fletcher Savings & Trust Co  578.80 *277.70Fletcher American Co *586.00 273.00City Securities Corp  555.00 262.00Breed, Elliott & Harrison  583.00 273.00Merchant National Bank, Muncie  572.00 272.00State Bank of Monticello  261.50*Successful bids.
PUTNAM COUNTY (P.O. Greencastle), Ind.-BOND OFFERING.-

Wilber 0. Clodfelter, County Treasurer, will receive sealed bids until
12 m. June 1 for the following four Issues of 4% % coupon bonds, aggre-
gating $256,000:
$84.960 David Poliom at al. road bonds. Denom. $2,124.
79,360 E. C. Rogers et al. road bonds. Denom. $1.948.
46560  W. 0. Clodfelter et al road bonds. Denom. $1,164.
45.120 Orva Keller et al road bonds. Denom. $1.128.
Date June 1 1927. Due semi-annually from May 15 1928 A certified

check for 5% of the bid is required.

REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO, 1 (P. 0.
Redford), Wayne County, Mich.-BOND OFFERING.-John T. Shaw,
District Secretary, will receive sealed bids until 8 p. m. (Eastern standard
time) May 31, for $150,000 not exceeding 5% school bonds. Denom.
$1,000. Principal and interest payable in Detroit. A certified check
payable to the District Treasurer, for $3,000, is required.
REDWOOD FALLS, Redwood County, Minn.-BOND OFFERING.-

F. B. Forbes, City Recorder, will receive sealed bids until 7:30 p. m. June
13 for $5.2005% funding bonds. Dated July I 1927. Denom. $500 and
one for $200. Due July 1 as follows: $200, 1930, and $500. 1931 to 1940
incl. A certified check for 2% of the bid, payable to the City Treasurer,
is required.

REHOBOTH (P. 0. Rehoboth Beach) Sussex County, Del.-
BOND SALE.-The following two issues of 5% coupon bonds, aggregating
$65,000 offered on May 21-V. 124, p. 2954-were awarded to the Farmers
Bank of Delaware, at a premium of $1.514, equal to 102.33, a basis of
about 4.80%:
$40.000 street 'amt. bonds. Date March 1 1927. Due 11,000 March 1

1930 to 1969 incl.
25.000 water impt. bonds. Date Feb. 1 1927. Due 11,000 Feb. 1

1930 to 1954 incl.
RHODE ISLAND (State of).-BOND OFFERING.-George C. Clark,

General Treasurer, will receive sealed bids until 10 a. in. (to be openedat noon daylight saving time) for the following two issues of 4% couponor registered bonds aggregating $1.585,000:
1925.000 State office building bonds.
660.000 Rhode Island College of Education bonds.
Date June 1 1927. Denom. 11,000. Due June 1 1977. Principal and

interest (J. & D.) payable in gold. These are the bonds mentioned in
V. 124, p. 3108.
RIO ARRIBA COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Tierra

Amarilla), N. Mex.-BOND OFFERING.-David Maestas, Chairman
Board of Commissioners, will receive sealed bids until 10 a. m. July 1 for
$17,000 6% school bonds. Denom. $500. Due serially 1932 to 1947,
inclusive. A certified check for 5% of the bid is required.
ROCKINGHAM COUNTY (P. 0. Exeter), N. H.-BOND SALE,-

The $35,000 44% coupon building record bonds offered on May 20 (V. 124.
p. 2954) were awarded to Harris, Forbes & Co. of Boston at 100.66, a basis
of about 4.02%. Date June 1 1927. Due $55,000 Dec. 1 1927 to 1933.
inclusive. Other bidders were:
Thdders- Rate Bid.

Portsmouth Trust & Guaranty Co., Portsmouth 100.63
Estabrook & Co.

' 
Boston 100.43

'
Shawmut Corp. Boston 100.33
E. H. Rollins & Sons Co., Boston 100.291
Old Colony Corp., Boston 100.02
ROSS TOWNSHIP SCHOOL DISTRICT (P. 0. Pittsburgh),

Allegheny County, Pa.-BOND SALE.-The $55,000 04% coupon
bomb offered on May 20 (V. 124, p. 2797) were awarded to the Mellon
National Bank of Pittsburgh at a premium of $3,118.57, equal to 105.67,
a basis of about 4.64%. Date July 1 1927. Due 111,000 July 1 1937,
1942, 1947, 1952 and 1957.
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P.O.

Royal Oak), Oakland County, Mich.-BOND SALE.-The $36,000
school bonds offered on May 19 (V. 124, p. 2954) were awarded to the
First National Co. of Detroit as 4 As at a premium of $826, equal to 102.36,
a basis of about 4.28%. Date June 1 1927. Due June! 1937.
RUGBY, Pierce County, No. Dak.-BOND SALE.-The $18,000 5%

city hall bonds offered on May 16-V. 124, p. 2797-were awarded to the
Minneapolis Trust Co. of Minneapolis at a premium of 3185, equal to
101.02, a basis of about 4.93%. Date May 1 1927. Due May I 1947.
RUSHVILLE, Sheridan County, Neb.-BONDS VOTED.-At a

recent election the voters authorized the issuance of $16,000 water bonds
ST. CLAIR SHORES (P.O. Mt. Clemens), Macomb County, Mich.-

BOND SALE.-The $435,000 water works bonds offered on May 24-V.124,
p. 3109-were awarded to the Bank of Detroit and the Guardian Trust
Co., both of Detroit, at a premium of 110.789, equal to 102.48. Dated
June 1 1927. Due Nov. 1 as follows: $7,000, 1929 to 1933 incl.; 19.000.
1934 to 1938 incl.; $15,000, 1939 and 1940; $20,000. 1941 to 1951 incl., and
$21,000, 1951 to 1956 incl. (Rate of Interest not given.)

