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The Financial Situation.
The security markets after experiencing an un-

usually long week-end on account of the holiday on
Monday in connection with the Lindbergh celebration
received a severe jolt with the announcement of fur-
ther increase of $56,538,000 in brokers' loans as com-
piled by the Federal Reserve Board. These loans
have been rising since Feb. 16 during sixteen suc-
cessive weeks with the single exception of the week
ended April 6 and have during this period ex-
panded $399,795,000. Furthermore, the gain has
been very rapid during the past two weeks, $97,241,-
000 during the week Etc ded June 1 and $56,538,000,
as stated, during the past week. These are impres-
sive figures and with the experience of the very ex-
tensive market slump of February and March 1926
still more or less fresh in mind, it was not at all sur-
prising that the security markets plunged into heavy
reaction on Tuesday. There appeared to be a com-
plete absence of any support, and it has been noticed
repeatedly of late that whenever this occurs the
market goes completely to pieces. In these circum-
stances the market depends not on its intrinsic mer-
its, but on its backing.

Vital recovery set in on Wednesday and continued
on Thursday and Friday. Perhaps the starting
point of this recovery was the announcement on
Wednesday of an increase in the New York Central
dividend from $7 to $8. This action, taken in con-
nection with the recent increase in the General Elec-
tric dividend, is bailed as evidence of the business
and market appraisal by the Morgans and other
powerful banking interests.
Notwithstanding the lack of data regarding

brokers' loans which would permit definite
conclusions, it is possible to draw some inferences

from the figures reported by the Federal Reserve
Board. This Board publishes every week the prin-
cipal assets and liabilities of the more important
banks which are members of the Federal Reserve
System. By listing these figures for the dates on
which the brokers' loans have reached high and low
points, it is possible to see that in a very general
way both the assets and liabilities of these member
banks expand when brokers' loans are expanding
and contract when they are contracting. The most
violent movement in brokers' loans occurred be-
tween Jan. 6 1926 and May 19 of the same year. The
loans shrunk at that time by $732,430,000. They
have since expanded and contracted by amounts
anging from $100,000,000 to $400,000,000, the two

largest movements being the recovery after May 1926
of $411,687,000, and the expansion which has oc-
curred during the past four months of $399,795,000.
The total movement back and forth of brokers' loans
as reported by the Federal Reserve Board has even-
tuated in a total on June 8 of this year only $22,-
696,000 less than on Jan. 61926. It is true that during
this same period the deposits of the principal mem-
ber banks of the Federal Reserve Systemi increased
by $2,739,772,000 and the borrowings of these banks
from the Federal Reserve banks decreased by $167,-
844,000, evidencing a condition that made resort to
Stock Exchange employment of funds inevitable,
but this does not change the fact that these brokers'
loans have reached such magnitude that they are
becoming a serious menace.
The situation must be recognized for what it is, and

it is not wise to attempt to explain it away by spe-
cious arguments. Money Is in very ample supply,
which in many respects is unfortunate, because the
speculation could not otherwise flourish as it does;
business as a whole is in high volume, as indicated
by all of the indices, and even the much commented
on decline in steel output has apparently not pro-
ceeded as far as at this time last year. The foreign
situation while not entirely satisfactory, has many
elements of strength. The home political situation
was never better, and current prospects for a con-
tinuation of sound conditions are excellent. The
highest grade common stocks are selling at prices
which average about 51/2%, possibly slightly less,
and the earnings in 1926 averaged more than 10% of
present prices. There are, of course, many excep-
tions, but these general figures do not indicate un-
derlying causes for serious apprehension if only
speculative excesses can be eliminated.

The country's foreign trade statement for May is
quite as satisfactory, so far as the movement of mer-
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chandise is concerned, as that for any preceding
month this year. Merchandise exports from the
United States last month were valued at $394,000,-
000 and imports at $346,000,000, an excess of exports
of $48,000,000. In April exports were $415,219,000
and imports $375,509,000. The decline in both ex-
ports and imports from April to May is seasonal and
is to be found in the foreign trade reports for nearly
every year. Both exports and imports in May this
year exceeded in value the corresponding figures for
May 1926. In fact, exports last month were larger
than in any corresponding period back to 1920, while
imports exceed those of May in every year since
1920, with the single exception of May 1923. For
May last year, merchandise exports were valued at

$356,699,000. The increase in the exports in May
this year over 1926 was $37,300,000, or 10.5%, while

imports exceeded those of a year ago by $25,081,000,
or 1.8%. Only a relatively small part of the increase
in merchandise exports is due to the larger move-
ment of cotton this year. Cotton exports in May
continued heavy, amounting for that month to 628,-
132 bales, as against 419,450 bales a year ago. But
the price was much lower, correspondingly reducing
the gain in value. The value of cotton exports for
May this year was $48,053,000, as against $41,695,-
000 in May last year, an increase of $6,358,000, which
is a much smaller proportion of the total gain in
merchandise exports ($37,300,000 for May) than has
been the case in other recent months.
For the eleven months of the current fiscal year

the total value of all exports has been $4,612,046,000
and of imports $3,897,246,000, an excess of exports
of $714,800,000. For the corresponding period of
1925-26 exports amounted to $4,415,348,000 and im-
ports to $4,128,621,000, an excess of exports of only
$286,727,000. The increase in exports for this year
is $196,698,000, while imports have decreased $231,-
375,000. Exports for the current fiscal year to date
are in excess of every year back to 1921, while im-
ports exceed in value the return for each fiscal year
since 1920, with the single exception of 1925-26. Ex-
ports of gold last month were only $1,510,000, the
smallest, with the exception of last October, of any
month since July 1924, and they compare with

$9,343,000 in May of last year. On the other hand,
imports of the metal last month amounted to $34,-
212,000, as against only $2,935,000 a year ago. For
the eleven months of the current fiscal year there is
an excess of gold imports of $136,132,000, contrast-
ing with an excess of gold imports amounting to
$81,745,000 for the corresponding period of 1925-26.
Silver exports last month were $6,026,000 and im-
ports $5,083,000.

Terrorist activities in Soviet Russia were an-
nounced in Moscow June 10, and have been the dis-
tinct feature of the foreign news the present week,
causing a stir in all European capitals. Twenty
persons accused of revolutionary activities against
the Soviet Government were executed on that day
by order of the Communist leaders. The victims
were chiefly members of the nobility. The names
of two Princes, Mesherski and Dolgorokoff, appeared
on the list of those executed, as well as such names
as Sheglavitoff and Narishkin, all of whom were
prominent in pre-Soviet days in Russia, either as
Czarist military officers or as politicians. The sen-

tences passed upon the prisoners, according to an
Associated Press dispatch of June 10 from Moscow,

were considered to be the answer by the Soviet au-
thorities to the recent revival of alleged counter-
revolutionary activities. These began, it was claimed,
with the assassination in Warsaw June 7 of Peter
Voikoff, Soviet Ambassador to Poland, and were
continued by the bombing of a Communist meeting
at Leningrad and the wrecking of a trolley car en
route to Minsk, which resulted in the death of a
Soviet official, who was transporting an alleged
Polish spy. Reports from Riga also told of fires in
the oil fields of Baku and Samara and of other dif-
ficulties which, it was said, helped to explain the
surrender of the Moscow moderates to the advocates
of the resumption of the "Red Terror." The Bol-
shevist authorities, in announcing the executions,
said: "In view of the open transition to terrorism
and destructive struggle by Monarchist and White
Guardist elements, acting from abroad on instruc-
tions and with funds from foreign intelligence ser-
vices, the collegium of the State Political Depart-
ment passed death sentences at its session of June 9
on twenty persons, and the sentences have been car-
ried out." To their own followers the Communist
leaders explained that the raiding of the Soviet Em-
bassy at Peking, the blockade of the Soviet Consul-
ate at Shanghai, the raiding of Arcos, Ltd., in Lon-
don and the subsequent break in Anglo-Russian re-
lations and finally the resumption of anti-Soviet ac-
tivities in Poland and Russia itself proved the exist-
ence of a world-wide plot organized by Great Brit-
ain against the Soviet regime which had to be met
by drastic and bloody deeds to quell the disloyal ele-
ments in Russia.
The burial of M. Voikoff, the assassinated Minis-

ter to Poland, on June 11, was again made the occa-
sion of animadversions on Great Britain by the So-
viet leaders. Speaking from the roof of Lenin's
tomb, M. Rykoff said: "The British breach has cre-
ated conditions making murder possible. The Soviet
holds data fixing the fact that England inspired and
financed monarchist organizations, which she also
helped on Polish soil. This murder marks a crisis.
We are obliged to retort with strict measures. No
hireling like Voikoff's murderer shall succeed here,
but nevertheless, we are taking care to protect the
lives of our workers."
The executions were continued early this week in

other parts of Russia, a further communique dated
June 12 announcing the death sentence of ten al-
leged spies in Odessa. They were accused of acting
for Rumania. Additional reprisal executions in
Moscow for the assassination of Voikoff were also
reported in Riga dispatches to London. These were
not confirmed. It was established, however, that a
state of "strengthened military protection" had been
proclaimed in the Russian capital, followed by innu-
merable arrests. An announcement was made Tues-
day by the Ogpu (Soviet Secret Police) that twenty-
five more prominent Russians held as hostages in
Moscow prisons will be executed immediately in the
event of further attacks on Commissars. Foreign-
ers were reported leaving Moscow in great numbers,
while the native population was said to be in a state
of panic.

The Soviet accusations of British complicity in
counter-revolutionary activities were promptly re-
pudiated in London. The charges were character-
ized as "fantastic" and "without foundation" in the
official reply to the Russian communique by Sir
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Robert Hodgson, who was head of the British Mis-

sion to Moscow. The reply also denies that any of

the twenty Royalists executed in Moscow in resump-

tion of the "terror" were in British employ, as was

alleged by the Soviets. Only one of the victims said

to have been a British spy was known to him, said
Sir Robert. He, Vladimir Evreinoff, was a former
member of the Imperial Russian diplomat service
who had once lived in England. "With the accusa-
tions launched by the Moscow communique," said
Sir Robert, "it is unnecessary to deal at length. The
allegations that Vice-Consul Waite was involved in
a plot to blow up the Kremlin and the Grand Thea-
tre are grotesquely absurd." No little anxiety was
exhibited in London, as elsewhere in Europe, lest
the peace of the Continent be disturbed in conse-
quence of the Russian situation. The London
"Times" said last Saturday: "Weakened by inter-
nal dissensions and disturbed by a succession of po-
litical reverses, the Soviet Government has fallen
into a state of panic. It sees ghosts everywhere and
strikes at random into the surrounding darkness."
This view prevailed in informed circles throughout
Europe, indications showing, it was said, that the
Stalin regime faces a growing mass of discontent
arising from the crash of Communist hopes in China
and the rupture with Great Britain. Foreign opin-
ion also, it appeared, was exerting great influence
upon the Stalin faction, which, finding itself se-
riously hampered by the violent actions of the Third
International, was considering dissociating the So-
viet Government from that element in Russian poli-
tics.
Foreign Minister Stresemann of Germany ad-

mitted to correspondents in Geneva Tuesday
that he had repeatedly offered friendly sug-
gestions "to M. Tchitcherin, the Russian For-
eign Minister, that continuation of Commu-
nistic propaganda abroad is not only an in-
surmountable handicap to the Soviet Union's
foreign relations generally, but also decidedly inim-
ical to Russo-German relations." As Russia neces-
sarily considers Germany the key to a continuance
in her relations with the "capitalist" world, such
suggestions by Dr. Stresemann were said to be of
great influence. Observers point out that accept-
ance by Stalin of Dr. Stresemann's advice would
imply a wrathful reaction on the part of his own
Communist extremists.

A renewal in the past week of the uncompromis-
ing stand first taken by Soviet Russia over the as-
sassination in Warsaw of the Russian Minister,
Peter Voikoff, again made dubious the relations be-
tween the two States. Every possible diplomatic
action was taken by the Polish Government to bridge
the difficulties caused by the murder. The sincerity
of the expressions of regret sent to Moscow could
not be questioned as Minister Voikoff had been the
chief agent in the bettered feelings between the So-
viet and Poland. Acceptance by Moscow of the
Polish condolences and assurance of swift retribu-
tive action was calculated, it was supposed, to make
the crisis a short one. The Soviet, however, on Mon-
day caused a renewal of the strain when Acting For-
eign Commissar Maxim Litvinoff sent a further note
to Warsaw containing a number of peremptory de-
mands. The Polish Government is requested, in this
note, to take necessary measures to investigate fully
the assassination of the envoy, all the ramifications

of the plot leading thereto and to impose strict pun-

ishment on the guilty, especially the actual assassin.

The demand is made that M. Ulianoff, Acting Charge
d'Affaires at Warsaw, or other authorized member

of the Soviet, be permitted to witness the inquest.
In the third place, Poland must take immediate and
energetic measures to disperse terrorist organiza-
tions and persons in Polish territories whose activi-
ties are directed against the Soviet Union and its
representatives, and expel all such from the Polish
Republic. M. Litvinoff declares that the Soviet
awaits immediate information relative to the ful-
fillment of these demands. The recent event, he
adds, cannot be overcome by official declarations,
but requires actual measures by Poland to put an

end to such hostile activities. The note expresses
gratitude for the friendly attitude of the Polish Gov-
ernment and people, and declines to accept the com-
pensation offered to the family of M. Voikoff. It
rejects the Polish suggestion that the assassination
was the act of a madman, but asserts instead that it
was due to the harboring of Soviet enemies on Polish
soil. It regretfully charges that, notwithstanding
many warnings, Poland has neglected to take the
necessary measures to safeguard the Soviet repre-
sentatives. Despite assurances that Poland has
never permitted terrorist activities, H. Litvinoff
says the Soviet Union has and will submit data dis-
proving this assertion. He takes issue with the
statement that the assassin is not a Polish citizen,
and asserts that facilitating naturalization enables
the enemies of the Soviet to carry on under the pro-
tection of Polish citizenship. "Poland has neglected
her duty," continues the note, "in not expelling per-
sons known to be carrying on acts hostile to the
Soviet Union, which knew long ago that hostile or-
ganizations were actually planning the murder of
the Soviet representative." Much excitement was
caused in the Polish capital by the receipt of this
note. The step was universally deplored as accentu-
ating the tension between the two countries. The
Polish Cabinet, however, dispatches said, refused to
take the new Russian demands too seriously. The
Polish reply, it was said, will be polite though firm.
The Polish Minister to Moscow on the same day
called upon M. Litvinoff and announced that his
Government, in order to satisfy the Soviet's desire
for the swift prosecution of Boris Korenko, the
youthful slayer of H. Voikoff, had decided to have
him tried by an extraordinary tribunal. This was
done Wednesday and a sentence of life imprisonment
imposed on the assassin, who readily acknowledged
his guilt. The court, however, in view of the fact
that the slayer is a minor, petitioned the President
at the same time to commute the sentence to fifteen
years. This result of the trial was considered en
tirely unsatisfactory in Moscow, where a flood of
popular indigation was let loose Thursday when
the news was published. The comparatively mild
sentence was viewed with considerable apprehension
in both capitals, even by people who hitherto have
scouted the idea of war over the incident. A War-
saw dispatch of June 15 to the New York "Times"
said: "It was understood to-day that Russia's next
note would be of an ultimative character and it is
feared the ultimatum will be in still sharper terms

than it would have been if Korenko had been con-

demned to death. Even conservative observers are

beginning to wonder if Sarajevo will be repeated."
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A further gesture of amity toward the Soviet was
made Wednesday by M. Zaleski, the Polish Foreign
Minister, on the occasion of the assemblage of the
forty-fifth League of Nations Council in Geneva.
The Council met on Monday with representatives of
all member States in attendance. It has been aptly
described as a "form of international club where
European statesmen may sit in a diplomatic poker
game." As this is the first meeting since the break
in relations between the Governments of Britain and
Soviet Russia, it was assumed that Foreign Minister
Sir Austen Chamberlain, of Great Britain, would
try to win support for his action among the other
important nations of Europe. For this purpose, re-
ports said, Sir Austen held a number of informal
meetings with Foreign Minister Stresemann of Ger-
many and Aristide Briand of France. In this situa-
tion, according to an Associated Press dispatch of
Wednesday, Foreign Minister Zaleski of Poland em-
phasized vigorously the unwisdom of angering Rus-
sia by even an appearance of hostility to her. M.
Zaleski contended that such an attitude would only
intensify the Russian Nationalist spirit in the same
way as did the military interventions at the close
of the Great War. A further report said that Sir
Austen Chamberlain sought out M. Zaleski and ex-
plained that the present attitude of the Powers was
a protective alliance to expose Red propaganda, the
idea being to form an international police force
rather than a military enterprise. Dispatches
stated, however, that Sir Austen's desire to forge a
united European front against Russia has been
checked. "The truth is," an Associated Press re-
port said, "the Foreign Ministers of the European
Powers are finding the Communist problem the hard-
est and most elusive of all to solve. Each of them
has revealed a state of Communistic activity in his
own country and together they have gone over ways
and means of fighting Communism by methods sim-
ilar to those used in their homelands."

This report again left the Russian situation where
it was before the Council met, in so far as Geneva
was concerned. Dispatches of June 15 had sug-
gested that the Locarno Powers were considering
dispatch of identic notes to Moscow threatening to
isolate the Soviet Union unless propaganda and
espionage by the Third International were curbed
immediately. But as such a plan would give the
impression in Moscow that Europe was forging a
united front against Russia, it was promptly aban-
doned. The imminence of serious trouble between
Russia and Poland apparently caused a resumption
late in the week of the idea of united action, but of
a different kind. Dispatches recounting yesterday's
decisions in Geneva said that three steps had been
decided upon by the representatives of Great Brit-
ain, France, Germany, Belgium and Italy. Firstly,
it was said, these nations were to make individual
representations to the Soviet and Polish Govern-
ments to do nothing to endanger the peace of their
countries. Secondly, the Powers were to make in-
dividual representations to the Soviet concerning
the wholesale executions in Russia, pointing out that
these were having an unfortunate effect abroad.
Thirdly, to preserve peace elsewhere in Europe, it
was decided to advise Jugoslavia and Albania to
adopt a conciliatory attitude and settle amicably
the incident of the arrest of the Jugoslavian Lega-
tion dragoman which was followed by a break in
relations.

The agenda of the meeting of the League of Na-
tions Council, convoked at Geneva June 13, contained
many knotty problems besides that of the Russo-
Polish imbroglio. The political alignment has been
altered materially since the last quarterly meeting.
A copyrighted cable from Wythe Williams, special
correspondent of the New York "Times," gave the
following resume: "The present situation finds
France and Britain in a gigantic duel for leadership
of the Continent peace program, with Germany in
the strategic position of holding the initiative in the
operations. Therefore, the conversations in the ho-
tel suites are now more important than the meetings
called at the League Secretariat, inasmuch as the
question under private discussion is whether M.
Briand or Sir Austen Chamberlain shall have the
distinction of being not the negotiator but the arbi-
trator of European harmony. Already there has
been a meeting of the French and British Foreign
Ministers. The former then hastily sought out Dr.
Stresemann, who in view of the new British-Russian
relations, has almost overnight found himself pos-
sessed of ace cards. Thus Germany, in military par-
lance, takes the initiative of the operations, and it
is now expected that she will try by clever conces-
sion to Britain's viewpoint to get Sir Austen Cham-
berlain's support as mediator with France—to se-
cure a further reduction of the Rhineland troops,
still numbering 65,000, and also an immediate ad-
justment of the Coblenz area. If France is obliged
to make a new combination she runs the risk of a
heavy diplomatic defeat. To refuse would mean bad
relations with Germany and it would act as an ob-
stacle to British policy. To accept would mean con-
cessions given to Germany under English pressure
without benefit to France and for which Germany
likely would not be grateful." One of the cards held
by Dr. Stresemann was played Tuesday, when he
suggested that in case he refrained from pressing a
demand for immediate evacuation of the Rhineland,
Chamberlain and Briand agree to give Germany a
seat on the Commission on Colonial Mandates. This
is looked upon as in effect a request for a voice in
the administration of her former colonies. Sir Aus-
ten Chamberlain, it was said, was far from viewing
this proposal enthusiastically, while M. Briand, ob-
viously on the defensive, reproved the German Min-
ister for coming to Geneva four times a year always
to "get something."
M. Briand, unfortunately, was stricken ill on

Wednesday with a painful but not especially dan-
gerous ailment. His place was taken by M. Paul
Boncour, who represented France at the recent Pre-
paratory Disarmament Conference in the League
city. M. Briand's political situation in the French
Cabinet was considered endangered by this develop-
ment and it was suggested that he might possibly
resign and leave the conduct of French foreign af-
fairs to the Poincarists.
In the public sessions of the Council considera-

tion was given the German protest over alleged vio-
lations by Lithuania of the Treaty of Memel. The
Lithuanian representative requested that the mat-
ter be carried over to the September meeting and
this was agreed to by Dr. Stresemann. The Jugo-
slav-Albanian dispute was also touched on, but was
rapidly shelved in view of Premier Mussolini's threat
to withdraw his Foreign Minister from the meeting
if any question is raised other than the latest Ppe-
cific incident. Mussolini, it was declared, will not
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tolerate any general debate, as suggested by the
Jugoslays, on the entire chapter of Albanian rela-
tions. The real interest in the meeting, however,
always veered back rapidly to the question of Com-
munist Russia. The discussions between Sir Austen
Chamberlain and Dr. Stresemann became more
pointed, it was learned Thursday, when the former
asked the German Minister for an official exchange
of views concerning the passage of troops across
Germany in case of a Russian attack upon Poland.
Dr. Stresemann replied, it was said, that he would
submit the question to President Von Hindenburg
as soon as he returns to Berlin. A further item bear-
ing upon the general European situation was the
news of a warning to Italy by Sir Austen Chamber-
lain that "the time is not opportune for any trouble
in the Balkans." Moreover, it was stated in a dis-
patch dated Thursday to the New York "Times,"
that M. Zaleski, the Polish Minister, has played
an important role throughout the week's negotia-
tions. M. Zaleski reported various intrigues in the
Ukraine where, he said, the Bolsheviki have sent
agents to uncover alleged reports of agitation by
Poles. He made it plain that Poland, in conse-
quence, was in hourly expectation of a new Soviet
complaint based on such reports. These statements,
it was asserted, led to the startling conversation be-
tween the British and Germap Ministers concerning
the passage of troops through Germany.

Chinese affairs remained unchanged during the
past week, so far as surface changes in the military
situation between the Peking War Lords and the
Nationalists of the South are concerned. Under-
neath this apparent quietness experienced observers
report a shuffle and surge of the political moves
characteristic of Chinese warfare. A London dis-
patch of June 10 (Associated Press) reported an
interview with Marshal Chang Tso-lin, dictator of
the Northern Government, in which Chang said
that there must be an agreement between the North
and the South "for the sake of peace in China, which
must come soon." The Northern General, it was
said, reiterated his unalterable hostility to Bolshev-
ism, declaring, "I will never leave Peking alive while
there is a Communist anywhere in control of affairs
in China." Chang further said he had received
tempting offers from the South, including some
from Chiang Kai-shek, leader of the Nanking or
Moderate Nationalists. It was reported also that
Marshal Chang wishes to make a combined attack
on the Hankow or radical Nationalists. Direct dis-
patches from Peking dated last Saturday again men-
tioned the negotiations being carried on between
Chang Tso-lin and Chiang Kai-shek and the consen-
sus is now that a new aligment is in process of for-
mation. One interesting development, with a pos-
sible bearing on the new order, was the reorganiza-
tion Wednesday of the Cabinet of the North China
Government. It was suggested that Dr. Wellington
Koo, who has been acting as Premier and Foreign
Minister in the Peking Government, probably will
retain the foreign relations portfolio, with Pan Fu,
who is now Minister of Finance, becoming Premier.
A more favorable attitude towards foreigners is

rapidly becoming apparent throughout the Yangtze
Valley. A special correspondent of the New York
"Times" reported Thursday that Hankow, seat of
the Radicals, is quiet and peaceful. The Govern-
ment there, it was said, has ordered laborers and

other meu in the streets to be kind to foreigners. The
Nanking Government, it now appears, is taking fur-
ther steps to placate foreign Governments. It was
announced Thursday by the Foreign Office of the
Moderate Nationalists that a special Commissioner
would be dispatched to Washington at once in an
effort to establish direct relations with the United
States. One purpose of the mission, it was sug-
gested, would be to settle the Nanking outrage of
March 24, in which several foreigners were killed.
Nanking has not yet replied to the identical note of
protest then sent by the five Powers and settlement
of the incident now is looked upon as a first step in
the bid for American recognition and representation
at Washington.

Final *results of the Irish Free State elections,
held last week, became known Wednesday, the seats
being distributed as follows: Government, 47;
Fianna Fail (de Valera Party), 44; Labor, 22; Farm-
ers, 11; National League, 8; Sinn Fein, 6; Independ-
ents, 15. The new Dail will meet on June 23 and it
was said to be doubtful if the Fianna Fail and Sinn
Fein members would take their seats. Even if they
do not, it was pointed out, the Government will still
be in a minority of nine in the Dail. In this situa-
tion the Government Party cannot maintain its ex-
isting Ministry without the support of the minor
parties. The opposition to a coalition Government
is so pronounced that President Cosgrave announced
Thursday night that he would not attempt to form
such a Ministry, thus precipitating a new crisis in
Irish Free State politics. Mr. Cosgrave issued the
following statement: "Responsibility for carrying
on the Government falls upon the majority in the
Dail. It is not my duty nor within my power to pro-
vide them with a means of escape from that respon-
sibility." Rumors have been persistent that a sec-
tion of Eamon de Valera's Fianna Fail Party was
ready to take the oath and sit in the Dail, but they
were disposed of in a statement issued Thursday by
de Valera himself: "I want it known finally that
under no circumstances whatever will the Fianna
Fail Deputies take any such oath," he said. "We
give our allegiance to the Irish nation and the Irish
people only, and will never acknowledge any other."

The Spanish Government is preparing to make its
desire effective for a commercial treaty with the
United States, according to dispatches from Madrid.
The present treaty between the two countries is a
general one, negotiated in 1902. Under it, the
United States enjoys the usual "most favored na-
tion" privileges. This has been successively ex-
tended to Nov. 26, of the present year, but Madrid
now has served notice that it intends to grant no
further extensions. As it is, dispatches said, the
Spaniards feel that their Government has been ex-
ceedingly generous to Washington. A report to the
New York "Times" dated Madrid, June 7, said f ur-
ther : "Great Britain, France and other countries
have concluded with Spain treaties which, it is felt
here, are more equitable than that offered by Amer-
ica. Great Britain and France buy more than the
United States from Spain, while America sells to
Spain more than does either Britain or France. The
United States, it is charged, discriminates against
SPain, while there is no discrimination on the part
of Britain or France. And, finally, if Spain should
discriminate against American goods, there are nine
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chances out of ten that it would not suffer materi-

ally, while the United States would lose some $75,-
000,000 in business annually." As Spanish exports

to this country are less than half the imports from

the United States, Spaniards are said to consider

they have a good chance of getting the real commer-
cial treaty that they desire. The treaty of amity
and commerce which has been offered to them is
called "wholly unsatisfactory, there being no cause
for the mixing up of such questions as freedom of
worship and the tariff on onions."

There has been no change this week in official
discount rates at leading European centres, which
remain at 770 in Italy; 670 at Berlin and Austria;
51/270 in Belgium; 570 in Paris, Denmark and Ma-
drid; 41/270 in London and Norway; 470 in Sweden,
and 31/270 in Holland and Switzerland. In London
open market discounts closed yesterday at 4 5-16@
4%70 for short bills and 4%70 for three months'
bills, the same as on Friday of last week. Money
on call in London early in the week was up to 470,
but closed yesterday at 31/870, the same as on Fri-
day of last week. At Paris open market discount
rates continue at 21/4, but in Switzerland the rate
has further advanced from 35-16 to 3%70.

Gold holdings of the Bank of England for the
week ended June 15 showed a very slight increase,
namely, £244. Total gold now \ stands at £152,110,-
935, compared with £149,793,333 in 1926 and £157,-
596,429 the previous year. The proportion of the
Bank's reserve to liabilities advanced to 30.21%.
Last week it was 30.04% and the previous week
28.54%. Reserve of gold and notes in banking de-
partment rose £833,000 and notes in circulation de-
clined £833,000. Notes in circulation now amount
to £136,501,000, against £140,007,760 last year, and
£145,972,465 in 1925. Public deposits increased
£6,563,000, while "other" deposits declined £4,466,-
000. Loans on Government securities fell off £2,200,-
000, but loans on "other" securities rose £3,556,000.
The Bank's official discount rate remains unchanged
at 41/270, to which it was reduced on April 20. Be-
low we furnish comparisons of the various items in
the Bank of England return back to 1923:

BANK OF ENGLAND'S COMPARATIVE STATENIVNT.

1927. 1926. 1925.
June 15. June 16. June 17.

1924. 1923.

June 18. June 20.

Circulation b136,501,000 140,007,760 145,972,465 125,487,140 123,740,640
Public deposits  19,113,000 14,258,020 13.368,476 11,328,722 16,981,838
Other deposits  97,922,000 105,282,669 109,626,377 113,236,128 105,255,030
Governm't securities 50,686,000 40,915,328 38,501,733 48,667.467 45,358,518
Other securities  49,162,000 66,937,560 70,949,551 71,224,179 71,177,008
Reserve notes S. coin 35,360,000 29,535,573 31,373,964 22,498,005 23,547,511
Coin and bullion_ _a152,110,935 140,793,333 157,596,429 128,235,145 127,538,151
Proportion of reserve

to liabilities  30.21% 24.71% 2594% 18% 1994%
Bank rate  434% 5% 5% 4% 3%

a Includes beginning with April 29 1925 £27.000,000 gold coin and bullion, pre-
viously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for April 29 1925, Includes £27.000,000 of Bank

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

The statement of the Bank of France as of .June
15 showed a decrease in note circulation of 404,198,-
000 francs, offsetting to that amount last week's in-
crease. Total notes in circulation now stand at 52,-
381,440,630 francs, against 53,032,663,835 francs a
year ago, and 43,053,824,835 francs on June 18 1925.
The State repaid 250,000,000 francs of its indebted-
ness to the Bank, bringing the total of advances to
the State down to 26,950,000,000 francs, compared
with 36,400,000,000 francs last year and 25,250,000,-

000 francs the previous year. Gold holdings at home,
abroad available, and abroad non-available, re-
mained unchanged. The total amount of gold stands
at 5,546,833,343 francs, against 5,548,550,695 francs

last year and 5,546,655,795 francs in 1925. Changes
in other important items were: Bills discounted de-
clined 145,686,000 francs, while silver remained
unchanged. Trade advances increased 17,174,000
francs, Treasury deposits 120,611,000 francs, and
general deposits 748,179,000 francs. Purchases of
gold and silver coins to June 15, under the law of
Aug. 10 1926, now total 2,170,500,000 francs, against
2,164,800,000 francs to June 8. Comparisons of the
various items in the Bank of France statement for
1927, 1926 and 1925 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. June 15 1927.
  Status as of

June 16 1926. June 18 1925.
Gold Holdings—Francs. Francs. Francs. Francs.

In France  Unchanged 3,682,507,441 3,684,229,788 3,682,334,888

Abroad available_ _ Unchanged 462,776,4751 1,864,320,907 1,864,320,907

Abroad, non-avail_ Unchanged 1,401,549,425f

Total   Unchanged 5,546,833,343 5,548,550,695 5,546,655,795

Silver   Unchanged 344,543,717 335,929,958 313,843,476

Bills discounted_  Dec. 145,686,000 1,633,558.451 4,482,630,994 3,743,834,912

Trade advances_  Inc. 17,174,000 1,686,748,846 2,354,186,050 3,100,489,080

Note circulation Dec. 404,198,000 52,381,440,630 53,032,663,835 43,053,824,835

Treasury deposits_Inc. 120.611,000 124,642,058 15,519,896 20,735,707
General deposits Inc. 748,179,000 12,002,760,808 2,769,806,182 2,117,508,321

Advs. to State_ _ _Dec. 250,000,000 26,950,000,000 36,400,000,000 25,250,000,000

The feature in this week's return of the Federal
Reserve banks is again the increase—the further
very large increase—in the holdings of Government
securities. This time, however, the increase follows
entirely from the sale of temporary certificates of
indebtedness to the Federal Reserve banks by the
United States Treasury in order to put the latter in
funds with which to meet debt maturities and in-
terest payments pending the collection of the quar-
terly installment of income taxes. The Fed-
eral Reserve figures are for the close of the
Week ending on June 15, which was also the
date when the second quarterly installment
of the Federal income taxes had to be paid, but two
or three days are required before these income tax
payments find their way through the banks into the
Treasury, and pending the completion of this proc-
ess the Treasury always resorts to borrowing at the
Reserve banks on temporary certificates of indebt-
edness. The increase the past week in the holdings
of United States Government securities is entirely
in the item of certificates of indebtedness, the total
of which has risen from $155,928,000 to $293,833,000,
including, however, $185,000,000 of temporary cer-
tificates purchased from the Government.
With this addition to the certificate holdings, the

total holdings of Government securities rose from
$438,063,000 to $547,224,000. The increase in Gov-
ernment security holdings counted in part as offset
to diminished borrowing at the Federal Reserve by
the member banks, as is evident from the fact that
the volume of discounted bills held by the Reserve
banks fell during the week from $399,283,000 to
$360,942,000 and the amount of open market pur-
chases of acceptances from $221,635,000 to $182,504,-
000. Doubtless member banks were able to dimin-
ish their borrowing at the Federal Reserve because
of the payments made by the Treasury in redeeming
maturing obligations and making interest payments.
Entirely apart from the purchase of temporary

certificates of indebtedness, the Reserve System's
holdings of Government securities have been stead-
ily increasing in all recent weeks. In the week end-
ing May 11, when the Reserve Board announced the
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purchase of $59,548,000 gold abroad, holdings of
Government securities were reduced from $316,279,-

000 to $253,896,000, suggesting that the Reserve

banks had disposed of some of their holdings of these
securities in order to make payment for this large
block of gold. Some commentators even went so far

as to intimate that the Bank of France itself (from
which the gold is supposed to have been acquired)
had been purchasing United States Government se-
curities from the Federal Reserve banks and had
given its gold in exchange. Whatever the basis for
this theory, the Reserve banks have in the interval
since then been steadily expanding their holdings of
Government securities, so that the total now for
June 15 at $547,224,000 compares with only $253,-
896,000 on May 11.
The effect of this expansion in the holdings of

Government securities is to enlarge the total of bill

and security holdings of all kinds, which repre-
sents the extent to which Federal Reserve credit is
being employed. During the week the total rose
from $1,060,781,000 to $1,091,970,000, at which fig-
ure comparison is with $930,724,000 on May 11. The
use and employment of Reserve credit serves to pro-
duce ease in the money market, and this latter, in
turn, serves to promote Stock Exchange speculation,
which is reaching such menacing proportions, as
evidenced by the further increase the past week in
brokers' loans on the Stock Exchange.
The Reserve banks have during the past week

added still further to their gold holdings abroad,
the total having risen from $59,548,000 to $62,233,-
000. No explanation is vouchsafed as to the reason
for the purchase or its source. The deposits of the
Reserve banks have risen during the week from
$2,390,467,000 to $2,473,666,000, this following
mainly from the fact that the member banks in-
creased their reserve account (through Treasury
payments) from $2,331,460,000 to $2,421,163,000.
Federal Reserve notes in actual circulation de-
creased from $1,716,779,000 to $1,698,294,000, while
gold reserves (not counting gold held abroad) rose
from $3,005,891,000 to $3,016,645,000. Owing to the
increase in deposits, however, the ratio of reserves
to liabilities declined from 77.2% to 76.4%.
In the case of the Federal Reserve Bank of New

York, the reserve ratio declined from 84.2 to 81.2%.
Here holdings of certificates of indebtedness in-
creased from $35,241,000 to $158,172,000 (the local
bank having purchased $135,000,000 of temporary
certificates of indebtedness) and total holdings of
Government securities from $89,382,000 to $199,-
024,000. Holdings of discounted bills fell from $88,-
213,000 to $58,944,000 and of acceptances from $64,-
489,000 to $32,256,000. Owing to the large addition,
however, to Government security holdings, total
holdings of bills and securities rose from $242,084,-
000 to $290,224,000. Member bank reserve accounts
increased from $936,807,000 to $997,932,000, and to-
tal deposits from $961,211,000 to $1,032,688,000. The
amount of Federal Reserve notes in actual circula-
tion by the local Reserve bank decreased from $408,-
274,000 to $403,807,000.

Contrary to expectations, the New York Clearing
House banks and trust companies in their return
last Saturday showed a further increase in their
deficiency below legal reserve requirements instead
of the extinction of such deficiency. The previous
Saturday the deficit was $3,511,080, now it rose to

$26,419,530. The explanation was again found in a
further diminution of $34,211,000 in the reserves
kept with the Federal Reserve Bank of New York.
This diminution in turn seems to have followed as a
result of a further contraction in borrowing at the
Federal Reserve Bank. Doubtless the banks figured
that the large payments during the current week by
the United States Treasury on account of debt ma-
turities and interest payments, would serve quickly
to restore impaired reserves. The loan item of the
Clearing House institutions on this occasion shows
a contraction of $61,991,000 and this was accom-
panied by a diminution in net demand deposits of
$92,015,000, though time deposits increased $3,575,-
000. Cash in own vaults of member banks of the
Federal Reserve decreased during the week $1,107,-
000. State banks and trust companies not members
of the Federal Reserve reported the customary small
change, namely $426,000 decrease in reserve held in
own vaults and $110,000 decrease in the reserve kept
with other depositaries.

An easy tone prevailed in the New York money
market throughout the past week, notwithstanding
the Clearing House banks last Saturday showed a
still heavier deficiency in reserves than on the pre-
vious Saturday. Doubtless, however, the banks were
looking forward to the heavy payments by the
United States Treasury on the 15th. The opening of
the demand loan market occurred on Tuesday, as
Monday was a stock Exchange holiday on account
of the celebrations in honor of Colonel Lindbergh.
The initial rate for renewals was 41/4% and this was
promptly shaded to 4% for new money. Approxi-
mately $10,000,000 of loans were called on Tuesday
by the banks, but requirements otherwise were small
and funds overflowed into the unofficial or "Street"
market, where some business was done at 3%70.
Wednesday's market was an exact repetition of the
previous day, save only that calling of loans dimin-
ished, amounting only to a few millions. On Thurs-
day again, the official rate for call money opened
at 4Y4%, but later loans were made at 4%. A mod-
erate amount of lending was done in the "outside"
market at 3y2%. A 4% rate prevailed all day
Friday, both for renewals and new loans, and again
some "Street" trades were reported at 31/2%. The
demand for funds was very light yesterday and at
the close it was said that much money was left un-
loaned. Time money was quiet all week at 4% to
41/2%. The growth in brokers' loans against stock
and bond collateral was again emphasized in the
weekly report of the Federal Reserve Bank for New
York member banks. The increase on this occasion
was $56,538,000 and, coming on top of an increase
of $97,241,000 in the previous week, provided a dis-
agreeable surprise for the community. The expec-
tation was that the loans would decrease substan-
tially in the latest statement and disappointment
over the opposite movement was readily discernible
in Tuesday's declining stock market. The total of
such loans at $3,118,429,000 must be considered in-
ordinate. Another weekly increase of the size of
the last one reported would carry the total loan fig-
ures well above the highest ever reached.

Dealing more specifically with the changes from
day to day, the call loan rate on the Stock Exchange,
as indicated in the above, moved lower during the
week, but with no great changes from day to day.
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Monday was a holiday owing to Lindbergh celebra-
tions. • On Tuesday the renewal rate was 41/1%, but
in the case of new loans there was a drop to 4% later
in the day. Wednesday tile renewal figure was
again 414%, but with some other loans negotiated
at 4%, and the same condition was repeated on
Thursday. On Friday the renewal rate was lowered
to 4% and other loans were negotiated at the same
figure. In the time loan branch of the market the
tedency was also towards slightly lower rates,
though only in the case of the shorter maturities.
At the close of the week the range was 41/4@43/8%
for 30 to 90-day money and 43/8@41/2 for loans run-
ning from four to six months.
Rates for mercantile paper again remained un-

changed. The range for four to six months' names
of choice character has continued at 4(g41/4%, with
the inside figure available in the case of exceedingly
choice paper. For names less well known the range
continues at 43/4@41/2%, which is also the quotation
for New England mill paper.
There has been no special feature the present

week in the market for banks' and bankers' accept-
ances, which has again been very limited in charac-
ter. For call loans against bankers' acceptances the
posted rate of the American Acceptance Council has
remained unchanged at 3%%. The Acceptance
Council has also kept unaltered the discount rate
on prime bankers' acceptances eligible for purchase
by the Federal Reserve banks at 35/8% bid and 31/2%
asked for bills running 30 days; 334% bid and 35/8%
asked for 60 days and 90 days; 37/8% bid and 334%
asked for 120 days, and 4% bid and 37/8% asked for
150 and 180 days. Open market quotations follow:

SPOT DELIVERY.
—180 Da 

Did. Asked, alsked. 
Days—B 

Prime eligible bills_ 4 3% 4 34 3% 34

—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills _ 3 334 3 34 34 334

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 334 bid
Eligible non-member banks 3% bid

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

CLASSES AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
EiTea on
June 17.

Date
Established.

Previous
Rate.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
Ban Francisco 

4
4
4
4
4
4
4
4
4
4
4
4

Nov. 10 1925
Aug. 13 1926
Nov. 20 1925
Nov. 17 1925
June 14 1924
June 18 1924
June 14 1924
June 19 1924
Oct. 15 1924
July 1 1924
July 16 1924
Nov. 23 1925

34
3%
334
334
434

4
41

4
4
4g
3

Sterling exchange has been quite steady during the
week, despite the freedom with which London has
been releasing gold to other markets. The rate
throughout the week has not varied greatly from
4.85 5-16 for demand bills, and 4.85 11-16 for cables,
though with occasional transactions 1-16 above or
below these figures. In a measure the drain in gold
is offset for the time being by the flow of temporary
funds, both Continental and American, seeking
investment in London, because of the higher rates
prevailing there. Not only is this the case, but for a
month or so to come, the tendency of exchange is
likely t) continue in favor of London as against New
York, since the pressure of cotton, grain and other

I produce bills does not ordinarily become manifest
I until early September. Meanwhile, also, tourist
spendings in Great Britain and on the Continent
strongly supp )rt not only sterling, but the Con-
tinental exchanges. From the viewpoint of the man
in London the money market there has been easier
for a week or more, but this is only relative and
cannot last owing to the imminence of large volume
of foreign financing and to the continued foreign
gold purchases. On Thursday, June 9, as slated in
our issue of last Saturday, the Bank of England
released and earmarked £500,000 in sovereigns for
South Africa and sold £11,000 in gold bars and
£400,000 in sovereigns to Holland. On Monday,
June 13, the Bank sold £5,000 in bars and exported
£12,000 in sovereigns to Holland. This was followed
on Wednesday by a sale of £45,000 sovereigns to
Argentine and £5,000 to Germany. On Thursday
the Bank of England sold £41,000 in gold bars, des-
tination not given, followed by a sale of £9,000 in
sovereigns to India. The Bank of England in its
weekly return showed a trifling increase in its gold
holdings namely £244. At the port of New York the
gold movement for the week, ending June 15 as
reported by the Federal Reserve Bank of New 'York
was inconspicuous, consisting only of $84,000
imported from Latin America and of $99,000 exported
to Mexico and Venezuela. There was no Canadian
movement of the metal either to or from the United
States. Canadian exchange continued to show weak-
ness. Montreal funds opened on Monday at a dis-
count of 1-64 of 1%, a nominal quotation owing to the
Lindbergh celebration here on Monday. In Tuesday's
market, however, the weakness was more pronounced,
the discount being 1-32 of 1%. The rest of the
week there was considerable fluctuation, and Thurs-
day's rate was as low as 3-32 of 1% discount. The
Canadian press complains of the large amount of
imports, particularly from the United States and
Great Britain. These purchases account in large
measure for the weakness of Canadian exchange and
they are not likely to be offset for some time, as the
Dominion's wheat and grain exports will be in light
volume for several weeks to come.
As was the case last week, there was no noticeable

pressure of sterling bills on the market and the con-
tinued ease of money in New York is a favorable
factor steadying sterling, since it has the effect of
inducing a flow of short-term money from this side
to London. Discount business in London was re-
ported as rather small throughout the week, and
bills of all dating were fairly steady at 44%, whereas
a week ago there was a slight variation insofar as the
quotations were 4 5-16@44%. There is consider-
able speculation in foreign exchange markets regard-
ing a rumored forthcoming meeting in New York of
the Governors of the Bank of England, the Reichs-
bank and the Bank of France with Governor Strong
of the New York Federal Reserve Bank. According
to report, the Governors are expected to discuss
general monetary and currency conditions in their
long-range prospects rather than from the viewpoint
of factors having immediate effect on foreign ex-
change quotations.
As to the day-to-day fluctuations, sterling exchange

on Saturday last remained the same as on Friday,
with sight bills quoted at 4.8514@4.85 5-16, and cable
transfers at 4.85 11-16. On Monday the rate for
demand bills was 4.85 5-16, while cable transfers
remained at 4.85 11-16. On Tuesday rates were
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fractionally higher at 4.85 5-16@4.85% for checks
and 4.85% for cable transfers. On Wednesday rates
for sight bills were unchanged, but cable transfers
moved back to 4.85 11-16. On Thursday checks
were quoted at 4.853.@4.85 5-16, and cable transfers
at 4.85%. On Friday the range for demand bills was
4.85 3-16@4.855-16, and for cable transfers4. 85%.
Closing quotations were 4.853. for demand and
4.85 5-8 for cables. Commercial sight bills finished
at 4.853/8, sixty-day bills at 4.81 5-16, ninety-day
bills at 4.79%, documents for payment (sixty days)
at 4.81 18-, and seven-day grain bills at 4.84 %.
Cotton and grain for payment closed at 4.853/8.

In the continental exchanges features of the week
were the rise of Holland guilders to a new high for
1927, activity and firmness in Italian lire, and a
Lather sharp drop in Spanish pesetas. Holland guild-
ers opened the week at 40.03 demand and touched
40.05 in Thursday's market, with the rate yesterday
40.053/2. French francs and Belgian belga were
steady and the same may be said of the other leading
European exchanges, the ranges during the week
being inconspicuous. In fact the entire market
was quiet and there was little activity arising from
the New York side. Paris checks did not deviate
much from 3.913/2. Brussels checks ranged from
13.89 down to 13.88. German marks at 23.68®
23.69 for demand represented the fundamental price
for exchange on Berlin, despite the fact that the
Reichsbank increased its rediscount rate last week
from 5% to 6%. It was believed that the higher
rediscount rate would have a depressing effect on the
mark. In Friday's market German exchange was
quoted at 23.68®23.69 for checks. Activity in lire was
due largely to speculative buying, owing somewhat
to a recent statement of Count Volpi to the effect
that Italy will stabilize the lira, and also to remarks
of Premier Mussolini to the effect that the economic
situation is better than at any previous time. Specu-
lative buying, however, does not harmonize with the
plans of the Italian Government, and yet the lira
has risen several points during the week.
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 3.913/2; cable
transfers at 3.91%, against 3.91%; and commercial
sight bills at 3.91, against 3.91%. Antwerp
francs finished at 13.883/ for checks and at 13.893/
for cable transfers, as against 13.88 and 13.893/
last week. Final quotations for Berlin marks were
23.69 for checks and 23.70 for cable transfers, in
comparison with 23.683/2 and 23.693/ a week earlier.
Italian lire closed at 5.54 for bankers' sight bills
and at 5.506 for cable transfers, against 5.5034.i
and 5.509. last week. Austrian schillings have not
been changed from 141/. Exchange on Czecho-
slovakia finished at 2.96, against 2.96; on Bucharest
at 0.593, against 0.59h; on Poland at 11.25,
against 11.45; and on Finland at 2.52, against
2.52. Greek exchange closed at 1.369 for checks
and at 1.37 for cable transfers, against 1.35
and 1.35% a week ago.

In the exchanges on the former neutral countries,
the striking feature was, of course, the firmness in
Holland guilders, and the lower quotation of Spanish
pesetas under speculative drives. The peseta opened
low at 17.26 for checks, and declined to 17.16 on

June 16. A little while ago there was some talk of
a loan for Spanish railroads, but as there were no
immediate developments in that direction, consider-
able speculative liquidation has taken place in the
peseta.
Bankers' sight on Amsterdam finished on Friday

at 40.05, against 40.03 last Friday; cable transfers
at 40.07, against 40.05, and commercial sight bills
at 40.02, against 40.02. Swiss francs closed at 19.23
for bankers' sight bills and at 19.233/ for cable
transfers, in comparison with 19.23 and 19.23 a
week earlier. Copenhagen checks finished at 26.72,
and cable transfers at 26.73, against 26.72, and 26.73.
Checks on Sweden closed at 26.79 and cable transfers

at 26.80, against 26.763/i and 26.771/, while checks
on Norway finished at 25.85 and cable transfers at

25.86, against 25.84 and 25.85. Spanish pesetas
closed at 17.12 for checks and at 17.13 for cable
transfers, which compares with 17.34 and 17.35 a
week earlier.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVI

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

JUNE 11 1927 TO JUNE 17 1927. INCLUSIVE.

I Noon
Country and Monetary

Unit.
I June

Rutting Rate for Cable Transfers to New York.
Value in United Hales Money.

11. , June 13. June 14.1 June 15. June 16. June 17.

EUROPE- S $ 5 $ $ $
Austria, schilling .14057 .14065 .14054 .14050 .14059 .14062
Belgium. belga .1389 .1389 .1389 .1389 .1389 .1389
Bulgaria, ley .007192 .007244 .007205 .007205 .007227 .007200
Czechoslovakia, krone .029614 .029615 .029614 .029613 .029615 .029614
Denmark. krone  .2672 .2672 .2672 .2672 .2672 .2672
England. pound ster-

ling 4 8564 4.8566 4.8567 4.8568 4.8563 4.8555
Finland, markka 025197 .025193 .025192 .025187 .025194 .025188
France, franc .0392 _ .0392 .0392 .0392 .0392 .0392
Germany. reichsmark. .2369 .2369 .2369 .2369 .2370 .2370
Greece, drachma .013457 .013440 .013483 .013470 .013511 .013642
Holland, guilder .4005 .4005 .4005 .4006 .4006 .4006

Hungary. Peng° .1744 .1743 .1744 .1744 .1744 .1745
Italy, lira 0551 .0551 .0553 .0555 .0554 .0554
Norway, krone .2587 .2586 .2586 .2586 .2585 .2585
Poland, zloty .1123 .1128 .1143 .1141 .1138 .1126
Portugal, escudo .0504 .0506 .0503 .0503 .0504 .0502
Rumania. leu .005886 .005860 .005877 .005925 .005913 .005929
Spain, peseta .1727 .1724 .1724 .1723 .1715 .1714
Sweden, krona .2678 .2677 .2677 .2678 .2677 .2678
Switzerland, franc .1923 .1923 .1923 .1923 .1923 .1923
Yugoslavia, dinar .017574 .017568 .017577 .017571 .017572 .017576
ASIA-

China-
Chefoo. tad l 6556 .6567 .6538 .6554 .6550 .6475
Hankow, tael 6517 .6513 .6497 .6509 .6506 .6444
Shanghai, tad l 6303 .6316 .6301 .6304 .6289 .6243
Tientsin. tad l 6619 .6604 .6608 .6629 .6617 .6546
Hong Kong, dollar_ .4919 .4920 .4920 .4914 .4912 .4895
Mexican dollar . _ . ..4568 .4568 .4563 .4543 .4543 .4505
Tientsin or Pelyang

dollar 4538 .4533 .4529 .4504 .4508 .4458
Yuan, dollar .4504 .4500 .4496 .4471 .4475 .4425

India, rupee .3621 .3620 .3619 .3621 .3618 .3614

Japan. yen 4636 .4637 .4636 .4640 .4649 .4671

Singapore (S.S.), do .5598 .5600 .5600 .5600 .5600 .5596
NORTH AMER.

Canada, dollar .999733 .999784 .999756 .999268 .999127 .998826

Cuba, peso 999125 .999125 .999063 .999094 .999156 .999063

Mexico. Peso 464500 .464167 .464083 .464083 .464650 .464250
Newfoundland, dollar. .997250 .997250 .997188 .996875 .996750 .996375
SOUTH AMER.-

Argentina, peso (gold) .9647 .9643 .9647 .9644 .9646 .9646
Brazil. milrels  .1180 .1181 .1179 .1180 .1181 .1181

Chile, peso 1201 .1204 .1201 .1204 .1204 .1204
Uruguay. Peso 1  0035 1.0045 1.0035 1.0035 1.0035 1.0028

In South American exchanges Argentine pesos con-
tinued to occupy the stage as during the past few
weeks. A week ago, it will be recalled, the peso rose
above its parity of 42.45 to 42.46. The present
week there has been a drop to 42.42, although there
has not been sufficie it trading to give much body to
the market. Arge itine exports continue large, and,
as already noted, the Southern republic has been
drawing considerable gold from London. Buenos
Aires has also been taking gold direct from South
Africa, thus lessening the supply available in the
London market. It is believed in some quarters that
Buenos Aires might draw down gold from New York,

but it seems more likely that with present sterling

quotation Argentina will settle accounts on balance

through London. Argentine pa )er pesos closed at

42.42 for checks, as compared with 42.46 last week

and at 42.47 for cables, against 42.51.. Brazilian

milreis finished at 11.84 for checks and at 11.85 .for

cables, against 11.82 and 11.83. Chilean exchange

closed at 11.99, against 11.99, and Peru at 3.73,

against 3.74 last week;
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Japanese yen showed a better tone, as the pros-
pects for this currency are improving with Japan's
export season drawing near. Of course the business
situation there is still unsatisfactory and business
leaders are still discussing readjustment plans.
There are no indications that the situation in China is
growing worse and every improvement in Chinese
affairs is favorable to Japanese currency. Closing
quotations for yen were 469., against 46.32 on Friday
of last week. Hong.Kong closed at 49@49%, against

4931@49 9-16; Shanghai at 62M, against 62%@
63%; Manila at 4932, against 4932; Singapore at
5663/8@56%, against 56%@56%; Bombay at 363i,
against 363/s, and Calcutta, 363., against 36%.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,609,516 net in cash as a result of the
currency movements for the week ended June 16.
Their receipts from the interior have aggregated
$5,533,516, while the shipments have reached $924,-
000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week Ended June 16.
Into Out of Gain or Loss
Banks. I Banks. to Banks.

Banks' Interior movement  $55336161 $924.000 Gain $4,609,516

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 BANE

AT CLEARING HOUSE.

Saturday.
June 11.

Monday,
June 13.

Tuesday,
June 14.

Wednesd'y,
June 15.

Thursday,
June 16.

Friday,
June 17.

ilooreaate
for Week.

82,000,000 99,000,000
•

74.000.000 99.000,000 171,000 000 118,000 000 Cr. 643,000,000

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 ehecks 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:

Banks of
June 16 1927. June 17 1926.

Gold. 1 Silver. Total. Gold. I Silver. I Total.

£ £ £ £ I S 1 £
England_ _ 152,110,935  152,110,935149.793,333   149,793.333
France . a _ 147,300,268 13,760,000 161,060,268147,369,192 13.400,000160,769.192
Germany b 87,318.500 c994,600 88.313,100 61,580.000 994,600 62,574.000
Spain _ __ _ 103,897,000 28,148,000132,045,000101,487,000 26,724,000128,211,000
Italy 46.286.000 3.967,i IS 50,253,i 35,713,000 3,423,000 39,136,000
Netherl ' d 34,591,000 2,320,000 36,911,0 

: :
35,990.000 2,255,000 38,245.000

Nat. Bag_ 18,276.000 1.184,000 19,440,000 10,954,000 3,616,000 14,570,000
Switzer' ' d 18,332,000 2,831,000 21,163,000 16,761,000 3,537,000 20,298,000
Sweden 12,323,000  12,323,000 12,719,000  1 12,719,000
Denmark _ 10,703,000 736,000 11,439,000 11,400,000 836,000, 12,236,000
Norway __ 8,180,000  8,180,000 8,180,000  I 8,180,000

Total week639,317,703 53,920,600693,238,303591,946,525 54,785,600 646,732,125
Prey. week 638,858,409 53,960,600.692,810,00 591,360,760 64,890,600646,251.360

Gold holdings of the Bank of France are exc usive of gold held abroad, amounting
the present year to £74,773,036. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year is £3,456,300.
c As of Oct. 7 1924.

More Conferences—The League Council and
Naval Disarmament at Geneva.

The meeting of the Council of the League of Na-
tions this week at Geneva came at an anxious mo-
ment. The recent diplomatic break between Great
Britain and Russia, followed by the assassination
of the Russian Ambassador at Warsaw and the re-
vival of wholesale political executions in Russia, had
brought Russia suddenly to the centre of the stage,

and created a political situation which required
delicate handling if it was not to be made worse.

Within the Council membership itself, moreover, an
interesting situation had developed. The German
Ministry, while apparently disposed to support Dr.
Stresemann, the German delegate to the Council, in
what he might propose or undertake, had insisted
upon the formality of Ministerial approval before his
action became final, and the Poincare Cabinet had
laid a similar restriction upon M. Briand. The re-
strictions would not have amounted to a great deal,
perhaps, if the session of the Council had been
mainly concerned with routine matters, but with
various German matters forming the most impor-
tant items of the agenda, and with the Russian sit-
uation looming, there was reason to fear that the
German and French delegates might be so hampered
by their Governments as to make it more than ordi-
narily difficult for the Council to agree upon any-
thing.

Fortunately, we believe, for the peace of Europe,
the project of a joint note to Russia has been
dropped. For this the Council has Germany to
thank. It would have suited the reported plans
of the British Government if Germany, which has
insisted upon maintaining a neutral attitude in the
Anglo-Russian dispute, had been willing to modify
its stand to the extent of joining with the other
Powers in a joint representation to Russia regard-
ing the executions and the spread of Communistic
propaganda. A joint note, however, meant a united
front against Russia, with war as a not altogether
remote possibility; and for a war with Rus-
sia the Powers, upon relection, felt it well to
draw back. The Poincare Government in France is
in no position to court an open break with Russia,
while Germany, naturally a friend of Russia and a
leading factor in Russian foreign trade, is about the
last Power in Europe to risk a war anywhere. The
whole scheme of a joint note apparently fell to the
ground when Dr. Stresemann declined to act upon
the British suggestion. The solution was greatly
aided by the attitude of the Polish Government,
which pointed out earnestly the disastrous effect
which any joint representation might have upon
the settlement with Russia which was in progress
over the assassination of the Russian Ambassador.
Instead of a joint note, five of the Powers, Great
Britain, France, Germany, Italy and .Belgium, will
express individually to Russia and Poland the hope
that nothing will happen to disturb peaceful rela-
tions of those countries, and will unofficially call
the attention of Russia to the unfavorable impres-
sion which the political executions are creating
abroad.
With Germany holding a key position in the Rus-

sian controversy, it was not surprising to find it
keeping to the front in the Council discussions of
the military evacuation of the Rhineland and the
dismantlement of fortifications on the eastern Ger-
man frontier. On both of these questions it has for
some time shown a strong inclination to claim for
itself the same measure of national freedom that
other members of the Council enjoy. It has already
called attention to the fact that the Treaty of Ver-
sailles, in its provisions regarding disarmament,
laid obligations upon the Allies as well as upon Ger-
many, and that the disarmament of Germany logic-
ally implied the relinquishment by the Allies of
military occupation of the Rhineland. It has also
refused to permit Allied military observers to exam-
ine the eastern fortifications which have been dis-
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mantled, and has expressed its preference for a neu-

tral, and particularly for an American, inquiry.

Possibly Germany is pressing her advantage too

far. At this week's session of the Council, Dr.

Stresemann is reported to have suggested to Sir

Austen Chamberlain and M. Briand his willingness

to waive, for the time being, the demand for a fur-

ther reduction of the Allied forces on the Rhine, pro-

vided that Great Britain and France would agree

to give Germany a seat on the Mandates Commis-

sion, with, of course, an equal voice with the other

Powers in the supervision of the mandated terri-

tories, large parts of which were formerly German

colonies. The suggestion is said to have been so

great a surprise to the British Foreign Secretary as

to cause him to drop his famous monocle, and to

have drawn from M. Briand an earnest remonstrance

against the continuance of such disturbing proposals

as Dr. Stresemann has from time to time brought

forward. As Germany is known to desire very much

the return of some of its colonies, notwithstanding

the decision of the Peace Conference that it was no

longer to be permitted to enjoy colonial possessions,

the suggestion of German representation on the

Mandates Commission appears like a further step

in a systematic pressing of its claim. It is hardly

surprising that no decision was reached on this

point, and that the questions of military occupation

and the eastern fortifications remain, in conse-

quence, about as they were when the Council met.

Close on the heels of the meeting of the Council

will follow the meeting of the Conference on Naval

Disarmament, called by President Coolidge, and to

be participated in directly by the United States,

Great Britain and its Dominions, and Japan, and

indirectly by Italy and France. The Conference has

no connection with the League, and should not be

confused with the Preparatory Commission on a

general disarmament conference whase delibera-

tions, prolonged over a number of months, appear to

have ended without practical results. The prime

object of the three-Power conference which convenes
on Monday is the consideration of the proposal to
extend to cruisers the 5-5-3 ratio which the Wash-

ington Conference adopted for capital ships, and to
reduce cruiser strength.

On these points the forecasts of what each of the

three Powers intends to advocate, all of them ad-
mittedly general, show a considerable divergence of
opinion. It will be recalled that the Washington
Conference defined a cruiser as a fighting ship of
not exceeding 10,000 tons, carrying guns not exceed-
ing eight inches. At that time Great Britain de-
clined to assent to any limitation of the number of
cruisers unless the submarine were abolished, and
the refusal of France to acquiesce in the abolition
of the submarine left the Powers free to develop
their cruiser strength at their discretion. Great
Britain, it is believed, will now oppose the applica-
tion of the 5-5-3 ratio to cruisers, but will propose
a reduction in the size of cruisers to 6,000 tons, the
limit set by the Treaty of Versailles for German
cruisers, with preferential treatment in the matter
of tonnage because of the necessity of protecting its
trade routes. The Japanese Government, on the
other hand, is reported to take the view that the
Washington agreement has no bearing upon the

coming Geneva Conference, and that in the matter

of cruisers or auxiliary vessels Japan should enjoy a

parity with Great Britain and the United States.

These differences of opinion appear to be due in

considerable measure to the developments in naval

construction, and in the theory of naval defense,

since the Washington Conference. On the one hand

the submarine, a type of naval craft much criticized

at Washington, has grown greatly in favor. It has

been estimated that the principal fleets of the world

will have, by 1931, not far from 500 submarines,

among the States possessing this type of vessel being

such relatively small Powers as Finland, Latvia,

Poland, Rumania, Greece, Jugoslavia, Turkey and

Peru. On the other hand, the cost of battleships,

amounting, in the case of the two 35,000-ton.hips

which Great Britain has built under the Washing-

ton treaty, to more than £7,000,000 each, is alarm-

ing from the point of view of the taxpayer. The ar-

gument in favor of a reduction of gun calibre from

eight inches to six inches, the limit set at Versailles

for the German cruisers, finds support in the fact

that while most modern liners are readily conver-

tible into cruisers, with a relatively great cruising

range, they are not, as a rule, fitted to carry eight-

inch guns. As every extension of a nation's Iner-

chant marine means the extension of its naval re-

sources for the transport of troops and aircraft, in

addition to such fighting powers as refitted mer-

chant vessels might possess, there is a feeling in

British and Japanese naval circles that the applica-

tion of a hard and fast ratio to cruiser construction

would be, in effect, a restriction of the development

of a merchant fleet.

We shall know how serious these various conten-

tions are when the specific proposals of the United

States, which thus far have been withheld, are made

known at Geneva. In the meantime the Conference,

at which France and Italy will be represented by

observers, will perhaps bring to light the exact ex-

tent of naval construction that has gone on since the

Washington meeting, and the burden which compet-

itive armaments lay upon the nations. It is obvi-

ously difficult for one nation to say to another how

much or what kind of naval armament is proper for

its defense, and the protection of commerce and

overseas possessions is a national liability always

to be taken into account. In the present economic

condition of the nations, however, everything pos-

sible should be done to lighten the load of taxation.

Of all the items of national expenditure that are

piled upon producers and consumers, upon individu-

als and corporations alike, the least productive of

good from any point of view are the taxes which are

imposed to keep up armies and navies beyond the

clear necessities of rational defense. The Washing-

ton Conference was a useful step in the direction of

easing this great burden. It is to be hoped that an-

other and still longer step may be taken at Geneva.

Courage and Chivalry.

The spectacular flights across the Atlantic first

by Lindbergh and then by Chamberlin and Levine

are magnificent exhibitions of courage and skill.

And they have called forth splendid testimonials

of appreciation in all countries and by all peo-

ples. Courage is not dead—no more is chivalry.

Alone ascending into the air, to traverse a lonely

sea, in a frail craft that is yet largely an experiment,

having neither proved its safety nor its endurance,

is a feat worthy of the songs and sagas that become

the classics of history. It renders a name immor-

tal and a people grateful. Whether these triumphs

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



3546 , THE CHRONICLE [VoL. 124

are to become the commonplaces of transportation
we do not know. Orville Wright thinks the chances
of success were one in four or five; and that the day
is not near when regular air travel schedules will
be established between distant shores. Be this as it
may, the courage and confidence of these aviators
is worthy of all praise, and of course the name of
Lindbergh will lead all the rest. Nor are we con-
vinced that the air is a natural domain of man.
Edison has said that "time is really the only capital
that any human being has," yet we waste it in count-
less ways only to conserve it at great expense and
constant as well as perilous effort. And though,
perchance, we are all to become birdmen, as long as
we appreciate courage, and devotion to a task, we
will not have forgotten the finer things of life and
living.
Comparison has frequently been made between

this form of courage and that of the soldier in war
to prove that war is not, as so often claimed, neces-
sary to bring out the best in man. We may well let
that aspect pass to dwell upon the elements of true
courage and the benefits of responsive feeling. In
every life there is a story. Courage is not a physical
quality. It is of the mind and heart. And if the
unrevealed stories of countless lives could be unrolled
before us, it would be found that the will to make a
decision of moment and daring, often involving life
itself, has brought unnumbered individuals face to
face with bravery and cowardice. How many bat-
tles have been won or lost in the lone chambers of
the soul we shall never know. So that while we
gladly and rightly acclaim the victor when the feat
is seen of all, may we not remember our fellows who
travail alone over the intricate and hidden personal
problems of life, and, noting the good that is around
us as a consequence, learn to do honor to those wird
meet the test, though they never hear a single plaudit,
and never know the real worth of the heroic tasks
they accomplish.
Mention has been made of the good-will offering

of these flights. We believe this is an unconscious
result. Emotional France, phlegmatic England, ex-
citable Germany, have opened responsive hearts to
these pilgrims of the air. Out of the night they
came into the light of hearts ready to cheer and
to welcome. Nothing divides men and peoples in
the love of exploits worthy of fame. Peculiarly
poignant is the thought at this time of universal
rejoicing over daring deeds that Nungesser and
Coli, two mariners setting sail from France on a
westward voyage, perished in the attempt, though
at this writing there is still a lingering hope that
they may be lost in the wilds of Labrador. To them,
no less than to the living, the meed of respect and
praise! They made the attempt, even first. Their
memories are indelibly linked with this all-conquer-
ing spirit that will go down in the annals that mark
a new epoch in the history of human achievement.
For if commercial aviation shall prove to be a fail-

ure, that which has been done will be done again,
and other mariners will sail the trackless deep of
the upper air—"lone wandering but not lost." If,
then, there be a closer union between peoples be-
cause of these couriers, coming out of the very skies
with tidings of "peace on earth, good-will to men,"
echoing the sacred message of long ago—honors are
well bestowed and those who acclaim are them-
selves honored. In this spirit let us all hope that
good will come, for we are all one at heart that we

love valor and respect those who put their courage
to the test—and overcome!
There is, therefore, a deep significance in these

striking events that now arrest our attention and
arouse our praise. There is no sorrow such as lately
shrouded the world when millions gave their lives
to a cause—and to those who made the "rendezvous
with death," humility yetpours its libations of praise
for both the living and the dead—our rejoicing is
from that fount of well-wishing that lies in the
breast of every people. We turn aside from absorb-
ing activities to think on acts that though they may
never bring material gain to mankind, set us a spir-
itual example which in humbler ways we may put
into our own lives and works. A word of praise for
some simple act of faith and help to friend and
neighbor now, is worth a thousand encomiums
spoken above the voiceless dust. An example of
acknowledgment and appreciation of a hidden deed
of• courage in the virile lives of those we know in
humbler walks may blossom some time in the hero-
ism that thrills a world. When armored knights
fought cap-a-pie on fields of glory for the favor of a
woman's smile, in an age of chivalry, if they did not
create they carried on that selflessness and sacrifice
for honor's sake that now pours out wealth to build
palaces of art dedicated to love of the beatuiful and
fine-housed institutions where suffering may find
surcease. What else can it be but a love of tribute,
we do not ourselves understand, that causes States,
municipalities and peoples, with one accord, to laud
and applaud these men suddenly lifted to the pin-
nacle of fame? And is not the lesson of national
unity but a larger presentment of that simpler unity
of simpler lives which gives tribute to a bed of back-
yard pansies tended by a tender hand or to an un-
selfish devotion that smooths down the way of ti dl
or waits by the bed of pain that one may be glad-
dened or whispers encouragement to those by a world
forsaken?

Lest we forget—in the midst of acclaims hon-
estly earned and freely bestowed—while for the time
the hard concerns of life are forgotten—that praise
to be worthy must never be fulsome, and that honor
to be given must be already won. Chivalry is the
generous appreciation of gallant deeds by generous
men. To make of an occasion like the celebration
now in course a thing of play and pantomime, of
hilarity and shouting, of pomp and circumstance,
is to forget its fine significance and its savor of
merit. When the days are passed, there are other
days to come—and in every one of these there is op-
portunity for personal appreciation of personal cour•
age, sacrifice and good deeds. It takes naught from
these men to remember as occasions come, those
who go down in the fumes of mines to rescue their
comrades, those who plunge into perilous seas to
save the drowning, those who risk their all in pur-
lieus of night to protect life and property, albeit
in the line of duty, those who dare disease that oth-
ers may not die, even those who simply wait by the
gates of dread and despair ready to serve and suc-
cor the suffering. The common chivalry of our com-
mon life is that we appreciate and help each other
according to our deserts that there may be more of
courage to work and win a way to joy and content.

All praise to these heroes of the air! They show
us courage we can put to daily use. They arouse a
chivalry we can expend in humbler ways. They
teach us modesty that will save us from wanton neg-
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lect and idle egotism. All our praises are as sound-
ing brass and tinkling cymbal unless we find in these
men lasting examples we can transmit to those who
are to follow us. Their sublime courage, their mas-
terly skill, their invincible determination, are lost
upon a world that will not heed and emulate. Some
time in every life, though unknown and unheralded,
there will come opportunity to follow—though it
be in the secret conflicts of the single soul. And as
nations are drawn together by the ties of a common
tribute and as peoples are bound together by im-
pulses of the feeling heart, so men are bonded by the
sacrifices and accomplishments of good lives and by
the appreciation of the wondrous worth of each
other.

The Illusion of Prophecy.
What makes the wind blow? The sun beating

down on the Equator expands the air, causing cur-
rents to flow. Yet the wind "bloweth where it list-
eth." We are making some progress in prophesying
the weather—but how sudden the devastating
storms, unheralded, and from unknown causes. And
though the sun makes the wind blow, there are other
important causes. A single reason is not sufficient
explanation for anything. Air can be made into a
liquid, into a solid. Earth, traveling in ether—
cold, surrounded by its cushion of air, whirling on
its axis, revolving around the sun, and advancing
through space with the solar system—who can now
even imagine the possible causes that lie outside our
present knowledge which may affect the tempest?
Where a new street is being builded in a coast city

a sharp cleavage of the soil shows, amid the gravel,
a layer of small boulders, these sometimes reappear-
ing in the mortar of a stone fence or the rubble work
of a cottage. Here, we say, is evidence of an ancient
beach. What ages of wave-motion rolled these pieces
of broken rock into this elliptical shape, what time
must have elapsed to lay down the differing strata
of sand, what pressure hardened it, what volcanic
action upheaved it—what a strange and unfathom-
able history for a stone fence! And the man who
built it—whence did he come, what his varying mi-
grations, his perils and adventures, his generations
and their lore, his wars and civilizations, here in a
great city, building his habitation, in the midst of a
surpassing architecture, out of ancient rounded
pieces of broken stone! There is no effect without a
cause or causes—but how remote and complicated
are the causes!
In the June number of the "American Magazine,"

Dr. J. Russell Smith contributes an article entitled
"What is Going to Happen to America ?" In the
course of it he says: "Basing my assertion on past
history and economic and industrial conditions of
to-day, it is in the Northwest where I expect Ameri-
can civilization, in many ways, to reach its maxi-
mum. Yes! I expect that it will outstrip New
York, overcoming the advantage which the metrop-
olis has had of an early start! In this Northwest
of which I speak, I anticipate that, man for man,
Americans will eventually realize their greatest
achievement, almost certainly their greatest phys-
ical achievement, perhaps also their highest mental
achievement—in science, literature, and the arts!
. . To be sure, there are numerous reasons apart
from climate"—(he has been referring to a conclu-
sion by Dr. Ellsworth Huntington in his work, "Civ-

ilization and Climate," which, Huntington states as
follows: "A man feels more inclined to be active,
and will do more physical work, at a temperature
of about 60 degrees-55 to 70 degrees—than when
it is colder or warmer." He also states that man
does his best brain work when the outdoor tempera-
ture is about 40 degrees. Study the temperature
charts of Seattle and Portland, and you will be
struck by the fact that in winter the temperature
there is right for the maximum of mental activity;
in summer it is right for the maximum physical ac-
tivity !)—"this leads one to predict," says Dr. Smith,
"an unrivaled future for this part of the country.
It is a splendid land for agriculture. It is acces-
sible for trade. The Panama Canal offers transpor-
tation facilities. As to mechanical energy, the Cas-
cades and the Coast Range, along with the Rockies,
give the cities between Portland and Vancouver
access to many millions of horse-power of hydro-
electric energy. Nowhere in Europe nor in the
Eastern United States is there any location for wa-
ter power resource that rivals it."
Now, our purpose is not to criticize this very in-

formative article of Dr. Russell Smith. He himself
takes occasion to say in another part of the article:
"This invention business may peter out. We may
become too practical, too short-sighted to continue
to be inventive. Mechanical invention works out
the secondary results of a fundamental discovery
in pure science." (Here he interjects the need of
spending money on pure science lest applied science,
which this school believes makes no fundamental
discoveries of its own, will die out.) Despite the
eminence of the writer, "a celebrated geographer and
economist," and the great worth of his article as a
contribution to the thought of the time, our belief is
that he falls into the common error of giving too
much importance in the scheme of things as they
are to his own science and bases the particular proph-

,ecy we have quoted too much upon this single fact
of the influence of climate upon civilization. Surely
the centripetal forces of our millions working under

a free Government, individually and independently,
will not throw the centre of culture in this North-
west, although so favorably situated. Again, with-
out much doubt, climate is changing; and if, per-
chance, the Gulf Stream should be diverted (it is
said to be very slowly changing) by some cataclysm
of the ocean deep, there would be another story to
tell. But that remote possibility need not be con-
sidered. In the meantime and within the fifty or a
hundred years embraced in this prophecy, any num-
ber of major influences, from out the people them-
selves, may destroy the prediction. \ There are too
many converging facts and influences in our current
development to hazard any fixed prediction as to
what the future hundred years holds for us. And
it is a common error into which we fall of building
upon single facts, trends, influences, and changing
customs, environs, conditions. It matters not where
an invention is born, it travels the earth. It matters
not what the geography of a locality may be, man
has ever conquered circumstance and ever will.
• It happens that in the June number of "Harper's
Magazine," Mr. J. B. Priestly also writes on what
will be the state of the world "in a hundred years
from now." He thinks prophecies are based on the
assumption that "the most marked tendencies of
our own time will go on asserting themselves with-

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



3548 THE CHRONICLE [VOL. 124

out ever being checked by any opposing tendencies."
He illustrates the thought in this way: "If people
are depending more and more upon mechanical con-
trivances, then the people of a century hence will be
entirely dependent upon mechanical contrivances.
If our fashionable women are aping masculine dress,
then their granddaughters will be absolutely indis-
tinguishable from men. If our food to-day is largely
artificial, our food to-morrow will be completely so,
probably consisting of a few chemical tabloids. If
our teeth are decaying more rapidly, then our great-
grandchildren will not have any teeth. If the people
are paying less attention to the visual arts now,
there will not be any visual arts at all in the future.
There is no need to multiply instances. The trick
is familiar to everybody. When it is worked very
sympathetically and elaborately, every fashion of
the moment being prolonged indefinitely and carried
to an extreme, we get these pictures of future life
from which we recoil so abruptly, those utopias that
are apt to seem like nightmares." Mr. Priestley
does not believe in this automatic extension and in-
crease into the future. He says: "These writers
are so busy showing us their improvements, their
vast airships, television, new methods of housing
and feeding and the like, that they forget to 'human-
ize' them. What I mean is that they drag in all
these things raw, bare, new, and do not link them
up with the tragi-comedy of human life. . . .
Now, in these stories of the future, whieh are usually
crammed with fantastic mechanism, there is a great
deal of machinery and very little humanity."
Prophecy is a dangerous thing to indulge in. Ob-

viously, all our "improvements" are of no avail un-
less they reflect themselves in human character.
And the "good old days" may not be "gone forever."
If the "covered wagon" that rode into the North-
west is never to return, it is very important to think
on the proposition of the return of that pioneer
spirit which drove it into the wilderness in search
of a home. Television is not as important as who::
we say and who we say it to. Rapid and spectacular
advance is less to be considered than the haste that
goes forward safely and surely. We are a little ego-
tistic in saying our age is the best the world has
ever known. "Old wine, old books, old friends,"
have not lost their charm and savor. If there is any
truth at all in the saying that "human nature never
changes" there is room for "reaction." And it may
be that the "humanizing" of life is, and will always
be, better than its "mechanization." If the power
of the machine is to infuse itself into the man, caus-
ing to• ride ruthlessly over his fellow man, then
life would be more kindly and love more free with-
out it. We often discuss among ourselves what is to
become of the man when he has no work to do. We
often say that shorter hours and more leisure will
not avail unless we rightly use our spare time—yet
the irresistible speed craze is upon us. Are we
really, then, in the toils of our own inventions? Are
we riding to a fall? Is "mass production" to over-
whelm us? Are our luxuries all to become, in an
incredibly short time, necessities? After all, it is
our human relations we should strive to improve!
And so we may say to the prophets: Take care

of the present and the future will take care of itself!
Though we change our environs, though the infini-
tesimal units of remote causes converge upon us, the
only thing in our own keeping is our own selves.

Captains of our own souls, we, alone, may defy
destiny. A problem that agitates us now is the
duration of our present "prosperity." A skilled
financial writer, in a recent article in "Scribner's,"
ranges back to causes—is this prosperity primarily
due to the war, or is it the cumulative effect of our
energies applied to our resources; would we have
reached the same degree of prosperity had there
been no war? Admittedly we are not each and all
prosperous. Admittedly, then, in the shifting cur-
rents of trade, we cannot predict anything but an
unequal prosperity in the iuture, whatever may be
the generating causes. If labor is "on top" now, it
may not always be so. Eneriies may flag, resources
may be exhausted, fads, fancies and forms of life
may change, and the prosperous of to-day may be
the depressed of to-morrow.

Certainly we move faster than formerly. A firil
grip on our own individual affairs is the only main-
stay we can depend upon. And then, we are not
sure—for outside ourselves are forces we cannot
control. But if, as best we may, we can infuse the
best in us into our economic, business and social life,
we can better our relations and thus lessen the in-
equalities that come through selfish endeavor, un-
thoughted application of energies, and the dissipa-
tion of resources. When the flood waters of our
present catastrophe recede, it will be found that
eddies have covered some of the plantations with
sands so deep that they cannot be dug out and re-
stored to cultivation. The same will be true of cer-
tain industries now flourishing because of the "riot
of living!'
The hero of the hour, a young man of surpassing

courage, abundant common sense and charming mod-
esty, has himself written, in substance, "My flight
across the Atlantic has done little to advance the
cause of civilization." May not all peoples ask, is
the cause of aviation really the cause of civilization?
Mr. Priestley, from whose article we quoted, says
of automobiles: "They have become humanized,
just as wireless is now rapidly becoming humanized.
We soon come to think not of the thing itself but of
the personal element involved in the use of the
thing." An Englishman has written a book on avia-
tion calling it "The Great Delusion." But it may
yet prove itself by the test of "it works"!- The real
question is what will be the effect upon the "human-
izing" of business and the betterment of mankind?
A little time saved in transportation is a small mat-
ter. Has the automobile become "humanized" in
the right way? A civilization that has conquered
the forces of nature may be really less valuable than
a civilization that has conquered the forces of man-
kind. Predicting the wonderful things we shall yet
accomplish may only serve to obscure the dangerous
things we are now doing.

The College Commencements and Public
Education.

The college and university commencements now
occurring over the country mark the graduation of
a larger number of young men and women than ever
before. The tide of youth seeking education is espe-
cially full. There will be general interest in hearing
what these youths have to say for themselves at the
end of a long educational experience the best the
country can offer, and also in discovering how well
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they are prepared fpr the great business of life as it

now opens to them.
Wide attention has been called to what is charged

as being the need of serious modification of our sys-
tem of collegiate education, and it is known that
various new plans are advocated and some interest-
ing experiments are already being tried.
We have called attention to the new Danish fun-

damental change in secondary education to adapt it
in particular to the needs of the farming community,
which is proving highly successful and is being tried
elsewhere. A thorough study of the educational
systems of six modern nations has just been com-
pleted.* It shows exactly what is the situation to-
day as to the education furnished by the State for
the people, embracing the vocational as well as the
secondary and the district schools, covering the
United States, Germany, England, France, Denmark
and Canada and containing a wealth of information,
including the cost to the State in each instance as
well as the details of the systems in use. It will be
seen how wide-awake the 'various countries are to the
importance of the subject, and what efforts are mak-
ing because of its bearing upon the economic and
political as well as the intelligent life of the
nation, to secure far better and more general
education than has hitherto prevailed or been
thought necessary.
France will serve as an instance. There at the

beginning of the last century all grades of ed.! ea-
tion, primary, secondary and superior, were com-
bined in a single system with a Grand Master exer-
cising through 27 academies jurisdiction over every
branch of instruction. Secondary schools were
§tarted in each commune and supplied with a uni-
form curriculum, and advanced schools, or Lycees,
were opened to receive the better scholars and fit
them for active service. The system has continued
little changed for a century: A council of 40 mem-
bers guides the entire system under the Minister of
Public Instruction. The State supports the Lycees,
and the communes the other schools. The teaching
is pronounced equal to any in the world. There is
much elasticity in the plan in providing for pupils of
special ability, the Lycees in some instances admit-
ting very young pupils who show special aptitude.
The graduates are carried well forward in many
branches of specialization, receiving at the end cer-
tificates which open positions to them. As there has
been no normal school, the Lycees supply most of
the school teachers.

This system is now undergoing enlargement to
meet the advance in public education in other coun-
tries. It has proved 'brilliantly successful in cer-
tain lines which the French affect, notably the hu-
manities and the main features of philosophy. Its
chief defect is neglect of the all-around interests of
the boy and in too great uniformity of type. No
country teaches its mother tongue so inspiringly;
science pervades even its teaching of language and
a literary spirit the teaching of the sciences. Intel-
lectually the middle classes are well educated. The
teaching is of the best quality and the whole system
is widening both in its scope and its application to
all classes. 0
Some European States, even of the less prominent,

have long been known to be far ahead of us in gen-
eral literacy, and all are now to be regarded as fully

*"Comparative Education." Studies of the Systems of Six Modern Na-
tions. Peter Sandford, et al. E. P. Dutton & Co.

awake to the need of the best possible system of in-

struction, whatever the cost. We have to set over

against this the great work going foKward under the

four American Foundations to which the experts
who have gathered the material before us call atten-

tion: The Peabody, with its fund of $2,000,000; the
Russell Sage, with $10,000,000; the Carnegie, with
its Pension service, and the General Education, or
Rockefeller, with $40,000,000. These are doing much
to promote general education and also to improve
its quality by creating an intelligent local interest
and co-operation in sections where the need is great-
est, and by undertaking scientific research. The
General Education Board in particular "has accom-
plished in a decade what would have taken scores
of years normally to effect"
With us the crowd of students seeking admission

to the universities and colleges is the pressing prob-
lem. It is due in part to the awakened sense of the
need of education, and also in large part to the open-
ing of departments of instruction in every variety
of subject often in entire disregard of the accepted
academic or university aim. This has largely
crowded the campuses, modified the college courses
and greatly affected the college life. The "Junior.
College," covering the first and second years of the
academic course, but having its own methods and
specific courses, with a certificate of graduation,
is now under trial, and the result will be watched
with interest. It counts upon close co-operation on
the part of the high schools, which in turn seem to
be ready to render it. It will, if it proves successful,
leave the universities and colleges free to restrict
their field to the higher grades of scholarship and
especially to post-graduate work as that is now un-
derstood.
Emphasis is laid upon the necessity of teaching

students to think as well as to provide them with
knowledge. Cramming, it is thought, has been over-
emphasized and the size of classes has become so
great as to prevent the personal contact of teacher
and pupil once regarded as essential. The magis-
terial method, of which Arnold of Rugby was the
embodiment, has hitherto prevailed, and to-day the
free contact and intimate personal stimulus which
Edward Bowen of Harrow set up in opposition in
England is coming in new form to the front. There
have been some attempts at its application in the
preceptorial system introduced in a few colleges;
but the expense seems to have restricted its exten-
sion.
The latest plan is that of Dr. Meiklejohn, former

President of Amherst, to be tried in the University
of Wisconsin the coming year. It will begin with
some 120 from the new Freshman class, a cross-sec-
tion as far as possible, to continue for two years in
a special course of instruction, all studying the same
subjects in individual lines and with teachers all
teaching the same matter and changing about among
the groups. Lectures and class rooms will disap-
pear. There will be much discussion and inquiry,
in which the minds of the students are expected to
open. The number of teachers will be small. They
will be members of the general Faculty and will

teach also with them, but they will reside in the
Experimental College and will be a part of that fam-
ily. Students who complete the two-year course
satisfactorily will be received to full Junior stand-
ing, with 60 credits in the College of Letters and

Science.
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The new method seems to imply ready access to
ample libraries and to the various departments of
a city's public administration which shall furnish
the material for original investigation and study.
The method entails also considerable increase of ex-
pense, as both more supervision and more laborato-
ries will be required, not to say a special grouping
of students in dormitories and conference rooms,
which in this 'instance the university is prepared to
provide.
This and the other experiments may be considered

in the line of the special classes which some of the
great industrial organizations and the larger banks
have opened for their employees. These new proj-
ects take up the work at an earlier stage and deal
with it in a more comprehensive way. They cannot
fail to be followed with special interest. The first
rush of students into the new departments that are
opening will in all likelihood not be the least of the
problems. The world is awake to novelty in every
form.
The number of college-bred men available for the

higher departments of business, as for the profes-
sions, is sure to be greatly increased. We do well
to recall Matthew Arnold's testimony when he was
devoting his efforts to raising the standard of gen-
eral education in England. "Our energies," he said.
"and our prosperity will be more fruitful and safer
the more we add intelligence to them, and here, if
anywhere, is an occasion for applying the words of
the wise man: 'If the iron be blunt and the man do
not whet the edge, then must he put forth more
strength; but wisdom is profitable to direct.'"

Confirmation as to college-bred men comes re-
cently from the University of Cambridge. It has
had for some years an Appointment Board with the
object of helping to secure employment for young
graduates in various occupations and pursuits be-
sides the professions. It has won the confidence of
both undergraduates and men prominent in the busi-
ness world, with the result that more and more stu-
dents have obtained positions of an industrial, scien-
tific or administrative character. Large concerns
have come to think that all they have to do is to
apply to the university to secure just the person they
want. A great traffic organization on the Conti-
nent cabled: "Send Traffic Officer at once. Classic
or Moral Science man preferred."
The obvious comment is: "It would be hard to

find a more striking tribute to the practical value
of the higher education than this."

Charles Wallace Collins—His Retirement from
the Public Service.

In our issue of May 28 (page 3152) we reported the resig-
nation of Charles Wallace Collins, of Chicago, as Deputy
Comptroller of the Currency, effective July 1, in order that
he might resume the private practice of law, with offices
in the capital. As Mr. Collins has had extensive connection
with the public seryice, some further details regarding his
activities will be of interest. He was born in Gallion, Hale
County, Ala., in 1879, and was educated at the Alabama
Polytechnic Institute (B.S.), the University of Chicago,
where he held a fellowship and established his legal resi-
dence (A.B., A.M., Ph.B.), and Harvard University, where
he pursued post-graduate studies for two years in political
science and economics. Following the study of law under
private instruction he was admitted to the Alabama Bar in
1901, and at once engaged in active practice in Birmingham.
About ten years later he visited Washington for the pur-

pose of obtaining historical data, and making practical ob-
servations in the science of government, for use in connec-
tion with certain writings which he intended to publish in

book form. While there he accepted a minor position in
the Library of Congress in order that he might have access
to its vast collections of authorities on constitutional, polit-
ical and economic questions. So fascinated was he by the
boundless fields of literary possibilitieg that he later made
Washington his home, and at once became a frequent con-
tributor to various magazines and periodicals of national
repute, in which he discussed with ability public questions
of current interest. He also published his first book, "The
Fourteenth Amendment and the States," which is to-day
highly regarded among students of constitutional law. In
1918 he was appointed Director of the Legislative Reference
Service, and in 1920 became Law Librarian of Congress.
When the movement in behalf of a national budget sys-

tem first attracted serious attention, Mr. Collins made ex-
haustive studies of the financial administrations of the
leading nations of the world, and-later was appointed Legal
Adviser to the Select Committee on the Budget of the 65th
and 66th Congresses. During his research he published
"The National Budget System and American Finance"
(1917) ; "Plan for a National Budget System" (House Doc-
ument 1006, 65th Congress) ; "The British Budget System,"
and "Essential Elements of a National Budget" (1920). He
also appeared before the Select gommittee on the Budget
when it held public hearings, and later drafted the Senate
Bill, in co-operation with the late Senator Medill McCor-
mick, of Illinois, which subsequently became law, and which
is now referred to as the "Budget and Accounting Act."
With the selection of General Charles G. Dawes by Presi-

dent Harding as the one outstanding financial genius upon
whom he relied to place the Government of the United
States, for the first time in its history, upon a sound, busi-
nesslike basis under the Federalf‘Budget System, we find
Mr, Collins appointed by General Dawes as the first Counsel
for the newly created Bureau of the Budget. His was the
difficult task of assisting General Dawes in successfully
carrying out the huge undertaking. In addition, as Counsel,
it was incumbent upon him to prepare the codification of
laws required by Section 210 of the Budget and Accounting
Act, "relating to the preparation and transmission to Con-
gress of statements of receipts and expenditures of the
Government and of estimates of appropriations . . . with
a recommendation as to the changes which, in his" (the
President's) "opinion, should be made in such laws or parts
of laws." This important task, when completed, was sub-
mitted by General Dawes to the:President on Nov. 15 1921
with the statement that—

"This work was done by Charles Wallace Collins, Counsel
for the Bureau, and I desire to commend him for the execu-
tion in so short a time of a difficult legal undertaking.
There having been no general revision of the Federal stat-
utes since 1873, a statement of the law on these subjects
could be made only after a most careful investigation and
comparison of the sources of Federal law."

President Harding transmitted this Compilation of Laws
to the 67th Congress on Dec. 5 1921, and it was thereafter
published as House Document No. 129.
In his book entitled "The First Year of the Budget of the

United States," General Dawes, at page 97, paid the follow-
ing tribute to the services rendered by Mr. Collins:
"I want to record my appreciation of the work of the

legal Counsel of the Bureau of the Budget, Charles W. Col-
lins. He has been a great asset in our effort, not alone be-
cause of his continuing and constant interest in the Budget
system, which antedated the passage of the law, but because
of his intelligent and indefatigable :work.
"To have passed so ably and acceptably upon the various

legal and constitutional questions constantly involved in our
business in such a way as to make us feel safe in our legal
steps, and, at the same time, to complete in time for sub-
mission to Congress a compilation of the Federal financial
laws required by the Budget Act, a matter which I entrusted
to him alone, marks him as one of the leaders in Budget
Work.
"Consider:ng all that he has done for the Budget, I feel a

deep sense of obligation to h:m. A man of such fine ability,
who gives the best that is in him to his Government for an
inadequate monetary consideration, deserves the gratitude
of every good citizen."

Two years after his appointment in 1921 as Counsel for
the Bureau of the Budget, Mr. Coll:ns gave consideration to
his private affairs and made preparations to resume his law
practice. However, with the appointment in 1923 of Henry
M. Dawes as Comptroller of the Currency, Mr. Collins again
was asked to give his attention to what was then considered
a matter of concern affecting our entire national banking
system—branch banking. Further, it was necessary that
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improvements be made, by legislation, in the various bank-
ing statutes in order that the national bank system might
be brought within the light of modern business. How Mr.
Collins responded to this new call, in the role of Deputy
Comptroller of the Currency and Counsel, is known to all.
By his intensive study of the many involved economic and
legal questions imbedded in his new field of activity; by
his frequent visits throughout the country gaining an in-
sight into the practical needs of the system; by his ready

and helpful assistance to and co-operation with the mem-
bers of the Congressional committees, and through his thor-
ough understanding of the branch bank question as shown in
his book entitled "Branch Banking in the United States," he
was able to contribute in no unimportant degree to the per-
fection of what is known as the McFadden Branch Banking
Bill. Mr. Collins will carry into private life the best wishes
not only of his friends but of those who know the extent of
his public service and the pecuniary sacrifice this cost him.

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

Friday Night, June 17 1927.
On the whole trade still waits on the weather. It has been

too cold over much of the country, especially in the grain
and cotton belts, and heavy rains have prevailed from time
to time in the South Atlantic States as well as in the Central
West. Corn has advanced 6e. during the week on account
of cold wet weather and delayed seeding. On the other
hand, the weather at the Northwest and in Canada has been
somewhat better, so that wheat has declined a couple of
cents. To-day all the grain markets were down partly
because they had become overbought and there was a
promise of better weather in the corn belt. That fact in-
fluenced the rest of the grain list. r here has been an un-
satisfactory foreign demand for American wheat in spite of
some unfavorable crop reports from Europe. Drought has
continued in Argentina. Canadian crop conditions are not
so favorable as they were a year ago on a somewhat reduced
acreage. The crop outlook in Australia might be better.
As is well known, the American crop of winter wheat
threatens to be nearly 100,000,000 bushels smaller than
that of last year. There ha S been some fear that the State
of Illinois might pass legislation more or less inimical to
speculative trading in grain and this has had a depressing
effect at times. It is believed that although the corn belt
is backward, a few weeks of good weather would give the
outlook a far more favorable complexion. A better export
demand has prevailed for American oats. In the main,
the prospects for the cotton crop are considered promising.
The Texas drought has been broken and favorable weather,
in the main, has prevailed in many other parts of the belt.
Heavy rains have occurred in the Atlantic States and there
is some talk of heavy infestation of weevil there, but it is
too early in the season to become very much exercised over
the pest. Cotton goods have been less active. Any ad-
vance in prices is combatted by buyers. The trade in
woolen and worsteds has not been satisfactory. Only a
moderate business has taken place in broad silk, and the
output has been curtailed. Raw silk has declined slightly
with trade dull. The jewelry trade is backward.
One of the notable features of the week was a bad break

in the prices of rubber. The net decline as compared with
last Friday is about 23.4c. Prices for this commodity have
also fallen very sharply in London and Singapore. Liquida-
tion has been on a large scale in all the principal rubber
markets of the world. There were rumors that the Manu-
facturers pool had been selling, but this was denied and it is
said that it will be confirmed for eight months from Aug. 1,
the date originally fixed for its expiration. It is the old
story of attempts tp bolster up prices by artificial measures.
England restricted production, but other countries did not.
In homely parlance it looks as though England had shaken
the bush and somebody else caught the bird. The British
Colonial Secretary announces that the Stevenson restriction
measures will not be abrogated, but he has neglected to
state whether the pivotal price would remain at 42 cents
or not. Coffee has advanced some 30 points during the
week, evidently owing to overselling, and latterly the cost
and freight offers have been at times somewhat higher.
Whether the Defense Committee will be able to sustain
prices or not remains to be seen. The general assumption
is that it will not be when confronted by the coming large
crop. Consumers in this country have adopted a waiting
attitude. Speculators sell the market, but Rio No. 7 is
already about 5 cents lower than a year ago, and possibly
this discounts to a certain extent even a material increase in
supplies. Sugar has declined slightly with trade light both
in raw and refined, though to-day prices were higher at home
and abroad; with less pressure to sell. The attitude of

European and other foreign countries seems, in the main,
to be against the sugar market in anticipation of a large
production for 1928. Meanwhile the trade in refined sugar
in this country is undoubtedly disappointing because of the
unseasonably backward spring and early summer. Provi-
sions have declined somewhat.

Iron has declined at the West in a dull market and there
seems no immediate prospect of any material increase in
trade in the near future. Steel seems to be similarly ne-
glected for the most part, although some branches of the
trade are more active than they were recently. The general
trend of steel prices, however, as well as of pig iron is down-
ward. The non-ferrous metals have latterly been quiet and
more or less depressed. There has been a larger trade in
soft wood lumber, but it is not so good by any means as it
was a year ago. Lumber mills in the flooded area at the
South are about to resume operations. Petroleum has been
quiet and gasoline has declined at the East. There is less
business in automobiles. And yet employment at Detroit
is reported at close to 205,000, a gain of some 9,400 over
last week, though, it is true, that this total is 35,550 smaller
than that of a year ago. Heavy beef cattle are selling at
$14, the highest price thus far this year. The hay crop will
be very large.
The stock market has been irregular under the influence of

profit taking which is not surprising after so prolonged an
advance. Rallies have been frequent, however, and the
trading is still on a large scale under the spur partly of cheap
money. Call loan rates on the Stock Exchange are down to
4%. It was noticed to-clay that motor shares were parti-
cularly strong. The total transactions to-day amounted to ap-
proximately 2,056,600 shares and yesterday to some 2,301,040
shares showing that speculation in securities continues with
little abatement, in spite of reports that the margin of
profits on business in this country is not uniformly satis-
factory. The collapse of rubber prices has been followed by
a steadier tone to-day, with some deliveries higher at the
Exchange here. The bond market of late has been some-
what stronger for the better known issues. London has
latterly been very quiet with European politics more or less
disturbed. What action will be taken by Germany in the
matter of Russia in possible co-operation with Great Britain
is a matter of supreme interest coupled with the uncertain
attitude of France. There is no doubt whatever that the
sympathies of the civilized world are with individualism as
opposed to communism in the affairs of human life and that
Russia is hopelessly out of touch with the times in its
Quixotic attempts to foist its exploded notions on the rest of
mankind.
At Fall River, Mass., it is said that consolidation of local

textile corporations, involving approximately 1,000,000
spindles, or one-third of the total spindleage of the city, has
been discussed, to relieve local conditions in the industry.
No action has been taken. The idea is to consolidate the
spindles under one organization, each plant manufacturing
one particular construction. One would make sateens ex-
clusively, another 383 -inch andiwider print cloths, another
36-inch numbers and so on. Many textile manufacturers
and sellers in the United States report an unsatisfactory
situation owing to lack of reasonable margin of profit.
Boston wired that in line with a suggestion of John F.
Tinsley of the Crompton & Knowles Loom Works, an others,
the New England Council has decided to consider at the
next conference in September the charge that much of the
difficulty in the New England textile field has been due to
the poor equipment of the New England mills, obsolete
methods and poor management. Manchester, N. H.,
wired that the Amoskeag Co. is expected to have its annual
shutdown late in August, probably for a week or 10 days.
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Charlotte, N. C., says that the yarn situation is encourag-
ing.
In Japan cotton spinners agreed to curtail production by

12% for a period of six months, beginning May 1. A pen-

alty of 5 cents per spindle is prov ded for violations of the

agreement. Member mills working two shifts will be re-

quired to effect a reduction of 15% in the number of their

working spindles. Mills which do not work night shifts,
and those with less than 5,000 spindles, are not affected by
the above agreement. The curtailment was necessitated by

the adve:se conditions prevailing in the home market and by
the decrease in shipments of cotton goods to China. Ger-

man spinning mills are operating at full capacity and in order

to fill orde.s promptly, night shifts have been introduced.

Imports of cotton from England, Czechoslovakia, Switzer-

land and the Baltic States are steadily increasing. In Italy

there was no improvement in the cotton industry during the

early part of May.
The weather of late has been unseasonably cool here and

in some parts of the West and South Atlantic States rains

have been heavy. The highest temperature here to-day was

62 degrees and the lowest 53. The forecast is for showers

and slightly cooler temperatures. Latterly Chicago, Cin-

cinnati, Pittsburgh ,Cleveland and Boston have been as low

as 54 degrees, Buffalo 52 and Albany 48; Kansas City has

been 60 to 68 and St. Paul 52 to 70. Philadelphia has been

58 to,72. What the whole country needs is warmer weather

and a cessation of rains where they have been so heavy during

the week.

No Diminution in Demand for Lumber.

The following letter is self explanatory:
Spokane, Wash., June 11 1927.

Jacob Seibert, President & Editor, "The Commercial & Financial Chronicle."

New York, N. Y.:
Dear Mr. Seibert:-Desiriug to be helpful and not in any sense picayunish,

may we refer you to what appears to be a misunderstanding of true condi-

tions of lumber demand depicted on page 3272, under the caption "Indica-

tions of Business Activity," of your Issue of June 4, wherein you state that

employment has decreased due to some diminution in the demand for

lumber.
We keep close watch of the trend of the lumber industry and find from

the statistics of eight softwood associations for the 20 weeks of this year

to date, lumber orders exceed production by 465,000,000 feet, or 11%. and

that the buying of lumber as indicated by the weekly statistics of these

associations, applying to orders entered. has been very steady, in fact

showing some rising tendency for a number of weeks.
Yours very truly,
WEYERHAEUSER SALES COMPANY,

C. C. HUEBNER, Statistician.

Big Building Slump Not Looked for in 1927 by Secretary

of National Association of Builders Exchanges.

Propagandists and "calamity howlers" who predicted a

big building slump in 1927 are doomed to disappointment,

Earl F. Stokes, Executive Secretary of the National Associa-

tion of Builders Exchanges, declares in an article on the

building situation in the June issue of the "American Builder-

Economist," published by the American Bond & Mortgage

Co. "All indications now point to the fact that 1927 will

prove to be one of the greatest years in the history of the

building industry," said Mr. Stokes, "although the total

investment in new construction may not be quite as much

as in 1926, but the difference will hardly be sufficient to

be noticeable.
"We refer to those certain interests in various sections of

the country who are trying to create the impression that the

country is faced with another building slump, as the 'dizzy

pessimist,' and so they are. They get in a swivel chair,

twiddle their thumbs, and whirl around until they are light

headed, then jump up and shout to the world an impulsive

conclusion, drawn from dreams and hearsay, and without

facts to prove their argument. Most of all they try to make

you see it just as they do."

After reviewing at length the building figures for the

first four months of the year, Mr. Stokes pointed out that

architects throughout the country have "plenty of work on

their boards," adding:
The Government has a $225,000,000 program. The Bureau of 

Education

announces a large program of public school building. 
More than a $1,000.-

000.000 is to be spent in road constru
ction.

Many millions will be spent in the reconstruction work of the 
Mississippi

Valley, which will also give employment to thousands
 of mechanics and

laborers. With these facts before us. is their any reason why we 
should

view with any alarm, the noise that is being m
ade by the propagandist?

When the year of 1927 closes and the figures of
 the industry are compiled,

we believe that the year will show that the constru
ction industry has

contributed well to the nation's wealth.

Bank of Montreal's Crop Report.

In its crop report issued under date of June 16 the Bank of

Montreal furnishes the following summary of telegraphio

reports received at the Head Office of the bank from its
branches:
Weather and soil conditions are favorable in the Prairie Provinces and the

growth of the grain crops satisfactory. In Alberta the wheat crop has al-

most overcome the handicap of late seeding and is now progressing rapidly,
with ample moisture and no damage from hail or pests. Good headway is also

being made by crops in the other Provinces. Now that the wheat seeding

has been completed, the estimate is that the acreage is less by from 10% to

15%, as compared with last year, but there has been some increase in the
acreage sown to coarse grains. In the Province of Quebec constant rains and

cool weather have retarded farm operations and offset to some extent the

early opening of work on the land afforded by prematurely warm weather in

April and early May. In Central and Southwestern Ontario satisfactory con-
ditions have prevailed during the past month, but in Eastern Ontario con-

tinued wet weather has seriously delayed farming operations and seeding

is not yet completed. In the Maritime Provinces average conditions
prevail, except in New Brunswick, where rain and cold have kept the

season late. In British Columbia, where the season was late, ideal growing
weather now prevails, and crop prospects are much improved.

Wholesale Prices in May About on Level with Those
of April.

Practically no change in the general level of wholesale
prices from April to May is shown by information collected
in representative markets by the Bureau of Labor Statistics
of the U. S. Department of Labor. The Bureau's weighted
index number, which includes 404 commodities or price ser-
ies, registered 144.1 for May, compared with 144.2 for April,

a decline of less than one-tenth of 1%. Compared with
May 1926, with an index number of 151.7, there was a de-
crease of 5%. The Bureau's statement, dated June 17, con-
tinues:

Slight increases are shown for the groups of farm products, foods and cloth-
ing materials, due to advances in grains, cotton, hides, onions, potatoes,

flour, corn meal, apples, lemons, oranges, sugar and cotton goods. Cer-
tain articles in these groups, as cattle, hogs, sheep, eggs, wool, pork products,

and butter, were cheaper than in the month before. Increases were re-

corded for building materials and miscellaneous commodities, while fuels

and metals declined in average price.
Of the 404 commodities or price series for which comparable information

for April and May was collected, increases were shown in 108 instances and

decreases in 127 instances. In 169 instances no change in price was reported•

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

1926, -1927
Oros,* and Sub-Groups- May. Apra. May.

Filirm products 144.2 136.7 137.4
Grains 150.7 136.6 151.3
Livestock and poultry 138.2 142.2 130.7
Other farm products 145.3 129.6 135.8

Foods 153.8 147.3 148.0
Meats 156.3 153.3 149.3
Butter, cheese and milk 142.6 156.4 147.6
Other food' 157.2 142.6 148.6

Clothing materials 176.1 169.1 169.6
Boots and shoes 186.0 184.4 184.5
Cotton goods 101.5 147.4 151.7
Woolen and worsted goods 194.8 189.8 187.7
Silk, .fre 154.2 148.8 144.4

Fuels 178.7 160.6 158.2
Anthracite coal 223.7 215.1 214.6
Bituminous coal 196.1 205.8 205.5
Other fuels 159.1 118.3 113.6

Metals and metal products 125.2 121.9 120.6
Iron and steel 134.2 131.7 131.0
Nonferrous metals 105.3 100.2 97.7

Building materials 171.6 165.0 165.6
Lumber 184.4 176.2 177.2
Brick 204.9 207.1 206.9
Structural steel 129.1 125.8 128.8
Other building materials 159.3 153.6 153.7

Chemicals and drugs 130.7 121.8 121.9
Chemicals 117.5 116.3 117.3
Fertilizer materials 111.9 105.8 104.0
Drugs and pharmaceuticals 182.4 150.8 150.0

HousefurnishIng goods 162.2 157.4 157.4
Furniture 141.5 137.8 137.6
Furnishings 230.0 222.2 222.3

Miscellaneous 124.7 118.5 120.2
Cattle feed 114.4 134.9 140.2
Leather 137.1 137.4 142.2
Paper and pulp 175.3 154.8 152.7
Other miscellaneous 107.6 99.5 100.8

MI commodities 151.7 144.2 144.1

Decline in Rate of Industrial Productive Activity in

May Based on Consumption of
Electrical Energy.

The rate of operations in the industrial plants of the na-
tion during the month of May was 1.4% under April, but
6.8% higher than in May of last year, based on the con-

sumption of electrical energy in manufacturing plants con-
suming a total of close to 10,000,000 kilowatt-hours a year,

"Electrical World" says in its June 18 issue. The moderate
decline in activity which occurred during the past month
was largely seasonal in character. Reports received by the

publication indicate that production conditions are irregu-
lar, some of the primary industries showing a drop in ac-
tivity, while others are producing at,a.n increased rate.
Widely divergent reports were received from the automo-

bile manufacturing plants. Several of the companies in
this group reported operations during May above those of
April, while other companies cut down production to a

marked degree. There seems to be every indication that a

more seasonal curtailment will be reported for June by the

automotive industry.
May operations in the textile industry were 3.4% under

the April rate, but 24.5% over May of last year. Operations
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in the textile industry still reflect the favorable effects of

low-priced cotton. The rate of activity in the rubber and

lumber industries, as measured by consumption of elec-

tricity, was higher in May than in the preceding month.

In the metal industries, taken as a whole, productive ac-

tivity for May was about 1.2% under that of April, but

7.3% over May of last year. The two branches of the indus-

try, however, reported opposite tendencies. The iron and

steel mills and the rolling mills, as a group, operated at

2.6% under April. On the other hand, the fabricating

branch of the metal industries, ferrous and non-ferrous, re-

ported May operations of about 0.4% over those of April.
Industrial production in the United States in May, based

on consumption of electrical energy, adjusted for number

of working days (monthly average 1923-25 equals 100), with

a comparison as follows:
May 1927. Aprif 1927. May 1926.

All industrial groups  114.3 116.0 107.0
Metal group  112.7 114.2 105.0

Steel plants and rolling mills 119.3 122.7
Metal fabricating plants  106.0 105.6
Leather and its products  96.3 95.7 84.0
Textiles  120.0 124.5 96.5

Lumber  122.7 113.0 112.9
Automotive  125.1 125.9 133.8

Stone, clay and glass  114.0 116.7 113.3
Paper and pulp  111.9 123.4 96.3
Rubber and its products  117.8 115.0 106.2

responding week two years ago, which period, however, did
not include a holiday. The statement goes on to say:

Miscellaneous freight loading for the week of June 4 totaled 346,329 cars,
a decrease of 2,183 cars under the corresponding week last year and 21.063
cars under the same week in 1925.
Loading of merchandise and less than carload lot freight for the week

totaled 227,510 cars, a decrease of 6,945 cars under the same week last
year and 31.384 cars below the corresponding week two years ago.
Coal loading amounted to 139,572 cars. This was a decrease of 14,978

cars under the same week last year and a decrease of 13.645 cars compared
with the same period two years ago.

Grain and grain products loading totaled 36.418 cars, a decrease of
418 cars under the same week in 1926 and 1,745 cars below the same period
In 1925. In the western districts alone, grain and grain products loading
totaled 22,896 cars, an increase of 1,013 cars above the same week last
year.
Live stock loading amounted to 28,665 cars, an increase of 3,106 cars over

the same week last year and 1,348 cars above the same week in 1925. In
the western districts alone, live stock loading totaled 21.852 cars, an
increase of 2,668 cars above the same week last. year.

Forest products loading totaled 64,420 cars, 6,440 cars below the same
week last year and 13,389 cars under the same week in 1925.
Ore loading totaled 58,013 cars, 4,531 cars below the corresponding week

In 1926 and 8,224 cars below the corresponding period two years ago.
Coke loading amounted to 10,371 cars, a decrease of 1,177 cars under

the same week in 1926 but 1,157 cars above the same period in 1925.
All districts reported decreases in the total loading of all commodities

compared with the corresponding periods in 1926 and 1925 except the
Pocahontas District, which district reported an increase over both years.
Loading of revenue freight this year compared with the two previous

Review of Business Conditions by Canadian Bank of
Commerce.