ST. JOSEPH, Buchanan County, Mo.-BOND OFFERING.-J. S.
Burris. City Comptroller, will receive sealed bids until 5 p. m. June 2 for
$253,000 4 A % coupon parkway paving bonds. Date Sept. 1 1926. Denom.
$1,000. Due serially, Sept. 1 1931 to 1945, incl. Prin. and int. (M. & S.).
payable at the National Park Bank, New York City. Attorney's opinion
to be furnished and paid for by purchaser. A certified cehck for 2% of the
amount offered is required.

SAGINAW, Saginaw County, Mich.-BOND OFFERING.-George
C. Warren, City Comptroller, will receive sealed bids until 10 a. m. (Eastern
standard time) June 14, for the following two issues of bonds aggregating
$1,900,000:
$1,500,000 4in% general water bonds. Due $50,000, July 1 1928 to 1957.

cl.
400,000 4% street improvement bonds. Due $40,000. July 1 1928 to

19n, incl.
Date July 1 1927. Denom. $1,000. Principal and interest (J. & J.)

payable at the City Treasurer's office; or at its current official bank in
New York City. A certified check payable to the City Treasurer, for
2% of the bid is required. Bids may be submitted separately or on an
"all or none" basis. Legality approved by Thomson, Wood & Hoffman
of New York City. jilthgr, bidders were
Bidder- • Premium.

Security Trust Co., Detroit $253.00
John B. Baum, Treasurer, Saginaw  275.45
First National Co., Detroit  109.00
Stranahan, Harris & Oatis, Toledo  58.30
Detroit Trust Co., Detroit  11.00
Hill, Joiner & Co., Chicago  205.00
Bank of Detroit, Detroit  183.50
SAGINAW, Saginaw County, Mich.-BOND SALE.-The $50,000

44% water bonds offered on May 25 (V. 124, P. 3109) were awarded to
Prudden & Co. of Toledo at a premium of $506, equal to 101.01. a basis of
about 4.03%. Dated July 1 1927. Due $5,000 July 1 1928 to 1937 incl.
SAGINAW COUNTY (P.O. Saginaw), Mich.-BOND OFFERING.-

George H. Sutherland, Chairman Board of County Commissioners, will
receive sealed bids until 12:30 p. in. (central standard time) June 3 for the
following eight issues of 44 %. 44 %, or 6% assessment bonds, aggregating
$380,700:
$141.300 Road dist. No. 116 bonds. Due serially, May 1 1928 to 1937, incl.
51,400 Road dist. No. 113 bonds. Due serially, May! 1928 to 1932, incl.
49,700 Road dist. No. 111 bonds. Due serially, May 1 1928 to 1937, incl.
40,300 Road dist. No. 92 bonds. Due serially May 1 1928 to 1937, incl.
27.300 Road dist. No. 69 bonds. Due serially May 1 1928 to 1934, Incl.
24,300 Road dist. No. 90 bonds. Due serially May 1 1928 to 1932, incl.
23,400 Road dist. No. 62-B bonds. Due serially, May 1 1928 to 1937. Incl.
23,000 Road dist. No. 17 bonds. Due serially May 1 1928 to 1932, incl.
Date June 11927. Denom to suit purchaser. Prin. and int. (J. & D.)

payable at the Peoples Savings Bank, Saginaw. Successful bidder to pay
for the printing of the bonds and the legal opinion as to their validity.
SALEM, Marion County, Ore.-BOND ELECTION.-An election will

be held on June 28 for the purpose of voting on the question of issuing the
following 3 issues of bonds aggregating $890,000:
$500.000 sewer bonds.
350,000 permanent bridge bonds.
40,000 incinerator bonds.
SALEM Washington County, N. Y.-BOND OFFERING.-R, L.

Palmer. Village Clerk, will receive sealed bids until June 2 for $5.000 44%
fire engine bonds. Dated Aug. 1 1927. Denom. $500. Due $500. 1928
to 1937 inclusive.
SALT LAKE CITY, Salt Lake County, Utah.-CERTIFICATE

OFFERING.-D. H. Cannon, City Recorder, will receive sealed bids until
10:30 a. in. June 8 for $1.000,000 certificates of indebtedness. Date
June 1 1927. Denom. to suit purchaser. Due Dec. 31 1927. Bidder,
offering best interest rate to be awarded certificates, all other conditions
being equal. A certified check for $10,000 payable to the City is required.
SALT LAKE CITY, Salt Lake County, Utah.-BOND SALE.-Roes

Beason & Co. and Howe, Goodart & Co., both of Salt Lake City, Jointly,
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recently purchased an issue of $130,000 5% University of Utah stadium
bonds. Date May 1 1927. Due serially Nov. 1 1928 te 1946, incl.
SALTILLO, Hopkins County, Tex.-BOND ELECTION.-An election

will be held on June 4 for the purpose of voting on the question of issuing
$20,000 school building bonds.
SANDUSKY SCHOOL DISTRICT, Erie County, Ohio.-BOND DE-

SCRIPTION-The $280,000 school bonds purchased by Ryan, Sutherland
& Co. of Toledo at 103.07-V. 124, p. 3109-a basis of about 4.40%, bear
interest at the rate of 4 j % and are described as follows: Dated Jan. 15 1927.
Denom. $1,090. Due $14,000. Jan. 15 1929 to 1948 incl. Prin. and int.
(J. & J.) payable at the offices of the Board of Education. Legality ap-
proved by Squire, Sanders & Dempsey of Cleveland.
SANTA BARBARA, Santa Barbara County, Calif.-BOND ELEC-

TION.-On June 14 an election will be held for the purpose of voting on
the question of issuing $140,000 bonds for the construction of a new elemen-
tary school in Rutherford Park, near the northwesterly city limits.
SARASOTA COUNTY (P. 0. Sarasota), Fla.-BOND OFFERING.-

J. R. Peacock, Clerk Board of County Commissioners, will receive sealed
bids until 2:30 p. in. June 20 for the following 6% coupon bonds, aggre-
gating $450.000:
$250,000 bridge bonds. Due May 1 as follows: $22,000, 1937 and $12,000,

1938 to 1956, incl.
200.000 highway bonds. Due $10,000 May 1 1937 to 1956, incl.
Date May 11927. Principal and interest payable in gold in New York

City. Legality approved by Chester B. Masslich of New York City.
SEDALIA, Pettis County, Mo.-BONDS VOTED.-An issue of $225,000

improvement bonds was authorized at a recent election.