In its June "Commercial Letter," the Canadian Bank of
Commerce states that "business cenditions during the past
month have been steady and expansion has been evident in
some sections where good weather has prevailed. The fac-
tors affecting the general economic situation at the moment
are mainly favorable, those of the opposite order being the
lateness of the planting season in the West, and continued
production of newsprint and of leather footwear in excess
of the immediate requirements of the markets." In part
the bank also says:
The delay in seeding of wheat on the prairies will not be of serious con-

sequence unless the wet weather recently experienced continues into the
first part of June as several of the best crop years, both as to the yield and
the grade of wheat, were those in which abnormal moisture was received
in the latter part of the spring. . . .

Production of newsprint in April was on about the same scale as in the
previous month, hut there was a sharp drop in the exports of practically
all products of the pulp and paper industry. The outstanding recent feature
In this business is the formation of a sales organization which will control
nearly five-sevenths of the output of the newsprint mills. This is a prac-
tical demonstration of the close co-operation between the leading com-
panies, and has for its objective the development of new markets, the re-
duction of selling expense and the speeding up of deliveries. It is reported
that the Scandinavian pulp mill owners also have felt the effects of the
change in marketing conditions and have agreed to curtail their output by
one-third.

Following large sales of footwear in January and February, those during
March were smaller than usual and conditions in the boot and shoe industry
are not as favorable as they promised to be last fall. There is a wider
market than ever before, but competition is very keen among the increased
number of factories now operating. The large manufacturers in Quebec
city have overcome the difficulties which they had to face as a result of
the strike last year, and they are now able to enter the market with goods
of better quality than those they formerly produced.
In other branches of industry operations are generally at a high level,

especially in the textile mills, some of which continue to receive orders in
excess of their productive capacity. The output of iron and steel during
April was slightly higher than that of the preceding month, but latterly the
metal trades have been less active, a change which is of seasonal character.
The lumber industry in British Columbia continues to operate under

slightly more favorable conditions. Stocks of fir and cedar logs are mailer
than at this time last year, indicating that measures have been adopted
at the point of origin to prevent the large over-production of lumber which
occurred in former years. Prices, at the higher levels recently quoted, are
firm and should so continue along as the domestic markets absorb larger
quantities of lumber than heretofore. The export trade has been affected
to some extent by the financial crisis in Japan. In eastern Canada the
recent heavy rains swelled the streams used to float logs and the spring
drives are being conducted under ideal conditions. The lumber mills in
Quebec are reported to have sold a substantial part of the material cut to
date, with the exception of laths, while shipments from the Ontario mills
have been increased as a result of the large building program. The mar-
ket for Maritime lumber also shows some improvement and it is expected
that, unless ocean freight rates (which have recently been advanced) reach
a prohibitive height, stocks 'will be reduced to comparatively small pro-
portions by mid-summer.

Memorial Day Holiday Causes a Falling Off in Loading
of Railroad Revenue Freight.

Loading of revenue freight for the week ended June 4
totaled 911,29g 'cars, the Car Service Division of the Ameri-
can Railway Association announced on June 16. This was
a decrease of 115,099 cars under the preceding week due
principally, it is stated, to the observance of Decoration
Day. It also was a decrease of 33,566 ears under the cor-
responding week last year and 86,945 cars under the cor-

years follows:
1927. 1926. 1925.

Five weeks in January 4,524,749 4.428.256 4,456,949
Four weeks in February 3,823,931 3,677,332 3,623,047
Four weeks in March 4.016,395 3,877.397 3,702,413
Five week in April 4.890.749 4,791,006 4.710.903
Four weeks in May 4.096.742 4,145.820 3,869.306
Week of June 4th 911,298 944,864 998,243

Total 22.263.864 21,864.675 .21.360.861

May Employment In Pennsylvania Unchanged as

Compared With April-Decline in Wages-
Falling off in Employment in Delaware.

According to reports received by the Federal Reserve Bank

of Philadelphia, employment in Pennsylvania manufacturing
establishments remained about the same in May as in April
although there was a falling off in total wage payments of a
little over 2%. The Bank under date of June 16 reports
further as follows:
The metal manufactures, chemicals and allied products, and miscellaneous

groups declined in both employment and wage payments. The textile pro-
ducts group declined in employment but advanced slightly in wage pay-
ments. The food industries group showed a considerable increase, as did
all industries comprising the construction and contracting group. Building
materials however, while remaining about the same in employment, de-
creased over 4% in wage payments.
Among the industries reporting the largest decreases in payrolls were

car construction, shipbuilding, and bricks, tile & terra cotta. Some of the
industries showing large gains were automobiles, hats, and cigars and
tobacco.

Reports of man hours worked, as furnished by 499 firms, showed a loss of

over 2% over April.
Total figures for Delaware firms also showed declines in which practically

all industries shared, with the exception of the food industries.

Of the 17 city areas for which figures are compiled, 9 showed increases in
employment and 6 showed increases in wage payments. Wilkes-Barre

had the largest increase and Pittsburgh the greatest decrease. The change

for Philadelphia was a decline of 5% in employment and an increase of 4%

in wage payments.

The compilations follow:

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

of Philadelphia.)

Areas-

Number
of
Plants

RePOrartg.

 Increase
May 1927

Entotoo-
meat.

OT net-WM-

Ow April 1927
Total AI erOgi

14 aoes Wages.
Allentown-Bethlehem-Easton  81 +3.7% +1.4% -2.2%
Altoona 14 +0.6 -6.6 -7.1
Erie 14 +1.4 +1.5 +0.1
Harrisburg 37 +2.4 +4.5 +2.1
Hazleton Pottsville 22 +3.6 -1.8 -5.3
Johnstown 14 +2.3 -0.9 -3.1
Lancaster 32 -1.1 -2.6 -1.6
New Castle 10 -6.7 -23 +47
Philadelphia 258 -0.5 +0.4 +1.0
Pittsburgh 102 -1.6 -7.2 -5.8
Reading-Lebanon 66 -0.4 -0.2 +0.1
Scranton 34 -2.2 -6.1 -4.0
Sunbury 27 +0.6 -6.0 -6.5
Wilkes-Barre 22 +24.0 +12.4 -9.4
Williamsport 22 -1.5 -4.5 -3.1

Wilmington 31 -3.3 -3.6 -0.3

York 46 +1.4 +1.7 +0.4

EMPLOYMENT AND WAGES IN DELAWARE.

(Compiled by Federal Reserve Bank of Philadelphia.)

industry-ReportPlants

All industries 

Number
of

ing.
30

-Increase or Decrease-
May 1927 Over April 1927

Employ- Total Average

meal. Wages. Wages.
-2.9% -2.4% +0.6%

Foundries and machinery products 5 -11.3 -13.2 -2.0

Other metal manufactures 5 -0.9 +2.2 +3.1

Food Industries 3 +3.6 +3.6 0.0

Chemicals, drugs :ind paints 3 -3.8 -6.2 -2.5

Leather tanned and products 3 -6.7 -7.5 -0.8

Printing and publishing 4 -1.4 +1.8 +3.3

AI iscellaneous industries 7 +0.5 -1.8 -2.2
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EMPLOYMENT AND WAGES IN PENNSYLVANIA.[Compiled by the Federal Reserve Bank of Philadelphia and the Department ofLabor and Industry, Commonwealth of Pennsylvania.]

No. of
Plants
Re-

-Increase
May 1927

Employ-

or Decrease-
over April 1927.
Total AverageGroup and Industry- porting. meat. Wages. Wages.All industries (46)  858 +0.1% -2.4% -2.5%Metal manufactures: 287 -1.9 -5.0 --3.2Automobiles, bodies and parts 18 +3.1 +11.7 +8.3Car construction and repair 20 -3.7 -12.0 -8.6Electrical machinery and apparatus 20 +0.4 +1.9 +1.5Engines, machines and machine tools- 38 -0.0 -0.4 -0.3Foundries and machine shops 57 -0.3 -5.4 -5.2Heating appliances and apparatus 15 -1.4 4.0 -2.7Iron and steel blast furnaces 12 -4.0 -7.6 -3.7Iron and steel forgings 10 -7.0 -9.3 -2.5Steel works and rolling mills 36 -1.9 -6.6 -4.8Structural kon works 17 +2.2 +1.9 -0.3Miscellaneous iron and steel products__ _ 24 -0.3 -7.4 -7.1Shipbulicling  3 -14.8 -13.6 +1.4Hardware 8 -1.4 -0.0 +1.4Non-ferrous metals 9 -4.6 -2.7 +1.9Textile products: 171 -0.5 +0.2 +0.7Carpets and rugs 10 +1.5 +3.8 +2.3Clothing 34 -2.6 +0.8Hats, felt and other 6 +3.3 +10.5 +6.9Cotton goods 16 -2.4 -6.6Silk goods 43 -0.6 -3.4 -2.9Woolens and worsteds 14 -4.8 -8.4 --3.9Knit goods and hosiery 38 +2.1 +8.2 +6.1Dyeing and finishing textiles 10 -1.7 -3.5 -1.8Foods and tobacco: 108 +13.8 +14.4 +0.6Bakeries 32 +2.1 +3.0 +0.9Confectionery and ice cream 24 +1.7 +3.6 +1.9

Slaughtering and meat packing 14 -1.2 +5.7 +7.0Cigars and tobacco 38 +31.2 +43.7 +9.6Building materials: 67 +0.0 -4.1Brick, tile and terra cotta products 26 -2.1 -10.0 -8.1
Cement  14

24
+0.7
+0.3 -41.1 _11Pottery Glass 3 +3.3 -4.7 -7.8Construction and contracting: 34 +19.1 +20.5 +1.2

Buildings 17 +15.2 +19.5 +3.7
Street and highway 4 +23.9 +28.3 +3.6
General  13 +18.3 +16.5 -1.3Chemicals and allied products: 39 -2.9 -5.5 -2.7
Chemicals and drugs 22 -4.7 +2.2
Explosives 3 +4.5 -5.7 -9.8
Paints and varnishes 9 +3.1 -3.7 -8.8Petroleum refining 5 -4.1 -8.3 -2.2Miscellaneous industries: 152 -0.6 -1.9 -1.2
Lumber and planing mill products 25 +0.7 -5.7 -6.3
Furniture 20 +1.5 +1.1 -0.3Leather tanning 17 --2.8 -2.1 +0.5Leather products 7 -5.5 -6.0 -0.5Boots and shoes 23 -1.6 -5.0 --3.4Paper and pulp products 19 +0.4 +0.2 -0.3Printing and publishing 35 +0.1 -0.7 -0.8Rubber tires and goods 3 +0.1 -1.1 -1.3
Novelties and Jewelry 3 -0.1 -1.6 -1.5

MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA[Compiled by the Federal Reserve Bank of Philadelphia and the Department ofLabor and Industry, Commonwealth of Pennsylvania].
Increase or Decrease

No.
of

Plants

May1927 over Ayr.1927
Total Average
Man-HourlyGroup and Industry- Reporting Hours. Rates.All industries (41) 99 -2.3% 0.0%Metal manufactures 210 -3.7 -0.2Automobiles, bodies and parts 14 +12.4 +1.8Car construction and repair 15 -7.5 -0.3Electrical machinery and apparatus 15 -3.2 -0.6Engines, machines and machine tools 30 +2.1 -2.2Foundries and machine shops 46 -3.8 -1.1Heating appliances and apparatus 6 -2.7 +1.0Iron and steel blast furnaces 10 -7.6 +0.3Iron and steel forgings 6 -10.3 -5.1Steel works and rolling mills 24 -6.2 -0.2Structural iron works 11 +4.0 --1.5Miscellaneous iron and steel products 17 -8.0 +1.1

Shipbuilding 3 -13.1 -0.6Hardware 6 +0.6 +0.6Non-ferrous metals 7 -0.5 -0.8Textile products 77 -0.9 +3.4
Carpets and rugs +7.0 -0.8
Clothing 11 +3.4Cotton goods 13 -7.6 0.0
Silk goods 22 -1.7 -1.2
Woolens and worsteds -8.4 +1.1
Knit goods and hosiery 12 +5.4 +11.4
Dyeing and finishing textiles 5 -16.7 +1.2Foods and tobacco 42 +3.1 +0.2Bakeries 16 +2.5 -0.2
Confectionery and lee cream 10 +3.3 +0.8Slaughtering and meat packing 9 +7.6 -2.6Cigars and tobacco 7 -16.0 +3.6Building materials 33 -5.4 0.0Brick, tile and terra cotta products 13 -6.8 -2.1Cement 7 -1.0 +2.3
Glass 13 -9.1 -0.3Construction and contracting 29 +22.2 +0.3Buildings 15 +21.9 +3.0Street and highway 4 +14.5 -2.0General 10 +16.8 +0.4Chemicals and allied products 15 -1.1 +0.6Chemicals and drugs 10 +0.3 -0.2Paints and varnishes 5 -2.0 +1.1Miscellaneous industries 93 0.0 -0.8Lumber and planing mill products 18 +1.9 -0.2Furniture 15 +4.5 -2.2Leather tanning 9 -3.1 +1.9Leather products 4 -5.6 -2.2Boots and shoes 11 +3.7 -3.3Paper and pulp products 11 -0.6 0.0Printing and publishing 22 -3.7 +0.8Rubber tires and goods 3 -0.1 -1.0

Industrial Conditions in Illinois During May-Further
Decline in Factory Employment.

A further decline of 0.6% in the volume of factory em-
ployment has reduced the index of factory employment to
the figure of May 1925, which in turn was the lowest of
any May since 1921, according to the Bureau of Industrial
Accident and Labor Research of the Illinois Department of
Labor, which under date of June 15 says:
The Illinois free employment offices show this general scarcity of jobs

in their reports, which indicate that as much difficulty is being experienced
in placing the unemployed as has been the case during any correspond-
ing period in the last six years. It is the gradual recession which has
characterized the course of industrial employment during 1927 that is
accountable for the large volume of unemployment in Illinois.
The monthly decline does not differ radically from that of previous years.

Slight differences are noted, however. In place of the more usual spring

reduction, iron foundry owners have added 0.4% more names to their pay-
rolls. The 0.7% increase in the men's clothing industry is also a reversal
of the usual spring movement. In contrast to the upward course of May
employment which has been reported by meat packers in previous years,
a drop of 0.7% is indicated. A strike in the lumber and mill work indus-
try resulted in a 17% decline in that line.
Fewer workers are also reported by the non-manufacturing groups. Sev-

eral hundred railroad workers have lost their jobs as a result of the fall-
ing off of business due to the coal strike. In the trade groups, snail order
houses and department stores reported lay-offs. Builders reversed their
usual policy of adding men to their payrolls, by laying off 2.8% of their
employees.
As is usual during recessions, there have been many labor difficulties.

A number of concerns engaged in mill work were closed down during the
early part of the month as a result of differences between employers and
employees. The prolongation of the miners' strike has resulted in a State-
wide tie-up of mining activities. No less than seven local trade disputes of
considerable magnitude have been reported.
Employment in the building products industries continues to increase

except in the brick yards, which have been hindered by heavy rains. Glass
factories have increased the number of workers on their payrolls by 1.3%.
The metals industries have experienced a mixed trend. There has been

a decline of 0.8% in the entire group, largely the result of reductions
In the electrical equipment, machinery and farm implement lines which
are undergoing their usual spring recessions. It is a matter of significancethat with the exception of the automobile industry, the only additions made
have been scored by establishments manufacturing materials to be used by
factories.

Although every industry in the wood products group reports a decrease,
the mill strike made the reductions considerably larger. In the furniture
industries a reduction in the number of workers of 0.4% is reported, and
statements from box factory owners indicate that they have 0.2% fewer
names on their payrolls than in April.
Fur and leather manufacturers have reversed their usual spring trend

with an increase of 0.7%. Every industry reports more employees than in
April.
The chemical industries report that they are undergoing their usual spring

recession. Oil refineries have dismissed the largest number of workers.
Job printeres are the only representatives of the printing industry to

report more workers than a myth ago. A drop of 3.1% is reported by
manufacturers of primary paper materials.
In the textile group 1.5% more workers have been added. Increases aregeneral.
In every major division of the men's clothing industry more workers havebeen added to the payroll, but, without an exception, in all branches of thewomen's clothing group there have been decreases in employment. In theformer the trend is a reversal from that of May in the last three years;and in the latter the reduction is less than is usual for this season.More workers are employed by establishments making food products thanin April. The greatest gains are reported in the canning, grocery, anddairy products groups. The 0.7% employment drop in meat packing estab-

lishments is quite unusual for May. Ordinarily workers are added to theirpayrolls during May.
The 0.1% increase in the public utility group is due to additions madeby the telephone and street railway companies. Railway car repair shops

report recessions as a result of the coal strike which has materially re-
duced the demand for transportation facilities.

The analysis by cities follows:
Aurora.-Nineteen Aurora manufacturers report that the downwardtrend which has characterized Aurora industry since December, 1926, isbroken. Their May employment statements indicate a more substantialgain than has been scored in any other Illinois center. Information fromall sources indicates that conditions are to become even better in the im-mediate future. The skeleton of a 20 story hotel building has been complet-ed. and ground is about to be broken for a million dollar theatre. Thefret employment offices report a more active labor market in which the num-ber of unemployed workers is declining. While the present ratio of 150workers per 100 Jobs indicates that work is more difficult to obtain in Aurorathan during any corresponding period in the history of the Bureau, the in-crease is attributable to poor weather conditions throtighout the state ratherthan to any depression in Aurora industry.
Bloomington.-Twelve Bloomington manufacturers have laid off 12.1%of their employees during May. Establishments manufacturing food pro-ducts and farm implements contributed the largest number of workers tothe labor market. The supply of workers is especially great for this season.During the past month. 125 workers asked for each 100 Jobs in comparisonwith 115 applications in May, 1926. The ordinary spring developmentof outside activities is retarded.
Chtcago.-According to the unemployment index jobs are more difficultto obtain in Chicago this month than they have been in any May duringthe last five years. While the recession in factory employment is un-

questionably attributable with some of the unemployment, it should benoted that the present situation has resulted largely from an increase inthe number of job seekers rather than to a decrease in the number of Jobs
offered to the free employment °Mee. With the exception of May 1928the number of jobs offered has tended to remain on the same level and the
number of Job seekers has been steadily increasing. Reports from leading
manufacturers in major activities indicate that iron foundries and men's
clothing establishments were the only large industries in which workers
were added to the payrolls. Women's clothing manufacturers made rather
significant reductions, and in the printing, meat packing, and electrical
products fewer workers are reported than a month ago. The mill strike
during the early part of May has also played an important role in bringing
the volume of employment below that of Arril.

Cicero.-Cicero manufacturers report that they have found it necessary •
to lay off more workers this month than is usual for the May season. Cuts
in the metal trades, which dominate Cicero industry, are the major in-
fluences in the downward trend of factory employment. The continued
expansion in the building industry is the single exception to the general
recession which has already resulted in a large number of unemployed
workers. In no other Illinois center is the competition for Jobs keenerthan in Cicero. During May, 189 workers asked for every 100 Jobs offeredto the free employment offices.

Danville.-Danville factory owners have reversed their usual practice of
adding names to the May payroll, by dismissing 6% of their workers
Continued reductions on the part of brick manufacturers who were hinderedby hot weather, and the usual spring time recession in the sheet metal
industry are the factors responsible for the downward trend in factory em-
ployment. Wet weather makes the development of outside activity
impossible, so that workers are entirely dependent upon factories for jobs.
The Danville free employment office ordinarily reports a shortage of farm
hands, but with the exception of the first two weeks, farmers have been
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inactive. Permits for buildings with an estimated cost of $72,600 show a
considerable decline from a month ago, when the comparable figure was
$192.000.
Decatur.—Heavy increases in the number of workers by establishments

manufacturing sheet metal and automobile accessories has counterbalanced
lesser but more general reductions in the metal, wood, and clothing industries
with the result that employment has remained unchanged in comparison
with April. The large volume of repair work, made necessary by a recent
storm, has created a very active demand for workers. This demand is
reflected in the employment office ratio of 131 applicants per 100 jobs
offered. With the return of farmers who have been rendered inactive
because of unfavorable weather, jobs should be relatively easy to obtain in
Decatur.
East St. Louis.—With the single exception of April, factory employment

in East St. Louis has risen steadily during 1927. Owing to the general re-
cession of employment throughout the state, the gain is one that puts the
industrial organization of that city in a favorable light. Metal industries,
for example, which showed declines In other Illinois centers reported a gain
In employment in East St. Louis. Additional evidence supporting the gen-
eral improvement in the East St. Louis employment situation is obtained
from the free employment office which reports that it is easier to secure
work in that city than it has been during any May since 1923.

Joliet.—The dismissal of 114 workers by an establishment manufacturing
wood products and reductions of working forces by steel foundries led to a
3% dron in Joliet factory employment. Jobs are becoming more abundant
with the development of outside activity, however, so that the recession
of employment in the manufacturing industries is not felt so keenly in the
labor market. During May only 155 workers applied for every 100 jobs
in comparison with 166 in April. While comparison with previous years
shows a higher ratio than was reported during any May in the history of
the Bureau, the high demand for workers reflects the general recession
throughout the flood area, rather than unusually low activity in Joliet
industry.

Moline-Rock Island.—Moline factory owners have made several large
increases during the past month with the result that 4% more workers
have jobs than in April. One hundred workers have been hired by an
automobile manufacturing establishment, and 30 more workers are reported
by a firm making engine equipment. An increase in the estimated cost of
buildings to be constructed promises even further improvement. In Rock
Island the course of factory employment has been downward. The dis-
missal of 24 workers by a metal products manufacturing establishment is
to be held responsible for the drop which is by no means a general one. It is
to be noted, however, that the jobs are now more difficult to get in Rock
Island than during any May in the history of the Bureau. The close
proximity of the flood area has been largely influential in creating thus
unusually high degree of unemployment.
Peoria.—While the wide variation in the types of industries represented

in Peoria has resulted in a very mixed trend, the general course of factory
employment has been upward during May. Additions by establishments
manufacturing leather and food products are largely responsible for the
Increase. Metal products manufacturing firms followed their usual spring
policy of dismissing workers. The free employment office reports that
aside from the usual demand for help on the part of factory owners, very
few jobs have been made available during the past month. Farmers
continue to be inactive, and building operations are receding. With the
exception of track repair work, outside jobs have been very difficult to
obtain.

Quincy.—Fifteen Quincy manufacturers report that they have dismissed
0.8% of their workers during May. Leather products manufacturers have
made the heaviest reductions. In addition to the manufacturing recession,
agricultural activity is unusually low as a result of wet weather. Only
50% of the usual spring acreage is being cultivated. The somewhat favor-
able employment office ratio of 137 applicants per 100 jobs can hardly be
taken as air index of better labor conditions. High labor turnover resulting
from wet weather has made it necessary to offer the same job to the office
several times with the result that fewer permanent jobs were offered than
may be inferred from the ratio.
Rockford.—Rockford has experienced its usual spring recession of factory

employment. The reduction of forces by furniture factories and farm
Implement manufacturing establishments is to be held responsible for the
decline which is noted in the 17 industries represented in the 48 signed re-
ports of leading Rockford manufacturers.
An addition of fifty men by an establishment making heating equipment

is the only exception to the decline. There has been a slight increase in the
employment office ratio of applicants to places open. The lack of any orders
for workers on the part of road contractors who ordinarily furnish many
jobs is largely responsible for the falling off in the number of placements.
It is hoped that the increase in building activity, indicated by the gain of
$1,149,000 in the estimated cost of buildings to be constructed, will absorb
many of those who are now unemployed.

Springfield.—With the single exception of March, the course of factory
employment in Springfield has been steadily downward. While none of the
reporting manufacturers have made drastic cuts and while the recession from
a month ago is in accordance with the usual May cut, the steady decline
from November to the present date has reduced the volume of factory
employment below its usual level. It should not be inferred, however,
that work in Springfield is unusually hard to obtain. During May the com-
petition for jobs has been on the same level as a year ago, and is considerably
less severe than in the two years preceding 1926. The expansion in the
building industry has been a helpful factor. That employment conditions
are likely to improve in the coming months is indicated by building permits
which place the estimated coat of buildings to be constructed at $1,658,229.
This represents an increase of $1,430,000 over the preceding month.

May Volume of Business in Minneapolis Federal
Federal Reserve District Smaller Than

Last Year.

In its preliminary summary of agricultural and financial
conditions the Federal Reserve Bank of Minneapolis, under
date of June 17, says:
The May volume of business in this district was smaller than the volume

in May last year, both in dollar value, as measured by individual debits,
and in physical quantity, as measured by freight carloadings, with ore
excluded. Individual debits, or check payments through banks in seventeen
cities, were 3% smaller in May than a year ago, with declines reported
from every city except Billings, Helena, LaCrosse, Minneapolis, Red Wing
and Winona. Carloadings during the four weeks ending May 28, excluding
ore, were 1% smaller than in the corresponding period last year. Car-
loadings of ore, owing to the early opening of the season, were 6% larger
during these four weeks than a year ago. Department store sales in the
cities, livestock and grain marketings and shipments of forest products and

flour declined, while merchandise carloadings and linseed products ship-
ments increased.
As compared with April, the volume of business in May was the same

In dollar amount. Grain marketings increased, while livestock receipts
and shipments of flour and linseed products declined.

Building permits and contracts in May were in smaller volume than in
May last year. The demand for dwellings to rent in Minneapolis, based on
newspaper advertising, was smaller in April and May, after eliminating
seasonal changes, than in any other bi-monthly period since our record
began in 1919. On the other hand, the number of dwellings for rent in
Minneapolis has been larger than in any previous spring in the years for
which we have records, although the seasonal increase in the last two months
has not been as great as usual.
In the country sections of this district business trends continued to be

mixed. Debits to individual accounts reported from the wheat belt cities
and Sioux Falls were smaller in May than in the same month last year,
while the Mississippi Valley group of cities reported a larger volume. The
small yield of grains last year continued to affect agricultural purchasing
power. Although all of the grains, except bread wheat, sold at higher
prices during May than a year ago, the value of wheat, rye, flax and
potatoes received at terminal markets during May from our four States
was 2 million dollars less than the value of marketings in May a year ego—
s decrease of 14%. Butcher steers reached the highest price in May since
June 1920. Hog prices showed a further decline and were four dollars per
hundredweight lower than last year. The price of eggs was ten cents a
dozen lower than a year ago, due to marketings a third larger than last
year and the fact that storage facilities in Minneapolis are largely utilized.

New Models of Automobiles—Price Announcements.
A number of new models were introduced during the week

by leading automobile manufacturers. Among them was a
new four-passenger sport phaeton, which was added by the
Cadillac Motor Car. Co. to its La Salle line. The price of
the new model was not made known.

Falcon-Knight augmented its line by two new models, a
coupe and roadster. When first presented the line was lim-
ited to two models—a four-door, fire-passenger sedan and
a two-door five-passenger brougham.
A new four-passenger open sport model is being added to

the Jordan six-cylinder line.
The Hudson Motor Car Co. is producing new models of the

Essex cars, presenting certain improvements, chief of which
is greater power obtained by adding a quarter of an inch
to the engine stroke. The bodies have been re-styled to give
a pleasing curve at the back and the wheels are smaller than
heretofore. The comblete line, with prices, is: Two-passen-
ger speedabout, $700; coach and coupe, $735 each, with
coupes available in leather for $15 additional, and the tour-
ing car and sedan, $835 each. These prices are unchanged
except for sedan and touring car, which are new models
supplanting former styles.

Lumber Production, Shipments and Orders Increase
Over Last Week but Remain Lower

Than a Year Ago.

The organized lumber industry of the United States
reported a substantial margin of gain for the week ending
June 11, as compared with the preceding week, according
to telegraphic reports received by the National Lumber
Manufacturers Association. The 284 comparably reporting
softwood mills showed gratifying increases in all three items,
particularly heavy in new business, despite the fact that
eleven fewer mills reported this week. In comparison with
the corresponding week a year ago there are considerable
decreases in all three factors not attributable to the fewer
number of mills reporting. Unemployment is reported as
noticeabie in the North Pacific Coast region.
The 164 hardwood operations reported some increase in

production, a marked increase in shipments and a slight
increase in new business this week, as compared with the
previous week, when, however, seventeen fewer mills re-
ported. As compared with last year, the curtailing effect
of the Mississippi Valley floods is seen in a continued deficit
of production and sales, according to the statistics furnished
by the National Lumber Manufacturers Association, from
which we quote the following: •

Unfilled Orders.

The unfilled orders of 174 Southern Pine and West Coast mills at the end
of last week amounted to 499,209,254 ft., as against 495,383,001 ft. for 173
mills the previous week. The 104 identical Southern Pine mills in the group
showed unfilled orders of 205,436,901 ft. last week, as against 207,377,907

ft. for the week before. For the 70 West Coast mills the unfilled orders
were 293,772,353 ft., as against 288,005,094 ft. for 69 mills a week earlier.

Altogether the 284 comparably reporting softwood mills had shipments

100%, and orders 93%, of actual production. For the Southern Pine

mills these percentages were respectively 91 and 88; and for the West Coast

mills 111 and 109.
Of the reporting mills, the 258 with an established normal production

for the week of 179,100,587 ft., gave actual ;:roduction 98%, shipments

97% and orders 93% 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 omitted):
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Past Week.
Corresponding
Week 1926.

Preceding Week
1927 (Revised).

Softwood Hardwood Softwood Hardwood Softwood Hardwood
Mills* 284 164 358 152 295 147
Production 188,255 19,675 245,847 24,605 180.185 17,440
Shipments 187,435 23,966 253,497 22,940 171,788 20,372
Orders 175,884 19,359 248,720 23,039 143,110 19,040

*Fewer West Coast mills are reporting this year: to make a lowance for this add
24,000,000 to production. 27,000,000 to shipments and 26,000,000 to orders in
comparing softwood with last year.

Because of considerably smaller number of West Coast mills making
statistical reports this year. cumulative figures comparing production,
shipments and orders for 1927 and 1926 are discontinued.
The mills of the California White and Sugar Pine Association make weekly

reports, but not being comparable, these are not Included in the foregoing
tables. Seventeen of these mills, representing 51% of the cut of the Cali-
fornia pine region, gave their production for the week as 23,883,000, ship-
ments 18,337,000 and new business 16,159,000. Last week's report from
17 mills, representing 56% of the cut. was: Production, 24,071,000 feet:
shipments, 19,708,000, and new business, 16,103,000.

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

business for the 70 mills reporting for the week ended June 11 was 9%
above production and shipments were 11% above production. Of all new
business taken during the week, 52% was for future water delivery, amount-
ing to 41,014,108 feet, of which 29,033,608 feet was for domestic cargo
delivery, and 11,980,500 feet export. New business by rail amounted to
35,122,247 feet, or 45% of the week's new business. Forty-six per cent
of the week's shipments moved by water, amounting to 37,024,680 feet,
of which 26,602,205 feet moved coastwise and intercoastal and 10,423,475
feet export. Rail shipments totaled 41,022,123 feet, or 51% of the week's

shipments, and local deliveries 2,728,144 feet. Unshipped domestic cargo

orders totaled 121,815,943 feet, foreign 72,821,862 feet and rail trade 99,-
134,548 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 104
mills reporting, shipments were 8.76% below production and orders were

12.07% below production and 3.64% below shipments. New business taken

during the week amounted to 51,457,308 feet (previous week 51,498,606):

shipments 53,398,314 feet (previous week 56,908,644), and production 58,-

526,306 feet (previous week 57,003,883). The normal production of these

mills is 66,894,990 feet. Of the 103 mills reporting running time, 76 oper-

ated full time, 16 of the latter overtime. Five mills were shut down and the

rest operated from one to five and one-half days.

The Western Pine Manufacturers' Association of Portland, Ore., reports

substantial increases in production and shipments, with new business far

in advance of that reported for the week before.

The California Redwood Association of San Francisco, Calif., reports a

slight decrease in production, a marked decrease in shipments and a 50%
increase in new business.
The North Carolina Pine Association of Norfolk, Va., with six fewer

mills reporting, shows nominal decreases in production and shipments and
a big decrease in new business.
The Northern Pine Manufacturers' Association of Minneapolis, Minn.,

with one less mill reporting, shows a heavy decrease in production, a sub-

stantial increase in shipments and a slight increase in new business.
The Northern Hemlock & Hardwood Manufacturers' Association of Osh-

kosh, Wisc. (in its softwood production), with two fewer mills reporting,
shows production about the same, a satisfactory increase in shipments and

a small reduction in new business.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers' Association of

Oshkosh, Wisc., reported from 18 mills (2 less than reported for the pre-

ceding week) a considerable increase in production, shipments about the

same, and new business slightly above that reported for the previous week.

The Hardwood Manufacturers' Institute of Memphis, Tenn., reported

from 146 mills (19 more than reported for the week earlier) a notable in-

crease In production, a heavy increase in shipments and new business slightly

above that reported for the week before. The normal production for these

units is 24,528,000 feet.

West Coast Lumbermen's Association Weekly Report.

Sixty-nine mills reporting to the West* Coast Lumber-

men's Association for the week ended June 4 manufactured
63,100,682 feet, sold 52,212,736 feet and shipped 62,208,926

feet. New business was 10,887,946 feet less than produc-
tion and shipments 891,756 feet less than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS.

SHIPMENTS AND UNFILLED ORDERS.
Week Ended- June 4. May 28. May 21. May 14.

Number of mills reporting 69 72 70 71
Production (feet) 63,100,682 78,147,237 71,531,242 74,265.525
New business (feet) 52,212,738 86,373,977 81,249,687 86,257,337
Shipments (feet) 62,208,926 82,766,950 79,441,557 82.600.778
Unshipped balances:
Rail (feet) 100,311,476 107,858.928 114,605,293 119,697,099
Domestic cargo (feet) _ . 116,119,077 127.978,764 112,280,515 110,647.960
Exports (feet) 71,574,541 73,593.968 70,939,180 70,485,189

Total (feet) 288,005,094 309,431,660 297,824,988 300,330,248
First 22 Weeks of- 1927. 1926. 1925. 1924.

Average number of mills_ 76 105 119 127
Production (feet) 1,603.984,849 2,276,292,575 2,246,271,906 2,193.060,297
New business (feet) 1,701,727,258 2,376,002,395 2,294.495,510 2,060.582,612
Shipments (feet) 1,655,643,766 2,358.247,040 2.301.486,138 2,266,864,479

Period of Operation of $40,000,000 Rubber Pool Formed

by American Interests to Stabilize Rubber
Extended for Eight Months.

The $40,000,000 pool formed last December by American

rubber manufacturers in co-operation with the automobile
industry, and which would automatically have expired on

Aug. 1 next, has been extended for eight months or to

April 1 next. The New York "Journal of Commerce" in

its issue yesterday (June 17) said:
It was stated that efforts to dissolve the pool now, when the price of

crude rubber declined sharply, would completely demoralize the market,

and bankers have therefore reconunended the extension of the 
pool for a

period during which an orderly and gradual liquidation would be 
effected.

Members of the pool include the United States Rubber Co., the Goodyear
Tire & Rubber Co., the Goodrich Company, the Firestone Rubber Co., the
Fisk Rubber Co., the Kelly-Springfield Tire Co., the Ajax Rubber Co. and
other rubber and tire manufacturing companies, as well as the General
Motors, Willys-Overland, Dodge, Packard, Studebaker and other motor
companies.

It is generally supposed that its present holdings were acquired at from
38 cents to 40 cents a pound. Yesterday's price closed at 35Yi cents.

According to the "Wall Street Journal" of June 16 hold-
ings of the pool are understood to be about 25,000 tons of
crude, of which 15,000 tons are stored in this country and
the rest in London. The formation of the pool was noted
in our issue of Dec. 4 1926, page 2843.

Great Britain to Continue Rubber Export Restrictions.
Associated Press cablegrams from London yesterday

(June 17) said:
Announcement that the Government does not contemplate abolition

of the Stevenson rubber restrictions was made in the House of Commons
to-day by Lieut.-Col. L. C. M. Amery, Secretary for the Dominions.
He was replying to a question whether he was aware there had been a

heavy fall in the price of raw rubber the last few days and whether the
Government contemplated abolition of the restrictions,

London Rubber Slump-Drop in Price of Crude Due
to Uncertainy of Restriction Scheme.

From its. London bureau the "Wall Street Journal"
yesterday (June 17) reported the following advices:
Symington' & Sinclair say: Slump in the price of crude rubber during

the past week was due to uncertainty as to the future of the restriction
scheme. There was considerable liquidation of outside accounts by
London brokers, but accounts were not large and the weak holders are
now mostly out of the market.

Selling of rubber shares reached a large volume on the London stock
market Thursday. This selling was mostly by weak holders, made more
timid by decline in the price of crude, which followed an attack on the
Stevenson Restriction Act by the Beaverbrook papers. Well-informed
holders, such as rubber Investment trusts, do not credit rumors of an
abandonment of the restriction scheme. Such investors are not parting
with their holdings.
Jobbers think the fall in the price of crude may go further, but, if so,

a reaction is likely.
Allied Sumatra closed at 19/9 Thursday, against 21 /9 Wednesday:

while Anglo Dutch closed at 45 /, against 47/ the day before.

norems=1

Cottonseed Oil Production During May. .
On June 13 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on hand
and exports during the month of May 1927 and 1926:

COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS).

,

State.

Received at Mills*
Aug. 1 to May 31.

Crushed
Aug. 1 to May 31.

On Hand at Mills
May 31.

1927. 1926. 1927. 1926. 1927. 1926,

Alabama 358,430 349,805 357,106 349,584 1,527 508
Arizona 52,204 55,487 52,091 56,600 158 37
Arkansas 458,988 439,555 454,936 437,016 4,622 1,550
California 84,748 89,237 81,772 86,984 2,976 2,627
Georgia 656,913 513,854 646,176 506,767 12,159 7,068
LouLsiana 239,416 235,813 228,144 227,986 10,555 2,247
Mississippi 698,615 725,596 675,120 704,864 29,672 21,882
North Carolina 438,785 372,699 430,006 370,513 9,200 2,451
Oklahoma 603,222 540,782 572,374 540,552 31,228 3,524
South Carolina 304,383 259,658 303,142 260.171 1,853 851
Tennessee 361.302 381,299 359,445 378,836 3,678 2,910
Texas 1.887,602 1,378.543 1,827,951 1,388,703 64,843 10,933
All other 121,239 142,373 120,291 142,597 964 62

United States . 6,265,847 5,484,681 6.108,554 5,451,173 173,435 56,650

* Includes seed destroyed at mills but not 23,249 tons and 32,276 tons on hand
Aug. 1 nor 87,605 tons and 144,510 tons reshipped for 1927 and 1926, respectively.

COTTONSEED PRODUCTS MANUFACTURED. SHIPPED OUT, AND
ON HAND.

Item. Season. On Hand
Aug. 1.

Produced
Aug. 1 to
May 31.

Shipped Out
Aug. 1 to
May 31.

On Hand
May 31.

Crude oil 1926-27 *8,280,561 1,826,909,116 1,787,004,553 *73,030,905
Pounds) 1925-26 4,847,333 1,583,942,335 1,578,172,003 29,436,869

Refined oil 1926-27 a145,670,884 61,553,448,390   6507,644,412
(Pounds) 1925-26 173,549,345 1,311,968,829   259,202,788

Cake and meal__ _ 1926-27 142,844 2,740,437 2,733,814 149,467
(Tons) 1925-26 18,976 2,549,115 2,282,784 285,307

Hulls 1926-27 92,333 1,800,255 1,672,804 219,784
(Tons) 1925-26 39,503 1,518.336 1,414,818 143,023

Linters 1926-27 65,753 1,018,803 962,462 122,094
(Runningbales) 1925-26 18,547 1,028.008 898,640 147,915

Hull fiber 1926-27 17,335 99,071 94,927 21,479
(500-1b. bales)_ 1925-26 4,008 101,240 86,463 18,785

Grabbots, motes,
&c 1926-27 6,763 36,917 37,941 5,739
(5n01-a, halocA 109k-9A 1.758 41.350 30.865 12.245

* Includes 3,532,157 and 15,366.137 pounds held by refining and manufacturing
establishments and 2,972.229 and 15,984,030 pounds in transit to refiners and con-
sumers Aug. 1 1926 and May 31 1927, respectively. a Includes 2,376,183 and 8,190,-
483 pounds held by refiners. brokers, agents and warehousemen at places other
than refineries and manufacturing establishments and 2,702.114 and 12.824.196
pounds in transit to manufacturers of lard substitute, oleomargarine, soap,
Aug. 1 1926 and May 31 1927. respectively. b Produced from 1,711,445,331
pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDING
APRIL 30.

Item. 1927. 1926.

Oil crude pounds 26,632.215 34,742,099
Refined pounds 16,190,078 20,061,714

Cake and meal tons 438.272 319,424
Linters running bales 210,631 77.596
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Census Report on Cotton Consumed in May.
Under date of June 14 1927 the Census Bureau issued its

report showing cotton consumed, cotton on hand, active cot-
ton spindles and imports and exports of cotton for the month
of May 1927 and 1926. Cotton consumed amounted to
633,024 bales of lint and 72,766 bales of linters, compared
with 516,376 bales of lint and 65,199 bales of linters in
May 1926 and 619,140 bales of lint and 66,957 bales linters in
April 1927. It will be seen that there is an increase over
May 1926 in the total lint and linters combined of 124,215
bales, or 21.3%. The following is the statement complete:
Cotton consumed. cotton on hand, active cotton spindles, and imports

and exports of cotton for the month of May 1927 and 1926, with statistics
of cotton consumed, imported and exported for the ten months ending
May 31. (The statistics of cotton in this report are given in running bales,
counting round as half bales, except foreign cotton .which is in equivalents,
500-pound bales.)

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters not Included.)

Cotton Consumed Cotton on Hand
. (Bales) During- May 31- Cotton

Spindles
Ten In Consum- In PublicLocality. Year Active

Months ing Estab- Storage & at During
May. Ending lishments Compresses May

May 31. (Bales). (Bales). (Number).

United States_ f 1927 *633,024 *5,970,844 *1,794,284 *2,888,947 32,906,580
11926 516,376 5,475,502 1,448,739 2,965,477 32,275,036

Cotton-growing 1927 458,285 4,304,305 1,190,521 2,516,311 17,885,944
States 1926 362,987 3,800,027 863,638 2,725,488 17,032,972

New England 1927 150,686 1,397,989 509,767 118,820 13.752,092States 1928 128,647 1,395,133 497,435 172,199 13,735,570All other 1927 26,053 288,550 93,998 234,016 1,468,544States 1926 24.742 250.342 57.868 67.790 lane ao.

* Includes 22,0 3 Egyptian, 7 807 other foreign and 1,778 American-Egyptian
consumed; 56,445 Egyptian, 18,589 other foreign and 5,007 American-Egyptian in
consuming estima e; and 13,370 Egyptian, 9,068 other foreign and 2,510 American-
Egyptian in publ c storage. Ten-months consumption, 192,245 Egyptian, 64,239other foreign and 18,452 American-Egyptian.

Linters not included above were 72,766 bales consumed during May in
1927 and 65,199 bales in 1926: 225.417 bales on hand in consuming estab-
lishments on May 31 1927 and 165,287 bales in 1926; and 68.032 bales in
public storage and at compresses in 1927. and 85,023 bales in 1926. Linters
consumed during ten months ending May 31 amounted to 663,050 bales
In 1927 and 666,671 bales in 1926.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

. Imports of Foreign Cotton-
(500-Pound Bales).

Exports of Domestic Cotton and Linters-
Running Bales (See Note for Linters).

Country Ten Months Country Ten Months
of May. Ending If ay 31. to May. Ending May 31.

Pro- Which
1927. 1928. 1927. 1926. 1927. 1926. 1927. 1926.duction. Exported.

Egypt __ 14,020 9,571 180,813214,998U. King_ 101,957 95,8292,457,2012,133,955
Peru____ 1,265 947 17,523 14,682France__ 36,7131 38.786 966,252 857,841
China _ 2,872 814 25,113 21,578Italy ___ 38,833j 54,535 703,820 647,306
Mexico . 329 13 93,046 23,287Germany 155,217 81,4142,706,075 1,558,169
Br. India 2,596 2,273 13,817 14,861Oth.Eur.145,9761 55,443 1,216,387 874,251
All Japan __ 93,0101 89,144 1,498,624 1,032,205

other.. 265 7 2,446 1,900All other 56.426j 44,328 764,478 338,788

Total.21,34713,625332,758291,284 Total _ 628,132 419,459110312,6377,442,315
Note.-Flgures include 15,786 bales of linters exported during May in 1927 irnd7,408 bales In 1926, and 228.417 bales for the 10 months ending May 31 in 1927 and85,004 bales in 1928. The distribution for May 1927 follows: United Kingdom,1,746; Netherlands, 414; France, 3,966; Germany, 6.696; Belgium, 1,342; Italy, 552;Spain, 136; Canada, 867; klexice, 2; Hungary, 17; Chile, 47: Japan, 1.

World Statistics.
The estimated world's production of commercial cotton exclusive oflinters, grown In 1925. as compiled from information secured through thedomestic and foreign staff of the Department of Commerce, is 26,618,000bales of 478 pounds lint, while the consumption of cotton (exclusive oflinters in the United States) for the year ending July 31 1926 was approxi-mately 23,940.000 bales of 478 pounds lint. The total number of spinningcotton spindles, both active and idle, is about 164.000.000.

No Changes in Price Affect Crude Oil Market-Gasoline
Prices Continue to Recede in Certain Sections.
Continued quiet marks the price situation in the crude

oil markets of the country this week. Gasoline prices, on
the other hand, were reduced in certain sections and were
not far-reaching in effect. The Atlantic Refining Co. on
June 15 reduced the price of gasoline 2c. a gallon in the
city of Philadelphia, Pa., only, making the new tank wagon
price 12c. and the retail price 15c. per gallon. This reduc-
tion in price was followed by the Sun Oil and Pure Oil com-
panies.
The export price of gasoline was reduced on June 15 by

the Standard Oil Co. of New Jersey, which cut the price %c.
a gallon in cases, making the new price 24.40c. a gallon. The
market for gasoline in Texas is more stable than it had
been, according to advices from Houston, The Magnolia
Petroleum Co. on June 13 posted a minimum tank wagon
price of 12c. a gallon at all points in the State. On June 15
the Gulf Refining Co. and other major marketers followed
that lead with the result that all of the big distributers
quoted a minimum of 12c. Competitive conditions had
driven the price as low as 10c. a gallon at some points in
Texas. At other points lle, was the prevailing price.

In Chicago on June 17, wholesale prices were quoted as
follows: United State motor grade gasoline, 6%c.; kero-
sene, 41-43 water white, 4@4%c.; fuel oil, 24-26 gravity,
95c.

Decrease Reported in Crude Oil Production.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United
States for the week ended June 11 was 2,498,450 barrels,
as compared with 2,507,300 barrels for the preceding week,
a decrease of 8,850 barrels. There is, however, an increase
of 484,300 barrels over the output in the corre9onding
week of 1926. The daily average production east of Cali-
fornia was 1,854,650 barrels, as compared with 1,870,900
barrels, a decrease of 16,250 barrels. The following are
estimates of daily average gross production by districts for
the weeks given:

DAILY AVERAGE PRODUCTION.
(In Barrels)- June 11 '27. June 4 '27. May 28 '27. June 12 '28.Oklahoma 750,700 751,500 747,200 458.400Kansas 112,750 113,750 115,200 107,200Panhandle Texas 129,550 140,450 137,450 39,750

North Texas 88,100 87,450 88,200 84,200
West central Texas 75,550 75,600 73.75054,750
West Texas 120,100 117,800 118,600 32,700
East central Texas 37,500 38,500 38,850 52,150
Southwest Texas 33,900 34,400 34,650 38,450
North Louisiana 48,350 47,500 47,150 60,700
Arkansas 111,750 113,000 113,750 170,550
Coastal Texas 134,000 136,100 137,550 78,150
Coastal Louisiana 15,350 14,500 15,000 12,850
Eastern 112,500 114.000 115,500 108,500
Wyoming 60,750 61,950 60,250 73,900
Montana 13,600 13,700 13,700 28,000
Colorado 7,400 7,150 11,550 7,750
New Mexico 2,800 3,550 3,950 4,450
California 643,800 836,400 626,000 603,700

Total 2,498,450 2,507,300 2,498,300 2,014.150
The estimated daily average gross production of the Mid-Continent field

including Oklahoma, Kansas, Panhandle, north, west central, west, east
central, and southwest Texas, north Louisiana and Arkansas, for the
week ended June 11 was 1,508,250 bbls., as compared with 1,519,950 bbls.
for the preceding week, a decrease of 11,700 bbls. The Mid-Continent
production, excluding Smackover, Arkansas, heavy oil, was 1.420,750 bbls.,
as compared with 1,431,350 bbls., a decrease of 10,600 bbls.
In Oklahoma, production of north Braman is reported at 4.850 bbls.,

against 4.950 bbls.; south Braman. 3,700 bbls., against 3,350 bbls.; Tonkawa
21.650 bbls., against 21.950 bbls.; Garber. 14.250 bbls., against 14.300
bb1s.; Burbank, 45,700 bbls., against 45.550 bbls.; Bristow-Slick, 26,800
bbls., against 27.150 bbls.; Cromwell, 13,000 bbls., against 12,650 bbls.;
Papoose, 7,150 bbls., against 7,100 bbls.; Wewoka, 18,750 bbls., against
19,050 bbls.; Seminole. 298,300 bbls., against 296,750 bbls., and Earlsboro,
64,050 bbls.. against 63,750 bbls.
In Panhandle Texas, Hutchinson County is reported at 102,700 bbls.,

against 112,600 bbls., and Balance Panhandle, 62,850 bbls., against 27.850
bbls. In east central Texas, Corsicana Powell, 17,600 bbls., against
19,000 bbls.; Nigger Creek, 3,950 bbls., against 4,000 bbls.; Brown County,
west central Texas, 29,050 bbls., against 28,800 bbls.; Reagan County,
west Texas, 26,250 bbls., against 26,400 bbls.; Crane and Upton Counties,
70,850 bbls., against 65,650 bbls., and in the southwest Texas field, Luling,
16,300 bbls., against 16.450 bbls.; Laredo Distict, 13.750 bbls., against
14,000 bbls.; Lytton Springs, 2,000 bbls., against 2.100 bbls. In north
Louisiana. Haynesville is reported at 7,800 bbls., against 7,700 bbls.;
Urania, 8,600 bbls., against 8,050 bbls.; and in Arkansas, Smackover light,
11,200 bbls., against 11,300 bbls.; heavy, 87,500 bbls., against 88,600 bbls.;
and Lisbon, 3,800 bbls., against 3,850 bbls. In the Gulf Coast field, Hull
is reported at 18,050 bibs., against 17,550 bbls.; West Columbia, 9,850 bbls.,
against 9.950 bbls.; Spindletop, 56,050 bbls., against 57,900 bbls.; Orange
County, 5.600 bbls., against 5,550 bbls., and South Liberty. 3,000 bbls.,
against 3,100 bbls.
In Wyoming, Salt Creek is reported at 42,950 bbls., against 45,600 bbls.;

and Sunburst, Montana, 11.200 bbls., no change.
In California, Santa Fe Springs is reported at 41,000 bbls.. no change;

Long Beach. 95,000 bbls., against 96,000 bbls.; Huntington Beach, 76,500
bbls., against 76,000 bbls.; Torrance, 23,500 bbls., no change; Dominguez.
17,000 bbls., against 17,550 bbls.; Rosecrans, 10,000 bbls., against 10,500
bbls.; Inglewood, 35,000 bbls., against 36,000 bbls.; Midway Sunset,
89.500 bbls., against 91.000 bbls.; Ventura Avenue, 37.300 bbls., against
37,700 bbls., and Seal Beach, 68,000 bbls., against 54,000 bbls.

Moderate Decline in Output of Chemicals-Average
Level of Prices Is Slightly Lower-Fertilizer

Sales Off.
While 'demand for some chemicals has been stimulated by

seasonal conditions, in other cases operations on the part
of both producing and consuming industries have been on a
less active scale and trade opinions credit a decline in chem-
ical production in May as compared with that for the pre-
ceding month, "Chemical and Metallurgical Engineering"
reports. With new business light, producers are competing
to work off surplus production and an easy tone has been
maintained with reference to market values. The following
are further extracts:
The average level of prices declined slightly during the month, although

no open change was made in quotations for the majority of important selec-
tions. The weighted index number of chemical prices for June settled at
112.83, as against 112.95 in May, and 113.67 in June 1926. Lower prices
ruled for methanol, lead oxides, sulphate of ammonia and some of the coal
tar products. Higher quotations prevailed for citric acid, nitrate of soda,,
and denatured alcohol.
In the vegetable oil group higher, prices for linseed and cottonseed oils

were largely counteracted by the lower market for china wood oil, peanut
oil and glycerine.
The production of turpentine in the present season is expected to be

considerably larger than in recent years, judging from the number of tur-
pentine cups sold during the past winter.
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The fertilizer industry reported a decline of 5% in fertilizer sales in
May as compared with May 1926, and for the six months of the fertilizer
season, December-May, sales were 15% less than for the same period a year

' ago. This condition has a direct bearing on consumption of sulphuric acid,
nitrate of soda, potash salts and other fertilizer chemicals.

Increase in Stocks of Refined Copper.

Stocks of refined copper at end of May were 108,079 short
tons, against 99,256 tons on April 30, increase of 8,823 tons,
according to American. Bureau of Metal Statistics. In
announcing this in its issue of June 14, the "Wall Street
Journal" stated:

Stocks of blister copper at end of May were 250.755 tons, against 249,834
tons at end of April, increase of 921 tons.

Total amount of copper above ground in producers' hands June 1 came
to 358.834 short tons, compared with 349,000 May 1, 366,865 tons April 1
and 378,158 March 1, peak for recent months.

Total shipments for May came to 116,758 tons, against 129.612 in April

and 129,304 in March. Total in first five months of 1927 was 611,557

tons, average of 122,311 tons a month.
Domestic shipments in May came to 69,779 tons, against 73,976 in April

and 79,537 in March. Total in first five months was 367,355 tons, an

average of 73,471 tons a month.
Foreign shipments in May 'came to 46,979 tons, against 55,636 tons in

April and 49,767 tons in March. Total for first five months was 244,202

tons, an average of 48,840 tons a month.
Refined output of 125,581 tons, compares with 125,796 in April and

126,975 in March. Total in first five months was 634.125 tons, an average

of 126,827 tons a month.
Mine output of the United States for May came to 71,749 short tons of

copper, compared with 71,122 tons in April and 60,314 in March. Total

for first five months was 357.855 tons, a monthly average of 71,517 tons.

Following table gives in short tons output of United States mines by types

for four months ended in May:
February March April May
1927. 1927. 1927. 1927.

Porphyry mines 29,776 29,412 29,667 28,482
Lake mines 6,971 5,916 8,266 8,937
Vein mines 29,091 30.124 29,103 30.467
Custom ores 3,364 3.862 4,086 3.863

Total crude production 69,202 69.314 71.122 71,749

Recession of Buying Causes Declining Steel & Iron
Prices.

Reduction in number as well its size Of new orders in steel

in the past week has served to emphasize the mid-year
decline reports the current issue of the "Iron Age." The

rate of making steel has not materially changed, but a slowing

down of rolling operations is reported from all centers.
Production, however, still remains on a higher plane than this

time last year, observes the "Age on June 16, adding: •
Buying, devoid of a speculative element, continues to point to a scale of

consumption beyond expectations only a few weeks ago. There is no

marked activity among the various well-known steel-using industries, yet

so broad are requirements that releases against orders and contracts for mill

scheduling have fallen probably not over 10% in tonnage in the past month.

Declining output is relatively more pronounced in Chicago and the South,

which until recently have not had the successive curtailments of Pittsburgh

and the East. Of the 36 steel-company blast furnaces in the Chicago

district, 28 are active, the Steel Corp. having blown out No. 9 stack at South

Chicago.
Price concessions in bars, plates and shapes are more widely obtained in

competitive territories away from producing centers and on lots attractive

on the score of providing mills with economical operations. Reflecting the

lower range of prices, weakness has also appeared in the Middle West in

rail steel bars.
Sheets and strip steel prices by contrast are firm. Further third quarter

buying has been done at the regular prices, and mill insistance on specifying

by June 15 on current quarter contracts is adding a large tonnage to mill

order books. Some Ohio sheet makers that were quoting on a mill basis
have gone hack to the Pittsburgh base.

The purchasing of 20.000 tons of foundry pig iron by a large sanitary

ware maker for various plants brought out a price reduct on of 50c. a ton

at Valley furnaces, as well as concessions by producers in southern Ohio,

southern Illinois and eastern Pennsylvania. Pig iron sales increased at

Cleveland, totaling 30.000 tons as compared with 20,000 tons in the previous

week, but the gain was at the expense of prices, Which have been marked

down 50c. for local delivery. Purchases in the Cincinnati district, at 20,000

tons, were the largest so far this year. Current inquiry in the various mar-

kets, however, fails to portend an active buying movement for third quarter.

Heavy melting steel has declined 25c. a ton at Pittsburgh, Cincinnati

and St. Louis. But at Cleveland the prevailing low prices for scrap are

discouraging offerings, and at Pittsburgh, consumers are buying because

material is cheap, heavy melting steel being lower than at any time since

early 1922.
Two pig iron producers in the Valleys and one at Buffalo are in the market

for a total of 50.000 tons of coke a month for the next quarter. From $3.25

to $3.50, Connellsville, has been quoted on these inquiries without 
resulting

in sales. Spot furnace coke in small tonnages can still be bought at as low as

$2.75.
Rivet manufacturers have advanced large rivets, in the case of 

small lot

orders, $6 a ton or to $3 per 100 lb., holding
 the present quotation of $2.75

only to large buyers. Small lot quotations on small rivets have likewise

been raised. Orders for bolts and nuts for the next three months may be

entered at today's prices.

Tin plate operations are dist
inctly lighter than in the past few weeks,

mills showing no tendency to produce 
in anticipation of last half needs.

In pipe, production is partly for 
stock, as the demand is not sufficiently

large to sustain present finishing mill output.
Third quarter contracting for wire 

and wire products is slower getting

tinier Way than a year ago.

Structural steel contracts continue in 
fair volume, covering Wpm cons

for the week. Projects under 
negotiation, totaling 27,000 tons, include 7.000

tons for a grandstand at Arlington, Ill., and 
4.000 tons for a tower in Chicago.

A mail order warehouse in St. Paul. 
Minn., will take 3,000 tons of concrete

reinforcing steel.
Pig iron imports again loomed fairly 

large, with close to 7,000 tons coming

n at Philadelphia, mostly from England and 
India.

A British mill will supply 10,000 tons of rails for an Argentine road.
Both of the "Iron Age" composite prices declined this week, that for pig

iron going to $18.96 a ton from $19.04 and that for finished steel going from
2.375c. a lb. to 2.367c. Pig iron now stands at the low of the year; it has
not been lower in more than five years. The usual composite price tables
stand as follows:

Finished Steel.
June 14 1927, 2.367 Cents per Pound.
One week ago 2.3740.
One month ago 2.3670.
One year ago 2.4170.
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.
1927_2.453c., Jan. 4 2.339c., Apr. 26
19262.453c., Jan. 5 2.403c., May 18
1925„2.560o., Jan. 6 2.396c., Aug. 18
1924__2.789o., Jan. 15 2.4600., Oct. 14

Pig Iron.
June 14 1927, 518.96 per Gross Ton.

One week ago $19.04
One month ago 19.04
One year ago 20.39
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__$19.71, Jan. 4 518.96, Fell. 15
1926-- 21.54, Jan. 5 19.48, July 13
1925__ 22.50, Jan. 13 18.98, July 7
1924__ 22.88, Feb. 26 19.21, Nov. 3

1923_2.824c., Apr. 24 2.4460., Jan. 2 1923__ 30.86. Mar. 20 20.77. Nov. 20

The "Iron Trade Review' of June 16 concurs in the
opinion that summer dulness appears to be coming on, as
evidenced by the further contraction in the demand for
finished steel during the past week. The "Review" in
summarizing conditions in the markets says:

Automotive schedules are lighter pending announcement of new models

and tonnage involved in recent freight car orders has not yet been placed.
Steel works operations have been synchronized with reduced bookings.

Steel corporation subsidiaries have dropped enough capacity to reduce their

steelmaking rate from 87 to about 80%. while the average for the entire
Industry is down to 75%. Even so, output of steel in June will probably

approximate that of last June.
Interest in third quarter requirements, while broadening moderately,

falls below expectations. Price weakness in heavy finished products has
deterred some users from committing themselves. The carryover of pig
iron into the new quarter will be fairly heavy, especially in the Pittsburgh

and Chicago districts. The situation is in contrast with last June, when
Inquiries were mounting and some heavy finished lines at Pittsburgh were
being advanced.
The strength being displayed by sheets and hot rolled strip stands out

in a generally weaker market. Deviations from the recently advanced
sheet levels are the exception and bookings are increasing. For the third
successive week independent sheet mill operations in the Mahoning valley
are heavier. Some autobody sheet mills are operating at capacity this
Week and are scheduled similarly for next week, for the first time in 60 days.
Pig Iron is not so highly competitive as steel but the disinterestedness of

consumers over their third quarter requirements is having a deteriorating

effect on prices. Blast furnace interests at Cleveland have conceded 50
rents. making foundry and malleable iron $19, delivered in the immediate

Cleveland district. Prices in nearby districts are similarly affected.

Malleable iron in the Mahoning valley is off 50 cents, to $18 to $18.50

Curtailed production of beehive coke continues to strengthen the hands

of producers and the bottom of the spot furnace market Is approaching

Inquiry for third quarter is coming out more rapidly but consumers hesitate

to pay the $3.25 to $3.50 asked. One inquiry is for 13,000 tons monthly;

another involves 10,000 tons for shipment to July 20.
Makers of rivets contemplate asking 3.00c., Pittsburgh and Cleveland,

an advance of $5 per ton, on third quarter business and a proportionate

advance on small rivets. Bolt and nutma,kers are beginning to solicit

third quarter contracts on the current basis of 70 off list.
A Milwaukee interest is reported to have been awarded 300 miles of 22-

inch line pipe, proposing to bend skelp cold and electric weld the seam.

Cast iron pipe at Birmingham is down to a range of $34 to $35 for sizes
6 inches and over. Detroit has rejected the low French bid on 3,000 tons
of 36-inch cast iron pipe and has placed the business with a domestic maker.
From 125.000 to 136,000 tons of material will be required for the New

York-New Jersey suspension bridge, bids on which are slated to be asked
shortly. Although no large awards developed, the aggregate ,of moderate
and small size structural work placed in the past week brought the total to
35.900 tons, exceeding both the seasonal average and the corresponding week
of last year. Reinforcing concrete bar awards, headed by a contract
for 4,000 tons for a warehouse at Minneapolis, totaled 8.780 tons and also
surpassed the seasonal average and the corresponding week of 1926.

Unfilled tonnage of the United States Steel Corp. as of May 31 dropped
to 3,050,941 tons or 11.7% under April 30. Not since Dec. 31 1910 has
the order book of the corporation been so low but hand-to-mouth buying
has injured unfilled tonnage as a barometer.
The continental steel entente has decided that third quarter porduction,

like that of the second, will be based upon an annual rate Of 20,287,000 tons.
Germany has won a 50% reduction in its penalties for excess domestic
tonnage. Organization of a European wire rod syndicate, which has already
fixed prices, has prompted negotiations for an international export syndicate.
The "Iron Trade Review" composite of 14 leading iron and steel products

Is off 2 cents this week, to 1136.70.

Country's Foreign Trade in May-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on June 14 issued its statement on the foreign
trade of the United States for May and the five months
ending with May. The value of merchandise exported in
May 1927 was $394,000,000, as compared with$356,699,000
in May 1926. The imports of merchandise are provisionally

computed at $346,000,000 in May 1927, as against 3320,919,-
000 in May the previous year, leaving a trade balance in
favor of the United States on the merchandise movement
for the month of May 1927 of $48,000,000. Last year in
May there was a favorable trade balance on the merchandise

movement of $35,780,000. Imports for the five months of •
1927 have been $1,768,397,000, as against $1,965,788,000
for the corresponding five months of 1926. The merchan-

dise exports for the five months of 1927 have been $2,010,-
240,000, against $1,868,820,000, giving a favorable trade

balance of $241,843,000 in 1927, against an unfavorable

trade balance of $96,968,000 in 1926. Gold imports totaled

$34,212,000 in May, against only $2,935,000 in the corre-
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sponding month in the previous year, and for the five months

they have been $146,761,000, as against $104,231,000.

Gold exports in May 1927 were $1,510,000, against $9,343,-
000 in May 1926. For the five months of 1927 the exports

of the metal foot up $27,031,000, against $38,390,000 in
the five months of 1926. Silver imports for the five months

of 1927 have been $22,206,000, as against $31,359,000 in
1926, and silver exports $32,549,000, as against $41,391,000.
Following is the complete official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1927, corrected to June 14 1927.)
MERCHANDISE.

May. 5 Months End. May.
Incr. (+)

1927. 1926. 1927. 1926. Decr.(-)

1,000 Dols. 1,000 Dols 1,000 Dols. 1,000 Dols 1,000Dols
Exports 394,000 358,899 2,010,240 1,868,820 +141,420
Imports 348,000 320,919 1,768,397 1,965,788 -197,391

Excess of exports 48,000 35,780 241,843
Excess of imports 96,968

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1927. 1926. 1925. 1924. 1923. 1922.

Exports.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1.000

Dollars.
1,000

Dollars.
1,000

Dollars,

January 419,393 396,836 446,443 395,172

v..vm...v.v. 
movN.-0-0000N 

278,848
February 372,682 352,905 370,676 365,782 250,620
March 408,844 374,406 453,653 339,755 329,980
April 415,219 387,974 398,255 346.936 318,470
May 394,000 356,699 370,945 335,089 307,569
June   338,033 323,348 306,989 335,117
July   368,317 339,660 276,649 301,157
August   384,449 379,823 330.680 301,775
September   448,071 420,368 427,480 313.197
October   455,301 490,567 527,172 370,719
November   480,300 447,804 493,573 380,000
December   465,369 468,306 445.748 344,328

5 months ending May 2,010,240 1.868,820 2,039,972 1,782,734 1,825,602 1,485,487
11 months ending May 4,812,046 4,415,348 4,541,233 4,004,668 3,836.776 3,436,041
12 mos .end .December  4,808.660 4,909,848 4,590,984 4.167.493 3.831,777

Imports-
January 356.840 416,752 346,165 295,506 329,254 217,185
February 310.877 387,306 333,387 332.323 303,407 215,743
March   379,170 442,899 385,379 320,482 397,928 256.178
April 375,509 397,912 346,091 324.291 364,253 217,023
May 346,000 320,919 327,519 302,988 372,545 252,817
June   338,251 325,216 274,001 320,234 260,461
July   338,959 325,648 278,594 287,434 251,772
August   336,477 340,086 254.542 275.438 281,376
September   343,202 349.954 287,144 253,645 298,493
October   376,868 374,074 310,752 308,291 276,104
November   373,881 376,431 296,148 291.333 291,805
December   359,462 396,640 333.192 288,305 293.789

5 months ending May 1,768,397 1,985,7881,738.541 1,875.5001.767,387 1,158,946
11 months ending May 3,897,246 4,128,621 3,498,913 3,280.036 3,460,727 2,347,618
12 mos.end.December  4,430,888 4,226,589 3,609,963 3,792.066 3,112,747

GOLD AND SILVER..

May. 5 Mos. Ending May.
Incr. (-I-)
Dem. (-)1927. 1926. 1927. 1926.

Gold- 1,000 Dols. 1,000 Dols. 1,000 Dols. 1.000 Dols 1,000 Dots.
Exports 1,510 9,343 27,031 38,390 -11,359
Imports 34,212 2,935 148,761 104,231 +42.530

Excess of exports.6,408
Excess of imports 3215i ____ 119-,750 65:841

Slicer-
Exports 6,028 7,931 32,549 41,391 -8,842
Imports 5,083 4,872 22,208 31,359 -9,153

Excess of exports 943 3,059 10,343 10,032
Excess of imports __ __ _ __ _ -

EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS.

•
Gold. Silver.

1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924.
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1.000
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14,890
2,414
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1,000
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4,225
17,884
9,343
3.346
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23.081
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7.198

1,000
Dols.
73,526
50,600
25,104
21,604
13,390
8,712
4,416
2,136
6.784
28.039
24.360
5,968

1.000
Dols.

281
505
817

1,391
593
288
327

2.397
4,580
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39,675

1,000
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__
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____
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8,333
7.612
7,931
7,978
7,921
8.041
7,243
7,279
6.794
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1.000
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11,385
6.833
7,917
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1,000
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7.802
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10,345
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27,031
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__

38,390
110,093
115,708
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3,587
9,939

61,648

32,549
75,437

____

41.391
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92,258
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90.138

109,891
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22,309
16.382
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34,212
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16,738
17,004
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5.151
3.841
4,308
3,815
5,083
____
_ _ __
____
____
____
____
____

5.763
8.863
5,539
6,322
4,872
5,1128
5,949
5.988
7,203
5.098
3,941
4.430

7,339
4.929
6.661
4,945
3.390
4,919
5,238
7.273
4.504
5,602
4,049
5,747

--

5.980
7,900
6.221
3.908
5.840
4.870
7,128
7,042
7.083
5.829
6,481
5.864

146,781
237.145

____

104,231
191,838
213.504

36,241
129,719
128,273

201,061
391,844
319.721

22,206
54,814

____

31,359
63,772
69.596

27,264
86.690
64,595

29,649
75,070
73,945

Seasonal Dulness Prevails in Bituminous Coal
Markets-Anthracite Demand Slumps.

Characteristic summer dulness pervades most of the mar-
ket centres with relatively little variation in demand or

price, declares the "Coal Age" in its survey of conditions in
the markets during the past week. In some quarters of the
bituminous trade there are hopes of a revival with the ap-
proaching end of the half year, the "Age" reports, An in-
creased volume of inquiry is the basis for this expectation.
There has been little or no change in the labor situation in
the fields affected by the suspension. A few mines in In-
diana and Ohio have signed up with the union, but their in-
fluence on the market as a whole is negligible, continues this
journal in its June 15 issue, which adds:

The "Coal Age" index of spot bituminous prices as of June 13 was 154,
with the corresponding weighted average price $1.86, an advance of 1
point and 1 cent, respectively, over the figures of the preceding week.
Receipts by lake up to May 31 were more than twice as large as in the
same time last year. Operators of southwest Virginia, West Virginia, east-
ern Kentucky and Tennessee have asked the aid of railroads serving the
region south of Ohio in overcoming the effect of the lake cargo decision.
The rail executivee promised to co-operate to bring about an equalization
of the rates.
Demand for anthracite has slumped. The expected summer buying move-

ment has not begun yet and the new scheme of advancing prices every
other month is blamed in some quarters for deferred activity. The mines
are working only half time and many companies are storing virtually all
sizes. The slackening demand is affecting the steam sizes.
The Connellsville beehive coke market is dull and featureless, with prices

unchanged.

Seven and a quarter million tons of bituminous produced
during the week ended June 4, as compared with the two
previous week, indicates a loss, but deducting one little
working day-or rather a big one, as it was Memorial Day
-it actually shows a gain and last week's production shows
little variation, with most of the production from open-shop
mines, observes the "Coal and Coal Trade Journal" in its
June 14 market review.
We have as yet heard of no suffering for lack of coal,

and, remembering there are some five million tons weekly
of production idle at mines imitating a strike, and that open-
shop mines are able to produce a million more, it is gen-
erally admitted that the American public is a glutton for
coal punishment, though not averse to keeping their well-
known reputation as good bargain shoppers, adds the "Jour-
nal," from which we quote the following:
In this respect the market has afforded, with the continued exception of

prepared sizes of good quality, one of the most acrobatic efforts on the
part of some producers to stuff an already saturated or overfed market.
We nearly forgot to mention a rumor that there are yet some millions of
tons, probably over fifty, accumulated in anticipation of the present
scarcity. However, some long seers yet believe such stocks may prove one
of the best investments the buyer has made.
The focus is still directed on the Philadelphia conference, June 21. The

eyes of the nation's coal trade are upon these gentlemen, and it is gen-
erally hoped that they will have crossed their Rubicon within a few days,
joined their brothers in other outlying districts, and proven to the public
that they are not oblivious to their interest in settlements so important to
their welfare. Western Pennsylvania is carrying on in its effort to work
on a competitive basis and progress is reported.

Ohio, Indiana and Illinois are still at rest with eyes East, watching the
result of temporary permits before they try it themselves. Would it be
wise if the strike should be permitted to kid along until necessity invites
action, with a general election ahead? Human nature is stronger than
wisdom at times.
The reports from Great Britain show a much worse condition since horns

markets are glutted, and the export trade has lessened its demand.

Sharp Decline in Output of Bituminous Coal and
Anthracite, Owing to Holiday.

The observance of Memorial Day on May 30 resulted in a
sharp decline in the production of bituminous coal and
anthracite for the week of June 4, reports the United States
Bureau of Mines. The output of bituminous coal fell off
about 1,104,000 net tons and tfiat of anthracite about 272,-
000 net tons, There was an increase in the output of bee-
hive coke from 125,000 to 149,000 net tons for the June 4
week. Additional data from the Bureau's report are as
follows:

The observance of Memorial Day, May 30, caused a sharp decrease in
production of bituminous coal during the week ended June 4. The total
output is estimated at 7,372,000 net tons, or 1,104,000 less than that of the
preceding full-time week. Production on Memorial Day itself was equiva-
lent to about four-tenths of that on the preceding Monday. Allowing for
the holiday, the rate per working day shows little change over other recent
weeks.

Estimated U. S. Production of Bituminous Coal (Net Tons). Including Coal Coked.

May 21 
Daily average 
May 28_b 
Daily average 
June 4_c 
Daily averaged

Week.
8,273,000
1 379.000
8,476,000
1,413000
7 372,000
1,365.000

 1927 
Cal. Year
to Date.

229,485,000
1,914,000

237,961,000
1,890,000

245,333,000
1,868,000

Week.
9,282,000
1,547,000
9,883,000
1,614,000
8,660,000
1,604,000

 1926 
Cat. Year
Date.a

213,241,000
1.779,000

222,924,000
1.771,000

231,584,000
1,764,000

a Minus one day's production In first week in January to equalize number of days
In the two years. b Revised since last report. c Subject to revision. d Counting
Memorial Day, May 30, as 0.4 of a normal working day.

The total quantity of soft coal produced during the calendar year 1927

to June 4 (approximately 131 working days) amounts to 245,333,000 net

tons. Figures for corresponding periods in other recent years are given
below:
1926 231,584,000 net tons11924 203,985,000 net ton'-
1925 200,944.000 net tons 11923 239,698.000 net tons
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WEEKLY PRODUCTION OF SOFT COAL BY STATES.
Production of soft coal In the week ended May 28 amounted to 8,476,000

net tons, an increase of 203,000 tons, or 2.5% over the output in the pre-
ceding week. The following table apportions this tonnage by States, and
gives comparable figures for other years:

Estimated Weekly Produdton of Soft Coal by Slates (Net Tons).
 Total Production for Week Ended 
May 28 May 21 May 29 May 30 May 26State- 1927. 1927.a 1926. 1925.a 1923.

Alabama  316,000 315,000 374,000 326,000 400,000
Arkansas, Kansas & Okla_ 86,000 85,000 124,000 114.000 133,000
Colorado  155,000 141,000 161,000 134,000 185,000
t Ilinois  61,000 81,000 944,000 900,000 1,308,000Indiana  127,000 129,000 333,000 309.000 413,000
Iowa and Missouri  27,000 24,000 120,000 95,000 138,000
Kentucky-East  1,042,000 1,015.000 917,000 787,000 700,000
West  410,000 393,000 206.000 170.000 190,000Maryland  54,000 50,000 55,000 35,000 48,000

Michigan  11,000 10,000 6,000 9,000 15,000
Montana  50,000 50,000 41,000 33,000 41,000
New Mexico  58,000 58,000 52,000 43,000 53,000
North Dakota  14,000 12.000 14.000 13,000 15,000
Ohio  109,000 107,000 431,000 422,000 911,000
Pennsylvania  2,198,000 2,200,000 2,506,000 2,040,000 3,830,000
Tennessee  91,000 92,000 99.000 86,000 121,000
Texas  20,000 23,000 17,000 16,000 21,000
Utah  68,000 62,000 91,000 53,000 76.000
Virginia  275,000 270,000 242,000 233,000 270,000
Washington  41,000 40,000 39,000 35,000 43,000
West Virginia  3,185,000 3,036,000 2,819,000 2,157,000 2,412,000
Wyoming  76.000 78,000 89,000 82,000 109,000
Others b  2,000 2,000 3,000 4,000 5,000

Total  8,476,000 8,273.000 9,683,000 8,096,000 11.437,000
a Revised. b This group is not strictly comparable in the several years.

ANTHRACITE.
The production of anthracite for the week-ended June 4 is estimated at

1,572,000 net tons, the lowest in any week since April 2. In comparison
with the preceding week, this was a decrease of 272,000 tons, or 14.8%.
Observance of Memorial Day, May 30, was the principal cause of the
decline.

The cumulative production from Jan. 1 to June 4 is now 36,719,000
tons, nearly 27% higher than in the corresponding period of 1926.

Estimated United States Production of Anthracite (Net Tons).
1927

Cal. Year
1926

Cal. YearWeek Ended- Week. to Date. Week. to Date.aMay 21 1,970,000 31,463,000 1,750,000 25,206,000May 28_b 1,844,000 35,147,000 2,089.000. 27,295,000June 4.c 1,572,000 36,719,000 1,678,000 28,973,000
• Minus one day's production first week in January to equalize number of daysIn the two years. b Revised since last report. c Subject to revision.

BEEHIVE COKE.
The production of beehive coke for the week ended June 4 is estimated

at 149,000 net tons, an increase of 24,000 tons, or 19.2%, when compared
with output in the preceding week.
The cumulative production from Jan. 1 to June 4 amounts to 3,940,000

tons, 34% less than during the corresponding period of 1926.
Estimated Production of Beehive Coke (Net Tons).

 Week Ended 1927 1926
June 4 May 28 June 5 to to
1927.b I927.c 1926. Date. Date.aUnited States total 149.000 125,000 195,000 3,940,000 5,923,000Daily average 25,000 21,000 33,000 30,000 45,000

a Minus one day's production first week in January to equalize number of daysin the two 'years. b Subject to revision. c Revised since last report.
According to figures prepared by the National Coal Asso-

ciation from preliminary car loading reports, the estimated
quantity of bituminous coal produced in the United States
during the week ended June 11 was about 8,500,000 net tons.
This total is substantially the same as that of the last week
of full-time operation which was the week ended May 28.
The total production during that week, as reported by the
United States Bureau of Mines, was 8,470,000 net tons. The
output for the week ended June 4 was 7,372,000 net tons.

Current Events and Discussions
The Week With the Federal Reserve Banks.

Largely as a result of the Treasury's financial operations,
the consolidated statement of condition of the Federal
Reserve banks on June 15, made public by the Federal
Reserve Board and which deals with the results for the
twelve Federal Reserve banks combined, shows declines for
the week of $38,300,000 in holdings of discounted bills and
$39,100,000 in acceptances purchased in open market, and
increases of $89,700,000 in member bank reserve deposits,
and of $109,200,000 in Government securities holdings of
which included $185,000,000 of temporary certificates issued
by the Treasury to the Federal Reserve banks, pending the
collection of the quarterly installment of taxes. Total bill
and security holdings increased $31,200,000 during the week,
cash reserves $15,500,000, and Federal Reserve note circula-
tion declined $18,500,000.
The Federal Reserve Bank of New York shows a decrease of $29,300,000

In its discount holdings, Boston $5,400,000. St. Louis $3,600,000, and
Kansas City $2,400,000, while the San Francisco bank reports an increase
0(52,800,000. The Federal Reserve Bank of New York also shows a decline
of $32,200,000 in open market acceptance holdings. Boston of $5,400,000,
and Dallas $2,300.000.

Total holdings of Treasury notes were $33,200,000 below the previous
week's total, while holdings of United States bonds increased $4,500,000,
and of Treasury certificates 5137.900,000. Holdings of Treasury certifi-
cates included $135.000,000 of temporary certificates issued by the Treasury
to the New York bank and $50,000,000 to seven other Reserve banks pend-
ing the collection of the quarterly installment of taxes.

All of the Federal Reserve banks report a smaller volume of Federal
Reserve notes in circulation than a week ago, except Philadelphia and
Boston, which show increases of $1,800,000 and $600,000, respectively, the
principal decreases being: San Francisco, $5,100,000; New York. $4.500,-
000; Chicago, 53.300,000; Atlanta, 52,400.000, and Cleveland, $2,200,000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely, 3599 pages and 3600.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
June 15 1927 is as follows:

Increases(+) or Decreases (-)
During

Week. Year.
Total reserves +515,500,000 +$201,000,000
Gold reserves +10,800,000 +180,000,000

Total bills and securities +31.200,000 -27,500.000
Bills discounted, total -38,300,000 -32,400.000

Secured by U. S. Govt. obligations__  -13,300,000 +10,800.000
Other bills discounted -25,000,000 -43,200,000

Bills bought in open market -39,100,000 -50,700,000
U. S. Government securities, total +109.200,000 +65,000,000
Bonds +4.500,000 +38.400,000
Treasury notes -33.200,000 -61.100,000
Certificates of indebtedness +137,900,000 +87,700,000

Federal Reserve notes in circulation -18,500,000 +10,100,000
Total deposits +83,200,000 +182,800,000
Members' reserve deposits +89.700.000
Government deposits -2.006,000 --600:000

The Member Banks of the Federal Reserve System-
Brokers' Loans in New York City.

The Federal Reserve Board's condition statement of 668
reporting member banks in leading cities as of June 8 shows
declines for the week of $45,000,000 in loans and discounts,

$21,000,000 in investments, $74,000,000 in net demand de-
posits and 7,000,000 in borrowings from the Federal
Reserve banks and an increase of $39,000,000 in time
deposits. Member banks in New York City reported a
decline of $93,000,000 in loans and discounts and an increase
of $44,000,000 in investments, together with reductions of
$122,000,000 in net demand deposits and $31,000,000 in
borrowings from the Federal Reserve bank, and an increase
of $69,000,000 in time deposits.
Loans on stocks and bonds, including U. S. Government

obligations declined $51,000,000 in the New York district
and increased $28,000,000 and $11,000,000 in the Chicago
and Philadelphia districts, respectively. "All other" loans
and discounts declined $45,000,000 during the week, of
which $40,000,000 was in the New York district and $8,000,-
000 in the Boston district. Loans to brokers and dealers,
secured by stocks and bonds, made by reporting member
banks in New York City, were $57,000,000 above the
amount reported on June 1, loans for their own account
having declined $41,000,000, while loans for account of out-
of-town banks and for others increased $83,000,000 and
$15,000,000, respectively. As previously explained, the
figures for these member banks are always a week behind
those for the Reserve banks themselves. The statement
goes on to say:

Holdings of U. S. securities increased 83,000,000, increases of $40,000,000In the New York district and 318,000,000 in the St. Louis district beinglargely offset by reductions in other districts, particularly Boston, Phila-
delphia. Atlanta and Chicago. Holdings of other bonds, stocks and
securities were $24,000,000 less than a week ago at all reporting banks.
Net demand deposits declined 874,000,000 during the week, reductionsof $135,000,000 and 517,000,000 in the New York and Boston districts,

respectively, being offset in part by increases of $24,000,000 in the Cleve-
land district. $22,000,000 in the St. Louis district, 820,000,000 In the
Chicago district and 517,000,000 in the Philadelphia district. Time
deposits increased 871,000,000 in the New York district and declined $48,-
000.000 in the Cleveland district.

Borrowings from the Federal Reserve banks were $87,000,000 less thanon June 1, the principal changes comprising reductions of $30,000,000 inthe Chicago district. 828,000.000 in the New York district, $19.000,000in the Boston district and $14,000,000 in the Philadelphia district and anIncrease of $12,000,000 in the Cleveland district.

On a subsequent page-that is, on page 3600-we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (-I-) Or Decrease (-)

Week. 
DurinO

Loans and discounts, total  
Year.

Secured by U. S. Govt. obligations  1,000.000 -20,000,000Secured by stocks and bonds 

-$45,000.000 +3676,000,000

+1.000,000 +514,000,000All other 

U. S. securities  

-45,000,000 +182,000,000Investments, total -21,000,000 +233.000.000

Other bonds, stocks and securities 

Net
th in vault 

Reserve balances with F. 11. banks  

+3,000,000 -47,000,000
-24,000.000 +280,000.000

demand deposits 

+10,000,000 +76.000.000
+9,000,000 -15.000,000

Timed -74,000,000 +360,000.000
+609.000,000Government deposits  

+39.000.000

Total borrowings from- F. R. banks 
-29.000,000 -140,000,000
-87,000,000 +11,000,000
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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 (June 18) the following summary of con-
ditions abroad, based on advices by cable and other means
of communication:

CANADA.
A general improvement is reported in the wholesale and retail trade.

Automobile and accessory sales continue active, and there is a good de-
mand for electrical equipment. Sole leather prices have been advanced by
15% owing to a 40% increase in the price of hides. The hardware trade
is excellent, especially in such seasonal lines as screen wire cloth, refrigera-
tors, sporting goods, camp supplies and garden tools. Owing to the ap-
proaching jubilee celebration, sales of paint and varnish are expected to
attain a record volume in June. A new record in Montreal imports of
European coal was established for the week ended June 10, during which
the aggregate was nearly 56,000 tons. Structural steel and reinforcing
material are moving well; arrival of European shipments has lowered
Montreal prices of hoops, black and galvanized sheets and Canada plates.
The index -number of wholesale prices rose 3.4 points during May, to

151.9, owing to advances in the prices of grain, flour, potatoes and other
important commodities. Industrial activity is well maintained, especially
in the eases of automobiles, farm implements, electrical equipment and
cotton goods.
The Western crop outlook is brighter, but the condition of wheat is

reported to be less favorable than was the case a year ago. The Sas-
katchewan wheat pool has growers' contracts covering 50% of present
acreage until 1933. Effective June 6, Canada relaxed the import embargo
on livestock from the British Isles.

UNITED KINGDOM.
There has been a hill in British industrial and financial circles over the

Whitsuntide holidays. Parliament rose on June 3 for a recess until June
13. Depression is reported for practically all coal districts owing to in-
sufficient demand. The trade, especially iji South Wales, is reported
much disturbed over the new French decree which, effective June 10, sub-
jects the importation of coal to a license system. It is reported that some
coal cargoes have been canceled and that quantities have been reduced in
other cases. The situation has caused a sharp slump in British colliery
shares. General unemployment on May 30, as revealed by the unemploy-
ment registers, totaled 985,500, or about 7,000 more than the relatively
low figure reported for the previous week.

FRANCE.

Notwithstanding a further improvement in national finance, commercial
and industrial leaders are reported to be rather discouraged with regard
to the immediate business outlook. There have been slight improvements
in certain lines, but production in other branches of industry has been still
further curtailed. It is the general belief in France that business should
revive somewhat in the early fall. At present, consumers are reported to
be restricting purchases in the hope of further price concessions, but the
announced intention of producers of basic products is to reduce produc-
tion rather than to lower prices further. The relatively good strength of
public finance is reflected in the success of the recent huge consolidation
loan, in heavy purchases of gold from the Bank of England and in the dis-
continuance of issues of one-year National Defense bonds. The ready ab-
sorption of several important industrial issues indicates also a growing
confidence of capital in private enterprises. Advances of the Bank of
France to the Government show a marked decline as compared with a
month ago.

GERMANY.
Industrial conditions are improving in all industries except coal, notably

in textile, iron and steel, electrical, chemical, shipbuilding and automo-
tive gains; gains in the textile industry are reflected in increasing imports
of American cotton. The iron and steel industry has a satisfactory do-
mestic market with increasing foreign orders of pig iron, raw steel and
rolled products. In spite of the decline in coal production, the number
of unemployed receiving Government assistance decreased to 746,000 on
May 15, this being almost 1,000,000 less than for the same date in 1926.
The pressure of the increased industrial demands caused a further stiff-
ening of money rates and the May month-end settlements encountered the
tightest market conditions since 1925. On June 11 the Reichsbank discount
rate was increased from 6 to 6% as a result of a stiffening of the money
market and the credit restrictions resorted to by leading banks.

ITALY.
The decision to stabilize the lira temporarily in order to give Italian

industry a period in which to adjust itself to the new set of economic and
trade conditions occasioned by the rise in exchange has caused considerable
discussion as to the next move in currency matters. Press dispatches are
of the opinion that once Italian industry has been readjusted to the present
currency level, the revaluation process will be started again. On June 11
the lire was quoted at $0.055, or 18.18 to the dollar, on the New York
exchange.

NORWAY.
Receipts collected at the country's various customs houses during April

1927 totaled 16,388,000 crowns, as compared with 16,664,000 crowns in
April 1926 and 17,136,500 crowns in April 1925. Receipts for the first
ten months of the fiscal year 1926-27 totaled 101,903,000 crowns, as com-
pared with 106,203,000 crowns during the corresponding period of 1925-26
and 117,961,000 crowns in 1924-25. Railroad receipts collected during
the first ten months of the present fiscal year totfiled 9,693,000 crowns,
as against 7,076,000 crowns in 1925-26 and 6.973,000 er wns in 1924-25.

FINLAND.
During the first four months of the current year protested bills num-

bered 2,621, involving a total value of 12,700,000 marks, while during
the corresponding period of 1926 they numbered 1,980, having a total value
of 9,800,000 marks. Bankruptcies numbered 165 during the first two
months, as against 149 during the corresponding period of 1926.

POLAND
Foreign trade for April, according to official figures, closed for the first

time since September 1925 with an unfavorable balance of 28,807,000 gold
zlotys (1 zlotp---$0.193)—imports were valued at 148,238,000 zlotys
against exports of 119,431,000 zlotys. No particular importance is, how-
ever, attached in business circles in Poland to the excess of imports over
exports under existing general conditions of trade and industry, as the
increase of 29,000,000 zlotys in imports over April consists largely of raw
and semi-manufactured materials. With the new crop less than two
months off, and the ample supplies of foreign currency available at the

Bank of Poland, no concern is felt in financial circles for the stability of
the zloty. Activity in trade and all the chief industries—textile, metallur-
gical, metal and machinery—as well as in building construction, continues
favorable, and unemployment is constantly decreasing.

ESTONIA.

The operation of the Government-owned shale oil distillery in Kochtel
has been temporarily suspended by an order of the Government. The inter-
ruption of the work is reported as being necessitated partially by certain
technical reasons and partially because of the limited market for the shale
oil. The mining of the oil shale rock, however, will be carried on inten-
sively, and it is planned to increase the foundation capital of the Govern-
ment-owned oil shale mines from 250,000,000 to 350,000,000 Estmarks (1
mark worth $0.0027), as there is a good demand for this fuel by the various
Estonian industries.

AUSTRIA.

A snore favorable situation in trade and industry continues, with gen-
erally favorable prospects for the summer months; in connection therewith
is a noticeable firmness in commodity prices, particularly in rye and other
cereals, potatoes, cotton goods, lumber, leather goods, shoes, and a consid-
erable number of other manufactured products. There has been a marked
improvement in the cotton industry, both in the domestic trade and for
export, particularly to Germany, which is again a heavy buyer of Austrian
yarn and semi-manufactures. Total long-term foreign loans granted to the
Austrian Government, municipalities and companies, from 1923 to 1926,
amount to approximately $191,000,000, including the $158,764,985 League
of Nations Loan of 1923. Foreign loans in 1926 totaled $7,019,675.

GREECE.

Following a period of uncertainty, drachma exchange has improved, re
cent quotations being around $0.01325 as compared with $0.01298 on
June 1. The general economic position of the country appears to have
been only slightly affected by the internal political controversies. The debt
funding agreement recently concluded with England has been a sustain-

ing factor and has encouraged joint action by bankers and industrialists in

an effort to obtain Government aid for the amelioration of the financial
condition of enterprises whose activities have been restricted by the pre-
vailing high rates of interest. A reduction of taxes on private enterprises
is also being discussed. A commission has been appointed to negotiate a
treaty with Jugoslavia.

TURKEY.

The proposed budget for the 1927-28 fiscal year, as approved by the
Assembly, provides for expenditures of Ltqs. 194,454,619 (Ltq.=approxi-
mately $0.515) and estimated receipts of Ltqs. 194,580,544. This repre-
sents an increase of Ltqs. 5,046,855 in appropriations and Ltqs. 4,421,690
in anticipated revenue over the previous budget. The most important in-
crease, Ltqs. 11,443,000 is for public works, principally for railroad con-
struction. The appropriation for national defense shows a reduction of
Ltqs. 5,620,000 as compared with the previous year, and represents the
largest item of expenditure, about 30% of total. With a view to more
efficient collection, a bill has come up in the Assembly providing for a
flat rate on goods as they enter the country, thereby modifying the con-
sumption tax now in effect.

JAPAN.

Transactions in the stock market and in all commodity lines were dull
during the week ended June 9. The total note issue of the Bank of Japan
on June 8 was 1,293,000,000 yen, a reduction of 116,000,000 yen since
June 1. May exports recorded an increase, with a decrease in imports.

Rice prices are being well maintained, with consumption mainly from for-

eign stocks. Silk prices were slightly easier, but still at a low level and

below cost of production.
CHINA.

Manchurian authorities have announced that effective as of June 1, the

21/2% surtaxes authorized by the Washington Conference will be levied,

as will also the 5% surtax on imports. Business depression continues at
Hankow owing, it is believed in China, to the unceasing prohibition by

the Hankow Nationalist Government against the use of silver currency in
business transactions.

Customs revenues at Shanghai for the first five months of the year were

24% less than for the corresponding period of last year, and about equal

to the revenues of that period in 1925. Customs revenues for May show

that imports were 42% less than exports and 14% lower than imports in
May of last year. Declared exports for all China in May totaled 16,200,-

000. Of the American cotton crop of 1926, approximately 200,000 bales
appear in China's imports. Shanghai silver stocks on May 9 totaled 126,-
30Q,000 taels, of which 76,000,000 were in native banks. Stocks of sycee
bars on hand were valued at 76,300,000, and dollar coins, 69,200,000 silver
dollars.

PHILIPPINE ISLANDS.

Some improvement over the general quiet tone of recent weeks has taken
place in Philippine retail trade, with the reopening of schools. The copra
market, however, shows a slightly weaker tendency. As a result of seasonal
arrivals, five oil mills are now operating. The provincial equivalent of
resecado (dried copra) delivered at Manila remains at 13 pesos per picul
of 13.9 pounds. (1 peso equals $0.50.) United States grades of sham
are quiet and United Kingdom grades continue firm. Abaca production is
slightly below normal, as a result of rains in producing areas. Grades
F and I have increased slightly in price to 37.50 to 32.50 pesos per picul,
respectively. JUS Is quoted at 25.50; JUK, 21, and L, 20 pesos per picul.

NETHERLANDS EAST INDIES.
The Netherlands East Indian market of the week ended June 10 was

generally quiet, but prices were well maintained and there was noticeable
improvement in demand for imported goods. Speculative activity charac-

terized pepper trade in futures.

BRITISH INDIA.
Widespread rains throughout India indicate an early monsoon. Foreign

trade at present is seasonally quiet. To assist the textile industry of India,

it is reported that the Government proposes to abolish the import duty on

textile machinery for a period of three years. ,

AUSTRALIA.
The seasonal outlook in Australia has been greatly improved in the past

week by a much-needed rainfall over important agricultural areas. Finan-

cial stringency continues, but from all indications is interfering very little

with import operations. There are signs, however, that April import re-

turns when published will show a slight reduction as compared with the

corresponding month in 1926.
The Newcastle coal strike, affecting 12,000 workers, has been settled.

BRAZIL.

Business in Brazil is slow. Coffee prices are lower, exports are small,

and credit conditions are generally unimproved, but exchange is steady.

Most import business also continues slow, especially the demand for ma-
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i nery, hardware, electrical equipment, textiles and most specialties,
although sales of domestic textiles are slightly improved, as are also
petroleum and asphalt sales.

CHILE.
Heavy rains during the past two weeks have greatly improved the situ-

ation in agricultural regions, although the country's business in general
remains below normal. There is an increased demand for nitrates for
shipment, principally to the United States, in the period from October
to March, at prices from 16s. 10d. to 17s. The bill creating a superin-
tendency of nitrates and iodine has been approved by the Mixed Congres-
sional Committee and it is expected in Chile will probably be offered to
Congress on June 13 or 14.

PERU.
Notwithstanding the fact that a large part of the new cotton crop is be-

ing held in anticipation of better prices, settlement for the bulk of that
portion already sold has caused the exchange value of the pound to go to
$3.77, which represents an advance of about $0.40 over quotations at the
middle of May. Exports of sugar for March were, in long tons: 7,624 to
Great Britain, 5,258 to Chile, 1,528 to Belgium and 837 to Bolivia. May
bank clearings .totaled .46,534,297, the gold reserve Zp5,415,977 and the
note circulation Ep5,819,333.

COLOMBIA.
The President of Colombia signed a decree on June 7 lowering import

duties on essential foodstuffs. A sirnilar decree had been signed on Sept.
15 1926, reducing duties on essential foodstuffs for a period of 90 days in
an effort to reduce the mounting cost of living at that time. Conditions
do not appear to have improved, however. Prices of necessity goods have
reached a high level. The new decree is reported to be an effort to relieve
the situation. The continued weakness of coffee prices is causing mer-
chants to hesitate placing orders abroad, as business in general throughout
the country is dependent on the coffee market.

ARGENTINA.
Business continues to be good and exports are still heavy. Peso ex-

change has reached a new high level, it being quoted 1/2% above par. Rains
are general all over the country. The demand for cattle of good quality
is slightly stronger and for hides active and firm, but for wool, linseed
and corn, weak. The Tucirrnen sugar strike is spreading throughout the
industry of that Province. The President has requested Congressional
authorization to spend 3,780,000 paper pesos for the establishment of avia-
tion routes and. development of civil aviation.

MEXICO.
No improvement was noted in the general depressed business situation

during the past week. The campaign to encourage consumption of do-
mestic manufactured goods has been taken up by the Chamber of Com-
merce throughout the country, who are giving the matter much publicity.
Infomiation has been received to the effect that the order of May 30 1927,

which prohibits Government departments from buying goods in the United
States, does not apply to the National Railways.

PORTO RICO.

Economic conditions improved somewhat during the first ten days of
June as a result of crop liquidations. Business in general appears slightly
better than during May. Collections are about the same as during the
week ended June 3, when they were reported somewhat improved, although
collections in the tipbacco districts are gaining gradually as the crop is
moved.

Rainfall is averaging normal, but the distribution is unsatisfactory, with
excessive precipitation in the northern districts and the drought continu-
ing in the south. Both sections report damage to crops. The tobacco
crop estimate has been reduced slightly, according to reports from private
sources. Sales continue light, with prices reported a trifle below those of
last year. The sugar campaign is drawing to a close, with prices weaken-
ing. Sugar shipments from Jan. 1 to May 31 were 389,507 tons, according
to the customs statistics.

Sales of shoes in San Juan are reported to have been declining gradually
since December, with sales in the interior approximating last year's level.
Cotton textiles are moving at about the same rate as in May, but are a trifle
slower than last year. Machinery sales have registered little change, but
are a little more active than a year ago. Lumber stocks are large, with
sales slow and imports light. Certain foodstuffs, particularly flour and
grains, are moving slowly because of higher Orices.
Bank clearings for June, through the 10th, were $10,376,000, as coot-

pared with $10,914,000 during the corresponding days of 1926.

Stock of Money in the Country.
The Treasury Department at Washington has issued its

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for June 1. They show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve Sy stem)
wai $4,785,971,488, as against $4,784,067,059 May 1 1927
and $4,870,884,760 June 1 1926, and comparing with
$5,628,427,732 on Nov. 1 1920. Just before the outbreak
of the European War, that is, on July 1 1914, the total was
only $3,402,015,427. The following is the statement:

CIRCULATION STATEMENT OF UNITED STATES MONEY—JUNE 1 1927

KIND 01"
MONEY

Gold coin and
bullion 

Gold certificates
Stan. silver doll.
Silver certille's_
Treasury notes

Of 1890 
Subsidy silver_
U. S. notes__
F. R. notes_
F. R. bank notes
Nat. bank notes

Total June 1 '27

Comparative
totals:

May I 1927_
June 1 1926_
Nov. 1 1920_
April 1 1917_
July 1 1914.
Jan. 1 1879_

Stock of
Money. a

MONEY HELD IN THE TREASURY.

Total.

Amt. Held in Reese Against Held for
Trust Against United States Federal
Gold & Silver Notes ROM
Certificates (A. (and Treasury Banks
Treas'y Noe. Notes and
01 1890). of 1890). Agents.

84,548,586,833
e(1,610,925,469)

537,846,184
e(470,141,112)

e(1,328,804)
296,389,909
346,681,016

2,106.453,595
4,854,238

705,933,937

3,859,575,279

474,725,510

5,157,256
2,595,861
1,025,500
142,795

14,735,877

1,810,925,469 155,420.721 1,722,946,574

471,469,916

------------

------------
------------

--------- ------------

------------
------------

-----------
------------

8,546,745,712 54.157,958,128 2,082,395,385 155,420,721 1,722.948,574

8,600,062,824 54,200,461,668 2,094,023,810 155,420,721
8,360,213,963 54,193,611,743 2,123,505,502 154,188,886
8,326,338,267 d2,406,801,772 696,854,226 152,979,026
5,312,109,272 d2,942,998,527 2,684.800,085 152,979,026
3,738,288,871 51,843,452,323 1,507478,879 150,000,000
1.007.084.483 5212.420.402 21.602.640 100.000.000

1,768.301,031
1,710,740,935
1,206,341,990

a Includes United States paper currency In circulation In foreign countries and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.
S Does not include gold bullion or foreign coin outside of vaults of the Treasury.

Federal Reserve banks, and Federal Reserve agents.
C These amounts are not Included in the total since the money held in trust

against gold and sliver certificates and Treasury notes of 1890 is included undergold eiln and bullion and standard silver dollars, respectively.
S The amount of money held in trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money In the United
States.
e This total includes $15,443,670 of notes In process of redemption, $149,228,633

of gold deposited for redemption of Federal Reserve notes, $13,182,500 deposited for
redemption of national bank notes, $2,830 deposited for retirement of additional
circulation (Act of May 30 1908), and $6,424,200 deposited as a reserve against
Postal Savings deposits.

Includes money held by the Cuban agency of the Federal Reserve Bank of
AtIaLta.
Note.—Gold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption; United States notes are
secured by a gold reserve of $155,420,721 held in the Treasury. This reserve
fund may also be used for the redemption of Treasury notes of 1890, which are
also secured dollar for dollar by standard sliver dollars held In the Treasury. Federal
Reserve notes are obligations of the United States and a first lien on all the assets
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
discounted or purchased paper as is eligible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 40%. In-
cluding the gold redemption fund which must be deposited with the United States
Treasurer. against Federal Reserve notes in actUal circulation. Lawful money
has been deposited with the Treasurer of the United States for retirement of all
outitandIng Federal Reserve bank notes. National bank notes are secured by
United States bonds except where lawful money has been deposited with the Treatiurer
of the United States for their retirement. A 5% fund is also maintained In lawful
money with the Treasurer of the United States for the redemption of national bank
notes secured by Government bonds.

MONEY OUTSIDE OF THE TREASURY.

Alt
Other
Money.

Total.

Held by
Federal
Reserve
Banks
and

Agents.!

• In Circulation.
Population

of
Continental

United
Stales

(Estimated).Amount.
Per

Capita.

$ $ $ S $ $
170,282,515 889,011,554 501,756,640 387,254,914 3.32  
  1,610,925,469 607,047,900 1,003,877,569 8.59  

3,255,594 63,120,674 14,414.308 48,706,388 .42  
  470,141,112 90,638,800 379,502,312 3.25  

1,328,804  1,328,804 .01  
5,157,256 291,232,653 16,623,758 274,608,895 2.35  
2,595,881 344,085,155 51,199,012 292,886,143 2.51  
1,025,550 2,105,428,045 371,808,780 1,733,621,265 14.84  
142,795 4,711,443 38,313 4,673,130 .03  

14,735,877 691,198,060 31,685.970 659,512,090 5.65  

e197,195,448 8.471,182,969 1,685,211,481 4,785,971,488 40.97 116,824.000

184,716,106 6,493,624,966 1,709,557,907 4,784,087,059 40.99 118,706,000
205,178,420 6,290,107,722 1,419,222,962 4,870,884,760 42.21 115,404,000
350.626,5306,616,300,721 987,962,989 5,628,427,732 52.36 107,491,000
105,219.416 5,053,910,830 953,320,126 4,100,590,704 39.54 103,716,000
186.273,4443,402,0l5,427 3  402,015,427 34.35 99,027,000
90 817.762' 816.266.721  816.266.721 16.92 48,231,000

Officials of Banks of England, France and Germany
(Reichsbanks) to Confer with Governor Strong of

Federal Reserve Bank of New York—Stabiliza-
tion Credits to Poland and France Indi-
cated as Among Proposed Discussions.

It has become known during the week that Montagu
Norman, Governor of the Bank of England, M. Rist, Deputy
Governor of the Bank of France, and Hjalmar Schacht,
President of the Reichsbank, are planning to visit New York
shortly, for the purpose of conferring with Governor Strong
of the Federal Reserve Bank of New York. According to
the "Wall Street Journal" of June 15 the conference is de-
scribed as the "usual summer get-together meeting" where
general monetary and currency conditions are discussed. It
has been customary, it is pointed out, for Governor Strong
to go over to Europe at this time of the year to confer with
the leading central bank officials, but this year, owing to his
health, these officials have agreed to come to New York.
London advices published in the "Wall Street Journal" of

the 15th state:
Visit of Governor Norman of the Bank of England. and Vice Governor

Rist of the Bank of France, to New York Is regarded here for purpose of
shaping further joint action of Issue banks. It is expected they will discuss
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a stabilization credit and their co-operation, notably to Poland and to
France.

British feel particularly helpless should the French decide to resume gold
purchases, irrespective of whether the French buy directly in London or
not. If a higher price is offered than that ruling in London. France would
attract London's gold. Since the French expressly purchased the Bank of
England's gold in London. banking circles are convinced it was part of the
French move to force the Bank of England to raise its discount rate and
thus divert foreign capital from France.

France stabilization is believed to be remote. It is thought that Poincare
intends to revalorize exchange further. His failure to get $80,000,000
from Swedish Match, it is believed, makes him less inclined to discuss settle-
ment of commercial debts to America. Bank of France is believed hostile
to further revalorization, but is not supposed to carry much weight with
Poincare.
London fears that the Bank of France may decide to continue gold pur-

chases and latter is believed to have more than £120,000,000 sterling
available.

The New York "Times" of June 15th referring to the
coming conference said:

While the discussions will be informal, the bankers will exchange views
on many subjects of vital importance to international financial relations.
It was made clear at the Reserve Bank that the meetings were not arranged
to discuss any specific situation, and that the world's economic and finan-
cial progress was not to be achieved through any one elaborate program.
Progress, it was said, is made rather by a succession of steps, of which none
in itself is apparently important. It is these steps, looking to the financial
stability of Europe. that will be discussed.

Recent unusual gold movements and their probable effects will be among
the subjects to be taken up by the bank executives. France has been the
chief mover in these transactions. A total of $90,000.000 of gold was
transferred from French to American ownership recently and later France
turned from a seller to a buyer of the metal. It is estimated that $90,000,-
000 of gold now has been purchased by France, much of it being held in an
earmarked account at the Federal Reserve Bank. France also has been
taking gold out of the London market in recent weeks, all a part of the
French program for stabilization of that country's currency.
The withdrawals of gold from London by France have caused some

apprehension in English financial quarters, as they tended to harden
money rates in London. France also is understood to be embarrassed by
the very strength of her position, with large balances and gold holdings in
many parts of the world. Germany is interested in the international
financial situation because of the effects of the recent break in security
prices in Berlin, which has been followed by an advance in the Reichsbank's
rediscount rate and the loss of considerable amount of German gold reserves.

First news of the conferences came from Paris and was promptly con-
firmed at the Reserve Bank, where it was said the principal object would
be to bring about stable monetary conditions in the world's financial
centres. Both Governor Norman and President Schacht have visited the
Reserve Bank in the past, but this is the first time that conferences with
Governor Strong will take on the nature of a "round-table."

$800,000,000 Held to Stabilize Franc—Bank of France
Accumulates Huge Sum in Gold and Foreign

Currency.
From the New York "Evening Post" of last night (June 17)

we take the following:
The Bank of France and the French Government are believed by those in

a position to be well informed to have accumulated more than $800,000.000.
which is available for their use in defense of the franc and for stabilization
purposes, if desired.
This vast fund comprises the foreign currency acquired by the Bank,

which is carried on the credit side of the "sundries account," and amounted,
according to a recent statement, to 18,073,000,000 francs.
The Paris correspondent of the "London Economist" infers that at least

15.000,000,000 of this represents accumulated sound money. He adds:
"If to this he added 51.000.000 francs returned as 'available abroad.'

and 2323,000.000 francs returned as representing 'purchases of gold. silver
and foreign currency.' the Bank appears to hold a total of 17,714,000,000
francs (paper) in sound money, or $673,000,000. If to this be added fur-
ther the 3,400,000,000 francs in sound currency ($136.000,000) in the pos-
session of the Treasury, it may be considered that there is now a mass of
over $800,000,000 available for the defense of the franc and for stabilization
purposes.
"A question which has frequently been raised is as to whether the sound

money accumulated by the Bank has not been purchased by means of new
notes, which have not been included in the weekly return showing the total
note circulation.
"The Bank, it will be recalled, was allowed by the law of Aug. 7 last,

which permitted it to resume the buying of gold and silver, to pay for such
purchases in notes, which it was stipulated need not be included in the
weekly return setting forth the total note circulation, the reason given being
that such notes, unlike thereat of those in circulation, were entirely covered
by deposited bullion.
"It is now evident that the Bank did not take advantage of this right, as it

is announced on the highest authority that the total note circulation of every
kind is comprised in the figure of 52,156,510,630 francs, which is given
in the Bank statement as the total note circulation on May 19.
"The explanation of how it has been found possible, without increasing

the note issue, to acquire the enormous mass of sound money now in the
hands of the Bank, and the Treasury is to be found in the fact that practi-
cally the whole of the notes paid opt in the form of purchase price have found
their way into deposit accounts at the Treasury, whence they have been sent
back to the Bank in liquidation of portions of the total owing to it by the
State.
"The Bank is still buying sound money freely, but although the average

quantity per day is still large, it now amounts to barely 30% of the figures
formerly reached. The market has now been cleansed of unhealthy ele-
ments and only unimpeachable offers are now considered.-
 .

Germany's Views of French Gold Buying.
German bankers consider that the French policy of buying

up gold abroad has failed in its purpose, according to a
Berlin cablegram, June 12, to the New York "Times."
The cablegram also says:
They expressed the opinion last week that the enormous increase in the

French bank's holdings of exchange, as shown by recent returns, indicates
that the foreign bull speculation in the franc ha nuuttme humareiwis
to the Paris Government's plan.

It is believed here that German speculation for the rise in francs was
among the causes responsible for the recent depletion of the Reichsbank's
reserve of foreign exchange. This happened at a time when the Germans,
during the first five months of the year. are known to have sent 165.000,000
marks abroad for industrial investments, whereas only 155.000,000 long-
term loans of their own were placed in other markets.

French Bank Trying To Lift Money Rates—Gold
Purchases by Paris Denounced as Failure to Act

in Harmony With Other Central Banks in
Conserving Basis of Monetary Standard—
International Finance Governed By Dif-

ferent Conditions Since War.
Writing from London June 11 Arthur W. Kiddy foreign

correspondent of the New York "Evening Post" says in
copyright advices:
The recent abnormal French purchases of gold have come as a useful

reminder of our responsibilities to maintain the gold standard and of the
necessity for greater attention to our trade balance.