SHEFFIELD TOWNSHIP SCHOOL DISTRICT, Warren County,
Pa.-BOND SALE.-The $40,000 43.% high school building bonds
offered on May 23 (V. 124. p. 3109) were awarded to M. M. Freeman & Co.
of Philadelphia, at 108.18. a basis of about 4.11%. Date April 1 1927.
Due April 1 1937. Other bidders were:
Bidder- Rate Bid. Bidder- Rate Bid.

A. B. Leach & Co 
Sheffield National Bank 102.11 E. H. Rollins & Ce 

103.08
102.27

SIERRA MADRE, Los Angeles County, Calif.-BOND SALE.-The
$24,000 5% city hall and fire engine house bonds offered on May 12-V.
124, p. 2954-were awarded to the John M. C. Marble Co. of Los Angeles,
at a premium of $507 50. equal to 102.11, a basis of about 4.83%. Date
May 1 1927. Due $600 May 1 1928 to 1967, Incl.

SIOUX FALLS, Minnehaha County, So. Dalc.-BOND OFFERING.
-Sealed bids will be received by Walter C. Leyse, City Auditor, until 12
p. in. June 8 for $100,000 4%, 414 or 5% series B sewer extension bonds.
Denom. 81.000. Due $5,000, 1928 to 1947, incl. Principal and interest
payable in New York City. A certified check for $1,000 Is required.
SOUTH RIVER, Middlesex County, N. J.-BOND SALE.-The

following two issues of 5% coupon or registered bonds offered on May 23-
V. 124, p. 2798-were awarded as follows:
353.000 water improvement bonds ($55,000 offered) to the New Brunswick

Trust Co. of New Brunswick, paying $55.030, equal to 103.83, a
basis of about 4.524. Due .Tune 1 as follows: $3,000, 1929 to
1946. Incl.. and $1,000, 1947.

44.000 street improvement bonds ($45,000 offered) paying $45,247.20,
equal to 102.83, a basis of about 4.55%. Due June 1 as follows:
$3.000. 1928 to 1938, Incl., and $4,000, 1939 to 1941, incl.

Date June 1 1927.
SPARKS-ADEL SCHOOL DISTRICT (P. 0. Adel) Cook County,

Ca.-BOND SALE.-A syndicate composed of J. H. Hilsman & Co., the
Robinson-Humphrey and the Citizens & Southern Co.all of Atlanta were
recently awarded an issue of $95,000 53e% school bonds at 102.
SPARTANBURG COUNTY (P. 0. Spartanburg), So. Caro.-BOND

SALE-The following two issues of % bonds. aggregating $890.000
offered on May 17-V.124, p.2798-were awarded to a syndicate composed
of the Bankers Trust Co.. New York City; the South Carolina National
Bank of Charleston; the Detroit Co., New York; and Ames, Emerich &
Co. of Chicago, at a premium of $8,090.10, equal to 100.90, a basis of
about 4.41%:
$850,099 general obligation bonds. Due May 1 as follows: $28.000, 1928

to 1930, i 
.

ncl. $29.000, 1931; $30.000, 1932; 832.000, 1933:
333.000. 1934: $35.000. 1935; $36.000, 1936; $38,000, 1937;
340,000, 1938: 841.000, 1939: $43.000. 1940; $45,000, 1941:
$47.000. 1942: 849.000. 1943; $52,000, 1944; $54.000, 1945 and
856.000, 1946 and 1947.

90,000 highway bonds. Due May 1 as follows: $3,000, 1928 to 1932,
Incl., $4,000, 1933 to 1938. Incl., 85.000, 1939 to 1942. incl.,
$6,000, 1943 to 1946, incl.. and $7.000. 1947.

Date May 1 1927. The above corrects the report in V. 124, p. 3109.

SPRINGDALE RURAL SCHOOL DISTRICT NO. 4 (P. 0. Sharon-
villa
' 

Ohio R. No. 1), Hamilton County, Ohio.-BOND OFFERING.-
Otto J. Witte. Clerk, will receive sealed bids until 10 p. in. (Central standard
time) for 882,500 43e % school bonds. Date May 1 1927. Denom.
$2,600, except one for $2,700. Due Sept. 1 as follows: $2,700, 1928:
and $2,600, 1929 to 1951, incl. A certified check payable to the Board
of Education for 10% of the bid is required.

STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-The
First National Bank of Boston. was the successful bidder on May 26, for
a $150,000 temporary loan on a 3.67% discount basis, plus a basis of $4.

STUART, Palm Beach County, Fla.-BOND SALE.-The following
two issues of bonds, aggregating $370.000 were recently awarded to the
George 0. Pierce Co. of Jacksonville at 95:
$210,000 street impt. bonds. $160,000 "various" impt. bds.