It is true that the French purchases of gold are completely out of Oar-
mony with the need for co-operation among European central banks for
economy in the use of gold and also contrary to the best interests of France,
which demand permanent stabilization of the currency, but, however
inharmonious, the French rights and power to draw gold from centres
like America and England are undeniable.

This inharmonious action also is emphasized by French tardinegc .in
settling France's external debts to America and Great Britain.

Policy of Raising Rates Questioned.

The present French policy of attempting to use the Bank of Frances
foreign balances to raise the rates in foreign money markets is questionable
in the long run. Under the present system the French bank is selling
franc notes which subsequently are deposited with the French treasury.

This is illusory because, although the French Government's debt to the
Bank of France may diminish, the liabilities on the Treasury deposits
apparently have become colossal.

Meanwhile, the situation apparently is that any foreign purchases of
the franc increase the grip of the Bank of France on the foreign centres,
though not necessarily improving the French financial position.

Chance for League of Nations.

To these French monetary uncertainties must be added complications
in the international outlook connected with China, Egypt. Moscow and
Jugoslavia. Concerning the last point, there will be opportunity for the
League of Nations to demonstrate its power of pacification.

It is generally considered here that the outcome of the Geneva con-
ference was as good as could be expected, though it is regarded as doubtful
whether the great European Powers are yet entirely prepared to co-operate
In the matter of lower tariffs.

Your big surplus serves to emphasize your prosperity, and the very
fact of the preponderance of your trade balance complicates the outlook
bemuse in two essential respects international finance is governed by
totally different conditions from those before the war.
One change is that America is now the leading centre with her Federal

Reserve Bank rate affecting all markets and another is that even gold
is functioning differently in international • settlements than before the
war because of new theories concerning price levels, while the measures
adopted by the Federal Reserve Bank to prevent an further influx of
gold into the United States are exerting their full effect upon credit.
Our impending loans include those to be made to Greece. Rumania

and Esthonia, in the last named of which it is believed New York will share.

Higher Bank Rate Looms:

The outlook for the current month favors idle markets with moderate
steadiness: but, unless the gold situation takes a turn, we shall be expecting
higher bank rates in the autumn if not before. Unless our trade de-
pression and unemployment problem are materially relieved, there is
some danger that the unsound money party may endeavor to attribute
our difficulties to the gold standard and try to capture the Unionist Party
with a different program for the next general election.

Bank of France Gold Operations Disliked in Italy.
A wireless message to the New York "Times" from

Rome, June 12, said:
The operations conducted by the Bank of France. Whereby gold held in

England is purchased with the bank's holdings of foreign currency, do not
cause any great misgivings on this market. But the operation is generally
disapproved, owing to its possible ultimate consequences.
There is a feeling that continuance of such a policy might lead to the

exhaustion of French reserves of foreign currencies, which ought to be
held for stabilization of the franc and for the future establishment of a gold
reserve against circulation when the currency is stabilized.

Paris Insists Gold Dispute Is Settled—Believes Agree-
ment Between Bank of France and Bank of

England Satisfactory—French Bank's
Note Issues.

According to a Paris message, June 12, to the New York
'Times" (copyright) the conversations between the Gover-
nors of the Bank of France and the Bank of England have
ended in satisfactory agreement. No other result, indeed,
was possible says the account, which goes on to say:
The Bank of France will now continue to buy gold, but it will so so on the

basis of its understanding with the London bank, and its operations will not
necessarily upset the British policies, because Governor Norman is known to
desire the hardening of London open-market money rates with a view to
sustaining the sterling rate.
The recriminations against the Bank of Prance which continue in the

English press are certainly n t inspired by the Bank of England. That
institution is now entirely assured that the French bank aill do nothing
that might cause it difficulties. It will, in fact, act in conjunction with the
Bank of England.

The Plan for Reducing Note Issues.

The reports current last week of a further very large reduction in the
bank's note circulation arose from a decision arrived at by the Government
regarding the funds which, for want of other employment on the present
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Paris market, have been flowing into the Treasury. The Finance Minister
has definitely decided to meet this situation through the issue of a new loan.
Banks which received subscriptions from the public will unquestionably

draw from their deposits with the Treasury such funds as they will require
for the subscription. In that manner the Treasury's debt to the public.
now represented by these deposits and payable at sight, will either decrease
or be entirely extinguished. The account thus canceled will be replaced
by a new redeemable loan which is not repayable at sight.

Treasury I Viii Pay Off Bank Debt.
When this operation shall have been effected, repayment of the State's

debt to the bank with the money derived from these deposits will become
permanent, because at least a part of these current advances will be definitely
consolidated by the new loan operation. The Treasury will also accept in
payment of subscriptions a certain quantity of the defense bonds, which
the Caisse l'Amortissement will discount in order to withdraw from cir-
culation the present surplus of such bonds over the authorized maximum.
The Caisse will thus place at the disposal of the Treasury part of its avail-

able funds which are now on deposit with the Bank of France. The resultant
large receipts of capital for subscriptions to the loan will permit the Treasury
to make further extensive repayment on its indebtedness to the bank, thus
effectually reducing the figure of such advances. News of the operation is
welcomed in financial circles, which considered that it means applying the
remedy to the superabundance of money on the Paris market which has
folltwed the bank's large purchases of exchange.

Lord Swaythling, Senior Partner of Samuel Montagu
& Co., Dies in London.

Lord Swaythling, senior partner in the firm of bankers
and bullion brokers, Samuel Montagu & Co., died at his
home in Kensington Court, London, on June 11.. He was
fifty-seven years old. One of the accounts of his death, that
in the New York "Times" says:

Lord Swaythling came of a distinguished family of English Jews founded
by his grandfather, Louis Samuel, who kept a small watchmaking establish-
ment in Liverpool. Moses. a son of Louis, moved to London, married the
daughter of Louis Cohen, a prominent figure on the Stock Exchange, and
established a banking house in Lombard Street, *which grew into one of the
leading bullion and foreign exchange concerns in London.
In 1894, on being created a baronet, Moses Samuel obtained the license

of the crown to change his name to Montagu. In 1907 he was raised to
the peerage. On his death, in 1911, his son, Louis, succeeded to the title.
The second Lord Swaythling was born on Dec. 10 1869, and married

Gladys Helen Rachel, daughter of the late Colonel A. E. Goldsmid, in 1898.
Their son, the Hon. Stuart Albert Montagu, succeeds to the title.

Germany Unable to Avert Higher Bank Rate—Reichs-
bank's Hind Forced by Signs of Increasing Strain

on Credit.

Friday's (June 10) increase in the Reichsbank discount
rate from 5 to 6% was generally approved by financial
Berlin, it is learned from a cablegram (copyright) to the
New York "Times" from Berlin, June 12. We quote fur-
ther therefrom as follows:

The maintenance unchanged of the bank's rate on advances at 7% was
also well received. By retaining that rate, the usual "spread" of 1% be-
tween bank and market rates was restored.
The Reichsbank, before deciding on a change in the rate, waited until

the bank return for the first week of June was available. It had already
determined on raising the rate if the figures were unfavorable, and they
proved to be distinctly so. After the demand for credit at the end of May
had swollen Reichsbank discounts by the unusual sum of 548,000,000
marks, the account declined only 83,000,000 in the first week of June.
Advances, after rising 51,000,000, declined only 17,000,000. This left the
institution's discounts on June 7 higher by 400,000,000 marks than in the
corresponding week of May, while deposits, altogether against precedent
for this period of the 'month, actually declined.
The change still more oharacteristic of the strained credit situation was

the fact that circulation dropped only 30,000,000 marks. The Reichsbank
considers that the circulation, at 3,690,000,000 marks, has for the present
reached the saturation point, all the more so because the present gold and
exchange reserve, while amply sufficient to secure the Reichsbang note
circulation paper, does not provide security for the 1,033,000,000 renten-
mark circulation. President Schacht has consistently held the opinion that
such security is morally, although not legally, required.
The increase in the discount rate is not expected to injure the German

industrial revival. It is considered that industry would in any case be corn-
pelled to obtain foreign long-term and short-term credits. The private
discount rate was raised on Saturday to 514%, the highest rate thus far
this season. Day-to-day money was abundant, however, at 5 to 7%.
The increase in the discount rate has not affected dollar exchange, but

there was a larger demand for sterling, whose rate appreciated slightly.

Market Not Depressed.
The dulness of the Boerse early in the week, with the exception of Dye

Trust shares, in which there was both home and foreign buying, was dis-
tinctly due to uncertainty as to the Reichsbank's decision about the dis-
count rate. This prevented any considerable movement of prices. The
ending of the uncertainty on Friday by the rise in the rate had a good
effect and stocks rase moderately all around.

Stock Exchange sentiment was that the increase in the bank rate need
not have any immediate depressing effect, because open-market rates had
already gone considerably higher than the bank rate. The belief was also
enpressed that the higher bank rate will attract foreign capital and miti-
gate the severity of the recently announced "rationing" of speculative
credits by commercial banks.

Germany Minting New Three and Five Mark Silver
Coins.

The Department of Commerce at Washington announced
on June 8 the receipt of the following advises from the
Consul General, C. B. Hurst at Berlin:
The Federal Minister of Finance of Germany has announced the minting

of new three and five-mark silver coins. The design on the obverse side of
the coins represents a three-masted ship with the coat of arms of the Republic

of Bremen. At the stern of the ship appears the Bremen flag. The bow-
sprit of the ship pierces through a chain encircling the entire vessel. Be-
tween the chain and the embossed edge, which consists of a flat rod with a
pearl circle, appears the inscription "Hundert Jahre Bremerhaven," in
antique.
The German eagle within a shield is stamped on the reverse side of the

coins, on the top half of which appears the inscription "Deutsches Reich"
and on the lower half the value of the coin. The rims of the coins bear the
inscription "Navigare necesse eat," in antique.

June 15 Payments to United States Treasury by Foreign
Governments on Account of Indebtedness Aggre-
gage 388,998,931—Great Britain Pays

$67,575,000.

The Treasury Department announced on June 15 that
payments amounting to $88,998,931 had been received that
day from the following foreign Governments on account of
their indebtedness to the United States:
Great Britain.—The ninth semi-annual payment of interest on the funded

indebtedness of Great Britain to the United States under the terms of the
debt settlement approved by the Act of Feb. 28 1923. The total payment
amounted to $67,575,000, and as authorized by the terms of the settlement,
was made in obligations of the United States, which were accepted at par
and accrued interest with a small cash adjustment.
The obligations were $19,270,000 face amount of 314% Treasury cer-

tificates of indebtedness of Series TS2-1927, $8,200,000 face amount of
314% Treasury certificates of indebtedness of Series TM-1928 and $39,541,-
800 face amount of Treasury notes, Series A,. 1930-1932, the accrued in-
terest being $563,162.63 and the cash adjustment of $37.37.
France.—A payment of $10,000,000 by France on account of its existing

debt to the United States, exclusive of the debt arising from the purchase
of surplus war materials, pursuant to the arrangement of March 1 1927,
between the Treasuries of the two countries concerned. The amount has
been applied as a payment on account of the principal of the demand
obligations given by France for cash advances under the Liberty Bond Acts.
• Italy.—The second annual installment of principal on the funded indebt-
edness of Italy to the United States under the terms of the debt settlement
approved by the Act of April 28 1926. The total payment amounted to
$5,000,000, and was made in cash.

Belgium.—The fourth semi-annual payment of interest and the second
installment of principal on the funded indebtedness of the Government of
Belgium to the United States under the terms of the debt settlement ap-
proved by the Act of April 30 1926. The total payment mounted to
$3,100,000, which was made in cash, of which $1,000,000 was for interest
and $1,100,000 for principal on the post-armistice debt, and $1,000,000
for principal on the pre-armistice debt.

Czechoslovakia.—The fourth semi-annual installment of principal on the
funded indebtedness of the Government of Czechoslovakia to the United
States under the terms of the debt settlement approved by the Act of
May 3 1926. The payment amounting to $1,500,000 was made in cash.
Esthonia.—The third semi-annual payment on account of the funded

indebtedness of the Govermient of Esthonia to the United States under the
terms of the debt settlement approved by the Act of April 30 1926. The
payment amounted to $75,000, which was made in cash. The balance will
be funded in accordance with the option given the Government of Esthonia
in the debt settlement agreement.
Finland.—The ninth semi-annual payment of interest on the funded in-

debtedness of the Government of Finland to the United States under the
terms of the debt settlement approved by the Act of March 12 1924. The
total payment amounted to $132,210, which was made in cash.
Hungary.—The seventh semi-annual payment of interest on the funded

indebtedness of the Government of Hungary to the United States under the
terms of the debt settlement approved by the Act of May 23 1924. The
total payment amounted to *29,289.53, which was made in cash.
Latvia.—The debt settlement provides for a payment on June 15 1927

of $35,000 from this Government, but it paid on Dec. 15 1925 the 'sum of
$87,000, which was applied in payment of the installment of $30,000 due
June 15 1926, the installment of $30,000 due Dec. 15 1926, and on account
of installment of $85,000 due to•day, leaving a balance due of $8,000.
The payment of $8,000 was made in cash.
Lithuania.—The sixth semi-annual payment of interest, except that part

to be funded, and the third annual installment of principal on the funded
indebtedness of the Government of Lithuania to the United States under the
terms of the debt settlement approved by the Act of Dec. 22 1924. The
total payment amounted to $79,431.63, of which $47,471.63 was for inter-
est and $31,960 for principal. The payment was made in cash. The bal-
ance of the interest, amounting to $44,775, will be funded in accordance
with the option given the Government of Lithuania in the debt settlement
agreement.
Poland—The fifth semi-annual payment on account of the funded in.

dehtedness of the Government of Poland to the United States under the
terms of the debt settlement approved by the Act of Dec. 22 1924. The
payment amounted to $1,000,000, which was made in cash. The balance due
will be funded in accordance with the option given the Government of
Poland in the debt settlement agreement.
Rumania.—The second annual installment of principal on the funded

indebtedness of the Government of Rumania to the United States under the
terms of the debt settlement approved by the Act of May 3 1926. The
payment amounting to $300,009 was made in cash.

Jugoslavia.—The second annual installment of principal on the funded
indebtedness of the Government of Jugoslavia (Serbs, Croats and Slovenes)
to the United States under the terms of the debt settlement of May 3 1926.
The payment amounting to $200,000 was made in cash.

It was also announced that the obligations of the United
States accepted in connection with the British payment
have been canceled and refired and the public debt reduced
accordingly.

S. Parker Gilbert, Agent General for Reparations, in
Semi-Annual Report Says Problem of Germany's

Mounting Expenditures Is Acute.
In his semi-annual report for the third annuity year,

S. Parker Gilbert, Agent General for Reparations criticizes
Germany's principles of budget making, and declares its
statements of cash position to be unsatisfactory, the effect
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being, he asserts, "to present the financial position of the
Reich in a most artificial light." In his declarations Mr.
Gilbert says, (according to the copyright advices to the
New York "World" from Berlin, June 12:)

It is quite clear that the very ease of embarking on expenditures of the
kind that may be carried in the extraordinary budget and covered by the
simple expedient of borrowing will constitute a danger to the budgetary
equilibrium until it is definitely abandoned.

Concealment Charged.
So2ner or later it must be recognized that the balanced ordinary budget

plusIthe unbalanced extra-ordlhary budget means in fact an unbalanced
budget. A financial policy which attempts to conceal this fact leads
inevitably to budgetary instability.

Obscurity in the accounts of the Government is both unnecessary and
unfortunate. Clearness in these accounts would provide one of the most
effective checks on expenditure and would be manifestly in tne interest not
only of the Government but of German economy as a whole. The fact is
that without long detailed study there is no means of arriving at an exact
budget position or even determining figures of receipts and expenditures
carried in the budget.

Statements of cash position are equally unsatisfactory. They appear
only once a month and are not complete. The 'bffect of all this procedure
is to present the financial position of the Reich in a most artificial light.
This system of accounting permits budget surpluses to be shown which do
not actually exist and which come into existence only in the future and to
the extent that loans are actually placed. Expressed in another manner,
budget surpluses shown can be realized often only through borrowing.

It is noted in the cablegram to the New York "Times"
from Berlin, June 12 (copyright) that on the subject of the
Reich's budget Mr. Gilbert observes that while he has no
direct control over its provisions, the Dawes plan is con-
cerned therewith because budgetary stability is essential to
its fulfillment and a large part of the reparation bill must be
met out of national revenues. The "Times" account went
on to say: •
He remarks that for the current fiscal year expenditures have been

brbught to balance with income only by increasing the revenue estimates
by 270,000.000 marks, carrying over an estimated surplus of 200.000,000
from the previous year, taking 190,000,000 from the Reich's reserve fund
and authorizing the borrowing of 466,000,000.

Reference is made here to the German Finance Minister's warning that
supplementary appropriations would soon be required and to the fact that
the Government became a budgetary borrower for the first time since the
Dawes plan's adoption last February.
Observing that authority to borrow to a total of more than 1,000,000,000

marks has been granted to date by the Reichstag, Mr. Gilbert declares:
The effect of all this procedure is to present the financial position of the

Reich in a most artificial light. Outstanding revenue consisting principally
of loans to be issued do not represent effective revenues, whereas outstanding
expenditures represent actual authorizations to spend which in large part
are already committed.

This system of accounting, in other words, permits budget surpluses to
be shown which do not actually exist and which only come into existence
in the future to the extent of loans actually placed. . . . The system
of carrying forward authorizations of expenditure from year to year appreci-
ably reduces the opportunity for effective control of Government spending
. . . German budget estimates are unfortunately obscure in their

Method of stating transactions in the principal of the public debt. . . .
Items on the revenue side of the budget entitled "Proceeds of loans" are
also difficult to follow in the budget statements.
Mr. Gilbert registered an estimated increase of 100,000,000 marks in the

yield of the income tax during the present year, despite the raising of the
tax exemption limit to 1,200 marks a year.

Steady Increase in Expenditure.
Turning to the question of outlay, Mr. Gilbert bluntly declares:
"The budgets of the Reich for the four financial y,ears under review havebeen characterized by a steady increase in expenditure. The budget esti-mates for 1927-28 carry total expenditures of 9,100,000,000 marks, as com-pared with 7,200,000,000 in 1924-25, an increase of 1,900,000.000, and theFinance Minister has already stated that additional appropriations willbenecessary."

Remarking that the only important item which is substantially diminished
is that covering internal charges arising out of the war, the report calls
attention to the growth of the military and naval budget from 458,000,000
four years ago to 700.000,000 for the current year. Emphasis also is laid
on large payments in respect of the revalorized paper mark debt, included
for the first time in last year's accounts and aggregating 350,000.000 in this
year's.
"It will be observed from the foregoing figures," Mr. Gilbert writes, "that

payments now have reached substantial figures and are putting a relatively
heavy burden on current budgets of the Reich. These payments, of course,
are all clearly secondary to reparation obligations."

Problem Called Acute.
Later Mr. Gilbert bluntly affirms:

"The point that stands out the clearest in the budget is the Reich's con-stantly mounting level of expenditure. The problem of checking the risingtide of Government expenditures has, in fact, become acute and requiresthe closest attention, not merely from the standpoint of the experts' plan,but in the interests of German economy as a whole.
"At the same time it is clear that the essential stability of the Germanbudget remains unimpaired and the problems presented by the budgetshould yield readily enough to the steady application of the sound principleof budget making.
"If the German Government will take the normal precautions that arenecessary in its own interest to safeguard the budget, there is no reason tobelieve from developments thus far that it will find real difficulty in main-taining the necessary balance between its revenues and expenditures, in-cluding, of course, payments under the experts' plan.
"This will, no doubt, require greater resistance to new expenditures

than has been in evidence during the past few years. But the budget state-
ments themselves show there are many opportunities for savings, and these,
it must be assumed, the German Government will use to the best advantage
in the interests of German economy itself. . .
"The problem of the German budget reduced to its simplest terms is the

old problem of keeping expenditures within the limits of income. The only
way this can be done, unless the Government desires to levy increased
taxations, is to reduce the volume of expenditures. . . .

Prospects for 1927-28.
"Coming specifically to the year 1927-28. it is naturally impossible to

hazard any figures now when the year is still less than three months old and
not much more than the budget estimates are available. The best Judgment
that can be drawn at this time indicates, however, that the estimates them-
selves provide a substantial margin of safety and that if business conditions
continue reasonably, favorable there should be important savings in actual
expenditure, both for unemployment relief and for investments, loans, &c.
There are undoubted opportunities for economies in other directions.

"At the same time, as the Finance Minister recently pointed out, the
Treasury of the Reich has substantial reserves in its holdings of preference
shares of the Railways Company, its short-term loans of the Railways
Company and other loans and credits of industry and agriculture. These
investments and loans have all been financed in one way or another out
of former budgets, and some of them, no doubt, could be used to relieve
the cash position if need for additional funds should develop.

Revenue Side of the Budget.
"An analysis of the revenue side of the budget has shown that revenues

are maintaining themselves at a good level and are expected to show a sub-
stantial increase in the current fiscal year as compared with the returns of
the previous year. This showing, tt must be remembered, comes after a
considerable number of tax reductions that have been made in the past few
years. These reductions have cut 1.000.000,000 marks from the yield of the
turnover tax alone, have abolished other taxes completely, and made numer-
ous reductions in taxes on income and in other directions.
"The total yield of revenues, notwithstanding these changes, has steadily

increased during the past two years, and in every way Justified the expecta-
tions of the experts. It is not any lack of revenues but the constantly rising
level of expenditures that threatens future budgetary troubles, and it is
important from every standpoint that it should be checked in time."

Mr. Gilbert takes the Reich severely to task for failing to renise its
financial relations with the Federated States, which draw upon the Federal
Treasury for nearly one-third of the total Government income without
regard to their respective requirements. The Reich, he declares, "con-
stantly is in danger of being whipsawed and urgently needs a new basis of
settlement by which it will assume control of its most important revenues."
The Agent-General condemns the German budget statements and ac-

counts "on the ground of lack of clearness," which he finds" both unnecessary
and unfortunate." Confusing the system of ordinary and extraordinary
budgets, he adds, "leads inevitably to budgetary instability."

In addition to the above we also take the following from
the "Times" cablegram.
In summarizing his review, which covers the first four

years of the Dawes plan's operation in 131 printed pages and
numerous diagrams and charts, the Agent General observes:
The experience of these months, in which German economy has undergone

so many changes and on ,the whole improved, serves to emphasize again
that the underlying conception of the plan itself is in the interest of German
economy and also is in the interest of execution of the plan. The experts
in their original recommendations pointed out that tbeir plan must find its
own guarantee "in the fact that it is to the interest of all parties to carry it
out in good faith."
The relations of good faith and mutual understanding that have prevailed

since the beginning of the plan and the continuing interest of the German
Government and creditor nations in its regular progress provide the strongest
foundation for its further development.

But he says elsewhere in the report:

German expenditures generally, including payments to States and
Communes, have risen sharply until the expenditures now exceed the
revenues, and for the first time since the experts' plan came into operation
borrowing has been necessary to balance the budget of the Reich. . . •
At the same time the essential stability of the budget remains unimpaired

and there is no reason to doubt that it can be successfully maintained if the
German Government will take the normal precautions that are necessary:in its own interests.

He repeats this conviction in virtually the same language in anothe
paragraph, which is to the effect that no real difficulty should be found in
balancing revenues and expenditures, "including, of course, payments
under the experts' plan."

Steady Increase in Income.

Stressing the steady increase in the Reich's income despite the tax dimi-
nution, Mr. Gilbert remarks that the controlled revenues, earmarked for

the reparation bill, are estimated in the current year's budget to aggregate
2,400,000.000 marks, thus providing "a margin of nearly 100% over the
budgetary contribution of 1,250,000,000 marks, payable in the standard
reparation year."
He refutes Finance Minister Koehler's doubts about the feasibility of

meeting the obligations falling due during the fourth annuity year, begin-
ning on Sept. 1 next, by making it plain that only 90.000,000 marks moreare
charged to the Reich's budget in that period than had to be borne during

the present year. Only in the fifth Dawes year, he demonstrates, will the
burden become appreciably heavier.

Progress of Plan Normal.

Characterizing the progress of the plan as normal, Mr. Gilbert says that

the last six months have been unusually interesting, however, in relation
to the development of the German budget and the sphere of credit con-
ditions.
"Germany has made all the required payments during the first nine

month of the third annuity year," the Agent General reports, "and
deliveries and payments for the benefit of the creditor powers have gone
forward regularly and without interfering with the stability of German
exchange.
"Germany paid during the period from Sept. 1 1926, to May 31 1927.

a total of 983.895,000 gold marks, of which 930,800 000 were payments on
account of the third annuity year, the balance representing payments in
completion of the second annuity."
The third annuity rises to a total of 1,500,000,000 marks in consequence

of the agreement made last year for settlement of supplementary budget
contributions. This sum included 300.000,000 which the Reich preferred
to pay in a lump sum during the third annuity instead of two contingent
budgetary contributions not exceeding 250.000,000 during the fourth and
fifth annuity years. This amount is made u. of the following items:

Normal contributions from the German budget 110,000.000
Supplementary contributions from the German Government_ _300.000,000
Transit tax 290.000,000
Interest on German railway bonds 550,000.000
Interest on German industrial debentures 250,000,000

"Payments for the first nine months of the year." Mr. Gilbert says,
"were made promutly when due, exactly in conformity with the agreed
arrangements."
However, it is noted, the accounted arrangement of payments that this

period covers is only about three-fifths of the year in point of reparation pay-
ments. The transfer tax payments were made monthly in accordance with
agreement and the amount turned over was slightly ahead of schedule.

Fourth Annuity 1,750,000,000..

The fourth annuity amounts to 1,750,000.000. a slight increase in the
payments required from the budget and the introduction of 1% amortirs
tion on the German railway bonds and industrial debentures. The totals
follow:
Contribution from the German budget 500,000,000
Transportation tax  00,000
Interest and amortization on German railway bonds 660,000,000
Interest and amortization on German industrial debentures_ __ _300,000,000

By the end of the fourth annuity year it is predicted by experts that
Germany should have hit her normal stride and that the fifth year will be
the first real test of the permanence of the Dawes plan. For that period
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the annuity, which sets a standard for further payments, increases by
750,000,000. which is placed on the budget.
The German Railways Company, which is obliged to make only semi-

annual payments, agreed to a 5% discount instead of 6, as formerly, on all
payments made monthly in advance.
The total amount received by the Agent-General during the nine-month

period was 1,079.000,000, of which practically 1,000,000.000 was paid to
the Powers.

Share of the United Slates.
Of this sum the United States' share was about 68.888,000, of which

19,090.000 represented the unexpended balance brought forward from the
second annuity year. The United States Government received during the
nine months 33,500,000 marks in cash on account of its priority for army
costs in arrears. It also received cash transfers in foreign currencies
amounting to 3.579,000 marks on account of its regular 23(% share in the
annuities.

Practically all the remainder of the American share, amounting to 31,-
770,000, was taken In dollar equivalent under a special agreement with
the German Government, which sum will be used for "satisfying the awards
of the Mixed Claims Commission." This arrangement contemplates that
each month the German firms will voluntarily surrender to the ReiChsbank
out of dollar proceeds accruing from deliveries in kind or services rendered to
the United States a sum in dollars equivalent to the reichsmark credit held
by the Agent-General for the account of the United States.
The transfer operations made at the time of the interim report consist

of transfers in foreign currencies and by gold mark payments. Under
foreign currency transfers are the following items:
Service of the German external loan of 1924 66,500,000
British Reparation Recovery Act 
French Reparation Recovery Act 

164.700,000
49.700,000

Deliveries under agreement to the United States  
Transferred in cash  

31,700,000
133,600.000

Transfers by gold mark payments follow:
Deliveries in kind 411,700.000
Armies of occupation  54,100,000
Costs of Inter-Allied Commissions  5,400,000

It will be observed that cash transfers in foreign currencies amounted in
this nine months' period to 449.000.000, or 48% of total transfers.

Unexpended Cash Balance.
The unexpended cash balance in the hands of the Agent-General amount

to 151,000,000 gold marks, which is appreciably larger than at the open-
ing of the third annuity year, but is considered only normal working cap-
ital.
The German railways, which must furnish 550,000,000 reparations dur-

ing the third year, are showing satisfactory results and overcoming the
slump of last year, when business conditions were worst. The company
was able to meet payments regularly and also provide necessary sums out
of its current earnings to make substantial contributions to its reserve
funds. Passenger traffic, however, remains low, but freight is picking up.

Since these payments are nearly as high as a standard reparation year
and there are prospects of further improved industrial conditions, no
concern is felt over the amounts which the experts contemplated the
railways would pay. In addition to keeping up rolling stock and main-
taining ways, a new building program was undertaken mainly as a means
of overcoming competition from motor, water and air transport enterprises.
The report records prompt payment to the Agent-Gencral of the half-

yearly interest on the German industrial debentures due April 1 and points
out that the trustee still holds all these debentures to a total of 5,000,000,-
000 marks, none having been sold.

From the "Herald-Tribune" account of the report
(copyright):

Discussing Germany's credit conditions, the report says that, while
from the time the Dawes plan went into effect until the end of last year
about 3,850,000.000 marks in long-term foreign credits were granted
Germany, a remarkable change took place at the opening of this year.
The total German loans placed abroad during the first four months of

this year amounted to 94,000.000 marks, whereas similar issues offered on
the domestic markets amounted to 712,000,000 marks. Domestic bor-
rowing reached its height when the German Government in February of
this year issued a 500,000,000 marks loan. This was "a nominal success."
"But while it was possible for the Reichsbank to announce an oversUb-

scription when the books were closed, this result was accomplished only
through the assistance of public and semi-public institutions," said the
Agent-General. Mr. Gilbert thinks that the purpose of the loan would
have been much better served by a series of offerings of Treasury bills •
"Assuming that it was necessary for the Reich to borrow at all, an issue

of Treasury bills would have served not only to withdraw the excess money
from the short-term market, but would have provided a convenient and
altogether liquid investment for those public investments, as, for instance.
the railway company, which had funds seeking investment," he said.
The Agent General notes that during the six months' period which ended

April 30 1927, the volume of savings deposits in Germany increased mere
than 1.000,000,000 marks, although the savings are still only 20% of their
pre-war volume. The report attributes Germany's unfavorable trade
balance in the last six months to "the necessity for drawing on foreign
countries for larger quantities than usual of foodstuffs owing to last year's
unsatisfactory crops."
"But the more dominant impulse has been the replenishment of stocks in

Inventories which had declined in the depression of the preceding year and
to the accumulation of raw and semi-manufactured materials to supply the
growing demand for consumers for goods which the greater industrial
activity and increasing purchasing power is creating."
The readjustment of German industry and trade to conditions of stabiliza-

tion appeared to have reached "a fairly advanced stage," the report notes,

and "the unemployment has diminished somewhat more than can be
explained on a purely seasonal basis, and the production and consumption

of goods is proceeding generally at a higher rate than at any time since

the stabilization."

But it remains to be seen whether the German industries are capable of
competing with the rest of the world in the foreign markets. The number

of business failures in the last six months was well below what was con-

sidered usual before the war, reflecting the return toward easier credit and

business conditions.

As to particular industries, the report states that the German coal

production is higher than a year ago, although the exports have declined

enaterially since the end of the British coal strike, and that the gradually

Increasing activity of the iron and steel industry has been continued, so

gnat the output of pig iron in April was about 24% and the production of

steel was about 27% above the 1925 monthly averages, that blast furnaces

are operating at about 68% of the estimated capacity, and that the 
textile

production has shown a continuous increase since last July.

Regarding the sale of potash, he says that at present sales are running

higher than last year and adds that the crops for 1926 were 
considerably

below those of 1925, with bread cereals, which form an important German
import requirement, yielding about 20% less as compared with the previous
year.

German Reparation Receipts and Payments in April.
Total receipts of 215,173,305 gold marks and payments of

205,208,681 gold marks during the month of April are re-
ported in the statement for the month issued under date of
May, 9 by the Agent-General for Reparations Payments. The
statement follows:

OFFICE OF THE AGENT GENERAL FOR REPARATION PAYMENTS.
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY

YEAR TO APRIL 30 1926.
(On Cash Basis, Reduced to Gold Mark Equivalents.)

Third Annuity
Year—Cumula-

A. Receipts in Third Annuity Year:
1. In completion of Second Annuity:

(a) Transport Tax 
(5) Interest on Railway Reparation Bonds_

2. On account of Third Annuity:
(a) Normal Budgetary Contribution 
(b) Supplementary Budgetary Contribution_  
(c) Transport Tax 
(d) Interest on Railway Reparation Bonds 
(e) Interest on Industrial Debentures 

3. Interest received 

Total Receipts 
B. Balance of Cash at August 31 1926 

Total Cash Available 

C. Payments in Third Annuity Year:
1. Payments to or for the account of:

France 
British Empire 
Italy 
Belgium 
Serv-Croat-Slovene State 
United States of America 
Rumania 
Japan 
Portugal 
Greece 
Poland 

Total Payments to Powers* 
2. For Service of German External Loan 1924__ _
3. For Expenses of:

Reparation Commission 
Office for Reparation Payments 
Inter-Allied Rhineland High Commission 
Military Inter-Allied Commission of Control_ _ _

4. Costs of Arbitral Bodies 
5. Discount on amounts received from Deutsche

Reichsbahn Gesellschaft in advance of due date
6. Exchange differences 

Total Payments 
D. Balance of Cash at April 30 1927 

Month of
April 1927.
Gold Marks.

9,166,666.66
18,000,000.00
22,500,000.00
40,000,000.00
125,000,000.00

506,639.29

are Total to
April 30 1927.
Gold Marks,

8,095,425.61
  45,000,000.00

73,333,333.33
126,000,000.00
180,000,000.00
315,000,000.00
125,000,000.00

1,916,182.39

215,173,305.95

97,708,230.27
45,758,381.80
14,964,456.88
10,524,790.02
5,756,439.61

16,228,303.77
1,709,070.81
640,318.39

1,702,855.24
699,735.48
23,003.88

874,344,941.33
93,626,074.81

967,971,016.14

368,643,936.60
178,207,961.28
57,178,237.59
41,686,536.35
27,876,856.79
62,818,553.68
6,941,488.79
6,156,496.39
4,588,028.39
2,564,904.42
157,011.82

195,715,586.15
7,728,738.91

308,862.93
215,690.81
01.3,726.19

981,345.88
262,183.01

756,820,012.10
59,150,507.44

1.782,975.12
2,322,752.17
1,952,006.53
1,234,084.41

66,729.14

4,236,245.71
779,281.75

205,208,681.50 828,344,594.37
139,826,421.77

967,971,016.14

* See Tables I and II for analysis of payments by category of expenditure and by
Powers.

TABLE I.—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING
TO CATEGORY OF EXPENDITURE. •

1. Occupation Costs:
(a) Marks supplied to Armies of Occupation  3,027,987.00 25,985,865.89
(5) Furnishings to Armies under Arts. 8-12 of

Rhineland Agreement  3,567,351.90 22,228,070.42

6,489,338.90 48,213,936.31

2. Deliveries in Kind—
(a) Coal, coke and lignite  23,281,450.51 145,952,024.44
(b) Transport of coal, coke and lignite  1,870,646.03 23,783,604.44
(c) Dyestuffs and pharmaceutical products  893,533.87 7,896,898.09
(d) Chemical fertilizers and nitrogenous products 4.351,979.93 42,417,484.76
(e) Coal by-products  1,106,755.53 3,639,376.18
(I) Refractory earths  16,922.80 105,836.23
(0) Agricultural products  701,049.06 5.033,106.76
(8) Timber  1,892,797.94 17,636,836.62
(0 Sugar  490,453.53 3,089,647.77
(.1) Miscellaneous deliveries  14,054,933.14 112,593,679.37

48,660,522.34 362,148,194.66

3. Deliveries under Agreement  4,529,658.07 29,738,875.19

4. Reparation Recovery Acts  27,753.615.94 185,832,881.48

5. Miscellaneous Payments  98,222.85 868,760.68

6. Cash Transfers:
(a) Settlement of balances owing for deliveries
made or services rendered by the German Gov-
ernment prior to September 1 1924  4,987.93 457,090.87

(5) In foreign currencies 108,179,240.12 129,560,272.91

108.184,228.05 130.017,363-78

Total Payments to Powers 195,715,586.15 756,820,012.10

TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING
TO CATEGORY OF EXPENDITURE.

Payments to or for the Account oi—
l. France—

(a)
(5)

(c)
(d)
(e)
(1)

(CO

(h)
(i)
(I)
(k)
(0
(m)
(n)
(0)

Marks supplied to Army of Occupation 
Furnishings to Army under Arts. 8-12 of
Rhineland Agreement 

Reparation Recovery Act 
Deliveries of coal, coke and lignite 
Tarnsport of coal, coke and lignite 
Deliveries of dyestuffs Sr pharmaceutical
Products 

Deliveries of chemical fertilizers and nitro-
genous products 

Deliveries of coal by-products 
Deliveries of refractory earths 
Deliveries of agricultural products 
Deliveries of timber 
Deliveries of sugar 
Miscellaneous deliveries 
Miscellaneous payments 
Cash transfers—

(I) Settlement of balances owing for de-
liveries made or services rendered by
German Government prior to Sept. 1
1924 

(II) In foreign currencies 

Total France 

1,994,389.78

2,325,366.68
7,434,920.50

19,049,878.82
555,781.51

160,518.34

3.070,146.83
9.865.83
16,922.80

701,049.06
1,708,653.63
490,453.53

3,408,706.34
75,000.00

56,706,576.62

17,501,803.61

15,320,629.08
44,364,217.80

115,860,755.49
14,664,329.17

1,850,731.31

32,745,302.80
1,497,482.84
105,536.23

4,921,773.11
15,624,540.15
3,089,647.77
43,475,992.99

628,033.07

286,584.56
56,706,576.62

97.708,230.27 368,643,936.60
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2. British Empire-
(a) Marks supplied to Army of Occupation 
(b) Furnishings to Army under Arts. 8-12 of

Rhineland Agreement 
(c) Reparation Recovery Act 
00 Miscellaneous payments 
(e) Cash transfers-

(I) Settlement of balances owing for de-
liveries made or services rendered by
German Government prior to Sept. 1
1924 

(11) In foreign currencies 

Month of
April 1927.
Gold Marks.

997,672.54

823,992.61
20,318,695.44

23,618,021.21

Third Annuity
Year-Cannata-

live Total to
Aptil 30 1927.
Gold Marks.

8,454.137.60

4,616,266.62
141,468,663.68

15,849.41

35,022.76
23,618,021.21

Total British Empire 45,758,381.80 178,207.961.28

3. Italy-
(a) Deliveres of coal and coke 4,231,571.69 29,188,335.34
(8) Transport of coal and coke 
(c) Deliveries of dyestuffs and pharmaceutical

products 

1,314,804.52

231,056.15

8,685,555.73

2,302,137.08
(d) Deliveries of coal by-products 1,088,594.12 1,903,975.94
(e) Miscellaneous deliveries 92,127.25 7,046,259.50
(f) Miscellaneous payments 997.54 46,728.39
(g) Cash transfers in foreign currencies 8,005,245.61 8,005,245.61

Total Italy 14,964,456.88 57,178,237.59
4. BELGIUM-

(a) Marks supplied to Army of Occupation 29,924.68 29,924.68
(0) Furnishings to Army under Arts. 8-12 of

Rhineland Agreement 317,992.61 2,291,174.72
(c) Deliveries of coal, coke & lignite 902,933.61
(d) Transport of coal, coke and lignite 
(e) Deliveries of dyestuffs and pharmaceutical

products 
(f) Deliveries of chemical fertilizers and nitro-

genous products 

475,734.74

1,281,833.10

433,719.54

3,664,001.54

6,927,508.45
(g) Deliveries of coal by-products 8,295.58 237,917.40
(6) Deliveries of timber 184,144.31 2,012,926.47
(0 Miscellaneous deliveries 2,009,235.29 18,242,693.76
(0 Miscellaneous payments 
(k) Cash transfers-

(1) Settlement of balances owing for de-
liveries made or services rendered by
the German Government prior to

11,252.68

Sept. 1 1924 115,483.79
(11) In foreign currencies 6,217,629.71 6,217,629.71

Total Belgium 10,524,790.02 41,686,536.35

5. Serb-Croat-Slovene State-
(a) Deliveries of pharmaceutical products 26,224.64 80,028.16
(b) Miscellaneous deliveries 5,711,261.78 27,644,700.94
(c) Miscellaneous payments 18,953.19 152,127.69

Total Serb-Croat-Slovene State 5,756,439.61 27,876,856.79

6. United States of America-
(a) Deliveries under agreement 4,529,658.07 29,738,875.19
(0) Cash transfers in foreign currencies 11,698,645.70 33,079,678.49

Total United States of America 16,228,303.77 62,818,553.68

7. Rumania-
(a) Miscellaneous deliveries 757,185.27 5,985,768.39
(6) Miscellaneous payments 
(c) Cash transfers in foreign currencies 

1,263.97
950,621.57

5,098.83
950.621.57

Total Rumania 1.709,070.81 6,941,488.79

8. Japan-
(a) Deliveries of chemical fertilizers and nitro-

geneous products 
(b) Miscellaneous deliveries 
(c) Cash transfers in foreign currencies 640,318.39

2,744,673.51
2,771,504.49
640,318.39

Total Japan 640,318.39 6,156,496.39

9. Portugal-
(a) Miscellaneous deliveries 1,378,681.73 4,261,854.88
(b) Cash transfers in foreign currencies 326,173.51 326,173.51

Total Portugal 1,702,855.24 4,588,028.39

10. Greece-Miscellaneous deliveries 699,735.48 2,564,904.42

11. Poland-
(a) Deliveries of agricultural products 111,333.65
(9) Miscellaneous payments 
(c) Cash transfers-

(1) Settlement of balances owing for de-
liveries made or services rendered by
the German Government prior to

2,008.15 9.670.61

Sept. 1 1924 4,987.93 19,999.76
(11) In foreign countries 16,007.80 16,007.80

Total Poland 23,003.88 157,011.82

Grand Total 195,715,586.15 756.820,012.10

Reichsbank Sells $2,670,000 in Gold to New York Banks.
The German Reichsbank on June 11 sold $2,670,000 of its

gold deposited in London to, New York. The New York
"Evening Post" of that date in reporting this added:

This brings the total of gold and foreign exchanges the Reichsbank has
lost this year to about 1,000,000,000 marks.
The movement is regarded by international bankers here as having little

significance and as certainly unlikely to affect either the New York or Lon-
don money markets. Sale of gold from Berlin has been expected for weeks,
owing to the weakness of the mark and corrseponding decline in foreign
exchanges held by the Reichsbank.
These holdings had dropped off lately to around 86,000,000 marks from

500,000,000 held in January, but yesterday's statement of the Reichsbank
showed an increase of this item by 8,341.000 marks!
Dr. Hjahnar Schacht, President of the Reichsbank, announced at the

beginning of this year that he was prepared to employ drastic measures to
prevent the mark from falling and, if necessary he would make gold ship-
ments to restore the bank's store of foreign currencies.
To-day's sale is attributed only to the fact that exchange rates had

reached the point where it was profitable to sell gold in Germany and the
sale was made to New York because this is the world's best market.

Inflow of Japanese Gold Ceases.

The following is from the New York "Times" of June 14:
The recent decision of Japan to cease, sending gold to the United States

for the protection of exchange has halted one of the most systematic move-
ments that has developed in recent years. Other countries, notably France,

have transferred larger amounts of gold to this country, but these trans-

actions have been of a somewhat spectacular character and they displayed
no clear time schedule. Canada also has sent large amounts, but they were
in response to exchange fluctuations and were offset later by a return move-
ment when trade swung in favor of Canada. Japan, on the contrary, had
been making methodical shipments of $2,000.000 gold, usually twice a
month. The gold was sent here as part of the program that contem-
plated Japan's return to the gold standard this year, which was interrupted
by the financial crisis in that country. The Government has indicated.
however, that gold shipments may be resumed if excessive pressure against
Japanese exchange develops.

Paper Francs Good as Gold-French Supreme Court
Rules Printed Money Must Be So Accepted.

From the New York "Evening Post" of June 8 we take
the following from Paris (copyright):
The Cour de Cassation, or French Supreme Court, has just asserted the

principle that whatever the exchange value of the franc may be the paper
franc must be regarded as equivalent of the gold franc.
By virtue of a law passed in 1914, the Bank of France and the Bank of

Algeria cannot be called upon to repay their notes in gold.
Debtors in France and her dependencies cannot be required to meet their

obligations in gold or any foreign currency.

Max Winkler on the Debt and Wealth Position of
European Capitals.

In view of the financing already arranged in this country
on behalf of leading European municipalities, and the
probability that additional financing of this nature will be
done in this market, salient features regarding ten European
capitals, as prepared by Max Winkler, Vice-President of
Bertron, Griscom & Co., Inc., are of interest. Mr.Winkler
says:
With regard to municipally owned assets, the city of Parisheads the

list or ten cities under review, with a total of $953 per capita. Copenhagen
with $261 is next in order, followed by Budapest with $200, Prague with
$124. Berlin with $91, and Bucharest with $62. For cities for which
figures relative to municipally owned assets were not readily obtainable,
Dr. Winkler used official figures pertaining -to the total wealth of the
municipalities concerned. The wealth of Oslo, capital of Norway, is
officially given as $1,828 per capita, while that of Stockholm as $1,760.
The reverse would probably be more correct, in the opinion of Dr. Winkler.
The wealth of the Hague given as $1,551 per capita appears perhaps too
small considering the size and importance of the city, and especially when
compared with the per capita wealth of the Scandinavian capitals. The
city of Zurich with a per capita wealth of $2,783 heads the list.
Of the ten cities under review. Copenhagen appears the most heavily

Indebted, with $217.85 per capita. Oslo is a close second with $217.67,
followed by Zurich with $189.81. Stockholm with $184.29, the Hague with
$168. Paris with $74.51. Budapest with $68.39. Prague with $53.10, and
Berlin with $18.68. The debt of Bucharest is only nominal, amounting
to $2.13 per capita.
Copenhagen also shows the highest ratio of debt to municipally owned

assets, viz., 83.47%. The wealth of the city is officially estimated at
$887 per capita, giving a ration of debt to wealth of 37.17%, which would
seem to indicate that the city has not exactly over-borrowed. Prague
shows a ratio of debt to city owned property of 42.82%, followed by Buda-
pest with 34.19%, Berlin with 20.52%, Paris with 7.82%. and Bucharest
with only 3.43%. Oslo shows a ratio of debt to wealth of 11.91%. followed
by the Hague with 10.83%. Stockholm with 10.47%, and Zurich with
6 82%. In summing up, Dr. Winkler believes that on the whole European
cities have not over-borrowed and that their demand for additional loans
ought to meet with favor, especially if proceeds from the sale of new obliga-
tions are to be used for productive and revenue producing purposes. De-
tails regarding the debt and wealth position of European capitals are
presented in the subjoined table.

City- Population.

Value of
Municipal
Property.* Debt.*

Ratio of Debt
to Municipal
Property.

Berlin 4,000,000 $91 $18.68 20.52%
Bucharest 800,000 62 2.13 3.43
Budapest 960,000 200 68.39 34.19
Copenhagen 586,000 261 217.85 83.47
Hague 400,000 21,551 168.00 210.83
Oslo 258,000 21,828 217.67 211.91
Paris 3,500,000 953 74.51 7.82
Prague 725,000 124 53.10 42.82
Stockholm 443,000 21,760 184.29 z10.47
Zurich 206,000 22,783 189.81 26.82
• on a per capita basis conversion having been made at current rates of exchange

x Represents total wealth of city subject to taxation. z Represents ratio of debt
to wealth.

To Pool Australian Debts.
A plan has been submitted to Sir Hugh Denison, Commis-

sioner for Australia, which involves the taking over of the
State's debts, amounting to $3,210,000,000, by the Austra
lian Commonwealth. The New York "Evening Post" of
last night (June 17), from which we quote the foregoing, says:

If approved by the Premiers of the six Australian States and the Com-
monwealth, the plan will enhance the Australian debts to $5.500,000,000.
as the present debt of the Commonwealth amounts to $2,290.000,000.

Various provisions for the undertaking are included in the plans, one of
which concerns the future borrowing on behalf of the Commonwealth and
States, which is to be vested in an Australian Loan Council consisting of

representatives of each State and the Commonwealth. While it is proposed

that the Council will manage the financing, the States will preserve their

sovereign powers of determining the amounts and the purposes of the

borrowing.

James Speyer Sails for Europe.

James Speyer sailed to-day on the "Olympic" for his
usual holiday trip to Europe. He expects to return early
in September.
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Exchange of Vienna Bank Stock.
The stock of the Allegemeine Oesterreichische Boden-

Credit-Anstalt, Vienna, will be exchanged for the stock of the
Union Bank and the Allegemeine Verkehrsbank, Vienna, up
to and including September 7th, next, according to advices
received by the J. Henry Schroder Banking Corporation.
The exchange, in accordance with a resolution adopted at a
general meeting, will be made on the following basis:
For either 18 shares of the Union Bank (par value kronen 4,000 each)

or for 33 shares of the Allgemeine Verkehrsbank (par value kronen. 1,600
each) with 1927 and subsequent dividend warrants attached, there will be
Issued in exchange one share of the Allegemeine Oesterreichische Boden-
Credit-Anstalt (par value 850.-) with dividend rights from January 1 1927.
The Aligemeine Oesterreichische Boden-Credit-Anstalt Will increase its

capital from 45 million Schillings to 55 million Schillings. The stockholders
of the larger bank, in addition to those of the Union Bank and the Allgemeine
Verkehrsbank, who have exchanged their shares, will have the right to
subscribe to 180,000 new shares of par value S50.—with dividend rights
from July 1 1927. The subscription right entitles the shareholders to
subscribe to one share for each 5 shares held upon payment of S105 or $14.83
less 5% interest from date of payment to June 30, 1927. These subscrip-
tion rights expire June 23.

Mercurbank (Vienna) Dividend.

It is announced that the Mercurbank of Vienna, Austria,
has declared a dividend for 1926 of 4,500 crowns per Austrian
share. This is equivalent to 31M cents per American share,
and will be paid June 20 to holders of record June 15.

Payment of Interest on Chinese Hakuang Railways
5% Loan of 1911.

J. P. Morgan & Co. announce on June 15 that, having
received funds therefor from the Chinese Government, they
were prepared commencing June 16 to pay coupon No. 30
due June 15, 1926 on bonds of the American, British and
French series of this loan.
The announcement also stated that action regarding the

German series is deferred pending the receipt of instructions
from Peking.

Cuban Bonds Drawn for Redemption.
Augusto Merchan, counsel general of Cuba, issued a notice

this week to holders of Republic of Cuba external loan thirty-
year sinking fund 532% gold bonds, issued under loan con-
tract dated January 26 1923, publishing the numbers of
$1,658,400 principal amount of the bonds of this issue which
have been drawn by lot for redemption out of moneys in the
sinking fund. Bonds so drawn will be paid on and after
July 15 1927, at the office of J. P. Morgan & Co., fiscal
agents, 23 Wall Street, New York, at 100% upon presenta-
tion and surrender with all coupons maturing after July 15
1927. Interest will cease on all drawn bonds after July 15th
next. The list also includes serial numbered bonds in the
anvunt of $288,400 called previously which were still unre-
deemed on June 10, 1927.

Council of League of Nations Approves Internationa.
Loan of $7,500,000 for Estonia—Offering of
$4,000,000 in U. S.—£700,000 Issued in Europe.

Announcement was made early this week that the Council
of the League of Nations had authorized and approved the
issue of an international loan of about £1,500,000, or $7,-
500,000, of the Republic of Estonia, which is to be secured
by a first charge on excise duties, on tobacco, beer, matches,
&c. Public offering was made in this country yesterday
(June 17) of $4,000,000 (Banking and Currency Reform)
7% loan of 1927 by Hallgarten & Co., who offered the bonds,
subject to allotment, at 94M and accrued interest to date
of delivery, to yield over 7.40% to maturity.
In addition to the amount offered in the United States,

£700,000 7% Sterling bonds are being issued in Europe.
Albert Janssen, Belgian member of the Financial Committee
of the League, under whose auspices the loan is issued
is trustee for the bonds. The loan is redeemable in whole
or in part on July 1 1937, or on any interest payment date
thereafter, at par upon six months' previous notice.
A cumulative sinking fund is calculated to retire the entire
issue by maturity, operating by purchases at or below par
or by drawings at par. The bonds will be dated July 1 1927
and will become due July 1 1967. They will be in coupon
form in denominations of $1,000 and $500.13/incipal and
interest (Jan. 1 and July 1) will be payable in New York
City at the office of Hallgarten & Co. in gold coin of the
United States of America of the standard weight and fine-
ness existing on July 1 1927, without deduction for any
present or future Estonian taxes, stamp duties, impositions

or charges whatsoever and payable in time of peace Or
war, whether holders be subjects of a friendly or hostile
country. Advices to Hallgarten & Co. under date of
June 15 1927, from Leo Sepp, Minister of Finance of the
Republic of Estonia, state:
In December 1926, the Council of the League of Nations approved the

raising of a Loan by Estonia providing an effective net sum of £1,350,000,
which £1,000,000 is to be transferred to the Bank of Estonia in exchange
for long term assets and the balance is to be used for the establishment
of a new Mortgage Institution.
Under a Protocol signed at Geneva by the Estonian Minister of Finance

on December 101926, and approved by the Council of the League of Nations,
the Loan together with a Loan of £130,000 (now reduced to £117.000)
raised in England in 1926 under the Trade Facilities Act, has a first charge
on the excisd duties on: (a) tobacco; (b) beer; (c) matches and other minor
articles.
The Protocol provides for the payment of the assigned revenues intoa

special account to be controlled by the Trustee alone. Any differences as
to the interpretation of the Protocol are to be settled by the Council of the
League.
In the fiscal year ended March 31 1927, the assigned revenues yielded

about 51,300,000, while the service of this Loan and of the loan of £130,000
of 1926 requires about $650,000 annually.

If, in any quarter of the financial year, the yield of the assigned revenues
falls below 150% of the amount required for the service of this Loan. the
Trustee may demand that additional revenues or assets be assigned.
The Estonian currency has been stabilized since 1924 at about 375

Estonian marks to the Dollar and the budget has not only been balanced
since 1922 but the actual realized surpluses for the four years 1922 to 1925
amounted to no less than 2,300 million Estonian marks, or over $6,000,000.
The Estonian Government also undertook, by the terms of the Protocol,

to submit to the Estonian Parliament, within three months of the signature
of that document:

(a) A law for reforming the Bank of Issue (Eesti Pank), including the
revision of the statutes of the said Bank.
(b) A law for the transfer to the Bank of Issue of the State note issue.
(c) A Monetary Law.
These laws, which were drafted on the lines of the Report of the Financial

Committee of the League, and submitted for approval to three members
of the Financial Committee appointed for the purpose, have now been
passed by the Estonian Parliament, together with a fourth law authorizing
the Government to raise a foreign loan for the amount and under the condi-
tions set forth in the Protocol.
In conformity with the provisions of the first two laws above mentioned.

the Eesti Panic will have the sole right of note issue in the Republic, and will
receive, not only the sum of £1,000,000 provided by the loan, but the gold
now held by the Government against the State note issue. When these
transfers have been effected, the gold and gold exchange holdings of the
Eesti Panic will provide a cover of about 58% for the total note issue and
deposit liabilities combined. The Statutes of the Bank prescribe a mini-
mum cover of 40%. and lay upon the Bank the obligation to maintain the
gold value of its notes by buying and selling gold exchange on demand within
certain limits.
Under the Monetary law, a new unit, known as the Kroon, has been

established, With a value equal to the Swedish Krona (gold par $0.268).
The new currency is thus being established on the basis of the present
exchange rate, at which the Estonian mark has been kept stabilized since
the end of 1924.

Application will be made to list the bonds on the New
York Stock Exchange. In the first instance, interim cer-
tificates exchangeable for definitive bonds when prepared will
be delivered against payment in New York funds.