TANGIPAHOA PARISH ROAD DISTRICT NO. 9 (P. 0. Amite),
La.-BOND OFFERING.-F. C Weist, Secretary Police Jury, will
receive sealed bids until 11 a. in. June 14 for 845.0006% road bonds. Date
June 1 1927. Denom. $1.000. Due serially, 1928 to 1947. incl. A certified
check for 81.500. payable to the President of Police Jury, is required.
Legality approved by B. A. Campbell of New Orleans.
TARENTUM, Allegheny County, Pa.-BOND SALE.-The $50,000

434 % coupOn borough bonds offered on May 23 (V. 124, p. 2955) were
awarded to Graham. Parsons & Co. of Philadelphia at a premium of
$3,692.50. equal to 107.38, a basis of about 3.92%. Dated Dec. 11926.
Due $25,000 Dec. 1 1951 and 1955.
TAVERS, Lake County, Fla.-BOND SALE.-The $76,000 6% town

bonds offered on May 24-V. 124, p. 2798-were awarded to the Pryor
Brown Construction Co.. at 95, a basis of about 7.11%. Date Jan. 1 1927.
Due serially, 1928 to 1937, incl.
TAYLOR COUNTY (P. 0. Perry), Fla.-BOND SALE.-R. M.

Grant & Co. of New York City recently purchased an issue of $5,000 6%
school bonds.

TEANECK TOWNSHIP (P. 0. Teaneck), Bergen County, N. J.-
NO BIDS.-We are now informed by Henry Deissler, Township Clerk, that
there were no bids submitted for the $20,000 4 f,‘ % coupon or registered
library bonds offered on May 24 (V. 124, p. 2955)•
TEXAS (State of P. 0. Austin).-BONDS REGISTERED.-The State

Comptroller registered for the week ending May 21 the following 17 issues
of bonds, aggregating $765,000:

Amount. Place and Purpose.
$135.000 Harlingen. street improvement
100.000 Harlingen, auditorium 
100,000 Harlingen, water and light 
25,000 Harlingen, park Improvement 
15,000 Harlingen. sewer
15.000 Harlingen, city hall, fire station 5
50.000 Gordon City, water works 5 %

580.000 Quanah Ind. Sch.
25.000 Santa Margarita Ind. Sch. Dist 

Dist 
2.000 Montgomery Corn. Sch. Dist. No. 1 5
3,000 Wood Co. Com. Sch. Dist. No. 47 5
50,000 Swisher Co.. hospital 5 %

, 30.000 Ellasville Ind. Sch. Dist 6
4 %55,000 Harrisburg, sewer 

20,000 Harrisburg, building 
55.000 Harrisburg, street improvement 

43 %
43,"%

5.000 Harrisburg water work/ 434% "

Rate. Maturity .Registered.
534% Serially May 14
534 % " May 14
534% " May 14

" May 14
May 14

" May 14
" May 16
" May 16
" May 17
" May 17
" May 18
" May 19
" May 19
" May 20
" May 20

mMaayy 2200

THURSTON COUNTY (P. 0. Olympia), Wash.-BOND SALE.-
The $28,000 school bonds offered on May 24-V. 124, p. 3130-were
awarded to the State of Washington as 431s, at par. Due serially, 1929 to
1937, incl.

TILLAMOOK COUNTY SCHOOL DISTRICT NO. 9 (P. 0. Tilla-
mook), Ore.-BOND SALE.-The $80,000 5% school bonds offered on
May 23-V. 124. p. 2955-were awarded to Dean Witter & Co. of Los
Angeles at 101.86. a basis of about 4.53%. Dated May 1 1927. Due
$10.000. May 1 1928 to 1935. incl.

TOPEKA, Shawnee County, Kan.-BONDS VOTED.-At a recene
election the voters authorized the issuance of 810.000 school building bonds.
TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.-BOND

SALE.-The $250,000 434% coupon school bonds offered ea May 19
(V. 124. p. 2643) were awarded to a syndicate composed of Ames, Emerich
& Co. of Chicago, the Prescott. Wright, Snider Co. and the Drovers' Na-
tional Bank, both of Kaneas City, Mo., at a premium of $7,052.50, equal to
102.82. a basis of about 4.15%. Dated Mar. 11927. Due Mar. 1 as fol-
lows: $22,000, 1928; $12,000. 1929 to 1945 incl., and $24,000, 1946.
TUCK A HOE, Westchester County, N. Y.-BOND OFFERING.-

C. H. Behrmann, Village Clerk, will receive sealed bids until 8 p. m.
June 8 for $41,500 coupon or rredstered general inlet. bonds. Date June I
1927. Delimit. $1,000 and $500. Due as follows: $5,000, 1928 to
1932 incl.; 84.000. 1933 and 1934; $3,500. 1935: $1,000, 1936 to 1939 incl.,
and $500, 1940 and 1941. Rate of interest to be included in bid. A
certified check, payable to the Village Treasurer, for 10% of the bid, is
required.

TUCSON, Pima County, Ariz.-BONDS VOTED.-The following 7
issues of bonds aggregating 3800.000 were favorably voted at the election
held on May 9 (V. 124, p. 2179):
Amount, Purpose. For Against
$250,000 Water Works System Irapt   640 254
173,000 Flood control system  563 317
100.000 Sewerage disposal system  591 299
120.000 Sewer system extension  598 290
54,000 Garbage disposal system  650 231
52,000 Public Parks impt   571 313
51,000 Fire Dept. impt. eaten  635 252

Total 4.248 1,956
TWO RIVERS, Manitowoc County, Wis.-BOND OFFERING.-

Richard /Mehl, CManager, will receive sealed bids until 10 a. m. June 3
for $150,000 4% bridge improvement bonds. Dated Feb. 1 1927.
Denom. $1,000. Due Feb. 1 as follows: $7.000, 1928 to 1937 incl., and
38,000, 1938 to 1947 incl. A certified check for $1,500, payable to the
City Treasurer, is required.
TYBEE, Chatham County, Ga.-BOND OFFERING.-Henry M.