Offering of $4,000,000 Consolidated Municipal Loan of
State of Rio Grande do Sul (Brazil)—Books Closed

—Issue Oversubscribed.
A $4,000,000 consolidated municipal loan for the State

of Rio Grande do Sul (United States of Brazil) was offered
on June 16 by J. G. White & Company, Inc., Otis & Com-
pany and the Equitable Trust Company of New York.
The issue takes the form of 40-year 7% sinking fund
gold bonds, priced at 97 and accrued interest to yield over
7.20%. The closing of the subscription books was
announced shortly after their opening, the bonds, it is
stated, having been oversubscribed. The bonds, which are
guaranteed unconditionally by endorsement on each bond as
to principal, sinking fund and interest by the State of Rio
Grande do Sul will be dated June 1 1927 and will mature
June 1 1967. They will be coupon bonds in denominations of
$1,000 and $500, registerable as to principal only. Principal
and interest (June 1 and Dec. 1) will be payable at the
Equitable Trust Co. of New York, fiscal agent for the loan,
in gold coin of the United States of America of or equal to
the present standard of weight and fineness, without deduc-
tion for any present or future Brazilian taxes. The bonds,
will be redeemable as a whole but not in part, except for
sinking fund, on June 1 1930, or on any interest date there-
after at 100 and accrued interest on 60 days' notice. The
proceeds of the issue will be expended principally for the
acquisition or construction of waterworks and other revenue
producing properties. It is stated that of the $5,169,560
funded debt outstanding prior to the issuance of this loan
(exclusive of one issue to be refunded by this loan), $4,016,232
represented bonds issued for revenue producing properties.
Regarding the sinking fund provisions, security, &c., it is
announced:
These bonds are the direct obligations of eight municipalities; in the

State of Rio Grande do Sul. Brazil. each being liable in proportion to its
share in the proceeds of the loan. These municipalities have a combined
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population of 407,100. approximately one-sixth of the total population of

the State.
The municipalities participating in the loan are: Pelotas, Rio Grande,

Cachoeira, Bage, Sao Leopoldo, Sant'Anna do Livramento. Uruguayana

and Caxias.
The bonds are specifically secured by a first lien on certain taxes levied

by the respective municipalities. These pledged revenues, based upon

1926 collections, amounted, in the case of each municipality, to more than
one and one-half times its proportionate share of the requirements for
payment of interest and sinking fund. Provision is made for pledging ad-
ditional revenues, selected by the underwriters, in case the revenues already
pledged by any municipality should prove insufficient for any half year.

Credit.

There is no record of default in any funded obligation, either internal or
external, of the State of Rio Grande do Sul, or of any municipalities within
the State. Ordinary revenues of the State have shown a surplus over
ordinary expenditures in every year for the past 20 years. The total
funded debt of the State is $29,008,356, or less than $12.50 per capita.
Contingent obligations of the State, consisting of guaranteed city loans,
Including this issue, amount to $18,494,152.
The combined internal and external funded debt of the contracting muni-

cipalities, including this loan, is $9,169,560.

Guaranty.

The State of Rio Grande do Sul, by endorsement on each bond, irrevoc-
ably pledges the full faith and credit of the State for the punctual payment

of principal, interest and sinking fund charges of this loan, as they become
due, and the prompt performance by the municipalities of their obligations
under the loan contract.

Sinking Fund.

A sinking fund beginning Dec. 1 1927, operating semi-annually, is
calculated to retire the entire issue by maturity through purchase at not
exceeding 100 and interest, or redemption by lot at that price.

Offering of 10,000 "American Shares" of Hungarian
Discount and Exchange Bank—Shares Sold—

Oversubscribed.

Ten thousand "American Shares" of capital stock of the
Hungarian Discount & Exchange Bank (Ungarische Es-
compte und Wechslerbank, Budapest) were offered on June
16 by Ames, Emerich & Co., Inc., and Bauer, Pond &
The shares, which carry the 1927 dividend, are priced at
$34 flat. It is announced that all the shares have been
disposed of and the subscription books closed. The Hun-
garian Discount and Exchange Bank has a capital stock of
240,000 shares (par value 50 pengos)-12,000,000 pengos
(approximately $2,100,000). Regarding the "American
Shares," the:offering circular says:
The "American Shares" will be issued under a deposit agreement with

The Anglo-South American Trust Co., New York, as Depositary, in the
proportion of one such share for each two shares of the par value of 50
Pengos each of the present stock of the Bank. The deposited stock will be
fully paid and non-assessable. The "American Shares" will be exchangeable
after December 31, 1928, for the deposited stock of the Bank on payment
of fifty cents per "American Share." No voting right attaches to the
"American Shares." Dividends received upon the deposited stock will be
converted into dollars and distributed, after deduction of expenses, to the
holders of "American Shares," by The Anglo-South American Trust Co.,
New York, Depositary.

We also quote from the circular the following information
regarding the bank:

History and Business.
The Hungarian Discount and Exchange Bank (TJngarische Escompte

und Wechslerbank) was organized as a private institution nearly one hun-
dred years ago, and was incorporated under its present name in 1869. The
Bank maintains its principal office and eight branches in the City of Buda-
pest. It also has two branches in the Provinces and is affiliated with 15
Provincial banks located throughout the country. Its operations are similar
to those of other large banks on the Continent of Europe. While the act iv-
ties of the institution embrace all phases of the banking business, including
commercial, savings, mortgage loans, foreign exchange underwriting and
distributing investment securities ,it is also interested, to an important
extent, in more than tiny leading industrial and public utility enterprises
in Hungary. The assets of the Dank are, therefore, exceptionally well
diversified. Through its sponsorship and influence in the organization
of these companies, it has played a prominent part in the industrial as well
as the financial development of Hungary.

Since the reorganization of Hungarian finances and stabilization of cur-
rency, the Bank has made very satisfactory progress as reflected in its Pengo
balance sheets at the close of the years 1925 and 1926. The "Opening
Pengo Balance Sheet" as of January 1 1925, stated valuations very con-
servatively. The Balance Sheet as of December 31 1925, showed capital
and reserves of 16,000,000 Pengos, but in addition there were "undisclosed
reserves," represented by the difference between the book value of the bank's
investments and the market value of these securities, which were represented
to have been over 100% in excess of balance sheet valuations of admitted
reserves. During the year 1926, deposits increased approximately 41%;
total assets in about the same ratio and reserve funds showed a substantial
Increase. On January 28. 1927, the market value of listed securities held
by the Bank is stated to have appreciated to the extent that the value of
"undisclosed reserves" increased to over 175% in excess of reserve funds
shown in the balance sheet of December 31 1926.

Dividends and Earnings.

The Bank has paid dividends on its capital stock without interruption
since 1875, or for over fifty years. A dividend of 12% or 6 Pengos per share
was declared on the 160,000 shares outstanding on December 31, 1926.
This dividend is equivalent to approximately $2.10 per "American Share"
at par of exchange. In addition to the cash dividend for the year 1926,
stockholders recently received valuable stock rights.

Profits for the year 1926, as officially reported by the Bank, were equiva-
lent to 16% on the capitalization. However, in view of the conservative
practice of the Bank to show profits only in amounts slightly in excess of
proposed dividend payments, it is represented by good authority that the
income statement for 1926 does not reflect entire net earnings and that
actual not earnings were nearer to 25% without taking into consideration
the undistributed earnings of partially or wholly owned industrial enter-
prises.

Conversion from pengos to dollars has been made on the basis of 17 HC.
per pengo, the approximate gold parity. Conversion from kronen to dollars
has been made at the rate of 20.265c. per krone.

Interim certificates of The Anglo-South American Trust
Company may be issued in the first instance.

Forthcoming Polish Loan and Proposed Credit of
$60,000,000 in Which It Is Expected That New

York, Federal Reserve Bank, Bank of England
and Reichsbank Will Be Participants.

In stating in its issue of June 15 that a loan to Poland was
expected to be completed this week by private banking
interests and that a credit would probably be established at
the same time for the stabilization of Polish exchange, the
New York "Times" said:
Information was received in the financial district yesterday afternoon by

cable that negotiations which were previously broken off had been resumed
and pointed to success this week. The President of the Bank of Poland is
in Paris to negotiate the credits.
The governmental loan is expected to be made by the Bankers Trust

Company and Blair & Co., Inc., and will amount to about $60,000.000.
The credit of the Bank of Poland probably will be of a similar amount. It
is expected that this will be furnished by the Bank of England. the Federal
Reserve Bank of New York and the Reichsbank of Germany. It was re-
ported in the cable dispatch that this credit now resolved upon the prob-
lem of just what proportion of the credit each of the central institutions
would take.
The loan to Poland has been a subject of negotiation for two months.

The point of difficulty is Just what supervision of the Central Bank of
Poland the lenders should have and whether there should be external su-
pervision of Polish finances. These problems, the advices said, have now

been ironed out.

Poland Remits Interest on American 8% Loan.

The following is from the New York "Journal of Com-
merce" of June 16:
The Polish-American Chamber of Commerce has been informed that the

Polish Government transferred on June 1 1927, to Dillon, Read & Co. the
sum of $2,023,000 for the payment of the semi-annual interest amounting
to $735,000, and semi-annual redemption amounting to $1,238,000 due on
June 1, according to the contract of January 1 1925, relating to the 8%
loan.

Benjamin M. Anderson, Jr., of Chase National Bank
on Banking Control of Business.

Speaking before the Ohio Bankers Association at Cedar
Point, Ohio, on June 15, Dr. Benjamin M. Anderson Jr.,
Economist of the Chase National Bank of New York, re-
pudiated emphatically the idea that banks desire to control
businesses or that they do in fact ordinarily exercise con-

trol. He said that anyone who realized the dissatisfaction

and inconvenience which came to a bank when the financial
embarrassments of a debtor made it necessary for the bank

to intervene in his affairs, in order to protect its position in

connection with overdue loans, would have no doubt on this
point. Banks prefer to deal with men who know their own
business. The business of the banker is dealing with credits,

The banker is not trained in the management of special lines

of manufacturing, commerce, etc. In times of great finan-

cial stringency the power of the banks necessarily increases,

and the banks are often obliged to scrutinize business p11-

des, largely because of the credit risks involved, and some-
times because it is necessary to economize lending power" in
order to take care of the imperative needs of all customers.
Customers seek advice from their banks, and banks seek
information and advice from their customers. To the extent
that the banker has knowledge and wisdom and prestige,

he is influential in business policy, but it is influence and

not power that he possesses. Dr. Anderson said in part:
Fran time to time the charge is made that the bankers dominate the

business of the country. The charge is rarely made by informed business

men, and the charge is heard by informed bankers with frank incredulity.
Bankers of the United States know that they have no such power, and they

do not desire to have it. They have enough to do in managing their own

business, which is dealing in credits. For merchandising transactions and

for the management of the processes of production they have no facilities,
and rarely do they have the necessary knowledge of the details of the par-

ticular trade. Sometimes bankers are forced to become merchants or manu-

facturers when loans made are not paid and when, in order to protect the
loans they have made, they must intervene in the business, but they do as

little of this as possible and they do not make loans knowingly which will
put them in a position where they have to do it. When a business becomes

eenbarrad and the bankers must take action regarding the situation, if

the management is competent and has shown good faith, the disposition of
the bankers is to make a readjustingpt of financial relations with it and

let the management work out the problems, watching the course of events,

asking for frequent financial statements, but interfering in the actual

management as little as possible. When the concern has worked out its

problems and. re-established its liquidity and taken up overdue paper at

the banks, the bankers breathe a sigh of relief.
What I have said so far relates primarily to commercial banks, but in

general the same thing is true in investment banking. When a well-run

business with good prospects wishes to increase its permanent capital, if
the credit analysis shows that the securities it proposes to issue are prop-

erly protected and are of a kind that the investing public will readily take,
It finds a competitive investment market with a number of banking
groups ready to underwrite its securities without raising any question as to

management or business policy. It happens at times, however, that 'incl.
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ness houses have expanded too rapidly on the basis of their existing capital,
have been pushing their commercial banks for undue accommodation, and
have a ratio of current debts to current assets which is unsatisfactory. In
such a case, they are usually advised by their commercial banks to go to
the investment banker for increased permanent financing. In such a case,
in order to make the proposed new securities safe and marketable, it may be
necessary for the investment banker to insist upon modification of manage-
ment or of business policy before he will underwrite the new issue. But
the investment house does not wish to have a permanent business problem
on its hands. It will not ordinarily underwrite an issue where it must con-
template a prolonged supervision of the business. It will undertake such
supervision reluctantly, and ordinarily only when it has moral responsi-
bility to the public for issues already placed. In this connection, a dis-
tinction must be made between investment houses proper, which act merely
as intermediaries between the borrower and the investing public, and those
houses which are seeking investments for the private funds of a family
group as well.

This question of banking control arose in Germany in the crisis of 1925.
Working capital was desperately scarce. Commercial failures were occur-
ring daily, and the banks, with inadequate funds, were striving to save the
general situation. They were in constant conference with busiensa men,
studying the details of the position of their customers. Business plans
which required financial accommodation had to be submitted to the bank-
ers who alone could provide it, and the bankers were in a position to pass
judgment on these plans, and often modified them or vetoed them. Dr.
Oscar Wassermann, Director of the Deutsche Bank, had this to say about
the situation in his address before the German Bankers Association in
Berlin on Sept. 15 1925:
"At present, mention is often made of a struggle for power between

the banking profession and the industries in which bankers are said to have
won. This is absolutely erroneous. The banking profession has no wish
to engage in a struggle, nor does it seek victory. It is not, and must not
become, the master of national economy, it is merely its servant. The
weaker the master, the greater the influence of the servant. That is the
fault of the master, not of the servant."

Continuing, Dr. Wassermann pointed out, that the German bankers had
had great power also in the eighties and nineties of the last century. Com-
merce and industry were expanding, capitol relatively scarce, and the de-
pendence of industry and commerce upon banking great. He added:
"With the development of our national economy in general and the

increase in the internal strength of the individual undertakings, grounds for
intervention became constantly rarer and with the growth of general pros-
perity the influence of the banks lost more and more importance.
"Our national business structure, especially industry and commerce, still

experienced the necessity of credit, but the liquid national wealth that was
continually augmented by the surplus business profits and by the savings
also of that part of the public not engaged in an earning occupation, was
much larger than the sum total of credits required."

Finally, he discussed the situation of 1925 in which the power of the
banks had once more become very great because of a desperate shortage
of liquid capital and the tremendous risks.

These generalizations of Dr. Wassermann's, true as to Germany, hold
true very much more in the United States in view of two great differences
between American and German banking, namely, (a) that we have 30,000
independent banks in the United States instead of a few great banks with
branches scattered all over the country, and (b) that in the United States
Investment banking and commercial banking are, for the most part, sharply
separated.

In general, it may be said that the power of banks and of lenders in
general is in inverse proportion to the abundance of capital and banking
funds seeking employment. When capital is scarce and timid, as it is in
Russia to-day, capitol is tyrannous—and in almost no part of the world is
capital so tyrannous as it is in Soviet Russia. When capital and banking
funds are abundant and when businesses are pursuing sound financial poli-
cies the banker has very little power.

This does not mean that bankers do not have a great deal of influence
upon business policy. Business men and bankers are increasingly consult-
ing one another. The banker does not know the details of particular busi-
nesses, but he knows the general situation in many businesses. Business
men find it well worth while to consult the well-informed banker regard-
ing their plans. Banks, on the other hand, value the advice of men in
many lines of business and seek to have on their boards of directors repre-
senMtivea of many lines of business who aid in the formation of banking
policy. To the extent that the banker has knowledge and wisdom and pres-
tige, he has great influence on business policy, but it is influence which
he has and not power.

Edward M. Fuller and William F. McGee, Confessed
"Bucketeers," Begin Prison Sentences

After Four Years.
On June 6, approximately four years after sentences of

from fifteen months to four years in Sing Sing Prison were
Imposed upon them by Judge Charles Nott in the Court of
General Sessions, Edward M. Fuller and William F. McGee
(former partners in the brokerage firm of E. M. Fuller &
Co. of this city, which failed in June 1922) were ordered
sent immediately to Sing Sing by Judge Nott to begin the
serving of their respective terms. Appeals for leniency and
for a few days' grace before the sentences were put into
execution made by the defendants' counsel, Carl E. Whit-
ney, were refused by the court, Previous to the imposition
of sentence, on June 13 1923, Fuller and McGee had con-
fessed to the charge of "bucketing" their customers' orders,
their confession coming just es the defendant Fuller was
about to be tried for the fourth time. The three trials had
in each instance resulted in a disagreement of the jury. At
the time, however, Fuller and McGee pleaded guilty they
were being held indefinitely in contempt of the Federal
Court by Judge Goddard for failing to return to the Fed-
eral trustee in bankruptcy important documents belonging
to the estate of the failed brokerage firm. The sentence im-
posed by Judge Nott, therefore, was not to begin until the
partners were purged of contempt by Judge Goddard. On

July 17 1924 their release in $10,000 bail each was granted
by Judge Nott on the recommendation of District Attorney
Banton, who informed the court that he did so on the
request of United States District Attorney Hayward, who
had explained that he needed Fuller and McGee as Govern-
ment witnesses in the (then) forthcoming trials of William
J. Fallon, the lawyer (since deceased) ; Charles A. Stone-
ham, head of the Giants Baseball Club, and Arnold Roth-
stein, the gambler, on indictments which grew out of the
Fuller bankruptcy investigation. And on July 19, two days
later, Judge Goddard purged the defendants of contempt of
court and released them from Governor's Island, where they
had been held for over a year.
In its report of the proceedings before Judge Nott on

June 6, the New York "Times" of June 7 said:
Refusing to grant the appeal of their counsel, Carl E. Whitney, first fo

a suspension of sentence and then for a period of grace before its execution
Judge Nott declared that there would be no more delays and that the pris
oners must begin at once to serve their terms of from fifteen months to fon
years. This sentence was imposed upon them on June 19 1923 following
the entry of their plea of guilty on June 13. Until yesterday the execu-
tion of the sentence was stayed pending the completion of proceedings in
which their testimony was wanted.
The two brokers, frankly worried, followed the final appeal for leniency

with the closest attention. As it became apparent that the court not
heed it, McGee put his elbows on the bar fronting the Judge and buried
his face in his hands.

Mr. Whitney presented letters to Judge Nott from United States Attor-
ney William J. Millard and William M. Chadbourne, attorney for the
brokers' creditors, describing the services the defendants had given by
their confessions. "They have told the whole truth in respect to their
affairs," he said, "although it would have been easy to shade it and al-
though the pressure against them from one source or another was tremen-
dous. They have fully and completely repented and have done the utmost
for their creditors. They stand here now penniless."

In addition to making frequent appearances as witnesses at creditors'
examinations and in prosecutions connected with their own, Fuller and
McGee had been confined in Ludlow Street Jail and Governors Island for
fourteen months for contempt of the Federal Court in a proceeding aris-
ing out of their bankruptcy, he said. Ile pointed out that they had aided
the State in the trial of Charles E. Rendigs, a juror at one of their trialswho had sworn he did not know them. The conviction of Rendigs, he said,
had brought about a reform in the method of picking juries.

District Attorney Banton said that the brokers had received generous
treatment, their aid to the Federal authorities having resulted in freedom
from Federal prosecution, and their aid to the State in the Rendigs case
having won immunity for them from prosecution for complicity in his
crime.
"The sentence imposed upon Fuller and McGee," Judge Nott replied,

"was extremely lenient considering the magnitude of their illegal brokerage
operations. Unless more cause for the contrary is shown, the execution of
it must be proceeded with.
"There were numerous indictments against them in the Federal Court

which were not pressed, and as Mr. Banton relates, they were given immu-
nity here for their testimony. There being no recommendation from the
District Attorney to the contrary, I think it very clear that the stay of
sentence should be dissolved and the defendants remanded in jail. I have
given them every consideration. I am unwilling to grant more delays."

First National Bank of St. Paul Denied City's Deposits
—Attorney General Rules Against Bank

Since It Pays No State Taxes
on Its Shares.

The following St. Paul advices are from the "Wall Street
Journal" of June 15:
The City of St. Paul can not deposit money legally in the First NationalBank of St. Paul because that bank does not pay state taxes on its shares,the State Attorney General has held.
The First National Bank has refused since 1921, to pay taxes on its sharesas assessed by the state law. Other national banks in the state paid thetax. Suit was brought by the State to enforce payment but the UnitedStates Supreme Court upheld the contention of the First National Bank-that the law was illigal.
New tax legislation, which banks and business interests generally believedto be harmful, was proposed at the 1927 session of the state legislature. Topreclude passage of such legislation, 90%'of the:national banks in that statesigned an agreement to continue to pay taxes under the existing law for thenext two years. The First National Bank, however, was not among thosewho entered this agreement.
The legislature at the same time that it refrained from enacting the

proposed new tax legislation, enacted a law which makes it illegal for anymunicipality, county or state department to deposit funds in a nationalbank which has not agreed to pay the taxes under the existing law. INThe constitutionality of the law was not questioned but the point wasraised that as the City of St. Paul is under a home rule charter, its banking
affiliations could not be regulated in such manner by the legislature. The
Attorney General held, however, that the law governs St. Paul and other
municipalities in the State.

Cash Subscriptions to and Allotments of 3% % Treasury
Bonds—Offer to Exchange Second Liberty Loan
Bonds for New Treasury Issue —To Remain

Open Until June 30.
Total cash subscriptions of $617,604,800 were received to

the cash offering of $200,000,000 or thereabouts of 3% Vo
Treasury bonds of 1943-47, offered by the Treasury Depart-
ment May 31. The total cash subscriptions allotted were
$249,598,300. The time for availing of the privilege, offered
at the same time, of exchanging Second Liberty Loan bonds
for the new Treasury issue was extended on June 14 by
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Secretary Mellon to June 30. The following announcement

regarding the basis of the allotment of the cash subscrip-

tions was made by Secretary Mellon on June 10:
Secretary Mellon announced that the allotment of cash subscriptio

ns for

the issue of 3%% Treasury bonds of 1943-47, dated June 1
5 1927, maturing

June 15 1947, and callable on and after June 15 1943, has been 
made on

the following basis: All cash subscriptions in amounts not exceeding

$100,000 for any one subscriber were allotted 50% but not less than $50

on any one subscription; cash subscriptions in amounts over $100,000 but

not exeeedfng $1,000,000, were allotted 40%, but not less than $50,000 on
any one subscription.
And cash subscriptions in amounts over $1,000,000 were allotted 30%,

but not less than $400,000 on any one subscription. Cash subscriptions for

this issue of Treasury bonds were invited at 100% and accrued interest.

The amount of the cash offering was $200,000,000 or thereabouts and the

total cash subscriptions received aggregated $617,604,750.

Holders of Second Liberty Loan 4% bonds and Second Liberty Loan 414%

bonds may still exchange their bonds for the new 3%% Treasury bonds of

1943-47, at par, bond for bond. The Treasury announced that this privi.

legs of exchange will be available at least until June 15 1927 and possibly

may be extended beyond that date. Holders of Second Liberty bonds are

urged to consult their banker at the earliest opportunity, in order that they

may avail themselves of the exchange privilege.

According to the announcement made on June 13 by Sec-

retary Mellon, the subscriptions and allotments were di-

vided among the several Federal Reserve districts as fol-

lows:

District— Received. Allotted.

New York  $118,591,050 $41,674,950

Boston  68,536,500 29,535,750

Philadelphia  92,349,850 89,451,550

Cleveland  54,557,900 29,985,700

Richmond  22,053,800 9,866,700

Atlanta  39,361,000 19,430,500

Chicago  72,014,050 31,439,700

St. Louis  13,539,600 6,442,850

Minneapolis  9,178,700 4,639,400

Kansas City  8,009,100 4,004,550

Dallas  23,858,100 11,318,100

San Francisco  95,555,650 80,908,250

Total  $617,604,800 $249,598,300

Details of the offering were given in these columns

June 4, page 3295. An item regarding the subscriptions
appeared in our issue of a week ago, page 3443.

The following is Secretary Mellon's announcement, on
June 14, that the period within which Second Liberty Loan
bonds may be exchanged for the current issue of 3%%

Treasury bonds of 1943-47 has been extended fifteen days
until the close of business June 30:
The Secretary of the Treasury announces that exchange subscriptions for

the issue of 334% Treasury bonds of 1943-47, for which Second Liberty

Loan 4% bonds and Second Liberty Loan Converted 4 Yi % bonds are
exchangeable at par for each, will not close on June 15, as previously an-

nounced, but will remain open until the close of business on June 30.

Cash subscriptions at 10034 to this issue amounted to over $617,000.000

though only $200,000,000 were Invited. Approximately $250,000,000 were

allotted on the basis of reports received to date from Federal Reserve Banks.

Exchange subscriptions to date aggregate approximately $170,000,000.
Exchange subscriptions have come in steadily at the rate of about $12,-

000,000 a day, and with few exceptions have been received in comparatively
small lots. There has been a marked absence of large blocks such as were
offered for exchange for notes in March last. This confirms the opinion
of the Treasury Department that outstanding Second Liberty Loan bonds are
still widely scattered in the hands of individual investors, many of them
original subscribers, and many not familiar with investment securities
nor in contact with such matters. In March, of approximately $1,360,-
000.000 bonds offered in exchange, no less than $1,021,000,000 were of
$10.000 denomination and over. Approximately 8751,000,000 exchange
subscriptions for the March offering were received through the New York
Federal Reserve Bank. It seems probable, therefore, that the banks,
Insurance companies and other large holders of Government securities,
rather than the individual investor, were those to whom the March offering
appealed, and that most of the large holdings were exchanged at that tine.
The process of reaching thousands of individual investors is necessarily

a slow one. The bonds were originally sold in many cases by a house
to house canvass. To-day the sole means of contact and communication
are the banks, public press and radio. It is probable that many holders of
Seconds even to-day do not know that their bonds have been called and
will cease to bear interest on November 15. next, and that many more have
no knowledge of the fact that their bonds are exchangeable for new 20-year
United States Government bonds.
The Treasury Department desires that they should know of this exchange

offering. A long time bond was offered with the needs of the individual
investor particularly in mind. The Secretary believes that from the public
standpoint it is desirable that United States Government securities should be
widely held, as were the original Liberty Loan issues, rather than con-
centrated in the hands of a comparatively few large banking, insurance,

and industrial companies. This concentration almost inevitably takes
place when current Treasury financing and refunding operations are effected
by means of short-term certificates and notes

It seem] proper to point out to them that with the Second Liberty Loan
bonds called for redemption in November, the early maturity of the Thirds,
the fact that Fourths are callable in six years, and with debt retirement
proceeding at the present rate, long term United States bonds will no longer
be available in such volume as we have been accustomed to since the war.
Many thousands of holders of Second Liberty Loan bonds have already

availed themselves of the exchange offering. It is for the benefit of those
who have not beard of it, or who have failed to act promptly, that the
subscriptions will remain open for another fifteen days.

Treasury Department's offer to Purchase Second
Liberty Loan Bonds Direct from Holders.

The Treasury Department has extended to holders of
Second Liberty Loan Bonds an opportunity to sell their

holdings direct to the Government. The offer, which will

remain open until June 22, is for the benefit of those who

do not desire to exchange their bonds for the new Treasury

bonds of 1943-47. Secretary Mellon announced the offering

as follows on June 15:
Holders of second Liberty Loan bonds, both second 4s and second 43(s.

who may not desire to exchange them for the new 334% Treasury bonds of

1943-47, are now given the opportunity, until the close of business on June

22, to sell their bonds direct to the government, with the understanding

that the lowest offers may be accepted, if satisfactory to the Secretary of

the Treasury. This procedure will save charges to the seller and to the

Treasury.
Accordingly, the Treasury invites all holders of second Liberty Loan

bonds to submit proposals for the sale of these bonds. From the lowest

proposals received the Treasury expects to purchase a limited amount of

such bonds, All proposals should be handled through a bank, trust company

or recognized dealer, who will deal with the Federal Reserve Banks, which

are the official agencies for the Treasury in these transactions. Full informa-

tion with respect to the tender of bonds may be obtained from such banks,

trust companies or recognized dealers.

Proposals should reach a Federal Reserve hank before the close of business

on June 22 1927. In the event of a proposal being accepted bonds must be

delivered to a Federal Reserve hank on or before June 28, Payment, in

the case of coupon bonds, will be made on June 28 1927, and in the case

of registered bonds on June 28 1927, or as soon thereafter as registration

may be cleared.
Second Liberty Loan bonds have been called for redemption on Nov.

15 next.
The Treasury reserves the right to reject any or all proposals.

The following is the official circular of the Treasury
Department.

PURCHASE OF SECOND LIBERTY LOAN BONDS.

1927. Treasury Department,

Department Circular No. 384. Office of the Secretary,

Public Debt. Washington, June 15 1927.

To Holders of Second Liberty Loan Bonds and Others Concerned:

1. In pursuance to the authority contained in Section 2 of the Act

approved March 3 1881, public notice is hereby given that with a view to

the purchase of a limited amount of the bonds of the Second Liberty Loan

(Second 4s and Second 43(s) proposals for the sale of such bonds to the

Government will be received at the Federal Reserve Banks on and after

this date and until the close of business June 22 1927.

2. Purchases of such bonds will be made at the lowest prices offered,

plus accrued interest from May 15 1927 to date of payment, provided such

prices are acceptable to the Secretary of the Treasury and may be made

from time to time on the basis of the proposals then in hand. The Secre-

tary of the Treasury reserves the right to reject or to accept in whole or in

part any and all proposals, and his action in this respect shall be final.

3. All transactions in connection with the proposals for sale, the delivery

of bonds, and payment therefor, should be handled through banks.trust 
com-

panies, or recognized dealers, which will act as agents of the owners of the

bonds. The banks, trust companies and dealers will deal with Federal

Reserve Banks, which are the only official agencies of the United States

In these transactions.

4. Proposals must be in writing, and should reach a Federal Reserve

Bank before the close of business on June 22 1927. (Appropriate form on

reverse side isee below].) Federal Reserve Banks will notify the presenting

agency of the acceptance or rejection of proposals.

6. Upon notification of the acceptance of any proposal the agency which

forwarded such proposals will thereupon transmit the Second Liberty Loan

bonds described in the proposals at the seller's own expense and
 rink to

the Federal Reserve Bank. All bonds to be surrendered for purchase

should reach the Federal Reserve Bank as soon as possible after
 receipt

of such notification but, in any event, not later t
han the close of business

on June 28 1927. For all bonds delivered in accordance with accepted

proposals, payment will be made, in the case of coupon bonds, on June 28

1927, and, in the case of registered bonds, on June 28 1927, or 
as soon

thereafter as registration may be cleared. Payment may also be made in

advance of June 28 1927 by mutual agreement.

6. Coupon bonds of the Second Liberty Loan 
presented hereunder should

have attached coupons bearing date Nov. 15 1927 and all subsequen
t dates.

Registered bonds presented hereunder must be duly assigned to "The Sec-

retary of the Treasury for Purchase," in accordance with the general

regulations of the Treasury Department governing assignments. Bonds

registered in the names of minors or incompetents will not be accepted

unless accompanied by a certificate of court of competent jurisdiction

showing that the person assigning such bonds has authority so to assign.

Bonds registered in the names of two or more persons must be assigned

by all of the co-owners.

7. The Secretary of the Treasury reserves the rig
ht to reject in whole or

In part any and all bonds tendered and his action in this respect shall be
final.
8. Any further information which may be desired may be obtained 

from

any Federal Reserve Bank.
A. W. MELLON, Secretary of the Treasury.

Note.—Second Liberty Loan bonds have been called for redemption on

Nov. 15 1927, on which date they will cease to bear Interest. The 
right

to tender such bonds for sale in accordance with the above circular 
may

therefore be exercised in the discretion of the owners of such bonds.

The following is the form on which proposals are to be

submitted:
Treasury Department.

Division of Loans and Currency.
Form P. D. 1216.

PROPOSAL FOR SALE OF SECOND LIBERTY LOAN 
BONDS TO

THE UNITED STATES.

Important—Proposals should be made through a bank, 
trust company,

or recognized dealer and delivered to a Federal 
Reserve Bank. Bonds

should not be surrendered to the Federal Reserve Bank with
 this proposal.

To the Secretary of the Treasury.
(through) Federal Reserve Bank of New York.

In accordance with the provisions of Treasury
 Department Circular

No. 384, dated June 16 1927, the undersigned 
agrees to sell to the United

States, $  face amount of Second 
Liberty Loan

 per cent Bonds at  plus accrued

(4 or 43(s see footnote 3.) 
(See footnote 1.)

Interest from May 15 1927 to the date of paymen
t.

And further agrees upon receipt of notice of 
acceptance of this proposal.

in whole or in part, sent to
(See footnote 2.)
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to deliver on or before June 28 1927, to the above-stated Federal Reserve
Bank, the designated amount of bonds, payment to be made to the under-
signed care of the bank, trust company, or recognized dealer named above.

(Signature) 
(Address in full) 

(Date)  
•

(1) State sale price on basis of $100 face amount exclusive of accrued interest'
I. e., 100, 100 8-32, Note—Fractions should be Quoted in thirty-seconds or
decimals.
(2) Name of bank, trust company, or recognized dealer through which this pro-

posal is made.
(3) Important: Either Second Liberty Loan 4% bonds or Second Liberty Loan

converted 43d % bonds may be offered. State whether 45 or 43.15 are offered.

Treasury Department's June 15 Turnover.
Regarding the June 15 Treasury operations the New York

"Times" of that date said:
A turnover of funds estimated as high as $2.500,000,000, and breaking

all records, will take place to-day, the quarterly settlement day of the
United States Treasury Department. The huge transactions will include
the collection of income tax payments calculated at about $500,000.-
000, the payment of war-debt interest by foreign Governments, the retire-
ment of maturing United States Government securities, the sale of $249.-
598.300 of new Treasury bonds, the payment of Interest on Liberty and
Treasury bonds, all of which will be in addition to the distribution of divi-
dends and interest by corporations.
Five items in the Treasury's operations will amount to more than 31,250,-

000,000. Maturing short-term securities to be paid off amount to $378.-
000,000; interest amounting to about $70,000,000 will be paid on First
Liberty 3% % bonds, converted 4s, converted 4 Xs and Treasury 4s. Allot-
ments of $249,598,300 have been made of the new 33 % bonds out of sub-
scriptions which totaled more than twice that amount. Half a billion
dollars of taxes will be paid and about 580.000,000 will be received from
foreign Governments ,the largest individual payment being by Great Britain,
on whose debt an instalment of $67.000,000 is due to-day. Italy, Belgium,
Poland and several other countries also will pay debt instalments. These
transfers may be in the form either of cash or United States Government
securities.
In addition to these transactions the Government will receive Second

Liberty 43d % bonds in exchange for new 33d % bonds. The amount of
Second Liberty 4 outstanding and available for the exchange at the time
of the announcement of the offer recently was about $1,700,000,000. It
Is not known what proportion is being converted into the new issue.

Semi-Annual Meeting of Business Organization of
Government—President Coolidge on Budget—
Further Tax Reduction Possible Only If
Expenditures Are Held at Present Level.

That all hope of further tax reduction will be gone "un-
less we succeed In holding expenditures at their present
level" was the warning given by President Coolidge in ad-
dressing on June 10 the thirteenth semi-annual business
meeting of the Government. "We have no fear," said the
President, "our present revenue laws will not produce am-
ple income to carry on the business of the Government. But
this does not justify an enlargement of our expenditure
program. Rather does it dictate and demand that we make
renewed effort to keep within our present expenditures."
In stating that for the current fiscal year "we are prac-
tically assured of a surplus of about $599,000,000, President
Coolidge added that for 1928 "the forecast is that it will
leave us with a substantial surplus estimated at around
$338,000,000." He referred to this year's surplus as of
doubtful value as a guide to the future, inasmuch as it in-
cludes a numb,* r of extraordinary receipts that cannot be
counted on for 'more than a limited period." "We are sure
of a surplus of $599,000,000 for this year," said the Presi-
dent, "but the $338,000,000 for next year, 1928, is necessarily
an estimate." He pointed out that "no less than $133,000,-
000 of our expected receipts for next year will be derived
from the sale of capital assets." Noting that "this resource
Is well-nigh exhausted," he added that "the proceeds thereof,
because of their non-recurring character, can more appro-
priately be devoted to debt rather than tax reduction." The
President declared it to be essential "to discount temporary
and non-recurring items and to base the estimated revenue
on those resources which can be looked upon as essentially
permanent in character." In addition to planning for the
holding down of next year's expenditures, the President told
the heads of the Government that another task now facing
them "is the preparation of your estimates for the fiscal
year 1929." "After a careful study of our probable finan-
cial condition in 1929," he went on to say, "It is my desire
that the estimates of appropriations for that year be held
within a total of $3,300,000,000. This is exclusive of reduc-
tion of the debt, the postal service and tax refunds. This
maximum has not been fixed arbitrarily. It is the result
of careful study of probable financial conditions in 1929.
Fixed charges have been balanced against the best possible
estimate of receipts. In establishing this maximum for esti-
mates for 1929 I expect the Budget Director to limit the
calls of the various departments within that amount. His
task will be simplified by the full co-operation which he
will have from you." Speaking of the Mississippi floods,

the President observed that "the loss of life and property is
appalling," and added: "All that possibly can be done to
alleviate distress and suffering is being done. As it devel-
ops that additional funds are required for this purpose, I am
confident they will be provided. Control measures that
were considered by all as ample to full protection have
proven inadequate. Such a disaster must never happen
again. A survey is now being made to determine what is
needed. That survey will be laid before Congress." The
address in full follows:
Members of the Government's Business Organization:
We have been writing a new page in the history of Governments these

last six years. No less urgent than had been the call to arms was the call
for relief from the gigantic burden which the World War imposed upon the
people. They had made their sacrifices to enable the Federal Government
to meet the great emergency. It was for that Government to take the lead
in the effort to restore their financial and economic structure. This task
It willingly assumed. The plan to accomplish it, the budget system, was
prepared by the Congress. That act gave the Chief Executive the oppor-
tunity of assuming his full responsibility as the head of the business
organization of the Government. It pledged the support of the Congress to
budget principles of operation. That pledge has been faithfully kept.

It is only necessary to point to our prosperity to show the influence
which better business in Government has had on the welfare of the people.
The progress achieved by this co-ordinated effort of the executive and
legislative branches of this Government is beyond all expectation. If we
hold the ground we have gained, and we must hold it, success will be
complete. This will be just as difficult as the task of reaching our present
milestone. Elimination of non-essentials and direct savings have about
reached their limit. To hold our position will therefore require even more
care and attention. It will be a perpetual challenge to the ability and
resourcefulness of those in charge of the public expenditures.

It is essential that we take periodic counsel together. For this purpose
we gather in open meeting twice each year. These meetings were a new
departure in the conduct of the business of nations. We have found them
necessary to co-ordinated action. Here we meet on a common footing,
with one objective—the welfare of the people. These meetings are there-
fore of national importance. It is here we report to the people on our
stewardship and plan our policies for future operations. A business with-
out a policy is a poor business.

Rapid Rehabilitation of Government's Physical Plant.
We are conducting the greatest business in the world, and it is' necessary

that we have defined policies of operation. The achievements of these last
years can be attributed to the fact that we have adopted such policies. We
have reconstructed our finances. We are rapidly rehabilitating our phys-
ical plant. All of this has been accomplished not alone because we have
been more favored than other Governments in the matter of income, but
by sound scientific business management—by the practice of economy.
This has made possible the material reductions in our tax rates. It has
enabled us to pay as we go and at the same time vastly reduce our public
debt and interest charges.

Practice of Economy.
I do not hesitate to say that one of the greatest safeguards of this na-

tion, financially, socially and morally, lies in constructive economy in
government. It will do much to defeat attempts to undermine our tradi-
tions and disrupt our institutions. Economy does not mean the neglect of
essentials. Rather does it mean adequate provision for them by the elimi-
nation of all waste. It gives the added protection which comes from the
means to meet a time of emergency.
The Federal Government has set an example not alone to the other

Governments in this country but to other nations in the practice of econ-
omy. Extravagance may bring momentary pleasure and apparent benefit,but it creates a condition which is bound to affect the future adversely. Inour operations we are building for more than the present. The founda-tion is being well laid with a support of the people in which we find en-couragement to continue our efforts in their behalf.

Surplus for Fiscal Years 1927 and 1928.
At these meetings we have for consideration our operations for threefiscal years. First is the current year, fast drawing to a close. Withless than three weeks remaining, we are practically assured of a surplusof about $599,000,000. Our expenditures will be less than last year. Wehave not only held our position, but have made an advance. There iscause for enormous satisfaction. I realize the tremendous contribution youof the Federal service have made toward bringing about such a successfulresult. This meeting is the sixth milestone, marking increasing progress.Our main consideration to-night, however, is next year's business andplanning for the year to follow—the fiscal year 1929.
We are about to start a new year, for which you have your appropria-tions. They represent the people's money collected by the Congress torun the Government. It is your duty to see that these moneys are wiselyspent. Those responsible for any waste of these moneys, those who bylax administration fail to conserve them, are failing in their duty. Weare not operatnig for profit in the commercial sense of the word, but weare operating for the profit of the people. The success of our operations ismeasured by the contentment, the prosperity, the enlarged opportunity ofthe people. Because of this our responsibilities assume a higher and moresacred character.
In carrying on the business for which you have your appropriations youare not directly concerned with Federal income. Your operations, how-ever, have a direct influence on the subject of income. To the extent thatyou conserve your appropriations and wisely plan your operations we shallrequire less money from the people. This is no time to advocate expansionin expenditures. The normal growth of the nation will require additionaloutlays, and our efforts should and must be to absorb these by more eco-nomical administration.
This means scientific business management, and it has been demonstratedthat the budget system makes this kind of management possible. To per-fect our business organization and have it yield more and better service foreach dollar spent must be our aim. The object back of all this is to takea minimum of the people's money consistent with giving the service towhich they are entitled. We have already made stupendous progress inthis direction.
The indications to-day are that our income for 1928 will be more than

sufficient to cover our estimated expenditures. The forecast is that Itwill leave us with a substantial surplus estimated at around $338,000,000,as against about $599,000,000 anticipated for this year.
The fact that this surplus is about $599,000,000 is in excess of the

amount estimated In the budget transmitted to the Congress Dec. 6 1926
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might well, in the absence of explanation, lead to the belief that our reve-

nues have greatly exceeded our expectations. Such is not the case. The

estimated aggregate receipts on account of customs and internal revenue

as set forth in that budget were $3,426,485,000. The latest estimates in-

dicate that these receipts will be $3,422,000,000, an increase of but $15,-
515,000.
In other words, in estimating revenues from a large variety of sources,

amounting to almost three and one-half billion dollars, the Treasury, based
on present estimates, erred by less than Ma of 1%. The reasons for the
gratifying size of the surplus must be sought elsewhere. On the side of

receipts there is a moderate increase in credits from the sale of capital

assets, such as railroad securities. On the other side of the ledger ordi-
nary expenditures will be approximately $100,000,000 less than expected.

This includes about $20,000,000 postponed to next year because of the
failure of the second deficiency bill. The tax refunds will fall $25,000,000
short of the estimate, due to a change in the revenue law. Then, again,
the fact that the French debt settlement has not been ratified has necessi-

tated a revision of the amount chargeable under the head of debt retire-
ment.

This Year's Surplus Not Guide to Future.

As a guide to the future, this year's surplus is of doubtful value. It

Includes a number of extraordinary receipts that cannot be counted on for

more than a limited period. Back income taxes and the capital stock tax
will yield $287,000,000. Deducting from this $125,000,000 of internal
revenue refunds leaves a net income of $162,000,000 from a source which
will rapidly grow smaller. Collections from farm loan bonds and other
miscellaneous securities will make a non-recurring item of $63,000,000.
Railroad receipts which cannot be looked to for any substantial amount
after 1929 will account for $90,000,000. These items alone aggregate
$315,000,000 of our 1927 surplus.
We are sure of a surplus of $599,000,00 for this year, but the $338,000,-

000 for next year, 1928, is necessarily an estimate. But here it is impor-
tant to point out that no less than $133,000,000 of our expected receipts
for next year will be derived from the sale of capital assets. This re-
source is well-nigh exhausted. The proceeds thereof, because of their non-
recurring character, can more appropriately be devoted to debt rather than
tax reduction. Moreover, in 1928 back tax collections will continue to
exceed refunds, adding to that year a revenue which we cannot safely count
upon for future years.
In considering the possibility of tax reduction, we must keep in mind

that our revenue laws cannot be written from the standpoint of a single
year, but must be expected to yield adequate revenue over a period of
years. It is essential, therefore, to discount temporary and non-recurring
items and to base the estimated revenue on those resources which can be
looked upon as essentially permanent in character.

Hope of Tax Reduction Dependent on Holding Down of Expenditures.

We have no fear our present revenue laws will not produce ample income
to carry on the business of the Government. But this does not justify an
enlargement of our expenditure program. Rather does it dictate and de-
mand that we make renewed effort to keep within our present expenditures.
One thing is certain. Unless we succeed in holding expenditures at about
their present level, hope of further tax reduction will be gone.
In the face of each of the three reductions in takes since the fiscal year

1921 we have continued to accumulate surpluses at the end of each year.
We should not overlook, however, the great influence these surpluses have
had in making tax reduction possible. Their application to the further re-
duction of the public debt has permanently .reduced our interest charges.
It has been an investment for the people of their own money.

In the business of Government, as in private business, the time to liqui-
date indebtedness is in the time of prosperity. The reduction of fixed
charges serves a two-fold purpose. It materially. assists in maintaining
prosperity and would be particularly helpful in adversity.

There could be no more striking illustration of the benefit accruing from
this policy than is furnished by a comparison of the interest charges of the
years 1927 and 1928. Due to debt reduction and the refunding operations
conducted by the Treasury, interest payments next year will be $63,000,000
less than for the current year. This is a most remarkable showing. It is
a permanent annual saving. The mere recital of the figures brings out more
clearly than any words the great burden of interest charges. From April 6
1917 to June 30 1927 the Government will have paid the stupendous sum
of $8,318,571,388 in interest alone.

I am determined there shall be an end to procedures of this sort. Good
administrators will plan their operating campaigns to conform with the
appropriations made by the Congress. There is no place in the Federal
service for other than good administrators.

Mississippi Floods and Control Measures.

The vast, fertile and productive reaches bordering the Mississippi and its
tributaries have been subjected to great disaster. The loss of life and
property is appalling. All that possibly can be done to alleviate distress
and suffering is being done. As it develops that additional funds are re-
quired for this purpose, I am confident they will be provided. Control
measures that were considered by all as ample to full protection have
proven inadequate. Such a disaster must never happen again. A survey
is now being made to determine what is needed. That survey will be laid
before the Congress. From a business standpoint we must anticipate from
this disaster a reduction in our prospective revenue and an increase in our
prospective expenditures. I am confident this will be an added incentive
to effect savings elsewhere.

Before turning this meeting over to General Lord, I want you to know
I appreciate what you have done. I am sure the people also realize and
value your efforts. They are giving closer and closer attention to the
operations of their Federal Government. Their interest is essential to its
perpetuation. They know what has been done and what is being done in
their behalf. There must be no relaxation of effort. Wiser from the les-
sons of the year just closing, we should the more intelligently attack the
problems facing us the coming year and more scientifically appraise our
needs for the year following. To do more work and better work with a
smaller outlay of the taxpayers' money is the supreme test of successful
administration.
I now turn this business meeting over to the Director of the Bureau of

the Budget. If fidelity and ability, untiring industry and consistent pur-
pose ever entitled any man to the considerate appreciation of his fellow
countrymen, such appreciation is due to General Lord.

Because of his effective leadership, supported alike by the Congress and
the administrative forces of the different departments, the burdens of the
people of this nation are markedly less, their prosperity is infinitely
greater, their whole life is richer and more abundant. He not only preaches
the word, but he lives by the word. It is a pleasure to listen to him and
an honor to serve with him. General Lord.

Preparation of Estimates for 1929.
Another task now facing you is the preparation of your estimates for

the fiscal year 1929. We are striving as always to pave the way for fur-
ther reduction of debt and of taxes. This in itself necessitates unremitting
effort to hold the level of our expenditure program. After a careful study
of our probable financial condition in 1929, it is my desire that the esti-
mates of appropriations for that year be held within a total of $3,300,000,-
000. This is exclusive of reduction of the debt, the postal service and
tax refunds.

This maximum has not been fixed arbitrarily. It is the result of care-
ful study of probable financial conditions in 1929. Fixed charges have
been balanced against the best possible estimate of receipts. In establish-
ing this maximum for estimates for 1929 I expect the Budget Director to
limit the calls of the various departments within that amount. His task
will be simplified by the full co-operation which he will have from you.

If you view it absolutely necessary to ask for more funds for certain
activities for 1929 than you have for the current year, every effort should
be made to effect a corresponding saving in your other activities. I am
sure your estimates for 1929 will indicate your continued loyal support of
the well-established and definitely understood policies we have been follow-
ing. We have learned that constructive economy has not impaired effi-
cient administration, but rather, has improved it. We have placed our
house in order and have pledged ourselves to keep it in order. Each year
has shown a marked improvement in the conduct of our business. I know
that your estimates for 1929 will show a continuation of this improvement.

In connection with your plans for 1928, I reiterate the principle estab-
lished during these budget years, that the amount made available by the
Congress constitutes the maximum of expenditure and not the minimum.
You must divest your minds of thought of possible accessions to the amounts
given and administer your activities with the purpose of effecting every
proper saving. You must consider the grant of budgetary funds made by
the Congress as final for the year for the purposes appropriated.

Except to meet the requirements of new legislation the submission for
Executive consideration of estimates for additional funds should be re-
stricted to cases of absolute urgency arising from conditions which could
not have been anticipated in the annual budget. In recent years actual
deficits have been few, and in most cases unpreventable. There have been
cases, however, where administrators have so obligated their funds in the
fitst months of a year that unless Congress afforded relief necessary
activities would have been stopped.

Director of Budget Brigadier-General Lord on
Reduction of Public Debt Through

3TRI Economies of Government.

"Convincing and unanswerable proof of the steady ad-
vance we are making along the highway of efficient opera-
tion, wise administration and watchful conservation of the
Government's resources is found in the progressive and
striking reduction of the public debt," said Brigadier-Gen-
eral H. M. Lord, Director of the Budget, in his remarks at
the semi-annual meeting on June 10 of the Business Organi-
zation of the Government. "Our national debt," said Gen-
eral Lord, "touched the clouds Aug. 31 1919, when it reached
up to what to you should be familiar figures—$26,596,701,-
648.01 Dec. 31 last, you will remember, it had trained down
to $19,074,665,337.35—a decrease in seven years of $7,522,-
036,310.66. June 30 next it will be down to about $18,600,-
000,000, a reduction of $8,000,000,000 approximately In a
little less than eight years—an achievement too wonderful
for words." According to General Lord, "the coming year
promises another real and worth-while fight." "The operat-
ing agencies think to-day," he said, "they will spend next
year $3,020,000,000, which is $45,000,000 in excess of our
expected expenditure this year, and that is $45,000,000 too
much. We must put the inspected and condemned mark on
that $45,000,000. This will mean a reduction in your esti-
mates of approximately 131%. . . . It can be done. It
should be done. With your loyal co-operation it will be
done." General Lord's address was as follows:
Mr. President and Members of the Business Organization of the Government:

In preparing the first budgets we were obsessed by fear of a deficit.
The year 1921 yielded a surplus of only $86,723,771.61, while the outcome
for 1922, a year of tax reduction, could not be forecast with any degree
of accuracy. So you were urged to reduce your estimates, to cut down
your expenditures and to make sacrifices all along the line in the interest
of a balanced budget, to prevent the possibility of that repugnant and dis-
tasteful thing, a national deficit.
To that appeal you made loyal response. When, however, the year 1922

ended with a surplus of $313,801,651.10, and when 1923 surprised us with
a surplus of $309,657,460.30, the appeal for sacrifices in order to balance
the budget last about 101% of its force and effectiveness. It must have
seemed to people in the service that we had been crying "Wolf I wolf I"
when there was no wolf, not even a rabbit. The appeal, however, was made
in good faith.

Extraordinary transactions, in unusual and unheard-of amounts, so con-
fused the situation, that no estimate was safe, and no one could guarantee
a balanced budget. It was evident, however, that a new kind of appeal was
necessary. We were still spending too much money. The fight for re-
duced outlay must go on.

Inauguration of Three-Billion-Dollar Campaign to Effect Progressive
National Retrenchment.

Careful study of Federal activities pointed to an objective—difficult
but not impossible of attainment—to bring annual Federal expenditure,
exclusive of debt reduction and postal expenses, down to or below $3,000,-
000,000. It 'meant a desperate fight, but not a hopeless one. In June
1923 we inaugurated the three-billion-dollar campaign in the interest of
progressive national retrenchment. In 1923 the expenditure figures to.
taled $3,294,027,529.16—$294,000,000 above our self-imposed limit.
We are out to get that $294,000,000 and at the same time be prepared

to meet and absorb additional burdens of millions and hundreds of millions
resulting from new legislation and from other causes outside of adminis.
trative Control.
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Beginning with 1920 there had been reductions in expenditure, many

of them in large amounts, made possible in large measure by discontinu-
ance of war activities. When this new campaign began, Federal business
had settled down to a degree that rendered further material reduction a
matter of careful scrutiny, calling for a very high standard of adminis-
tration and real sacrifice and courage.
At the end of 1924—first year of the new campaign—we found an ex-

penditure of $3,048,677,965.34, a reduction of $245,949,563.82 below the
preceding year. This saving was reflected in what was at that time a
record-breaking surplus of $505,366,986.31. This 1924 expenditure was
$2,067,249,723.96 lest than we took from the Treasury in 1921. The year
1921 is used for comparison because it was the last year free from budget
control and was a year marked by two different political administrations.

In 1925 we had an apparent setback, expenditures running up to $3,063,-
105,332.26—an increase of $14,427,366.92 over 1924. In spite of that,
we provided a surplus of $250,505,238.33, and that following another re-
duction in tax rates, which wasn't so bad. And 1926 was another year of
grievous disappointment, rewarding our desperate efforts at retrenchment
with an expenditure of $3,097,611,822.81, or $48,933,857.47 over and above
what we spent in 1924—at that time our low-water mark of expenditure.
Were we discouraged? Were we disposed to abandon the fight and ac-

knowledge humiliating defeat?
At that time, and whenever since I have recalled the disheartening

results of those two hard-fought years, there has flashed through my mind
the story of a famous fight between a Scotchman and an Irishman. They
were to fight until one of the two indicated he had had enough by saying
"Sufficent!" Right royally they fought—backward and forward—up and
down—in and out—blow upon blow—fist-work and foot-work—for 6 min-
utes, 10 minutes, 15 minutes, 20 minutes, 25 minutes, and then the Scotch-
man faintly, but distinctly gasped, "Sufficient!" Said the Irishman,
"I have been thrying for the lasht tin minutes to think of that blamed
word."
In our $3,000,000,000 contest we had fought gloriously, groggy at times,

and at times perplexed, worried and wearied, but we never could think
of the word "sufficient,' so we carried on the fight into 1927—the cur-
rent year.
In 1925 and 1926 we spent more than was expended in 1924. It is absurd,

however, to point to these increases in annual expenditures as indicating
that claims for economies in the Federal service are not justified.
I seem in my illustrations to be drawn inevitably to the period of my

rather uneventful youth. One day a party of boys, including the speaker,
embarked in a small boat on a fishing trip off the coast of Maine. A
heavy wind stirred up such a rough and choppy sea that the speaker, the
youngest of the crowd, was ordered to bail out the boat while the rest of
the crew desperately bent to the oars trying to make harbor, before the
wind, which was increasing to a gale, reached its height.
With a battered tin the baling was prosecuted feverishly and diligently.

It was impossible to keep the boat entirely clear of water, as each oncom-
ing wave deposited a fresh installment inside the gunwales of the craft,
while several threatening leaks added to the difficulty and danger. The
boys struggling at the oars, with their feet in the water, accused the almost
exhausted baler of slacking on the job. He indignantly denied the accu-
sation and showed conclusively that had he not kept busy with his baling
the boat would have filled and sunk. He was so exasperated at their lack
of appreciation of his strenuous and successful efforts he almost wished
It had filled and sunk.
Waves of new expenditure as a result of new legislation and continued

legitimate growth and development of Federal business have swept over
the economy boat and threatened to sink it, but steady, constant throwing
over of waste and continual stopping of leaks have kept it afloat notwith-
standing accumulating expenditures at times have gained slightly. And
we are still baling and plugging leaks.
In 1925 additional new financial burdens were thrown on the executive

departments totaling $120,000,000, which we absorbed, someway, somehow,
with the exception of something less than $15,000,000. Additional de-
mands for 1926 as against 1924 made the alarming total of $224,000,000
and tested our economy machinery to the breaking point, almost. We ab-
sorbed all but $49,000,000 of that great amount.
In the face of these facts, readily ascertainable, it is difficult to account

for statements that we are effecting no economies, Such statements are
made, and presumably made in all sincerity. The man whose attentiot
was called to an enormous stuffed tarpon in a glass case was doubtless sin
core when he said: "The man who caught that fish is a prevaricator."

Surplus Estimated for Current Year. '
The last estimate for the current year—made within a few days—

promises a surplus of $598,974,254, to which you have made generous con-
tribution with an expenditture brought down Lind held down to 22,975,-
235,050, which is $73,000,000 leas than we spent in 1924 and $25,000,000
less than our $3,000,000,000 limit. This has been effected not only by cur-
tailment of expenditures, but by stubbornly holding the line and preventing
increases. And this year we have had to provide additional millions for new
needs arising from conditions sot susceptible of administrative control.

After these years of struggle, after these weary months of sacrifice and
striving, after weeks of deferred hope and doleful days of defeated aspira-
tions, we have the coveted goal within reach, we have the prize fairly won.
And copying the declaration of the young man whose pride of accom-
plishment was not fettered by rules of grammar, we can proudly blazon in
glowing words on the flaunting folds of our triumphant banner the in-
spiring legend, "We seen our duty and done it."
I can conceive no possible contingency that can rob us of our $3,000,000,-

000 victory this year, but we have been so often repulsed, so frequently
disappointed of our expected and well-earned triumph that at this time
we will content ourselves with just a feeble cheer, reserving the rockets,
red fire and Roman candles to the day when we can look back and say:
"There it isl Look at it! They said we couldn't do it. We have done it."
The failure of the second deficiency bill of lamented memory aided us

to the extent of less than $20,000,000. We would have won had that bill
become law.
An important factor in this promised victory is the Two Per Cent

Personnel Club, which contributes a saving in excess of $18,000,000 to the
iOnspiring result. With an average annual turnover of about 9% of the
personnel in the Federal Executive civil service, you were asked to make
a saving of not less than 2% by letting 2% or more of these vacancies
remain unfilled.
Your response demonstrated the practicability of this device for reduc-

ing personnel costa and furnished further evidence of your earnest desire
to take advantage of every opportunity for economy. While the final
record of this effective effort cannot be given at this time, you can take
pride in knowing that indicated savings are well in excess of $18,000,000
and that, with few exception,s all the departments and establishments
qualified for club membership.

Shall this effective organization, with a record of $18,000,000 saved in
one year be disbanded? Those in favor say "Aye!"; opposed "No!" The

"noes" have it and the Two Per Cent Personnel Club will continue its
splendid work through the next Meal year for a twofold purpose—to effect
needed savings and to afford our ambitious administrators opportunity for
real constructive administration.
Those who won in 1927, will, of course, pridefully strive to repeat their

successes the coming year. Those who for various reasons failed to make
the grade will have another chance, which I assume they demand, to re-
deem themselves in the year to come.

Another helpful factor this year, and by no means a negligible one,
has been the prompt settlement of our bills for supplies, with resulting
discount savings. When we last discussed this subject a number of the
Federal agencies had failed to join the prompt settlement and discount
procession. To-day nearly all the Federal establishments have enlisted.
There is a very gratifying effort throughout the service to pay bills
promptly and win discounts.
The first ten months of this year yielded discount earnings Of $870,-

837.10. At this rate the discounts for the year will exceed $1,000,000,
which is approximately 1% of the amount spent in making direct pur-
chases of supplies. Actual discount savings of record from the beginning
of our discount drive up to and including April of this year total $4,293,-
473.99.

This is a direct and substantial saving, but of greater value to the Gov-
ernment is the direct benefit not determinable in dollars and cents result-
ing from prompt payment of our bills. We are wiping out the reputa-
tion for slow payment honestly earned through the years.

Convincing and unanswerable proof of the steady advance we are making
along the highway of efficient operation, wise administration and watch-
ful conservation of the Government's resources is found in the progressive
and striking reduction of the public debt.

National Debt Aug. 1 1919.
Our national debt touched the clouds Aug. 31 1919, when it reached up

to what to you should be familiar figures—$26,596,701,648.01. Dec. 31
last you, will remember, it had trained down to $19,074,665,337.35—a de-
crease in seven years of $7,522,036,310.66. June 30 next it will be down
to about $18,600,000,000, a reduction of $8,000,000,000 approximately in
a little less than eight years—an achievement too wonderful for words.
The coming year promises another real and worth-while fight, in which

the word "sufficient" will play no part. The operating agencies think
to-day they will spend next year $3,020,000,000, which is $45,000,000 in
excess of our expected expenditure this year, and that is $45,000,000 too
much.
We must put the inspected and condemned mark on that $45,000,000.

This will mean a reduction in your estimates of approximately 11/2%. We
need something to fight for, and that is just about big enough to furnish
a reasonable amount of exercise for the brilliant administrative talent that
so richly abounds in the Federal service. It can be done. It should be
done. With your loyal co-operation it will be done. Done.
In addition to the Two Per Cent Personnel Club, which should help our

1928 campaign to the extent of at least $18,000,000—for what we have
done once we can surely do again—we have in the general reserve an old
and valued friend which came to our assistance in the first year of the
budget. It is simple, scientific and successful. Administrators put aside
at the beginning of the year a certain percentage of appropriated funds
to meet contingencies that cannot be foreseen. This wise policy has justi-
fied itself repeatedly, when in the hour of trouble, and with no helpful
Congress available, emergencies have been met and great inconvenience and
loss averted.
The primary purpose of the general reserve is to provide funds for such

emergencies, while saving is a secondary consideration. If the emergency
does not arise the money will be saved. This secondary consideration,
however, yielded a saving of $291,411,533.98 in the five years ending with
June 30 1926. The balance in the reserve for the current year is $52,-
318,135.67, of which we will save the larger part.
The general reserve savings for the six years ending June 30 next will

be in excess of $320,000,000. Executives who fail to set up proper re-
serves and then in time of trouble submit estimates for additional funds
to meet alleged emergencies are liable to face the story of Rufus and
Narcissa.
"Rufust, whut does I git on my birfday?"
"Shet yo' eyes, honey."
"Dey's shet.
"Whut does yo' see, honey?"
"I sees nothin.' "
"Dat's whut youse gwine to git."
We have 546,000 people on the Government's active payroll. I wonder

how many of these, or how many of you gathered here, can look back on
the year just closing and point to a definite economy, a concrete saving,
a constructive thing performed during that period in the Government's
interest, in addition to or outside the regular routine service which we
may assume has been rendered.
A speaker was lecturing on forestry. "I don't suppose," said he, "that

a single person here has ever done anything to conserve our valuable tim-
ber." A moment of silence, and then a meek-looking little man in the rear
of the hall arose and said: "I once shot a woodpecker." We need a
woodpecker club in the interest of a 100% commitment of the people in
the service to a crusade for small savings—a sort of shrapnel attack on
that $45,000,000 for which we will be gunning next year.
The Budget Director herewith challenges the people in Federal employ

to solemnly pledge themselves to make some definite saving in the fiscal
year 1928. It may be conservation of Government time, it may be more
economical use of Federal supplies, it may be actual saving in money. It
may be big, it may be little, but, big or little, it will be voluntary and
will constitute a free-will offering to our economy and efficiency campaign.

Loyal Order of IVoodpeckers.
In the interest of those who may have no opportunity to do big things

but who, like the man who killed the woodpecker, are desirous of making
some sort of a showing, of making some sort of a contribution to the cause,
the Loyal Order of Woodpeckers is herewith inaugurated. It will embrace
in its membership all those who definitely determine to do something more
than perfunctorily to perform their usual and routine duties.
An average annual saving of $1 on the part of the 546,000 active Federal

employees will mean more than a half million dollars saved. Those who
enlist in this worthy cause will find recognition in the satisfaction that
comes from faithful, honest effort, and can wear in their own conscience
the insignia of patriotic intent and the service medal of duty well per-
formed.

All hail to the Loyal Order of Woodpeckers, whose persistent tapping
away at waste will make cheerful music in Government offices and work-
shops the coming year. No reports will be required and only such records
kept as the agencies themselves think necessary or desirable.
The only requirement is that Federal executives see to it that this patri-

otic opportunity be brought to the attention ot every person on the active
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Federal payroll. It is requested, however, that if any department, estab-

lishment, bureau, office or other organization achieve a 100% enrollment,

the Budget Director be notified. I am confident if these things be done,

the humble woodpecker will be given place in history as Symbol of a great

national thrift crusade.

1928 and 1929 Estimate.

One year ago the President fixed the maximum for 1928 estimates at

$3,200,000,000. This .was exclusive of debt reduction, tax refunds and

certain other excepted items. Estimates to Congress exceeded that amount

by $56,000,000, due entirely to legislation enacted subsequent to deter-

mination of the limiting amount. The maximum for 1929 is $3,300,000,-

000, a further increase due to later legislation affecting several of the

larger departments. To the Budget Director is assigned the duty of fitting

estimates within the controlling maximum established by the President.

With your loyal and intelligent co-operation this can readily be done.

Without your help it will be a difficult task. It will be done.

Our Correspondence Club, inaugurated last January, is proceeding quietly

but effectively. As a result of the mere announcement of the need and

the proposed effort, helpful remedies were applied here and there through-

out the service, in advance of specific recommendations. These scatter-

ing efforts have already yielded encouraging results. The Federal Board

on Simplified Office Procedure, one of our active and constructive co-ordi-

nating agencies, has the matter in hand, and will have something of value

to report. I believe Government correspondence can be reduced 30 or

more per cent without interference with necessary functions.

Edward Everett Hale said: "Together—one of the most inspiring words

In the English language. Coming together is a beginning; keeping to-

gether is progress ; working together is success."

Here is the story of co-ordination in the Federal Service. Getting the

various agencies together, keeping them together, and encouraging and

assisting them in working together is the particular province of the chief

co-ordinator and his capable assistants. Centrin in the various co-

ordinating agencies in Washington, reaching into the field through the seven

area co-ordinators and the ,238 active Federal business associations, the

Government's unique co-ordinating organization carries the gospel of help-

ful, friendly co-operation to all of the nation's manifold and widespread

activities.
By means of this effective organization we are getting larger returns

from Government supplies, money and time. A new and remarkable esprit

has developed throughout the Federal organization. Helpful, brotherly

co-operation has given added value to Government resources, new zest to

Federal operation, and has heightened the interest and increased the

efficiency of our faithful workers.
People, unfamiliar with pre-budget conditions cannot comprehend the

revolution that has taken place in the attitude of Federal personnel and

Federal agencies toward each other. While the speaker was visiting a
Government agency in a distant city the official in charge was asked by the

local postmaster for loan of Government trucks to meet an emergency, and

thus obviate the expense of hiring transportation. Government trucks were

idle, and were promptly made available—trucks controlled by one Federal

agency doing service for another Federal agency.

A prominent local business man, who was present, was greatly impressed

by this evidence of real co-operation, and asked how much money was

saved thereby. When informed that the loaning of Government transporta-

tion to postmasters during the congested Christmas season alone had

saved $465,000 and that this was but one of many cases of similar savings

due to co-operation, he said it was wonderful. And yet, he did not know

and could not understand that the wonderful thing about the transaction

was the initiative of one set of officials in applying to officials of other

departments for help. He did not know and could not understand that

the ready compliance of these other officials in granting the aid requested

was another and greater wonder. He could not possibly know and he could

not possibly comprehend the revolution that has taken place in the Federal

service with regard to the co-operative utilization of Government resources.
A colored preacher who reveled in polysyllabic words was asked by one

of his flock the meaning of the word "phenomenon," which the pastor
was using with great frequency and evident relish. Said the preacher:
"I takes pleasure in elucidating the meanin' of that useful word. If you
see growin' in the outskirts of our fair village a thistle bush laden with
interestin' if not invitin' thistles, that's no phenomenon. You sees thistle
bushes and thistles almost too frequent. If you hears a mockin' bird flood-
in' the air with sweet song, that's no phenomenon. Mockin' birds is not
uncommon. If while listenin' to the song of the mockin' bird you sees a
kangaroo hoppin' effectively if not graceful along the roadside, that's not
in itself a phenomenon. There may be a circus in town with a menagerie
attached thereto. But, my hearers, if you sees that kangaroo settin' on
that thistle bush, singin' like a mockin' bird, that's a phenomenon."
The confident call for help, the ready response, is the Federal rule to-

day. This, my hearers, is the phenomenon.
There has been no let-up, and no let-up is contemplated, in the effort to

make everything count for true economy. Word comes not only from de-
partment and bureau heads but from those holding more modest positions
In the service, of earnest desire and honest endeavor to maintain a high
state of efficiency and at the same time make a record for economy—
efficiency and economy, the one impossible withcut the other.
An employee of the Treasury Department, who has made a record for

utilizing what theretofore had been regarded as waste material, was
recently asked by the Budget Director how his salvage work was progress-
ing. 'Fine I" was the answer; "we're saving the dust off spiders' legs."

For many years Government agencies and Government people have been
accused of grcss waste and extravagance. If that indictment were ever
warranted, that day is forever past. An epic coulod be written of the
earnest and courageous efforts of Federal organizations and Federal per-
sonnel to banish waste and inaugurate thrift. Some day I hope to write
that epic. It will be replete with stirring and intriguing anecdotes of ear-
nest effort, fertile resource, ingenious contrivance, careful planning and
courageous, intelligent administration. It has called for hard work, self-
denial and sacrifice. As one official put it: "We've been obliged to
scratch gravel."
A religiously inclined young man had a friend who had never attended

church. He finally prevailed upon the friend to accompany him to the
place of worship on a Sunday morning. As the beautiful service proceeded
the restful, mellow light smiling through the stained-glass windows, the
rich harmonies of the sweet-toned organ, the fresh and appealing voices of
the choir, the inspiring words of the preacher, the subdued responses of
the people, and the atmosphere of devotion that characterized the service
apparently made a great impression on the visitor. "What do you think of
it?" asked the young man. Said the visitor, "It beats the devil." Said
the other, "That's what it's intended for."

If budget policy has been responsible for close saving, has compelled
utilization of accumulated material and use of waste stuff, has so restricted
available funds that resort must be had to all sorts of plans and devices to

do the job, if Federal people have been obliged to scratch gravel, if they

have been driven even to save the dust off spiders' legs, we are 
content.

That's what it is intended for.
Mr. President, in the Army we say a regiment is as good as its ColoneL

The most eloquent tribute I can pay you and your leadership is to point

to this splendid organization which marches and fights under the honored

title of the Federal service, and which in its various engagements in 
the

interest of thrift and efficiency has been inspired and made effective by

your wise policies and masterly direction.

With the signing of the armistice the war ended for those serving with

the colors. For the Federal service the war continued. Vexatious ques-

tions and difficult situations called for solution. With the years came new

and important and trying problems, but the fight continued, and to-day

we can justly claim victory.

The debt is going down, expenditures are held in check, the country's

great interests are conserved, its important activities well administered,

and peace and contentment prevail. But, as you have stated, this happy

condition is no warrant for discontinuance of the war against waste, no

reason for relaxing our efforts for better administration, no aexcuse for

failure to preserve and hold what we have gained.

We, in the Federal service, are still in the field—not with beat of drum,

or volleying musketry, or rattle of machine gun, but battling loyally day

by day, faithful and true to the day's modest tasks, to the routine work that

must be done—consecrated to the country's necessary service.

Exchange of Liberty Bonds for Treasury Notes a

Taxable Transaction.

The exchange of Liberty bonds for Treasury notes in ac-

cordance with the recent Treasury Department announce-

ment is a taxable transaction giving rise to gain or loss,

under a ruling that has just been issued by the Income Tax

Department, according to M. L, Seidman, tax expert of

Seidman & Seidman, certified public accountants. Mr. Seid-

man in explanation said:

Many people were under the impression that because bot
h bonds were

tax-exempt securities the exchange would be a non-taxable one. However,

the Department holds that the law makes no prov
ision to that effect, and

hence the transaction is to be regarded as an ordinary exc
hange of a bond

for a bond. Accordingly, gain or loss is to be computed based on the value

of the Treasury notes at the time of the exchange and 
the cost of the

Liberty bonds.
In the same ruling the Department also holds that the f

act that there

is a duplication of the interest involved does not deprive the intere
st of its

tax-oaempt character, or in any way affect the profit on the p
rincipal.

Interest was paid by the Government for the period extending up
 to May

15, while the Treasury notes bear interest from March 15. It was thought

in some circles that the overlapping of interest for the two-mont
h period

would make some of the interest taxable, but the ruling settles th
at point

in favor of the taxpayer.

President Coolidge Leaves Washington for Summer

Vacation in Black Hills, South Dakota.

President and Mrs. Coolidge left Washington on June 13

in a special train over the Baltimore & Ohio Railroad f
or

their vacation in the Black Hills, South Dakota, where the

Summer White House will be established at the State Game

Lodge, in a remote region 1,800 miles from the national

capital. Observing that this will be the farthest west the

seat of Government has ever been carried, the Washingt
on

dispatch to the New York "Times," June 13, said:

There the policies of the country will be considered from 
mid-June until

early September.
In going to South Dakota President Coolidge enters a reg

ion of political

discontent stimulated by the farm situation and his veto of the 
McNary-

Haugen bill.
• While away he will have an opportunjty to test his own

 strength in the

Northwest and study the agricultural rroblem in the Corn Belt 
sector,

which has inspired the candidacy for President of former 
Governor Frank

0. Lowden of Illinois.

Address of President Coolidge at First International

Congress of Soil Science.

The "importance which the Government of the United

States has attached for nearly a hundred years, and attaches

to-day, to agricultural research," was noted by President

Coolidge In a speech which he delivered in Washington on

June 13 at the opening session of the First International

Congress of Soil Science. The President took occasion to

state, however, that "this does not them' that we of the

United States cannot learn much from the scientists of

other lands," and he added that "the scientists of Europe

In particular have an enviable record of fundamental re-

search." In lauding the assembling of "groups such as this

for the purpose of discussing methods to be employed in the

study of the problems of soil conservation and land utiliza-

tion" the President declared that "the interchange of ideas

and the personal associations made possible by such inter-

national gatherings as this cannot but be productive of a

better understanding among different peoples and ulti-

mately lead to a more universal desire for peace among all

nations." The following is the address, which was delivered

by the President just before his departure for the Black

Hills, South Dakota, where he is to spend his summer va-

cation:
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Members of fhe Congress:
The fundamental importance of the soil as a national and international

asset becomes at once apparent when we reflect upon the extent to which
all mankind is dependent upon it, directly or indirectly, for food, clothing
and shelter. Long after our mines have ceased to give up their treasures
the soil must continue to produce the food necessary for feeding the in-
creasing populations of the world.

It is highly appropriate, therefore, that representatives of many of the
nations of the earth should assemble in groups such as this for the pur-
pose of 'discussing methods to be employed in the study of the problems of.
soil conservation and land utilization. Moreover, the interchange of Ideas
and the personal associations made possible by such international gather-
ings as this cannot but be productive of a better understanding among dif-
ferent peoples and ultimately lead to a snore universal desire for peace
among all nations.

Being a young nation, the United States has not as yet been forced to
conserve its great natural resources as have some of the older countries
where pregame of population on food supply has necessitated the considera-
tion of means for conserving the fertility of the soil and at the same time
increasing the yield per acre.
In the past, with our abundance of fertile acres, we have been able

greatly to augment our total production through increased acreage and the
use of improved machinery. With practically all our fertile land now
under cultivation, except for irrigation and reclamation, further increases
in total production must come from increased acre yields instead of from
increased acreage.

Inception of Department of Agriculture.
Recognizing the fundamental importance of agriculture to the welfare and

happiness of all citizens, the United States Government long ago adopted
the policy of Federal aid and support for agricultural education and re-
search.
The first step in this direction was the appropriation of $1,000 by

Congress in 1839 for the "collection of agricultural statistics, investiga-
tions for promoting agriculture and rural economy, and the procurement
of cuttings and seeds for gratuitous distribution among farmers." These
appropriations were expended under the direction of the Patent Office.
The idea originated with Hon. Henry L. Ellsworth, who was Commis-

sioner of Patents. The work continued to be carried on in the Patent
Office with rapidly increasing appropriations until 1862, when a Bureau
of Agriculture was established. In 1889 this become the Department of
Agriculture, under the supervision of a Secretary of Agriculture; appointed
by the President by and with the consent of the Senate. The Department
of Agriculture thus became one of the executive departments of the Fed-
ral Government and the Secretary of Agriculture a member of the Presi-

• dent's Cabinet.
From its humble beginning the work of the United States Department of

Agriculture has steadily grown to large proportions. The annual report
of the Secretary of Agriculture for 1926 shows a personnel of 20,742 em-
ployees, with a total of $167,485,000 expended under the supervision of the
Department. The direct expenditures made by the Federal Department
amounted to $44,500,000, of which $10,300,000 was available for research.

Land Grant Colleges.
On the 2d day of July next we shall celebrate the sixty-fifth anniversary

of the passage of an Act by the Congress of the United States whereby cer-
tain public lands were donated to the States for the establishment and the
support of colleges of agriculture and mechanic arts, commonly called,
from their origin, land-grant colleges.
As a result of this Act and subsequent appropriations, we now have

publicly supported colleges of this character in every State and Territory
of our Republic. In many States the college is a separate institution, but
in others the instruction in agriculture is given in a college a agriculture
organized within a great State university.

Following the establishment of these institutions for instruction in agri-
culture, it soon became apparent that fundamental research and investi-
gation were required if real progress were to be made. In many of the
colleges research departments were organized and experimental work in-
augurated to supplement the teaching work and to supply information to
the farmers.
The facilities at the command of these agricultural colleges were not

sufficient, however, to meet the demands made upon them and the need for
additional support for research became more and more evident as the
number of students seeking agricultural instruction increased.

Federal Aid for State Agricultural Experiment Stations.
Realization of this need having been brought to the attention of members

of the Congress, a bill was introduced and passed in 1887, just a quarter
of a century after the bill establishing the agricultural colleges, providing
Federal aid and support for State agricultural experiment stations.This bill, the Hatch Act, supplemented by the Adams Act of 1906 and
the Purnell Act of 1925, insures to every State and Territory a perpetual
Income for the support of agricultural investigations. This in many States
Is generously augmented by appropriations from the State treasuries.
The personnel of the State experiment stations, together with the re-

search staff of the Federal Department of Agriculture, constitutes the
largest organized body of research workers in agriculture in the world.

This does not mean that we of the United States cannot learn much
from the scientists of other lands. A large proportion of the scientific
work done in this country has consisted in the application of discoveries
in pure science that have been made elsewhere. The scientists of Europe in
particular have an enviable record of fundamental research.
American scientists are glad to be able to use the results of this work.

They are glad, too, to take to heart the lessons of patience, of intensive
scholarship and of singleness of aim characteristic of this field of endeavor.

Research in pure science is particularly significant in the study of soils.
Fundamental investigations in physics, chemistry and biology are essential.

While the Federal Act establishing the State experiment stations covered
the entire agricultural field, it specifically provided that, so far as prac-
ticable, all such stations should devote a portion of their work to the
examination and classification of the soils of their respective States and
Territories with a view to securing more extended knowledge and better
development of their agricultural capabilities.

Bureau of Soils.

By the Federal Act of 1902 the soils work of the United States Depart-
ment of Agriculture, which had previously operated as a division, was
recognized and organized into a separate Bureau of Soils. A further reor-
ganization is now being effected by which the research work of the Bureau
of Chemistry is being combined with that of the Bureau of Soils into one
large unit to be known as the Bureau of Chemistry and Soils.

The scientists of the Department of Agriculture have not only identified
Individual soils and classified and mapped them, but have carried on re-

mit in the economical use of low-grade phosphate for fertilizer manu-
facture, in nitrogen fixation, and in other problems connected with the

soil. You will learn in this congress of the accomplishments, the plans
and the hopes of our scientists in this field, and they in turn will obtain
from you fresh information and stimulation.

Importance Attached by United States to Agricultural Research.
You realize, I am sure, from the brief survey which I have presented to

you, the importance which the Government of the United States has at-
tached for nearly a hundred years, and attaches to-day, to agricultural
research.
You may be certain, therefore, of the warmest hopes of the people of the

United States that this, the First International Congress of Soil Science,
may be abundantly fruitful in illumination and inspiration to all who par-
ticipate in it, and in stimulation of efficient practices and high ideals of
research throughout the world.

Science is not confined within any national boundaries. Its achieve-
ments and its benefits, like the achievements and benefits of all truth, are
at the service of the world for the lightening of human labor and the en-
richment of human life.

Address of President Coolidge at Dedication of Wicker
Memorial Park, Hammond, Ind.—While Noting
Material and Spiritual Progress Says Number

Lacking in Religious Devotion Is too Large
—Unskilled Worker not Accorded Full
Participation in Nation's Progress.

In observing that "materially we have prospered, intel-
lectually we have advanced, morally and spiritually we have
Improved," President Coolidge, at the dedication of the
Wicker Memorial Park at Hammond, Ind., on June 14, said
that "in spite of all this progress we are still a great dis-
tance from what we would like to be. Too many of our peo-
ple are unprovided with the advantages of education. The
number who are lacking in religious devotion is altogether
too large. While we have reached the highest point in ma-
terial prosperity ever achieved, there is a considerable class
of unskilled workers who have not come into full participa-
tion in the wealth of the nation." The President further
observed that "although our Government is sound and our
courts are excellent, too many of us disregard the obliga-
tions of citizenship by neglecting to vote, and violence and
crime are altogether too prevalent. Our delinquencies are
sufficient to require us to put forth all our efforts to work
toward their elimination." "The Government can help to
provide opportunity," said the President, "but the people
must take advantage of it." The President in taking occa-
sion to refer in his address to the accomplishments of
Colonel Lindbergh said that "the ideals which we seek must
be practical. We are lavish in our admiration of realities.
When one of your Western young men is the first to fly
from America to Europe our country hails him with a pop-
ular acclaim so spontaneous, so genuine as to disclose the
true values of our national character." The President's
stop at Hammond occurred while he was en route to the
Black Hills, South Dakota, where he is to spend the sum-
mer. The address follows:

This section represents a phase of life which is typically American. A
few short years ago it was an uninhabited area of sand and plain. To-day
it is a great industrial metropolis. The people of this region have been
creating one of the most fascinating epics. The fame of it, reaching to
almost every quarter of the globe, has drawn hither the energetic pioneer
spirits of many different races, all eager to contribute their share and to
receive in return the abundant rewards which advancing enterprise can give.
When your eminent Representative in Congress, Will R. Wood, who has

long served this district with so much ability and fidelity, supported by
your two distinguished Senators, called upon me with a company of
nearly ninety of your prominent citizens to invite me to be present at the
dedication of Wicker Memorial Park, the appeal which this occasion made
became irresistible. Here are communities inspired with a strong civic
spirit moving majestically forward, serving themselves and their fellow
men. Here is life and light and liberty. Here is a common purpose—
working, organizing, thinking, building for eternity.

While the North Township of Lake County, Ind., may not pay tribute to
antiquity, it has a freshness and a vigor that makes it all the more inspir-
ing. When the Puritan and Cavalier were settling on the Atlantic seaboard,
laying the foundations of our Republic, this region was almost unknown.
A few venturesome explorers passing over it had left it to remain the
haunt of the wild life and the savage tribes of the mid-continent.
For a long period it was claimed as a part of the French dominions. Itwas not until the Treaty of Paris in 1763 brought to a close the Seven

Years' War that it passed under English rule. For a century and a quar-ter it remained almost virgin wilderness until Congress organized the
Northwest Territory by the Act of 1787. The Pottawatomie Indians occu-pied this locality until they were removed beyond the Mississippi in 1836.
While white settlers began to arrive early in the nineteenth century, andas early as 1833 a stage route ran along the banks of Lake

Michigan from Detroit to Chicago, this immediate locality re-mained sufficiently unoccupied so that between 185 and 1880several thousand acres of land were bought for $1.25 an acre, and suffi-ciently wild so that it is related that as late as 1884 one trapper caughtas many as 1,500 muskrat and mink along the banks of the Calumet River.
When a large plant was built in Whiting for the refining and storage of
petroleum in 1889, not more than half a dozen small houses were located
there. When George H. Hammond started a packing plant in the town
which bears his name, about 1873, the place had few inhabitants. There
were only 1,200 people in East Chicago when it was incorporated in 1893.
From these meagre beginnings these three cities, which, with the villages

of Munster and Highland, make up the North Township, now have a popu-
lation of over 150,000. They have become a great manufacturing centre
of steel products, railroad equipment, motor trucks, machinery, refined
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oil and chemicals. Their assessed valuation is nearing $200,000,000. The

value of improvements completed within the last year, now under way, and

projected amounts to over $326,000,000.

To the east is the City of Gary, with its immense steel plants and a

population thought to exceed 100,000 people and an annual payroll of

scores of millions of dollars. Such a rapid development, now rivaling

many of our oldest cities, is difficult to comprehend. It is inconceiv-

able that it could take place in any land but America.

Along with the growth of the material side of life has gone the growth

of the intellectual side of community life. While factories have been

building, schools and libraries have followed. It is reported that a scien-

tific survey made of one of these cities to detenmine what improvement

could be suggested found the standards and administration of the public

school system so admirable that there appeared to be nothing to criticize.

Location has been of considerable importance in this development. This

area lies at the southern extremity of Lake Michigan, so that ore and other

raw materials come in by water, while it is also close to the great coal

fields of Indiana, Illinois and Ohio. Through this region run the lines of

many great railroads, taking its products easily to a great part of our

national domain. It is near to the centre of population, which is now lo-

cated in Indiana, and is peculiarly connected with the growth of the great

Southwest.
But when all these advantages have been considered, we come to the

inescapable conclusion that the real foundations on which these communi-

ties rest, the main reliance on which they depend, is the character of their

people. To the underlying strain of native stock have been added the in-

dustry, the skill, the perseverance, and the courage of many other lands.

Many languages are spoken here. But considering them all, who shall say

which are making the most valuable contribution; which most truly rep-

resent the spirit of the age, which are the best Americans?

Patriotism is indigenous to this soil. Not the visionary variety which

talks of love of country but makes no sacrifices for it, but the higher,

sterner kind which does and dares, defending assaults upon its firesides

and intrusion upon its liberty with a musket in its hands. Yet they are
orderly, peaceable people, neither arrogant nor quarrelsome, seeking only

those advantages which come from the well-earned rewards of enterprise

and industry.

City of Hammond': Contribution to Defense of Country.

Such a people always respond when, there is need for military service.

At the time of the Mexican War, Lake County had but a scattering settle-

ment, yet twenty-five or thirty of its men joined a company of volunteers
which was organized by Joseph J. Smith. In the war between the North

and the South the county had but little over 9,000 population, but it sup-
plied more than a thousand men for the Union forces. Of that number 78

died as a result of their service. Almost every able-bodied man in the
county must have gone to the defense of the flag.
The City of Hammond furnished the entire roster of Company A of the

161st Volunteer Infantry, and other parts of the Northwest Township re-
sponded equally well in the war with Spain. It was not until the World
War, however, that this township made its large contribution for the de-

fense of our country. Its record there is a most distinguished one. In the
Second, Eighty-fourth, Eighty-ninth and the Rainbow Divisions there were

8,971 of your people.
Their capacity, courage and military ability are shown by the number of

citations for distinguished service which they received. Hammond, East

Chicago and Whiting all gained special recognition in each of the Liberty

Loan drives for having raised their full quotas in every call within 24

hours. A notable achievement in Hammond was the construction of the

building for war work called Liberty Hall. Six hundred workmen con-

tributing their services, this structure, which seated 3,200 people, was

erected, painted and dedicated within eight hours. It was not only as

individuals, but as whole industrial organizations turning out vast supplies,
furnishing engineering and technical skill, that this township put its whole
resources at the service of humanity.

Wicker Memorial Park.

It was to be expected that after the victory was won the men and women
who accomplished it had turned to their peace-time vocations, the strains
and dislocations of the war had been somewhat adjusted, and prosperity had
again returned, that the public spirit of this community would require that
scene fitting memorial be provided as a tribute to all who served, and par-
ticularly to those who gave their lives in the great conflict.
Having a practical turn of mind, they wished for something not only

beautiful but useful. Happily it was determined to combine the desire
for a memorial with the desire for an extensive, recreation park. To pro-
mote this project, sixteen men from your three cities met in 1925 and
made an initial subscription of $5,000 each for the purchase, to which
was later added $50,000 for the development of a 226-acre tract which we
are dedicating to-day as the Wicker Memorial Park.

Although by Act of the Legislature this property was taken over, the
original projectors reimbursed and it is now administered by a board of
trustees, a great deal of Credit is due to the foresight and public enter-
prise of the sixteen men who made this public benefaction possible and
brought' it to a final success. Athletic fields, baseball diamonds, tennis
courts and golf course of eighteen holes are among the attractions which
this recreation field opens to the public.

It is peculiarly appropriate for a public recreation field to be dedi-
cated as a memorial to those who served in the World War. Perhaps 'the
chief issue in that great conflict was the determination of whether an
autocratic form or a republican form of government was to be predomi-
nant among the great nations of the earth. It was fought to a consider-
able extent to decide whether the people were to rule or whether they
were to be ruled; whether self-government or autocracy should prevail.
Victory finally rested on the side of the people. A great step forward was
taken in more firmly establishing their rightful soverignty. This part is
a real memorial to World War service because it distinctly recognizes the
sovereignty and materially enlarges the dominion of the people. It is a
true emblem of our Republic.
The making of parks is not a new idea in the world. We can trace it

back to the Hanging Gardens of Babylon and the practice of the early
Egyptians from whence it leads down through all the Old World history.
But this idea had little to do with the public. Parks were private affairs
for the benefit of royalty and the nobility. Areas devoted to the pleasure
and recreation of the people at large, formally laid out and beautified by
private benefaction or public expense, are of recent origin.

It is true that Boston Common reaches back to 1634, but it was a com-
mon in those days only in the legal sense that it was a place for public
pasturage. Some political exiles from Germany created a temporary inter-
est in outdoor gymnasiums prior to 1830. The old First Church in Boston
established an outdoor playground for children in 1868, and soon after the
neighboring town of Brookline purchased land for the same purpose. While
there were public parks and gardens adorned with shrubs and flowers, and
laid out with walks, one of the first efforts to provide such places with

recreational facilities was made in the famous Charlesbank Outdoor Gymna-

sium at Boston about 1890. Louisville, Ky., quickly followed, and around

1900 the City of New York, partly under the influence of Jacob Riis, began

to open a number of small playground parks.
Influence of Playgrounds and Community Centres on American Life.

Now there is scarcely a municipality in our country that has not made

some provision for these important functions. Almost as much attention

is given to providing places for the people to play as is given to furnishing

them with places to live and places to work. The present century has seen

a tremendously vital development in the opening up of small parka in con-

gested centres, the laying out of playgrounds for children, the buildings of

community centres to minister to the normal Mcial life of the young folks,

and the establishment of athletic and recreation fields for the general pub-

lic. The wholesome, strengthening, refining influences which all of these

have had upon American life is beyond estimation. It is all an important

part of the dominant purpose of this Republic to raise up a people who are

fit to rule.
The immediate aim of these efforts is to improve the public health. It is

realized that sound bodies mean an increased industrial efficiency. But the

purpose goes beyond this to the cleansing and clarifying of the mind, rais-

ing the whole standard of life. It is becoming better and better understood

that a sound body, an informed mind, normal social contacts, and that con-

tentment which comes from opportunity for a broader self-expression,

are all vital factors in the preservation of our national existence. The

sigificance of this development is triumphantly American. In this country

the sciences, the arts, the humanities, are not reserved for a supposed

aristocracy, but for the whole of the people. Here we do not extend

privilege to a few, we extend privilege to everybody. That which was

only provided for kings and nobles in former days, we bestow freely on

the people at large. The destiny of America is to give the people still

more royal powers, to strengthen their hand for a more effective grasp

upon the sceptre.
At the risk of being tedious I have attempted to explain what I conceive

has been taking place in this region, because it is so representative of the

growth of our whole country. Taken as a whole, it is the most wonderful

picture of human advancement that the world has ever seen. We can

visualize it in its early beginnings—a few people daring the perils of an

unknown wilderness along the Atlantic seaboard, seeking only the privi-

lege of living their own life in their own way, inspired by a fervent zeal to

be free. We know how they flourished and became numerous and strong.

They set up their local town meetings and established a representative sys-

tem for the government of their Colonies. They built free public schools

and centred their community life around their places of worship.

As they nearly all drew their substance from the soil and were individu-

ally self-sustaining, they held strongly to the theory and the practice of

social equality. When they saw their freedom, their self-government and

their social system menaced they struck out boldly for independence.

Having achieved it, they enshrined the -principles which they had estab-

lished with their blood in the matchless provisions of the American Con-

stitution.
Material and Intellectual Advance.

Another great conflict was necessary to preserve the Union, sustain the

Constitution and extend the area of freedom to include all our inhabitants.

That these ideals might continue to dominate the course of humanity we

entered the World War and helped to perpetuate them through its vic-

torious conclusion. When America has drawn the sword it has always been

the people who have won.
Carrying this chart of political principles, our hardy pioneers crossed the

mountain and the plain, extending our dominions from ocean to ocean. We

have opened up an enormous expanse of agriculture, reared great cities,

organized mighty industries, and created an immense commerce. Mate-

rially we have prospered, intellectually we have advanced, morally and

spiritually we have improved. It is scarcely too much to say that all of

this increase has gone to the benefit of the people at large.

In spite of all this progress, we are still a great distance from what we

would like to be. Too many of our people are unprovided with the ad-

vantages of education. The number who are lacking in religious devotion

is altogether too large. While we have reached the highest point in ma-

terial prosperity ever achieved, there is a considerable class of unskilled

workers who have not come into full participation in the wealth of the

nation.
Although our Government is sound and our courts are excellent, too

many of us disregard the obligations of citizenship by neglecting to vote,

and violence and crime are altogether too prevalent. Our delinquencies are

sufficient to require us to put forth all our efforts to work toward their

elimination. But we should not be discouraged because we are surrounded

by human limitations and handicapped by human weakness. We are also

possessors of human strength. Intelligence, courage, fidelity, character—

these, also, are our heritage and our mark of the Divine Image.

Of course, it is perfectly apparent that there is sufficient work still to

be done and sufficient progress yet to be made to give ample opportunity

to the most ambitious. But while a very large emphasis is entitled to be

placed on our imperfection, after all it is the progress we have made which

is of chief significance. The conclusion that our institutions are sound, that

our social system is correct, has been demonstrated beyond question by our

experience. It is necessary that this should be known and properly appre-

ciated.
Unless it continues to be the public conviction, we are likely to fall a

more easy prey to the advocates of false economic, political and social doc-

trines. It is always very easy to promise everything. It is sometimes

difficult to deliver anything. In our political and economic life there will

always be those who are lavish with unwarranted criticism and well sup-

plied with false hopes. It is always well to remember that American in-

stitutions have stood the test of experience. They do not profess to

promise everything, but to communities and to individuals who have been

• content to live by them they have never failed in their satisfactions a
nd

rewards. Here industry can find employment, thrift can amass a compe-

tency and square dealing is assured of justice.

America Holds to Ideals.

Amid all her prosperity, America has not forgotten her ideals. 
When-

ever disaster strikes any part of our nation or some other 
country our

people are unfailing in their generous charitable response to the 
need for

relief. It is true that we are little given to following visionaries 
and are

altogether impatient with pretense and sham.

The ideals which we seek must be practical. We are lavish in 
our ad-

miration of realities. When one of your Western young men is the first to

fly from America to Europe our countyr hails him with a 
popular acclaim

so spontaneous, BO genuine, as to disclose the true values 
of our national

character.
The estimation which we, as a nation, set upon the patriot

ic efforts of

those who have served us in time of war is revealed not 
only in the untold

treasure which we have lavished upon them and their dependents
, but also
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in the highest possible honors which have constantly been conferred upon
them by their fellow citizens. As a people, we stand in respectful rev-
erence before the things that are unseen.

It is but a passing glance that we bestow upon wealth and place, com-
pared with that which we pour out upon courage, patriotism, holiness and
character. We dedicate no monuments to merely financial and economic
success, while our country is filled with memorials to those who have done
some service for their fellow men. This park stands as a fitting memorial
of these principles. It is a memorial to those who defended their country
In its time of peril. Through the benefits that it will "bestow upon this
community, it is an example of practical idealism. No one who is ac-
quainted with history, who observes what is all about us, can fail to cher-
ish the hope that we are entering on a wonderful future. It has been said
that the war was fought to make a world fit for the abode of heroes. I
want to see our own country the first to make that expectation a reality.
But if it is to corns true, it can only be through the industry, the devo-
tion and the character of the people themselves. The Government can
help to provide opportunity, but the people must take advantage of it. As
the inhabitants of the North Township repair to this park in the years to
come, as they are reinvigorated in body and mind by its use, as they are
moved by the memory of the heroic deeds of those to whom it is dedi-
cated, may they become the partakers and promoters of a more exalted,
more inspired American life.

Nation's Honors to Col. Charles A. Lindbergh at
Washington in Recognition of New York-Paris
Flight—New York's Reception—The New York-

Berlin Flight.
Washington and New York during the past week have

vied with France in paying honor to Col. Charles A. Lind-
bergh who has received world-wide recognition of his accom-
plishment in making the non-stop flight by aeroplane from
New York to Paris. Col. Lindbergh was personally accorded
the honors of his own country on June 11, when a national
celebration took place at Washington, following his return
from abroad on the cruiser Memphis. Col. Lindbergh,
who made the New York-Paris flight in his monoplane,
The Spirit of St. Louis, in 333/i hours, leaving New York at
7:52 a. m. (6:52 standard time) May 20, arriving at Paris
at 10:21 p. m. May 21 (Paris time) was personally felicitated
by the heads of the Governments of France, Belgium, and
England, and with his return from abroad, was greeted by
President Coolidge,who decorated him with the Distinguished
Flying Cross on June 11, the day partaking of a holiday, a
parade witnessed by some 200,000 people featuring the
celebration. The presentation by President Coolidge took
place at the Washington Monument, where the young airman
(he is 25 years of age) was greeted by the President. Col.
Lindbergh in his journey from the Navy Yard to the grand-
stand was accompanied by his mother, Mrs. Evangeline
Lodge Lindbergh, who with her son were the guests of
President and Mrs. Coolidge, and who since her son's
achievement has steadfastly insisted on remaining in the
background, maintaining that whatever glory accrues from
the flight belongs solely to him. President Coolidge, in
his presentation speech, described the flight as "no hap-
hazard adventure," and declared the execution of his project
to be "a perfect exhibition of art." "This country," said
the President, "will always remember the way in which he
was received by the people of France, by their President,
and by their Government. It was the more remarkable
because they were mourning the disappearance of their
intrepid countrymen, who had tried to span the Atlantic
on a western flight. Our messenger of peace and good-will,"
he added, "had broken down another barrier of time and
space and brought two great peoples into closer communion.
In less than a day and a half he had crossed the ocean over
which Columbus had traveled for 69 days, and the Pilgrim
Fathers for 66 days, on their way to the New World. • • •
With like acclaim and evidences of cordial friendship our
ambassador without portfolio was received by the rulers,
the Governments, and the peoples of England and Belgium.
. . The absence of self-acclaim, the refusal to become

commercialized, which has marked the conduct of this
sincere and genuine exemplar of fine and noble virtues, has
endeared him to every one. He returned unspoiled."
Col. Lindbergh, in responding to the President's greeting,
said:
On the evening of the 21st of May last I arrived at I,e Bourget, Paris.

During the week I spent in France, the day in Belgium, and the short
period in London and England, the people of Europe requested that I
bring back to the people of America one message from the people of France
and the people of Europe.
At every gathering, at every meeting I attended were the same words:

"You have seen the affection of the people of France and the people of
Europe for the people of America demonstrated to you. Upon your
return to your country take back with you this message from France and
Europe to the United States of America." I thank you.

The Presidents' remarks were as follows:
My Fellow-Countrymen:
It was in America that the modern art of flying of heavier-than-air

machines was first developed. As the experiments became successful, the
aeroplane was devoted to practical purposes. It has been adapted to

commerce in the transportation of passengers and mall and used for national
defense by our land and sea forces. Beginning with a limited flying radius,
Its length has been gradually extended. We have made many flying
records. Our Army fliers have circumnavigated the globe. One of our
Navy men started from California and flew far enough to have reached
Hawaii. but being off his course, landed in the water. Another officer of
the Navy has flown to the North Pole. Our own country has been traversed
from shore to shore in a single flight.

Flight of Nungesser and Con.
It had been apparent for some time that the next great feat in the air Would

be a continuous flight from the mainland of America to the mainland of
Europe. Two couragelous Frenchmen made the reverse attempt and
passed to a fate that is as yet unknown.

Col. Lindbergh's Parentage.
Others were speeding their preparations to make the trial, but it remained

for an unknown youth to attempt the elements and win. It is the same
story of valor and victory by a son of the people that shines through every
page of American history.

Twenty-five years ago there was born in Detroit, Michigan, a boy
representing the best traditions of this country, of a stock known for
Its deeds of adventure and exploration.
His father, moved with a desire for public service, was a member of

Congress for several years. His mother, who dowered her son with her own
modesty and charm, is with us to-day. Engaged in the vital profession of
school-teaching she has permitted neither money nor fame to interfere
with her fidelity to her duties.
Too young to have enlisted in the World War, her son became a student

at one of the big State universities. His interest in aviation led him to an
Army aviation school, and in 1925 he was graduated as an aeroplane
pilot. November 1926, he had reached the rank of Captain in the Officers'
Reserve Corps.
Making his home in St. Louis he had joined the 110th Observation

Squadron of the Missouri National Guard, Some of his qualities noted by
the Army officers who examined him for promotion, as shown by reports
in the files of the Militia Bureau of the War Department, are as follows:

"Intelligent," "industrious," "energetic," "dependable," "purposeful.'
"alert," "quick cf reaction," "serious," "deliberate," "stable," "efficient,"
"frank," "modest," "congenial," "a man of good moral habits and regular
in all his business transactions." •
One of the officers expressed his belief that the young man "would

successfully complete everything he undertakes." This reads like a prop-
hecy.

Later he became connected with the United States Mall Service, where he
exhibited marked ability, and from which he is now on leave of absence.

The Spirit of St. Louis.
On a morning just three weeks ago yesterday this wholesome, earnest,

fearless, courageous product of America rose into the air from Long Island
In a monoplane christened "The Spirit of St. Louis" in honer of his home
and that of his supporters.

It was no haphazard adventure. After months of most careful prepara-
tion, supported by a valiant character, driven by an unconquerable will
and inspired by the imagination and the spirit of his Viking ancestors, this
reserve officer set wing across the dangerous stretches of the North Atlantic.
He was alone. His destination was Paris.
Thirty-three hours and thirty minutes later, in the evening of the second

day, in the evening of the second day, he landed at his destination on the
French flying field at Le Bourget. He had traveled over 3,600 miles, and
established a new and remarkable record. The execution of his project
was a perfect exhibition of art.

Reception in France.
This country will always remember the way in which he was received

by the people of France, by their President and by their Government.
It was the more remarkable because they were mourning the disappearance
of their intrepid countrymen, who had tried to span the Atlantic onto,
western flight.
Our messenger of peace and good-will had broken down another barrier

of time and space and brought two great peoples into closer communion.
In less than a day and a half he had crossed the ocean over which Columbus
had traveled for sixty-nine days and the Pilgrim Fathers for sixty-six
days on their way to the New World.
But, above all, in showering applause and honros upon this genial,

modest American youth, with the naturalness, the simplicity and the
poise of true greatness, France had the opportunity to show clearly her
good-will for America and our people.
With like acclaim and evidences of cordial friendship our Ambassador

without portfolio was received by the rulers, the Governments and the
peoples of England and Belgium. From other nations came hearty messages
of admiration for him and for his country. For these manifold evidences of
friendship we are profoundly grateful.

Returns Unspoiled.
The absence of self-acclaim the refusal to become commercialized, which

has marked the conduct of this sincere and genuine exemplar of. fine and
noble virtues, has endeared him to every one. He has returned unspoiled.
Particularly has it been delightful to have him refer to his aeroplane as
somehow possessing a personality and being equally entitled to credit
with himself, for we are proud that in every particular this silent partner
represented American genius and industry. I am told that more than 100
separate companies furnished materials, parts or service in its construction.
And now, my fellow-citizens, this young man has returned. He is

here. He has brought his unsullied fame home. It is our great privilege
to welcome back to his native land, on behalf of his own people, who havela
deep affection for him and have been thrilled by his splendid achievement,
a Colonel of the United States Officers' Reserve Corps, an illustrous citizen
of our Republic, a conqueror of the air and strength for the ties whieldbind
us to our sister nations across the sea.

Bestowal of Distinguished Flying Cross.
And, as President of the United States, I bestow the Distinguished Flying

Cross, as a symbol of appreciation for which he is and what he has done,
upon Colonel Charles A. Lindberg.

President Coolidge had previously lauded the young flier,
following the announcement of his arrival in Paris, a message
by the President at that time (May 21), transmitted to
Col. Lindbergh through Ambassador Herrick, saying:
The American people rejoice with one at the brilliant termination of your

heroic night. The first non-stop flight of a lone aviator across the Atlantic
crowns the record of American aviation, and in bringing the greetings of
the American people to France you likewise carry the assurance of our admi-
ration of those intrepid Frenchmen. Nungesser and Coll, whose bold spirits
first ventured on your exploit, and likewise a message of our continued
anxiety concerning their fate.
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Ambassador Herrick, who made the young man his protege
while he was in France, gave as follows his impressions of the
youth to the Associated Press in an interview on May 25:
Had we searched all America we could not have found a better type than

young Lindbergh to represent the spirit and high purpose of our people.

His head not only is not in the least turned, but it never will be, whatever
his successes. He is of the Lincoln type. What can I say more
In his simple, straightforward way this boy, when asked to accept con-

tracts for quick money, replied, "The expedition was not for profit."
And what modesty and thoughtfulness are his.
"It is easier to fly 'to Prance from America than to fly from France to

America," he has said time and time again. Modest, unassuming, gracious
and With all the unmistakable spirit of a genius. When facing the greatest

statesmen of France, who addressed him in superlative terms of praise, he
exhibited his magnificent courage. Although unaccustomed to speaking, he
unhesitatingly replied in simple, direct and most appropriate language.
He has captivated every individual, every audience with Whom he has

been in contact. His charming personality has won the hearts of the French
people.
From the moment the Spirit of St. Louis touched the ground at Le Bour-

get there seems to have begun, not only here, but in America, a return to
that spirit of affection and admiration betWeen the French and American
peoples such as had not obtained in recent years.

In the Washington Auditorium on June 11 further honors
were showered on Col. Lindbergh at a reception tendered him
under the auspices of the National Press Club; the New York
'Times" in its summary of this event stated:
The program opened with an address on behalf of the Press Club by

Richard V. Oulahan, chief Washington correspondent of the New York
"Times," who presented to Colonel Lindbergh an elaborately engrossed
scroll expressing a tribute from the American press to the intrepid young
flier.

Following this in quick succession were presentation of the first special
Lindbergh air-mail stamps by Postmaster General Harry S. New, and
presentation of a volume containing messages of congratulations received
at the State Department from foreign rulers and national leaders by Secre-
tary of State Frank B. Kellogg.
Next came the reading of messages of greeting from cities and organiza-

tions all over the country by Henry L. Sweinhart of the Haves Neu
Agency, former President of the National Press Club and Chairman of
the Program Committee of the reception. Among these was this message
from Mayor Walker of New York:
"New York City congratulates you upon your return to your country's

capital and waits impatiently your arrival in the metropolis to give you
some idea of what New York thinks of you."
Another series of presentations followed, including the presentation of

the Langley medal on behalf of the Smithsonian Institution by Dr. Charles
G. Abbott, Acting Secretary.

From the time of his arrival in New York on Monday last
June 13, until his departure for St. Louis on Friday, June 17,
Col. Lindbergh was feted at numerous functions; in gala
attire the city on Manday vociferously welcomed the youth-
ful flier, turning out en masse to extend its greetings. A
description of his reception here on June 13 was given as fol-
lows in the New York "Journal of Commerce":

Colonel Lindbergh flew from Washington to Mitchell Field in a plane
not his own, and, as it turned out, one that was faulty. Arrived there he
flew in a seaplane and alighted at 12.25 noon beside the city steamer
Viacom at Quarantine and then on the Macom he was transported with
representatives of the city headed by Grover Whalen, Chairman of the
Mayor's reception committee, to the Battery, from which point he had to
run the gauntlet of a continuous cloud of confetti and ticker tape thrown
by the immense crowds lining the sidewalks, all downtown offices and
the Wall Street Section being on holiday and taking part in the fete. Colonel
Lindbergh had seen a marine parade escorting him, he had heard sirens of
steam tugs and whistles of steamers and factories, and, looking over head,
he saw an escort of twenty aeroplanes in graceful battle formation. But
the greatest reception of all remained for him in City Hall Park. Despite
the terrible crush of men and women, it was an orderly crowd, with little
evidence of trouble or ill-humor, admirably managed by a large force of
police.

Before the arrival of Lindbergh the crowds saw a military parade miles
long, with innumerable bands. And the music of the many bands kept the
patient crowd in good humor while it waited for the arrival of its hero.
And then he came unperturbed, as serene, with his usual smile, and as cool
as he was when he flew away three weeks ago for Paris.

As stated in our issue of Saturday last (page 3452), the
New York Stock Exchange had voted to close for the day.
Following the action of the local Exchange, other stock ex-
changes throughout the country likewise closed on Monday,
these including Philadelphia, Boston, Pittsburgh and De-
troit. A proclamation had been issued by Mayor Walker
on June 10 for the observance of the day, this proclamation
reading as follows:

City of New York,
Office of the Mayor.

PROCLAMATION.
The whole world is stil echoing with the accalamation and applause which

greeted Capt. Charles A. Lindbergh when he completed his prodigious
voyage by air from New York' City to Paris.

Seldom in the history of the world has there been such a glorious ex-
hibition of courage, skill, perseverance and self-reliance by a single individual.
All Europe, thrilled by the intrepidity of this splendid American youth and
electrified by his miraculous achievement, rose spontaneously to decorate
him with the honors and praises which his single handed enterprise so richly
merited. His historic accomplishment and the spirit of heroic modesty in
which he has worn his laurels have been powerful influences in promoting
among European peoples a strong feeling of good will and sympathetic
appreciation for America and Americans.

On June 13 Capt. Lindbergh returns to the City of New York, the city
from which he ascended on his triumphant flight. The officials of the
city and its unanimous population are eager to welcome him with traditional
metropolitan sincerity and enthusiasm.

I therefore proclaim June 13 1927, as a day of public celebration in the
City of New York. I recommend that the schools of our city be closed
on that day for the purpose of impressing on the minds of our chiliren

the great lesson to be derived from the courage, the faith, the sacrifice
and the patriotism which characterized Capt. Lindbergh's wonderful ex-
ploit. I request that the national colors be displayed from every public
and private building, and I urge that the business men of our city co-operate
in so far as convenient in proclaiming the welcome of New York City to
our distinguished and heroic guest.
Given under my hand and seal of the City of New York this day, June

9 1927. JAMES J. WALKER.
By the Mayor:

EDWARD L. STANTON,
Secretary to the Mayor.

The city Medal of Valor, the gift of the city and the Amer-
ican Scenic and Historic Preservation Society, and New
York's Scroll of Honor were presented to Col. Lindbergh by
Mayor Walker at Monday's reception at the City Hall, the
Mayor in his welcoming speech saying:

Colonel Lindberg, Mrs. Lindbergh, my fellow-citizens of the City of

New York: Let me dispense with any unnecessary official side or function,
Colonel, by telling you that if you have prepared yourself with any letters
of introduction to New York City they are not necessary.