Buckley, Town Clerk, will receive sealed bids until 12 in. May 30 for V2,000
5% electric distribution system bonds. Dated June 1 1927. Denom.
$1.000. Due $1,000 June 1 1936 to 1957 incl. Prin. and int. (J. di D.)Eutblifie4tutiVaTown Treasurer's office. A certified check for 10% of the
VALLEY VIEW SCHOOL DISTRICT (P.O. Wichita Falls), Wichita

County, Tex.-BOND ELECTION-An election will be held on June 9
for the purpose of voting on the question of issuing $20.000 school building
bonds. B. Bryant, Superintendent of County Schools.

VANCOUVER, Clarke County, Wash.-BOND ELECTION.-An
election will be held in June for the purpose of voting on the question of
issuing $225,000 school building bonds.
VAN WERT, Van Wert County, Ohio.-BOND OFFERING-Stella

Carey, Village Auditor, will receive sealed bids until 12 in. June 10 for $6,000
5% city's portion street improvement bonds. Dated June 10 1927. De-
nom. $300. Due $300 semi-annually in 1928 to 1937 incl. A certified
check, payable to the Village Treasurer. for 1% of the bid is required.
VIRGINIA (State of; P. 0. Richmond).-CERTIFICATE OFFERING.

-The Sinking Fund Commissioners will receive sealed bids until 12 m. June
13 for $950,000 43.4 % highway certificates of indebtedness. Dated July 1
1926. Due July 1 as follows: $200,000. 1932 to 1935 incl., and $150,000,
1936. Certificates to be in coupon or registered form. A certified check
for 1% of the bid is required.

WALTON COUNTY SCHOOL DISTRICTS (P. 0. De Funiak
Springs), Fla.-NO BIDS RECEIVED.-There were no bidders for the
following two issues of 6% bonds aggregating $33,000, offered on May 11
(V. 124. p. 2643):
$10,000 Special Tax School District No. 9 bonds. Date April 1 1927.

Denom. $500. Due April 1 as follows: $500 1930 to 1945, mcI.
and $1,000 1946 and 1947. Interest payable A. & 0. A certified
check for $300 is required.

23,000 Consolidated Special Tax School District No. 2 bonds. Date
Jan. 1 1927. Denom. $1.000. Due $1.000 Jan. 1 1929 te 1951,
incl. Int. payable J. & J. A certified check for $500 is required.

Principal and interest payable in gold at the Chase National Bank, N. Y.
City. Legality approved by Clay. Dillon & Vandewater of New York City.
WAUNAKEE, Dane County, Wis.-BOND ELECTION.-An election

will be held on May 31 for the purpose of voting on the question of issuing
$40.000 sewerage and water works bonds. Harry T. Clark, Village Clerk.
WAYNE COUNTY (P. 0. Wooster), Ohio.'-BOND OFFERING.-

Fred C. Redick, Clerk Board of County Commissioners, will receive sealed
bids until 12 m. June 2 for $40,724.05 5% Wooster-Canal Fulton. Sec. D.
road impt. bonds. Date April 11927. Due Oct. 1 as follows: $4.724.05,
1927: 54.000, 1928: 85.000. 1929: 84,000, 1930; 55.000, 1931: $4.000, 1932:
$5,000. 1933: 34.000, 1934, and 35,000. 1935. Prin., and int. (A. & 0.)
payable at the County Treasurer's office. A certified check, payable
to the County Commissioners, for 3% of the bid, is required. The suo-
cessful bidder will be furnished with the approving opinion of Squire,
Sanders & Dempsey of Cleveland. as to the legality of the bonds.

WEBSTER COUNTY (P.O. Fort Dodge), Iowa.-BOND ELECTION.
-An election will be held on June 14 for the purpose of voting on the
question of issuing $1,800.000 road bonds.
WELD COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Evans),

Colo.-PRE-ELECTION SALE.-Peck. Brown & Co. of Denver recently
purchased an issue of $19,200 43e- school bonds subject to the result of
an election to be held on June 1.
WELLER .TOWNSHIP RURAL SCHOOL DISTRICT), Richland

County, 0.-BOND SALE.-The $50,000 series A, high school building
534% bonds offered on May 20-V. 124, p. 2956-were awarded to Strana-
ban, Harris & Oatis, Inc. ot Toledo, at a premium of $1,750.60, equal to
103.50, a basis of about 4.97%. Due as follows; ELKO, April and Oct. 1
1928, 1930, 1932. 1934, 1936, 1940, 1942. 1944. and 1946 and $3,000, April
and Oct. 1 in each of the years 1929, 1931, 1933, 1935, 1937, 1939, 1941,
1943, 1945, and 1947.

WELLINGTON, Lorain County, Ohio.-BOND SALE.-The $12,000
6% coupon improvement bonds offered on May 16-V. 124, p. 2643-
were awarded to the Well, Roth & Irving Co. of Cincinnati, at a premium
of 31.004.80, equal to 108.36. a basis of about 4.66%. Date Aug. 11927.
Due $1,000, Feb. and Aug. 1 1932 to 1937, incl. Other bidders were:
Bidder- Premium. Bidder- Premium.

Seasongood dc Mayer $976.00 First Wellington Bank $716.20
Geo. W. York & Co  973.00 Spitzer, Rorick & Co  670.00
The Herrick Co  916.00 Durfee, Niles & Co  652.00
Otis & Co  890.40 Taylor, Wilson & Co  640.00
Provident Say. Bk & Tr. Co_ 852.00 Co-Operative National Bank 633.00
Title Guarantee & Trust Co_ 840.00 Ryan, Sutherland & Co  534.00
A. E. Aub & Co  801.00 W. L. Slayton & Co  502.00

WENONAH, Gloucester County, New Jersey.-NO BIDS.-Charles
M. Hobson, Borough Clerk, informs us that there were no bids submitted
for the two issues of 43.4 % coupon or registered bonds aggregating $49,500
offered on May 20-V. 124, P. 2798.
WHITE DEER, Carson County, Tex.-BOND ELECTION.-An

election will be held on June 15 for the purpose of voting on the question
of issuing $20,000, not exceeding 6%, street bonds. Robt. McCoy,:
City Secretary.
WHITMAN, Plymouth County, Mass.-LOAN OFFERING.-Sealed

bids will be received by the Town Treasurer until 12 m. June 2 for the
Purchase on a discount basis of a $100,000 temporary loan. Due June 8
1928.
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WHITFIELD COUNTY (P. 0. Dalton), Ga.-BOND SALE.-TheTrust Co. of Georgia, Atlanta, recently purchased an issue of $110,000road bonds at a premium of $1,189, equal to 101.08.
WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. 0.

Wichita Falls), Tex.-BOND SALE.-The $20,000 5% school bonds
registered on May 2-V. 124, p. 2955-were awarded to the State Board
of Education at par. Date June 1 1926. Denom. $500. Due serially.
1928 to 1940, incl. Interest payable J. & J.
WILSON COUNTY SCHOOL DISTRICT NO. 10 (P. 0. Lebanon),

Tenn.-BOND OFFERING.-The Board of Directors will receive sealed
bids at the offices of Walker & Walker Attorneys, until 10 a. in. June 7,for $104,000 5% school bonds. Date May 1 1927. Due May 1 as follows:
$4,000. 1928 to 1931, incl.; $5,000, 1932 to 1936, incl.; 36.000. May 1 1937to 1941, incl.: 37,000, 1942 to 1945, incl., and $5,000, 1946. Prin. and int.(M. & N.) payable at the Lebanon Bank & Trust Co., Lebanon. A certi-
fied check for 32,000, payable to the Board of Directors, is required.
WOONSOCKET, Providence County, R. I.-BOND SALE.-Thefollowing two issues of 414 % coupon or registered bonds aggregating

$300.000 offered on May 26-V. 124, io. 3110-wore awarded to the RhodeIsland Trust Co. of Providence, as follows:
$150.000 city hall repair and restoration bonds at 100.37. a basis of about4.21%. Due $6,000, June 1 1928 to 1952, incl.
150.000 sewer bonds at 100.57, a basis of about 4.205%. Due June 1as follows: $4,000, 1928 to 1957, incl.; and $3,000.-1958 to 1967,incl.
Date June 1 1927.
WYANDOTTE COUNTY (P. 0.Kansas City), Kan.-BOND OFFER-ING.-William Beggs, County Clerk, will receive sealed bids until 2 p. in.June 2 for $56,800 % special impt. road bonds. Dated Jan. 1 1927.Denom. $1,000 and one for $800. Due $800, Jan. 1 1928 and $4,000, Jan.1 1929 to 1942 incl. Prin. and int. (JAI.), payable at the State Treasurer'soffice. A certified check for 2% of the bid, payable to the Chairman Boardof County Commissioners, is required. No conditional bid will be receivedor considered and all bids must be absolute and unconditional. Legalityapproved by Bowersock, Fizzell & Rhodes.
WYOMING TOWNSHIP SCHOOL DISTRICT NO. 4 (P. 0. GrandRapids), Kent County, Mich.-BOND DESCRIPTION-The $440,000434% school bonds purchased by John Nuveen & Co. of Chicago at 101.56(V. 124, p. 2956) are described as follows: Dated May 1 1927. Denom.$1,000. Due $2,000 May 1 1930 to 1949 incl. Prin. and int. (M. & N.)payable at the People's State Bank, Detroit. Legality approved by Wood& Oakley of Chicago.

Financialtatement.
Estimated true value of property  $2,000,000Assessed valuation for taxation (1926)  1,693,060

,Total banded debt (about 7%)  • 121000Population (official estimate), 2,000.
YATES (P. 0. Lyndonville), Orleans County, N. Y.-BOND OFFER-ING.-J. W. Barry, Town Supervisor, will receive sealed bids until 8 p. m.(standard time June 10 for the following two issues of coupon bonds, aggre-gating $56.000:

$40.000 5% road bonds. Due June 1 as follows: $25,000 1929 and $15,0001931.
16.000414% road bonds. Due $1,000 June 1 1928 to 1943 inc.I.Denomination $1,000.
YONKERS, Westchester County, New York.-INTERESTWe are now informed that the 3350,000 local improvement, series B. bondsscheduled te be sold on June 1-V. 124. p. 3110-will bear interest atthe rate of 414% and not 434% as previously reported.

CANADA, its Provinces and Municipalities.
AMOS, Quebec.-BOND SALE.-The $38,500 534% 15-year serialdebentures offered on May 17-V. 124. p. 2956-were awarded to LeCredit Municipal Inc. of Montreal, at 101.11. a basis of about 5.33%•Date May 1 1927. Payable at Amos. Montreal and Quebec in $500 and$100 denominations.
CALGARY, Alta.-DEBENTURES.---The Trustees of Calgary SchoolDistrict No. 19 are applying to the Board of Public Utility Commissionersfor authority to issue $450,000 debentures.

•BARTON TOWNSHIP, Ont.-BOND OFFERING.-Sidney G. Sime,Township Clerk, will receive sealed bids until 2 p. in. June 6 for $7,000 534 %ten-year straight term debentures. Interest payable semi-annually.
BRANTFORD, Ont.-BY-LAW APPROVED.-The Council has ap-proved a $25,000 memorial debenture by-law.
HAMILTON, Ont.-BOND SALE.-A. E. Ames & Co., Ltd., and theBank of Nova Scotia, jointly, have purchased an issue of $557.100 %and 5% 10-20 and 30-year bonds at 101.43, a basis of about 4.78%. Thefollowing is a complete list of bids submitted:
The following is a complete list of other bids submitted:Bidder- Rate Bid.Dyment, Anderson & Co. and Bell. Goulnlock & Co 100.819Wood, Gundy & Co 100.81 DR. A. aly St Co., Royal Securities Corp. and Hanson Bros 100.773Fry, Mills. Spence & Co 100.673Dominion Bank 100.59Dominion Securities Corp 100.537Matthews & Co. and McLeod, Young, Weir & Co 100.39$Bank of Toronto and Brouse, Mitchell & Co 100.04
OTTAWA, Ont.-FINANCIAL STATEMENT.-The following state-ment shows the financial condition of the city for the year ended Dec. 311926.
Financial Statement- 1926. Previous Year.Assessment 3144.594.797 $142,155,312Gross debenture debt  24,020.877 23,962,413Net debenture debt  10,398.806 10,622,821Population   119,254 118.697
ST. BENOIT, Que.-BOND OFFERING.-A. Senay, Secretary-Treas-urer, will receive sealed bids until 12 m. June 5 for *13,4005% improvementbonds. Due serially Jan. 2 1949 to 1957, incl. Payable at St. Benoit,Montreal, and Quebec.

ST. ETIENNE DE LA MALBAIE PARISH, Quo.-BOND SALE.-
The *25,0005% 15-year serial bonds offered on May 14-V. 124, p. 2956-
were awarded to La Corporation dez Obligations Municipals, Ltd. at 98.77.a basis of about 5.20%. Date May 1 1927. Payable at La Malbaie.
Montreal and Quebec, in denom. of $100 or multiples thereof.
WEST VANCOUVER DISTRICT, B. C.-BOND SALE.-Waghorns

Gwynn & Co., have purchased an issue of 360.000 5% 30-year water work,
debentures at 99.015, which is equal to a cost basis of about 5.06%.
The following is a complete list of other bidders:

Rate Bid.
  97.37
  98.27

Gillespie, Hart & Tod  98.36
Royal Financial Corp  98.623
Canadian Financiers Trust  98.87

98.72

Bidder-
V. W. Odium & Co
R. P. Clark & Co

Pemberton & Son

NEW LOANS

$904,000

HERKIMER COUNTY, N. Y.
IMPROVED COUNTY ROAD BONDS

Series of 1927
NOTICE IS HEREBY GIVEN that theundersigned County Treasurer of the County ofHerkimer. New York, will sell at public auction atthe County Court House in the Village ofHerkimer, Herkimer County New York. at10 o'clock A. M., Daylight Sairing Time, on the7th day of June, 1927. the following describedbonds of the County of Herkimer, New York,to-wit:
$904,000 Improved County Roads (coupon)Bonds, Series of 1927, dated May 1, 1927,denomination $1,000 each, maturing $4,000 onMay 1, 1928, $40.000 on May 1, in each of theyears 1929 to 1938 both inclusive, and $50,000on May 1, in each of the years 1939 to 1948 bothInclusive. Interest payable semi-annually May 1and November 1. Both principal and interestwill be payable in lawful money of the UnitedStates, at the Herkimer National Bank, Herkimer,Now York, in New York exchange. Bonds willbe registerable as to principal only or as to both

principal and interest.
Bidders must name rate of interest and may

bid for all of said bonds at the rate of four per
centum per annum; or for all of said bonds at the
rate of four and one-quarter per centum per
annum; or for all of said bonds at the rate of four
and one-half per centum per annum.

Unless all 'bids are rejected said bonds will be
awarded to the bidder complying with the terms
of this notice and offering to purchase said bonds
bearing the lowest rate of interest regardless ofpremium, provided, however, that if two or more
bidders offer to purchase said bonds at the same
lowest rate of interest, then they will be awarded
to such bidder offering the highest premium.
No bids for less than the total amount of bondsoffered, or at different rates of interest for saidbonds except as above specified, or for less thanpar value and accrued interest will be considered.The right is reserved to reject any and all bids.Bidders must deposit a certified check drawn

upon an incorporated bank or trust company in
the State of New York or a cashier's or otherofficial's check of such bank or trust company
payable to the order of the County Treasurer ofthe County of Herkimer for $45.200.00 beforebidding. The deposit of the successful bidder
will be credited upon the purchase price. Checks
of unsuccessful bidders will be returned on theaward of the bonds. The bidder whose bid isaccepted shall at the time of the acceptance of
his bid sign a written confirmation in the formproscribed by the undersigned. Bonds will bedelivered Juno 23, 1927.
The approving opinion of Messrs. Clay, Dillon

& Vandewater, Attorneys, of New York City,
will be furnished to the purchaser without charge.
Dated, Herldmer, New York, May 24th, 1927.

GEORGE F. WALLACE,
County Treasurer.

EUGENE 0. SWIFT,
Chairman of the Board of Supervisors.

GEORGE H. BIJNCE,
. County Attorney, Herkimer, N. Y.

NEW LOANS

543,300
Boroudh of Caldwell,

New Jersey
57,,' BONDS

$48,800 Five Per Cent (5%) Bonds of the
Borough of Caldwell for the purpose of
funding temporary improvement notes
Issued for the purchase of land for a
Civic Center:

Sealed proposals will be received by the under-
signed until JUNE 21ST, 1927, at 80 clock P. M.
daylight saving time for the purchase of not ex-
ceeding $43,300 bonds of the Mayor and Council
of the Borough of Caldwell, New Jersey.

Said bonds shall be in the amount of $1.000 each
except bond number one, which shall be of the
denomination of 31.300, and shall boar interest
at the rate of 5% per annum, payable semi-annu-
ally, shall bear date July 1st, 1927, and shall ma-
ture on the first day of July in each year as follows:

192
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938

Bonds one and two 
Bonds three and four 
Bonds five and six 
Bonds seven and eight 
Bonds nine and ten 
Bonds eleven and twelve 
Bonds thirteen and fourteen 
Bonds fifteen and sixteen 
Bonds seventeen and eighteen Bonds nineteen and twenty 
Bonds twenty-one and twenty-twoBonds twenty-three and twenty-four-1939Bonds twenty-five and twenty-six 1940Bonds twenty-seven to forty-three, both inclu-sive, shall mature successively, one in each of theyears from 1930 to 1946, inclusive.The sum required to be obtained at such saleis $43,300. and such bonds will be sold in not ex-ceeding such sums.
Unless all bids are rejected, said bonds will besold to the bidder or bidders complying with theterms of sale and offering to pay not less than$43.300, and to take therefor the least amountof such bonds, stated in a multiple of one thousanddollars, and commencing with the first maturity.Should two or more bidders offer to take the sameamount of such bonds, then unless all bids arerejected, they will be sold to the bidder or biddersoffering to pay therefor the highest additionalprice.
The bonds cannot be sold for less than par andaccrued interest. Each bid must be accompaniedby a certified check for two per centum of theamount of bonds bid for, payable to the order ofthe undersigned and drawn upon an incorporatedbank or trust company, to secure the municipal-ity against any loss resulting from failure of thebidder to comply with the terms of his bid. Theright is reserved to reject any or all bids.Dated May 17 1927.

MAYOR AND COUNCIL,
Borough of Caldwell, .41
County of Essex 

Jersey.LA 
of New LA SALLE E. JACOBUS.

FOR RENT-A bright office in
lawyer'r suite, 14 Wall Street. Ad-
dress Box W16, this office.

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
4s

44t:
5s

se
Biddle & Henry

1622 Locust Street
Phile,deiphia

Private Wire to Npir York
Gail Canal 8437

BONDS
MUNICIPAL

and
CORPORATION

THE DETROIT COMPANY
Incorporated

NEW YORK CHICAGO
BOSTON SAN FRANCISCO

Correspondent of

DETROIT TRUST COMPANY
DETROlf. MICH.

WHITTLESEY.
McLEAN &CO
MUNICIPAL BONDS
PENOBSCOT BLDG., DETROIT
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financial financial financial

Greenebaum Sonspweetinent Company
Safe Investments Since 1856

S. E. Cor. LaSalle and Madison St..

Safe First Mortgage

Real Estate Serial Bonds

Suitable Investments for Banks, Insur•

mince Companies, Estates and Individuals

Approved and Recommended by the

OLDEST BANKING HOUSE IN CHICAGO

iisiasetcloan-a

Offering Sate Securities of Electric Light
and Power,Gas. and Transportation Com-
panies operating in 20 scares.

Write for list.

UTILITY
SECURITIES
COMPANY
72 W. Adams St., CHICAGO

Milwaukee St. Louis Louli.vUle Indianapolis

OAG113,1IA,U1.100.

Established 1909—Incorporated

Investment Securities

NEW YORK CHICAGO

A. 0. Slaughter & Co.
'Members

New York Aock Exchange
Ohicago Stork Exchange
Cdacago Beard of Trade

110 WEST MONROE STREET

CHICAGO, ILL.

GARARD TRUST
COMPANY

INVESTMENT SECURITIES

TRUSTS • ESTATES

39 So. LA SALLE sr. CHICAGO

LACKNER, BUTZ & COMPANY
Inquiries solicited on Chicago

Real Estate Bonds

131 West Washington Street

CHICAGO

DES MOINES, IOWA

CHICAGO

LEIGHT & COMPANY
Formerly

Leight, Holzer & Co.

First Mortgage Bonds

111 West Washington Street

Chicago

PAUL PicoRga
ANVESTM ENT SECI1ILITirf

10 SOUTH LA SALLE STREET

CHICAGO

First Wisconsin Nat'l Bank Bldg., Milwaukso

E.141.0arlisiCo.
BANKERS

821 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelpht

Stock Exchanges

BOLES &WESTWOOD
Members Phila.iStock. ExchanSe

INVESTMENT
SECU.RITIES

Packard 131d4, Philadelphia
PHONE RITTENHOUSE24g6

PAUL & CO.
207.212 PEW:51ft VANIA BLDG.

PHILADELPHIA

Men-alter Philacletphia Stock Exchange

PENNA. TAX FREE BONDS

WARREN A. TYSON & CO.

Investment Bonds
1518 Walnut Street
PHILADELPHIA

a

Iowa Municipal Bonds

BOND DEPARTMENT

IOWA NATIONAL BANK
Des,Pfloines Savings Bank & Trust Company
DES MOINES SIXTH AND WALNUT a

Investment Bonds 1
1Pennsylvo o to Municipals

R. M. SNYDER St CO.
Members Philo. Stork Exultant's

1520 Locust St., Philadelphia !

MICHIGAN

HARRIS, SMALL & CrOt

150 CONGRESS ST..W.

DETROIT

HAYDEN, VAN ATTER
& COMPANY

Investment Bonds

Buhl Building
Detroit

Lansing Chicago Grand Rapids

Walling, lerchen & Hayes
Investment Securities

Member New York Stock Exchange

Member Detroit Stock Exchange

156-168 Congress Street, West,

Detroit

Joel Stockard 84.. Co., Inc.
INVESTMENT BANKERS

Municipal, Government &

Corporation Bonds

Members Detroit Stock Exchange

Penobscot Bldg. DETROIT • Cherry

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

LIVINGSTONE & CO.
Members Detroit Stock Exchange

Dime Savings Bank Bldg.

DETROIT

BUFFALO

Founded 1505

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Local Stocks and Bonds

Bought and Sold on a Brokerage Basis Only

BUFFALO, NEW YORK

ST. LOUIS

Herndon Smith
William II. Burg

Charles W. Moore
W. O. Morehead

SMITH, MOORE &CO.

INVESTMENT SECURITIES

009 OLIVE ST., ST. LOUIS, MISSOUR5
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