Everybody all over the world, in every language, has been telling you
and the world about yourself. You have been told time after time where

you were born, where you went to school, and that you have done the super-

natural thing of an air flight from New York to Paris. I am satisfied

that you have become convinced of it by this time.

And it is not my purpose to reiterate any of the wonderful things that have

been so beautifully spoken and written about you and your triumphal ride

across the ocean. But while it has become almost axiomatic, it sometimes

seems prosaic to refer to you as a great diplomat, because after your super-

human adventure, by your modesty, by your grace, by your gentlemanly

American conduct, you have left no doubt of that. But the one thing that

occurs to me that has been overlooked in all the observations that have been

made of you is that you are a great grammarian, and that you have given

added significance and a deeper definition to the word "we."

We have heard, and we are familiar with, the editorial "we." but not until

you arrived in Paris did we learn of the aeronautical "we." Now you have

given to the world a flying pronoun.
That "we" that you used was perhaps the only word that would have

suited the occasion and the great accomplishment that was yours. That

all-inclusive wcrd "we" was quite right, because you were not all alone in

the solitude of the sky and the sea, because every American heart, from the

Atlantic to the Pacific, was beating for you. Every American. every soul

throughout the world, was riding with you in spirit, urging you on and cheer -

ing you on to the great accomplishment that is yours

That "we" was a vindication of the courage, of the intelligence, of

the confidence and the hopes of Nungesser and Coil, now only alive in the

prayers and the hearts of the people of the entire world. That "we" that

you coined was well used, because it gave an added significence and addi-

tional emphasis to the greatest of any and all ranks, the Word of faith, and

turned the hearts of all the people of the civilized world to your glorious

mother, whose spirit was your spirit, whose confidence was your confidence,

and whose pride was your pride: the "we" that includes all that has made

the entire world stand and gasp at your great feat, and that "we" also sent

out to the world another message and brought happiness to the people of

America, and admiration and additional popularity for America and Amer-

icans by all the peoples of the European countries.

Colonel Lindbergh, on this very platform are the diplomatic corps, the

diplomatic representatives of all the countries of the civilized world; but

before you and around you are the peoples themselves of all the countries

of the civilized world, foregathered in this city, the greatest cosmopolitan

Institution in all the world; the peoples who have come from the forty-eight

States of the Union and from every country of the civilized world: and here

to-day, as Chief Magistrate of this city, the world city, the gateway to

America, the gateway through which peoples from the world have come

in the search for liberty and freedom—and have found it—here to-day

let it be written and let it be observed that the Chief Magistrate of this great

city, the son of an immigrant, Is here to welcome as the world's greatest

hero another son of an immigrant.

What more need I call to your attention, in view of the busy life that

you have been leading and have the right to expect to lead. What more

can we say as we foregather in the streets of this old city. And to-day,

not by the words alone of the Mayor, or the beautifully written words

of a scroll, as you stand here I am sure you hear something even more elo-

quent and glorious. You can hear the heart-beats of six mill'ons of people

that live in this the City of New York. And the story they tell Is one of

pride. is one of admiration for courage and intelligence: is one that has

been born out of and is predicted upon the fact that as you went over the

ocean you inscribed on the heavens themselves a beautiful rainbow of hope

and courage and confidence in mankind.

Colonel Lindbergh, New York City is yours—I don't give it to you;

you won it. New York not only wants me to tell you of the love and appre-

ciation that it has for your great venture, but is deeply and profoundly

grateful for the fact that again you have controverted all the old rules and

made new ones of your own, and kind of cast aside temporarily even the

weather prophets, and have given us a beautiful day.

So, just another word of the happiness, the distinction and the pride

which the City of New York has to-day to find you outside this historical

building, sitting side by side with your glorious mother, happy to find you

both here, that we might have the opportunity and a close-up, to tell

you that like the rest of the vvorld—but because we are so much of the world,

even with a little greater enthusiasm than you might find in any other

place in the world—I congratulate you and welcome you into the 'world

city, that you may look the world in the face.

Col. Lindbergh, in acknowledging the welcome accorded

him, had a word to say about transatlantic service by air-

plane, noting that we are not going to have it in a few months,

but that "we will have it eventually." The following is his

rejoinder:
When I was preparing to leave New York, I was warned that if we landed

at Le Bourget We might receive a rather demonstrative reception. After

having an hour of Le Bourget I did not believe that anyone in New York

had the slightest conception of what we did receive. Again, at Brussels

and at London. At London thirteen hundred of the pride of Scotland

Yard were lost in the crowd at Croydon as though they had beensdroPPed

in the middle of the ocean, with the exception of a few around the car and

around the plane, I never saw more than two at any one time.

At Washington I received a marvelous reception. But at New York

I believe that all four put together would be in about just the position of

those London bobbies."
When I landed at Le Bourget I landed looking forward to the pleasure of

seeing Europe and the British Isles. I learned to speak of Europe and the
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British Isles after I landed in London. I had been away from America a
little less than two days. I have been very interested in the things I saw
while passing over Southern England and France, and I was not in any
hurry to get back home.
By the time I had spent about a week in France and a short time in

Belgium and England, and had opened a few cables from the United States,
I found that I did not have much to say about how long I Would stay over
there. The Ambassador in London said that it was not an order to go back
home, but there would be a battleship waiting in a few days.
So I left Europe and the British Isles with the regret that I had been unable

to see Europe or the British Isles. When I started up the Potomac from the
Memphis I decided that I was not so sorry that I had taken the Ambassador's
advice. After spending about an hour in New York I know I am not.
In regard to aviation I would like to say just a few words; that is, not to

expect too rapid development. We are not going to have transatlantic
service in a few months. We will have it eventually; it Is inevitable, but
It will be after careful development and experimental research. We should
have it probably within five or ten years; but any attempt to fly across the
Atlantic regularly without multimotors, without stations at intervals along
the route, and without a flying boat that can weather some storm would
be foolhardy. I want you to remember that aviation has developed on asound basis, and it will continue to develop on a sound basis.
I thank you.
On Tuesday night, June 14, Col. Lindbergh was the guest

of honor of the City of New York at a public banquet at the
Hotel Commodore, at which the speakers included Mayor
Walker, Governor Smith, Charles E. Hughes, and Dr. John
H. Finley. Col. Lindbergh also on that occasion responded.
Bishop Dunn, of the Catholic Church, representing Cardinal
Hayes, delivered the invocation, and Bishop Manning, of
the Protestant Episcopal Church, pronounced the benedic-
tion. On Wednesday, June 15, Col. Lindbergh was the
guest of the Merchants' Association and Chamber of Com-
merce at the Hotel Astor. On Thursday a celebration in
behalf of the returning airman took place in Brooklyn,
where a parade was staged in his honor, similar to the one
in New York on Mondays On Thursday evening at the
Hotel Brevoort, the $25,000 prize tendered by Raymond
Orteig for the New York to Paris flight, was awarded to
Col. Lindbergh. In the volume containing messages of
congratulations received at the State Department from
foreign nations, which was presented a week ago to Col.
Lindbergh by Secretary Kellogg, the latter has written
the following foreword:

FOREWORD.
At 6:52 on the morning of Friday, May 20 1927, Captain Charles A.

Lindbergh, 25-year old officer of the Missouri National Guard and airmail
pilot, who ten days previously had set a new long-distance record by cross-
ing the continent alone in his specially constructed single-engine Ryan
monoplane, "The Spirit of St. Louis," took off from Roosevelt Fielk to
attempt the flight from New York to Paris. He flew alone and without
wireless.
The tragic disappearance of Captains Ntmgesser and Coli of France,

Whose heroic but ill-fated endeavor to fly from Paris to New York had
aroused universal admiration and sorrow, was still fresh in the minds of
men, and Captain Lindbergh's effort was watched with mingled feelings of
deep anxiety and tense interest.
Frequent news of his progress northward and eastward along the Atlantic

coast increased the excitement of his millions of well-wishers, and at 6:15
on Friday evening he was reported over St. John's, Newfoundland, headed
for the ocean in the direction of Ireland.
That was the last bit of information concerning him for almost twelve

hours, when word was received on Saturday morning that he had been
sighted by a steamer some 500 miles off the Irish coast. From then on the
reports became more frequent, and as he drew nearer his goal he was picked
up and escorted by British and then French planes.
Ten hours later, at 10:21 p. m., Paris time, he made a perfect landing on

the flying field at Le Bourget, outside Parts, where a huge and enthusiastic
throng had gathered to welcome him. He had covered the 3,600 miles
between New York and Paris In 333-5 hours at an average speed of 10734
miles per hour.
During the days which followed in Paris. Where he was the guest of the

American Embassy, he was received by the French Government and people
with an enthusiasm and cordiality which has seldom been paralleled. For
the first time in history the President of the French Republic personally
,decorated an American citizen with the Cross of the Legion of Honor.

On May 28 he flew to Brussels, where a similar welcome awaited him and
where King Albert bestowed upon him the Order of Chevalier of the Royal
Order of Leopold.
Proceeding to England in his plane, he was greeted by immense crowds at

Croydon and was received by King George, Who presented him with the
Royal Air Force Cross.

After returning to Paris once more to say farewell to the country where
he had first landed from his flight, he left from Cherbourg on the U. S. S.
Memphis, which had been placed at his disposal by the American Govern-
ment, and upon his arrival in Washington he was officially received by
President Coolidge, who decorated him with the Distinguished Flying
Cross.
Some mitall conception of the extent to *which Captain Lindbergh's

astonishing achievement and his remarkable poise in the moment of
triumph touched the imagination of all peoples may be gathered from the
following official messages selected from the records of the Department of
State.
In reading this brief and necessarily incomplete compilation, future

generations may themselves sense something of the thrill which swept
through the hearts of men and women when the word was flashed: "Lind-
bergh landed at Le Bourget at 10:21, Paris time."

FRANK B. KELLOGG.

Capt. Lindbergh's promotion to the rank of a colonel was
noted as follows in Associated Press dispatches from Jefferson
City, Mo., June 6:
Charles A. Lindbergh is now a Colonel. Governor Sam A. Baker of

Missouri to-day issued a commission, effective May 21. the day Lindbergh
landed in Paris on his transatlantic flight, naming him a Colonel in the
Missouri National Guard.

The Governor plans to tender the commission to Lindbergh himselfWhen the flier returns to St. Louis.
Prior to the new ranking Lindbergh was a Captain in the National Guard

and a Flight Commander in its air unit here.
He also holds the rank of Captain in the Army Air Service Reserve.
Since Col. Lindbergh's achievement, another non-stop

flight from New York to Europe (this time to Germany)
by aeroplane has also been accomplished; the participants in
this flight were Clarence D. Chamberlain and Charles A.
Levine. Their flight, after they had reached Germany, but
before making Berlin, was attended by the breaking of a
propeller, which forced their monoplane (the Columbia)
down twice before they alighted at Berlin on June 7 at
5:57 p. m. The plane left New York on June 4 at 6:06 a. m.
According to a Washington dispatch to the New York
"Times," the Geological Survey on June 6 computed the
air line great circle distance flown by Chamberlain and
Levine at 3,905 miles from Roosevelt Field to Eisleben, as
compared with 3,610 miles flown by Capt. Charles A. Lind-
bergh from Roosevelt Field to Le Bourget. The dispatch
also stated:
The mileage was measured at the request of Carl F. Schorey, Secretary

of the Contest Committee of the National Aeronautical Association.
Mr. Schorey said to-day that the mileage from point to point in direct

flights was the basis for determining the distance flown and did not include
the flying in deviation from the straight-line distance.
The distance computed by the Geological Survey was based on the arc

of a great circle.

Closing of New York Stock Exchange Incident to
Celebration in Honor of Colonel Charles A.
Lindbergh—Second Time Living Man Has

Been Thus Honored.
Commenting on the closing on Monday, June 13 of the

New York Stock Exchange the New York "Times" of
June 10, said:
For the second time in its history the New York Stock Exchange will

close its doors in honor of a living man when Charles A. Lindbergh arrives
in New York City on Monday, the Board of Governor of the exchange
decided at a special meeting yesterday. The only other occasion which
could be found in the records when the exchange closed in honor of a living
man was on Saturday. Sept. 10 1919, the day General John J. Pershing N‘,.s
welcomed home on his return from France.
Pronouncement on the floor of the exchange of the Governors' decision

to close, which was made at 3:25 p. m., was followed by an uproar of cheers
and shouts such has not been heard there since the false report on the
armistice was received on Nov., 7 1918. Brokers, page boys, telephone
operators, attendants and other habitues of the floor clapped each other
madly and joyfully on the back, ticker tape streamed up from various
points on the floor and the air resounded with the name of Lindbergh for
fully ten minutes after the announcement.

While there have been many closings of the Stock Exchange out of honor
to internationally known persons who have died and for many other unusual
nelsons, there cannot be found in the annals of the exchange any occasion
where a living person was thus honored, except in the cases of General
Pershing and Colonel Lindbergh. Deaths of Kings, Presidents, Mayors of
New York City, the World War armistice, fire, the eclipse of the sun,
qummer heat, the staggering activity of some sessions, panics. Good
riTidays and other legal holidays have occasioned closings of the exchange,
in some instances for full days and in others for only parts of days.
The action of the Exchange was noted in our issue of a

week ago, page 3452.

Mississippi Floods Slowly Receding Homeless Number
300,000 and Relief Organization Continues

to Function.
Recession of floods in the lower Mississippi Valley is

beginning to lighten the task of the relief organizations in
the Delta States. The gradual subsidence of the water
has caused the reappearance of thousands of acres of crop
lands on which the farmers are endeavoring to make a crop.
The flood difficulties, however, are not nearly over, as
almost 300,000 victims of the inundation are still being cared
for in concentration camps or sustained in other places by
the Red Cross. The indications are, moreover, that weeks
will elapse before the recession of the waters is complete-
over vast areas of the lower Mississippi Valley. The new
floods from Illinois and Arkansas have now reached the lower
valley and are adding greatly to the rehabilitation problem.
Owing to these fresh floods it now appears that some 300,000
to 400,000 acres of cotton land, which it had been hoped
would be in condition for a new crop this year, have been
lost. Permanent relief has been delayed in some sections
by at least two weeks.
Secretary of Commerce Herbert Hoover, Chairman of the

Administration Relief Committee and in active charge of
the work, returned to Washington from the stricken area
Wednesday. He expects to go back to the flood country
again in a week. In a press interview , Secretary Hoover
discribed the working of the relief organization and the con-
structive efforts being made to enable the flood sufferers
to resume their normal activities. A report of the interview.
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by the correspondent of theNew York "Times", follows in

part:
The organization created to handle this great problem, said Mr. Hoover

this afternoon, in every way meets the test as to character, business efficiency

and broadhumanity. There could not be a smoother working organization

and when the time comes, and it is about here, I am sure the work will be

accomplished in a fashion that will merit the praise of every person in the

country.
The vastness of the proposition cannot be minimized, for more than

600,000 people, the great majority farmers, have been rendered home-

less and distitute and it is our purpose to get them back on their farms

and then assist them to start again in the battle for life."

The situation in Arkansas, said Mr. Hoover, is well in hand, and the

work of rehabilitation would have been well along except for the new

floods in the northern part of the State. A complete survey of Arkansas

Is now under way and within ten days the Arkansas plan Will be ready for

application.
In Louisiana, said Mr. Hoover, the situation continues grave, although

the crest of the flood has been lost in the Gulf. However, the recession

of waters has not been as speedy as expected and hundreds of thousands

of acres of farm lands and forests remain under water. The fertile basin

of the Atchafalaya, which includes the Evangeline parishes, is still for the

most a great lake, and it may be weeks before the Sugar Bowl victims are

returned to their homes.
Live Stock a Big Problem.

"Another phase of the problem." declared Mr. Hoover, "which is increas-
ing instead of diminishing, Is that involving live stock. The animals have

eaten up practically all the pasturage and we have to supply forage and you

can readily appreciate what this means when I tell you that the number

of animals now depending on the Red Cross for food approximates 250,000."
"What of the disease situation." Mr. Hoover was asked.
"So far." he replied. "we have it under control, and we are organizing

a complete organization to handle this most important phase of the prob-
lem as soon as the waters recede. We will then begin a thirty-day clean
up in which we will oil the waters in the effort to kill the mosquitoes, which
by the way are greatly increasing, and stave off malaria. Every kind of
disinfectant will be used, every possible precaution taken, to ward off
pestilence."
A member of Mr. Hoover's party said that one of the problems he faces

Is to prevent demonstrations in his honor. Every little town wants to give
him a loving cup or some other token of affection. Down there in the flood
country everybody, rich and poor, white and black, call him "Chief" and
his word is law.

Howard Elliott, of Northern Pacific RailwayCo., on
Government Costs and Need of Trained Minds

to Deal with Problem.

The importance of a college education in the training of
men and women to the end that they may be able to take

an intelligent part in the affairs of Government was stressed

by Howard Elliott, Chairman of the Board of the Northern

Pacific Railway Co. in addressing the graduates of Carle-
ton College, at Northfield, Minn., on Commencement Day,

June 13. As was indicated in our issue of a week ago (page

3452), the degree of Doctor of Laws was conferred upon

Mr. Elliott. At this week's exercises of the college Mr.
Elliott reminded the graduates that the country expects of
the college graduate "a higher standard of conduct in public
and private life." "By accepting the gift of a higher educa-
tion from the country,' he said, "you assume a certain re-
sponsibility." "College training," he observed, "should open
new doors in a man's mind; should free him from preju-
dices which prevent human understanding; should arouse
a high sense of devotion to the cause of promoting the wel-
fare of mankind; should induce a greater loyalty to the
nation and to the flag under which we all live." The rising
cost of State and municipal government and the increasing
amounts collected in taxes were referred to by Mr. Elliott.
who noted that in the railroad business the tax burden is
felt keenly. "Since 1920," he said, "every ordinary item of
operating expense on the railroads has been reduced. Rail-
road taxes, however, have increased nearly 50% in the same
period." But even the enormous revenues from taxation,
he said, are not sufficient "to meet expenditures demanded
by the people who do not realize the heavy burdens they are
placing upon themselves, their children and grandchildren ;"
he showed that to make up deficits, States and local Gov-
ernments have been borrowing on a steadily increasing
scale, these borrowings in 1925 reaching $1,399,638,000. De-
claring extravagance to be "a marked trait of our national
life," affecting private as well as public expenditures, Mr.
Elliott observed that "as citizens, as voters, as Government
officials, it will be one of the important problems the col-
lege graduate must face." We quote herewith what he had
to say in full:

It is a privilege to be at Carleton College in beautiful Minnesota, the
gateway to the Northwest so important to the present and future welfare
of the United States.
I was fortunate enough to live for ten years in St. Paul, when I was

President of the Northern Pacific, and to travel frequently through the
country between the Twin Cities, Columbia River, Puget Sound and the
Pacific. I am, therefore, somewhat familiar with that country, its re-
sources and possibilities. I know something of its history—a history of
the heroic efforts of French and American pioneers.

R01124 Early History.

A century is not a long time in the life of a nation, but think how little
there was here in the Northwest one hundred years ago; then very few

white men had seen the country. Radisson and Grosilliers, pioneer French

explorers, were near Lake Superior in 1655 or 1656. Daniel Graysolon De

Luth held a great council with the Indians near the site of Duluth in

1679. Hennepin and La Salle were in this country about the same time,

and the latter went South, reaching the mouth of the Missippi in 1682.

Hudson sailed into Hudson Bay in 1610, and the Hudson Bay Oo. extended

their trading posts to the Northwest shortly after the fall of Quebec in

1759. Captain Robert Gray, of Boston, on May 11 1792, sailed over the

bar at the mouth of a great river, which he named Columbia after his ship.
Jonathan Carver, of Connecticut, came in 1786; Zebulon Pike went as far
north as Leech Lake at the request of Thomas Jefferson, and took posses-
sion of the Minnesota territory in the name of the United States, in 1805.
The marvelous expedition of Lewis and Clark left St. Louis on May 14
1804, and reached the mouth of the Columbia, Nov. 15 1805. It took them

542 days to make a trip that can now be made by rail in about 76 hours.
Fort St. Anthony was established in 1822—and the name changed to Fort
Snelling in 1824. On May 11 1858 Minnesota was admitted to the Union.

There were many struggles and battles with the Indians, and some
massacres by them, before the white man was in complete control. As
late as June 25 1876 was the famous Custer fight and massacre at the
Little Big Horn.
When one remembers that China has a civilisation some 6,000 years old,

the 19th century does not seem a very long period in which to transform
the wilderness of the great Northwest to the civilization which it maintains
to-day. In the last half of that century Carlton has contributed to the
development of this civilization.

Northern Pacific Railway.

The Northern Pacific was chartered in 1864 and the first shovel of dirt

was dug on Feb. 16 1870 one mile west of Carlton, Minn.

The Golden Spike, connecting the east and west parts of the road, was

driven at Gold Creek, 58 miles west of Helena, Mont, Sept. 8 1883—less

than fifty years ago. The building of the Northern Pacific began a new

era in the history of Minnesota and the Northwest, and the great develop.

ment of the last fifty years was due in a large measure to the building of

that road.
Harvard and Carleton.

I am greatly complimented to come back to Minnesota to receive an

honorary degree from this sound and helpful college, which is training

young people to do their part in the upbuilding of Minnesota and the great

empire of the West—and I appreciate very deeply the honor.

I graduated from Harvard in 1881 and at that time there were, in all
departments of that university, about 1,364 students; and 181 in the man-

aging and teaching staff. There were 198 in any class receiving degrees,

not many more than received degrees to-day at Carleton.

Harvard was founded in 1636. Since then it has grown so that to-day

in all departments there are about 10,000 students, and about 1,500 in the
administration boards and teaching staff.

Carleton was founded in 1866 and now has 858 students, and about 108

in its administration and teaching staff, and the graduating class to-day
Is 150. Carleton is to-day a vital factor in the life of Minnesota and of
the Northwest. An institution like this, wisely administered, as it is under

your fine President, Dr. Cowling, is of great value to the present and
future of the country.

Importance of Colleges.

Harvard has grown in the last fifty years, and so will Carleton in the
next fifty. Looking into the future, one can well foresee a great growth

in this Northwest; a great growth and constantly increasing power for

usefulness of Carleton College. The great historic universities, like Har-

vard, Yale, Princeton and others in the East, fill a most important place

in the life of the East and of the nation. The colleges in the newer parts

of the country also are of great importance to the whole country, meeting

as they do the educational needs of the growing population nearer to the

homes of the students, and giving, as they should, good training and sound

views of life to a steady stream of young people going out each year into
our national citizenship.

Some Basic Habits.

The early and intrepid explorers of the Northwest, and those who later
opened up the resources of the country by building railroads, had courage,

pluck, perseverence, self-denial and, above all, patience; patience to toil

long hours to overcome obstacles, to bear sufferings and hardships that

are little realized to-day. Habits that should not be weakened by the
comfort and even luxury that surround the lives of the great majority;
comfort and luxury resulting from the really marvelous developments that

have come from study and research and the ingenious use of the forces of
nature by educated and trained minds.

Changes in Fifty Years.

There has been no half century in the history of mankind when there
have been so many amazing transformations. Fifty years ago it was still a
miracle that a man should sit at his desk and talk to some one by wire a
thousand miles away; it was an even greater miracle that a man should
talk to some one on the other side of the sea by radio-telephone. There
were no motor vehicles, and now there are some 22,000,000 in the United
States—more than there are telephones; no flying machines. When I
graduated one could not be entertained by the movies or by the radio, or
even by playing bridge, and there were only a limited number of maga-
zines to read. Cooking was by wood and coal, not by oil, gas or electricity.
Nature, not electricity, froze the ice for the ice boxes. The development
of machinery, the use of electricity, and the economic use of water power
and the steam engine were small compared with to-day. It is estimated
that only thirty years ago the power equipment available for the "average
man" in the United States was less than one horse power; to-day it is
nearly 61/2 horse power. Steam pressures of 500 pounds to the square
inch are not uncommon, and pressures of 1,200 and 1,500 pounds are being

tried--something unheard of a few years ago. The energy resources in

the form of coal, oil, gas and water power, measure the limit of develop-

ment and prosperity. The Northwest has an enormous amount of this
undeveloped energy.
In this period occurred the greatest war in the history of mankind,

fought with new and terrible weapons. As a result, the map of the world

has changed; three great empires have fallen, and a half dozen new nations
have been born in Europe. The United States, fabulously rich, has become

the creditor of half the world, ard a leader in industry and science.
School and college life was very much simpler, but good hard training

was given and character developed.
Obligation of the College Graduate.

In 1881 there was a different world from the one to-day; yet the obli-
gations that rested upon the graduate in 1881 are similar to those that
rest upon him now. John Marshall, the first Chief Justice of the Supreme
Court, said of the Constitution of the United States, that constitutional
principles did not change—but that the interpretation of these principles
and their- application to conditions of life changed with each successive
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generation and with the introduction of new ideas. The rules of life do
not change, but their application must be adjusted to new modes of living,
and they must be extended to cover a very complex civilization.
The college graduate faces problems to-day that are similar to those

fifty years ago, only they have grown greater. The graduate is looking
out into the world and wondering what will happen. Some may have their
life work selected. Most must make their own choice and deal courageously
with such opportunities as are offered. I have never been much of a be-
liever of the "round peg in a square hole" theory. In the majority of
cases, I believe, if a man has in him the elements of success and works
long and hard, he will succeed in one field of human endeavor as well as
In ahother. What is learned from books will be of value, not only for the
knowledge gained, but because the mental training will help when new
conditions are met. What is learned of human nature •by association with
others will be of great use.

Huxley and the Game of Life.
Graduates are now going to engage in the great game of life. which

Thomas Henry Huxley describes as follows:
"It is a very plain and elementary truth that the life, the fortune, and

the happiness of every one of us, and, more or less, of those who are con-
nected with us, do depend upon our knowing something of the rules of a
game infinitely more difficult and complicated than chess. It is a game
which has been played for untold ages, every man or women of us being one
of the two players in a game of his or her own. The chess-board is the
world; the pieces are the phenomena of the universe, the rules of the
game are what we call the laws of Nature. The player on the other side is
hidden from us. We know that his play is always fair, just and patient.
But also we know, to our cost, that he never overlooks a mistake, or makes
the smallest allowance for ignorance. To the man who plays well, the
highest stakes are paid, with that sort of overflowing generosity with which
the strong shows delight in strength. And one who plays ill is check-
mated—without haste, but without remorse."
In this great game each must play a part and, in, the next fifty years

more attention must be paid than ever before to some of the great unset-
tled human questions that affect the lives of all.
The value of a college training to this game of life will be measured by

the success that graduates achieve in handling the problems of their time.
The complications of modern life, the luxuriousness of it, and the conse-
quent increase in the cost of living, are forcing the country to analyze care-
fully the whole subject of higher education. There is such a demand upon
the colleges and universities, that more and more must the country consider
whether the applicant for higher education is capable of taking full ad-
vantage of the opportunities offered. The country cannot afford to waste
brains, time, energy and money upon those who misuse their brains, time
and energy while they are in college. Hence, there is a growing tendency
for more severe entrance requirements, both mental and physical; a ten-
dency to limitation of numbers; a tendency to drop students out of college
who appear unwilling or unable to make wise use of their opportunities;
all this, so that so far as practicable the best men and women will be
trained for the use of the nation.

Importance and Cost of Colleges.

There are some who doubt the wisdom of a college education for so
many, and they raise the question as to whether it is best for the country.
I am not one of those, but the results of higher education must be bal-
anced against the effort and cost. One of the important questions before
the country in that of educational finance and administration, with the
purpose of improving the quality of the training and at the same time
reducing the expense.
There are to-day over 600,000 undergraduates in colleges and universities

in the United States, exclusive of professional schools. In 1880 there were
about 30,000 and only one in one hundred youths went to college, while
to-day it is one in twelve. The college population has doubled, even in
the short period since the World War.

These 600,000 young men and women, supposedly the best in the land,
are taken from the ordinary work of the world and supported in a pleasant
academic atmosphere. During that time the work required of them is not
very arduous. Here in Carleton, for example, the average time for class-
room and athletic work is perhaps nineteen hours a week. If an hour's
reading and study is added for every classroom hour, this makes a working
week of about thirty-eight hours. It must be admitted that this is not an
arduous task for young people in fair physical condition, and it must be
remembered that this only lasts for nine months, with several recesses
and vacations. The college year consists of approximately thirty-four
weeks of thirty-eight hours each, or 1,202 hours out of the 8,760 hours of
a year—or about one-seventh of the time.
A recent article in the "Atlantic Monthly" gives interesting figures

about the cost of a college education. It states that the average cost to the
parent of sending a student through college is $1,500 a year. For 600,-
000 students this means $900,000,000 a year. It seems as if this is too
high because it is well known that a great many students do not spend
$1,500 a year—but, in any event, the aggregate cost is large. It may also
be said that tuition, roan, board and expenses incident to college life, that
are paid by the student, do not represent the total cost of his college
years. The writer of the article estimates that about $2,000,000,000 is a
fair estimate of the annual cost of college education to this country. This
large sum means that the country is spending more than $100 per week for
putting these 600,000 young people through college. Some think the re-
sults of the college training do not justify the expenditure of all this
money. The United States, however, is a very large and rich country,
and should not be unduly disturbed in the expenditure—which is about
one-seventh of the annual motor vehicle bill. I, for one, think the expen-
diture is justified, provided the college graduate proves that the $100 a
week has not been wasted.
The Treasury Department reports that 3,954,000 persons filed income

tax returns for 1925; 80% of them, or approximately 3,150,000, had in-
comes of less than $5,000 a year. A parent having only $5,000 a year
must think carefully whether he can spend $1,500, or even less, a year on
his son's or daughter's college education. He cannot afford to divert that
much of his annual income unless he is certain that the training received
by the young person will make of him or her a better individual and citi-
zen. This emphasizes the importance of making sure that college expen-
ditures and college methods are on the soundest possible basis.

Why Go to College?

Why are young people sent to college? Not merely to enjoy four years in
pleasant surroundings; not merely to learn to read the Odyssey in the
original Greek, or the Aeneid in the original Latin; not for a scholarship
that will be an instrusnent of abstract investigation only. They go to
obtain a scholarship that will be an instrument for better life and living;
for a training that will ultimately make them better able to do their part
of the work of the world.

The country that provides the money expended on higher education has
a right to ask that the college graduate take an intelligent part in the

government of the nation, State, county and city. In a democracy like the
United States one of the important purposes of education must be to train
men for citizenship and government. In a democracy the people rule;
theirs is the power; theirs is the voice that commands—and a democratic
Government can be no better than its people.
John Bright, the English statesman, once said that he could stand on

the Strand, the busiest street in London, and take the first 500 people who
came along, put them in the British Parliament and have a successful
Government. Experience has shown that that statement was not sound.
The Government cannot be run wisely by any chance selection of inexpe-
rienced people. To mean well is not to govern well. The idea that any
man, however, untrained, can administer a nation's Government efficiently
still lingers in the minds of many, and yet no business would choose its
employees that way. No college board would select a president and teach-
ing staff in that way; no one would select a doctor or a lawyer on this
basis. To govern the United States and the various political subdivisions
wisely and efficiently requires the highest degree of intelligence and
training.
The country, therefore, has the right to look to the graduates of Carle-

ton, and to the 600,000 college men and women everywhere, to so train
themselves that they can take an intelligent part in political affairs.

Expenses of Government—Taxes.

There is spent in this country for governmental purposes about $11,000,-
000„000 a year. The administration of Federal, State, county and munic-
ipal Governments has become a vast business with huge expenditures.
Trained minds are needed in dealing with this problem, giving sound judg-
ment and advice so that the people's money may be spent wisely and not
foolishly and extravagantly.

In 1913 the Federal Government spent $692,000,000; in 1919, just after
the war, this sum was $11,333,000,000, which, of course, included a large
amount of war expenses. This gradually decreased and in 1924 the Federal
expenditure was $3,049,000,000, which, however, still included some ex-
penditures as a result of the war. To-day the annual expenditure is a
little over that figure, and still more than four times what it was before
the war.
But while the cost of the Federal Government has fallen since the war,

the cost of State and municipal Government has been rising. It was
$2,227,000,000 in 1913 and $4,197,000,000 right after the war. In 1925
it was $7,400,000,000. Where does all this money come from? Part of
it comes from taxation; part is borrowed. The earnest effort of the Fed-
eral Government to curtail expenditures has brought about a decline in
Federal taxation of 36% since 1919—but in the same period, State and
local taxation has increased 72%. State and local Governments collected
$2,965,000,000 for taxes in 1919, and the Federal Government $5,069,000,-
000. In 1925, State and local Governments collected $5,100,000,000 and
the Federal Government $3,225,000,000. The savings by the national Gov-
ernment have been offset by increased expenditures by the smaller political
units.
In the railroad business the tax burden is felt keenly. Since 1920 every

ordinary item of operating expense on the railroads has been reduced.
Railroad taxes, however, have increased nearly 50% in the same period.
In other words, every item of expense over which railroad management
has control has been out down during the past five years, while taxes, over
which railroad management has no control, have increased by leaps and
bounds.
In each of the years since 1922 the taxes paid by the railroads have aver-

aged about $350,000,000 annually and in 1926 were more than $389,000,-
000. Because of the tax drain on railroad revenue it has been difficult for
the railroads to secure new capital which a transportation system constantly
requires.
And this tax burden has been particularly hard upon the farmer and

the merchant doing a small business.

Taxes and Loans..
But even these enormous revenues from taxation are not sufficient to

meet expenditures demanded by the people who do not realize the heavy
burdens they are placing upon themselves, their children and grandchil-
dren. The Federal Government has kept its expenditures and its tax re-
ceipts fairly well balanced; but in 1925 the disbursements of State and
local Governments exceeded the tax revenues by $2,300,000,000. To make
up deficits State and local Governments have been borrowing on a steadily
increasing scale. In 1925 they borrowed $1,399,638,000. This money
was spent as follows:

Roads, streets and bridges   $392,675,628
Schools and school buildings   823,920,740
General improvements   191,611,630
Sewers and drainage   130,485,755
Water supply   117,262,869
General buildings and firs prevention   58,218,293
Refunding previous debt   47,544,926
M iscella peons   137,918,151

Total   $1,399,637,992

All this expenditure may be worth while. But whether the money is
wisely spent depends upon the active interest and knowledge of the citi-
zens who are responsible for the expenditure.

It must be admitted that some increase in State and local expenditures
since the war was to be expected if civic improvements were to keep pace
with the high American standard of living. Federal appropriations were
certain to decrease from the abnormal war figures, but State, county and
municipal expenses would not show a similar decrease because of the de-
mands of a growing population for better school and municipal buildings,
better roads for motor vehicles, and the higher costs of construction.
Even so, however, the State and local expenditures have been dispropor-
tionately large.
The menacing thing about all these borrowings is that each one inevitably

adds to the tax burden. The interest and ultimately the principal must
be paid back through tax receipts. The Treasury Department has succeeded
in reducing the Federal debt from 26342 billion dollars in 1919 to about 19
billion. to-day. Bat a 102% increase in the 'borrowings of State and local
Governments increased the total public debt of all forms of Government
in this country to a higher figure than the war debt at its peak in 1919.
The taxpayer finds that the burden which the Federal Government takes
off his shoulders is replaced by the State and local administrations.

Extravagance.
I have dwelt at some length upon this topic because extravagance is a

marked trait of our national life. It affects private as well as public ex-
penditures. As citizens, as voters, as Government officials, it will be one
of the important problems the college graduate must face. Ile must speak
with the fearlessness of the educated mind on propositions that have to do
with the welfare of the people. lie must choose wisely, and help others to
choose wisely, the legislators who make the laws.
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I spoke earlier about the importance of self-denial and patience. 
One

reason taxes are so high is that people do not want to deny 
themselves

anything. They want the best of everything in every community, are im-

patient and want it right away, regardless of cost to themse
lves and their

neighbors.
College Training and Business.

If it is true that the college graduate must make an intelligent contri-

bution to the nation's Government, it is equally true that his career must

make a contribution to the nation's business.

Many fine men have not had college training, but the reason for having

colleges is to produce even better men and women who will do better work

for the nation. Unless this is the result, the time, energy and money

devoted to educating and training young people in college might better be

devoted to some other national purpose.

Much is expected from those to whom much has been given. The country

requires the loyal service of every man whether he goes to college or not.

But from the college man the country requires snore than the average. It

is expected of you, as college men, that you should make a contribution

above the average in carrying on the Government, and that you should be

leaders in the business or professional life of your community.

It is probably true that the average boy will be able to make enough

money for his own support, and eventually be the support of his family.

He is not sent to college for the sole purpose of increasing 'enough money"

into a fortune. This is a very rich nation; its wealth in 1925 was $380,-

000,000,000. Vast sums are spent for what a few years ago were consid-

ered luxuries. You naturally want your share, but the winning of riches

does not always mean a happy and useful life.

The value of the individual to his country should not be measured by

material possessions alone, and the country has a right to look to the grad-

uate to give service to the community beyond that of making a profit. In

what manner can you in your life best contribute to society as a whole?

The country has a right to ask that question, and the educated man or

woman should be in a position to answer it.

The country expects, therefore, of the college graduate a higher stand-

ard of conduct in public and private life. By accepting the gift of a

higher education from the country, you assume a certain responsibility.

In so far as Carleton has improved and enriched your lives, there is a duty

upon you to improve and enrich the lives of others. College training should

open new doors in a man's mind; should free him from prejudices which

prevent human understanding; should arouse a high sense of devotion to the

cause of promoting the welfare of mankind; should induce a greater loy-

alty to the nation and to the flag under which we all live.

Because the colleges are teaching these principles to their sons, I be-

lieve that this education is worth while. I come from a university which

in point of numbers is larger than Carleton; but the smaller colleges are

making very important contributions to the nation's leadship.

It is to be a very great honor to be receiving, to-day, with you a degree

from Carleton. We are both finishing a part of our education, but we

have neither of us completed it.

Railroad Return on Capital Investment Lower for April
and the Four Months.

Class 1 railroads had a net railway operating income of

$73,627,248, which for that month was at the annual rate of

return of 4.36% on their property investment, according to

reports filed by the carriers with the Bureau of Railway

Economics. In April 1926 their net railway operating income
was $75,881,708, or 4.61% on their property investment.
Property investment is the value of road and equipment as
shown by the books of the railways, including materials,
supplies and cash. The net railway operating income is
what is left after the payment of operating expenses, taxes
and equipment rentals but before interest and other fixed
charges are paid. This compilation as to earnings in April is
based on reports from 183 Class 1 railroads, representing a
total mileage of 238,187 miles. In detail the results are given
as follows:
Gross operating revenues for the month of April amounted to $498,427,-

865 compared with $500,489,191 in April 1926, or a decrease of four-tenths
of 1%. Operating expenses in April totaled $384,667,987 compared with
$385,783,031 lathe same month in 1926, or a decrease of three-tenths of 1%.

Class 1 railroads in April paid $30,390,190 in taxes. This brought the
total tax bill of the Class 1 railroads for the first four months of 1927 to
$119,481,917, an increase of $947,380 or eight-tenths of 1% above the
corresponding period in 1926.

Thirty-four Class 1 railroads operated at a loss in April, of which four-
teen were in the Eastern District, three in the Southern and 17 in the
Western Western District.

Class 1 railroads for the first four months in 1927 had a net railway ow,"
sting income amounting to $299,964,211, which was at the annual rate of
return of 4.63% on their property investment. During the corresponding
period of the preceding year, their net railway operating income amounted
to $299.850,537, or 4.75% on their property investment.

Gross operating revenues for the first four months in 1927 amounted to
$1,985.746,338 compared with $1,974.741,994 during the corresponding
period in 1926, or an increase of six-tenths of 1%. Operating expenses for
the first four months period of 1927 totaled $1,529.253,575 compared with
$1,523,204,210 during the corresponding period the year before or an in-
crease of four-tenths of 1%•
Net railway operating income by districts for the first four months, with

the percentage of return based on property investment on an annual basis,
follows:
New England Region 
Great Lakes Region 
Central Eastern Region 
Pocahontas Region 

Total Eastern District 

Total Southern District 

Northwestern Region 
Central Western Region 
Southwestern Region 

Total Western District 

United States 

$12,239,878
52,508,226
70.115.599
26,609,898

5.76%
5.05%
5.51%
8.77%

5.71%

4.67%

1.82%
4.08%
4.25%

3.44%

4.63%

$161,473,601

$48,323,101

814.299,849
49.917,922
25,949,738

890.167.509

8299,964,211

Because of the fact that railway business and earnings fluctuate from year

to year, only the showing of results over a period of years can indicate the

real trend of railway returns. The rate of return on property 
investment

for the five years ending with the month of April 1927 has averaged 4.54%.

Eastern District.

Class 1 railroads in the Eastern District for the first four months 
in 1927

had a net railway operating income of $161,473,601. which was at the
 annual

rate of return of 5.71% on their property investment. For the same

period In 1926 their net railway operating income was $153,986,
370, or

5.60% on their property investment. Gross operating revenues of the

Class 1 railroads for the first four months in 1927 totaled $1,007,948,784.

an increase of 1.9% over the corresponding period the year before, while
operating expenses totaled $773,689,056. an increase of nine-tenths of 1%

over the same period in 1926.
Class 1 railroads in the Eastern District for the month of April had a net

railway operating income of $44,645,409 compared with $44,928.363 in
April 1926.

Southern District.

Class 1 railroads in the Southern District for the first four months in

1927 had a net railway operating income of $48,323.101, which was at

the annual rate of return of 4.67% on their property investment. For the

same period in 1926 their net railway operating income amounted to $56,-

229,628, which was at the annual rate of return of 5.72%. Gross operating

revenues of the Class 1 railroads in the Southern District for the first four

months in 1927 amounted to $279,732,895, a decrease of 7.3% under the

same period the year before, while operating expenses totaled $210,680.396,
a decrease of 45%.
The net railway operating income of the Class 1 railroads in the South-

ern District in April amounted to 812,477.961, while in the same month In
1926 it was $12.031,018.

Western District.

Class I railroads in the Western District for the f:rst four months in 1927

had a net railway operating income of $90,167.509. u bleb wa
s at the annual

rate of return of 3.44% on their T rorerty investment. For the first four

months in 1926 the railroads in that district had a net railway operating

income of 689,634,539. which was at the annual rate of return of 3.48%

on their property investment. Gross operating revenues of the Class 1
railroads in the Western District for the first four months this year amounted

to $698,064,659, an increase of 2.1% over the same period last year, while

operating expenses totaled $544,884,123, an increase of 1.7% compared
with the first four months the year before.

For the month of A ril, the net railway oTTerating Income of the Class /

railroads in the Western District amounted to $16.563.878. The net rail-

way operating income of the same roads in AT nil 1926 totaled 818,922,327.

CLASS 1 RAILROADS—UNITED STATES.

Month of April.— 1927. 1926.
Total operating revenues $498.427,865 8500.489,191
Total operating expenses 384.667.987 385,783,021
Taxes  30,390,190 30.388.166
Net railway operating income 73,617,248 75,881.708
Operating ratio 77.18% 77.08%
Rate of return on property investment 4.36% 4.61%
Four Months Ended April 30—

Total operating revenues 81.985,746,338 $1,974.741,994
Total operating expenses 1,529,253.575 1.523,204.210
Taxes  119,481.917 118 534,537
Net railway operating income 299,964.211 299.850,537
Operating ratio 77.01% 77.13%
Rate of return on property investment_ _ _ _ 4.63% 4.75%

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The membership of Samuel L. Goldsmith in the New

York Curb Exchange has been sold to Harold W. McEvoy

for a consideration of $32,000, a decrease of $1,000 from the

last previous sale of a seat.
--•--

A membership in the Board of Trade, Chicago, was

reported sold this week for $7,700, an increase of $200 over

the last preceding sale.

The National National City of New York celebrated on June 16

the 115th anniversary of its establishment. Organized in

1812 when the expiration of the charter of the first bank of

the United States had created a need for new banking facil-

ities in the city, the National City Bank. or the City of New

York as it was then known, started business with a capital

of $800,000. Its capital at present stands at $75,000,000,

the comparison supplying a measure of its growth. The

National City Bank to-day is the largest banking institution

in the United States. From the standpoint of capital,

surplus and undivided profits, now aggregating $141,382,236,

it ranks at the forefront of the greatest banking institutions

of the world. Total resources of the National City Bank,

as of March 23, 1927 the date of the latest statement of con-

dition, were reported at $1,477,747,281, its deposits at $1,-

139,184,897. From the date of its organization, the National

City Bank found its services in demand and during the next

century played an active part in the development of trade

and industry and in assisting the Government's financial

operations of that period. But the growth of the bank as an

institution of international scope and influence has been most

rapid during the last twenty-five years.
Through its subsidiary, the International Banking Corpora-

tion, the National City Bank started building a foreign or-

ganization as early as 1902. Later, under the authority of

the Federal Reserve Act, the bank adopted a policy of

establishing its own branches in the more important foreign

centers. At present, following the absorption early this

year of the major branches of the International Banking 
Corp-

oration, the bank has 104 branches located in the commercial

and financial cente s of twenty-three foreign countries, sup-

plemented by 4, 00 correspondents throughout the world.
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In Greater New York, the National City Bank under the

presidency of Charles E. Mitchell has undertaken a program
of branch bank developmentand it now has 18 branches
in Manhattan and Brooklyn. Collateral with the develop-
ment of the bank in recent years has been the growth of the
National City Company, its investment affiliate. With
more than fifty offices in the principal centers of the United
States and Canada and with a private telegraph system
embracing 11,000 miles of wire, the National City Company
now maintains the largest investment distributing organiz-
ation in the world.

The New York Chapter, Inc., of the American Institute
of Banking, announces its removal on June 20, from 15
West 37th Street to the Graybar Building, Grand Central
Terminal, 420 Lexington Avenue.

The National Park Bank of this city was authorized on
June 15 to establish two new offices in Manhattan, one to
be located in the new building of the Central Savings Bank
at Broadway and 74th Street and the other in the New
York Life Insurance Co. Building at Madison Ave and
26th Street. With the opening of these new offices the
bank shall have four branches in Manhattan as it already
has branch offices at Park Ave. and 46th St. and 7th Ave.
and 32d St.

The Chemical National Bank opened a new mid-town
branch on Wednesday, June 15, at Fifth Avenue and 54th
Street, opposite the University Club and the new Aeolian
Building. The branch occupies the entire ground floor of
the new Professional Building. This is the fourth branch
of the Chemical Bank and the second one to be opened this
year. A few weeks ago the bank opened its Times Square
office in the Paramount Building at Broadway and 44th
Street. The new branch at Fifth Avenue and 54th Street
will be in charge of C. D. Duncan, who prior to going with
the Chemical Bank was Vice-President of the Peoples Na-
tional Bank, Montclair, N. J. Associated with him are H.
Griffith Parker and Herbert R. Chapman as Assistant Man-
agers. Mr. Parker was formerly a national bank examiner
and Mr. Chapman has been with the Chemical Bank since
he entered the banking business. Others on the staff are:
W. J. Driscoll, W. B. Hardick, J. H. Marsh, J. D. Sloane,
Garrard Sanderson. W. Emlen Roosevelt, for many years a
director of the Chemical Bank, will be Chairman of the
Advisory Board of this branch. The Roosevelt name has
been identified with the bank since its earliest days along
with many other prominent old New York families. The
bank will offer all the services of its different departments
in its new branch, including a compound interest depart-
ment. The Chemical Bank celebrates this year its 103d
anniversary, having opened for business on Aug. 2 1824. It
Is the outgrowth of the old Chemical Manufacturing Co.
During its career the bank's stock has sold as high as $5,000
per share. That was when the capital was $300,000. In
1907 it declared a 900% stock dividend. In January of this
year it declared a $500,000 stock dividend. Its surplus and
undivided profits total $19,000,000. When the Chemical
Bank first opened its doors "far uptown" on Broadway, at
216 Broadway, opposite St. Paul's Church, it was thought
to be far out in the commercial and residential section and
too far away from Wall Street. At that time the present
location of its new branch at Fifth Avenue and 54th Street
was the heart of a fine farming and agricultural section.

" Officials of the Equitable Trust Co. of New York on Mon-
day afternoon held an impromptu banquet on the rough
concrete and board floor of the 31st floor of the new Equit-
able Trust Building, now in course of construction, thus
signalizing the advent of another exclusive luncheon club
in the financial district. President Arthur W. Loasby and
Vice-Presidents Lyman Rhoades, Herman Cook and Samuel
Armstrong took a steep climb among the girders of the new
Equitable Trust Building, accompanied by other officials of
the Equitable Trust Co. and dined al fresco in the skeleton
banquet hall of what is to be known as the Broad Street
Club. Others among the diners were Arthur DeBebian,
John Y. Robbins, Russell Racey, William J. McNicol, H. R.
Harrison, Arthur Gammell and Walter Bloor. From their
vantage point on the uncompleted 31st floor of Wall Street's
latest addition to the skyscraper group the diners had a
long range view of Colonel Lindbergh as he steamed up New
York Harbor.

Harry S. Black, Chairman of the board of directors of
the United States Realty & Improvement Co., was elected a
member of the board of directors of the National City Bank
of New York at a meeting of the board on June 13. In addi-
tion to the United States Realty & Improvement Co., Mr,
Black is a director of many corporations, some of the more
important being Missouri Kansas & Texas Railroad, George
A. Fuller Co., Broad Exchange, Savoy-Plaza, Plaza Operat-
ing Co. and the Alliance Realty. The Executive Committee
of the National City Bank of New York this week appointed
Frank J. Holleran an Assistant Cashier.

At a meeting of the board of directors of the Bank of New
York & Trust Co. of New York, held this week, John A. Van
Zelm was appointed an Assistant Secretary. Mr. Van Zelm
has been associated with the trust comppany since October
1917.

On June 8 William F. Fitzsimmons was elected President
of the Pennsylvania Exchange Bank of this city. Mr. Fitz-
simmons had previously been President of the American
Union Bank, also of this city. The stockholders of the
Pennsylvania Exchange Bank at a special meeting held
June 2 1927 voted to increase the capital stock from $500,000
to $750,000.

What is said to be the highest electric sign in the world,
on top of the Manufacturers Trust Co. Building at Colum-
bus Circle, 344 feet from the level of the sidewalk, flashed
the following message in honor of Colonel Lindbergh, during
the entire week of his reception in New York:
WELCOME HOME, COLONEL LINDBERGH—CONQUEROR OF THE

ATLANTIC—MAKER OF HISTORY—MAN OF THE HOUR
MANUFACTURERS TRUST COMPANY JOINS IN ENTHUSIASTIC

ACCLAIM OF A LAD WHO TYPIFIES THE SPIRIT OF
AMERICA—ALL HAIL, LINDBERGH!

It is stated that the Manufacturers Trust Co., which op-
erates this sign, has steadfastly declined to permit the use
of this moving letter sign for any other purpose than adver-
tising the services of the bank, in spite of numerous requests
from civic and charitable quarters, but is making this excep-
tion in order to aid generally in the unstinting enthusiastic
greeting to Colonel Lindbergh.

A special meeting of stockholders of the Interstate Trust
Co. of this city has been called for June 30 for the purpose
of voting on the proposed acquisition of the Franklin Na-
tional Bank, which, as noted in our issue of June 4, page
3305, will be merged with Interstate. Under the terms of
the merger, the Interstate Trust will offer one share of its
capital stock for each share of Franklin National outstand-
ing. It is stated that the consolidation of the two institu-
tions is virtually assured, as a majority of the stockholders
of each institution are understood to be in favor of the
merger. Approval of the plan will give Interstate a branch
in the important mercantile districts in the neighborhood
of Franklin and Hudson, streets.

At a meeting of the board of directors of the First Na-
tional Bank of Mount Vernon, N. Y., held June 13, the regu-
lar quarterly dividend was increased from 3% to 5%, pay-
able July 1 1927 to stockholders of record June 14.

•
A charter was issued on Julie 6 by the Comptroller of the

Currency to the Frontier National Bank of Buffalo, N. Y.,
and on June 11 the bank opened in temporary offices at
677 Michigan Ave. The institution has a capital of $200,000
and a surplus of $50,000. The names of the officers of the
bank were given in our issue of April 16, page 2233. •

The First National Bank a Jersey City this week opened
Its Hudson City Branch, located at 286 Central Avenue and
Hutton Street. This is the first of two branches with which
the bank will augment its service in Greater Jersey City.
Kelley Graham, President, in explaining several features of
the special service which the new office of the First Na-
tional Bank will inaugurate, said:
For the convenience of merchants of this district, we will have a dayand night depositors' service for merchants. This will enable our clientsto make deposits as long after regular banking hours as they like. A strongmoney bag, provided with lock and key, will be furnished to those who wishto take advantage of this service. There will be a patented, burglar-proofrevolving door leading into a safe in the bank, in which these deposits maybe placed. Another feature will be our method of paying interest on thriftaccounts. Deposits made in our Compound Interest Department on orbefore the 5th of each month will draw interest from the let of the month.Safe deposit facilities in this branch may be considered to be among thefinest available.
Norman Dixon, Assistant Vice-President in charge of the

new branch, stated that an advisory board composed of
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leading business men of the Hudson City District, will

assist in forming the policies of the bank. Among the mem-

bers of this board are: Charles H. Blohm, Henry Gross-

mann, Carl G. A. Schumann and Henry Christensen. The

First National Bank of Jersey City, which has been estab-

lished as a leading bank of New Jersey for over 63 years,

has a capital of $1,000,000; surplus, $1,500,000; undivided
profits approximating $150,000 and total resources in ex-

cess of $20,000,000.

The newly organized Prosp- ect Trust Co. of Maplewood,
N. J., opened for business on May 23 at Springfield Avenue
and Prospect Street. The institution has a capital of $100,-
000 and a surplus of $50,000. Its officers are: President,
Harry C. Thompson; Vice-Presidents, Thomas L. R. Crooks,
John W. Heller and John A. Kreitler ; Secretary and Treas-
urer, Walter G. Seymour; Assistant Secretary and Treas-
urer, Samuel M. Lightholder. The organization of the trust
company was noted in our issue of Dec. 18 1926, page 3140.

In its issue of June 9 the - Philadelphia "Ledger" stated
that a new trust company, chartered as the Equitable Trust
Co., and intending to open offices at Broad and Locust
streets, Philadelphia, had been enjoined on June 8 under

a decision handed down by Judge Monaghan in the Court of
Common Pleas No. 5, from the use of that title, the com-
plainant against the new bank being the CoIntinental-
Equitable Title & Trust Co. of Philadelphia. The court held
that the latter company had a legal right to the name as
the successor to the Equitable Trust Co. Continuing, the
"Ledger" said:

The old Equitable was taken over by the Continental Trust Co. in 1912
and the consolidated company from that time became known as the Con-
tinental-Equitable Title & Trust Co., the business of the Equitable Co.
being transferred from its old office at Broad Street and South Penn
Square to the banking houses on 12th Street above Chestnut.

Judge Monaghan holds that for a new company to assume the name
"Equitable Trust Co." would cause confusion in the public mind as to the
identity of the Continental-Equitable, and would be likely to injure the
old concern by diverting business from it which otherwise it would receive.
There would also be confusion in the delivery of mail and other commu-
nications, the court holds.

Counsel for the Continental-Equitable is directed to draw a decree in
conformity with the court's findings enjoining the use of the title "Equit-
able." The costs are placed on the defendant. The defendant has the
right to file exceptions to the court's findings within ten days.

Henry W. Breyer, Jr., was elected a director of the Liberty-

Title & Trust Co. of Philadelphia on June 9.

A charter was issued to the Union National Bank of

New Kensington Pa. (conversion of the Peoples State
Bank) by the 

Kensington,
of the Currency on June 3.

The application for the conversion was noted in our issue of
April 23, page 2385. Details regarding the change are
furnished to us as follows:
The capital stock of the Peoples State Bank being 550,000, it was first

necessary to increase the capital to $100,000. This was completed, and
the capital of the Union National Dank of New Kensington consists of
2,000 shares, par value $50 per share, amounting to $100,000. with a
surplus of $30,000, and undivided profits of approximately $10,000.
The authority for conversion was granted at a special meeting of the

stockholders, which was held on May 26 1927, and the charter for the
Union National Bank was granted on June 3 1927.
The Union National Dank commenced business on Saturday June 4 1927

and total resources at the close of the first day's business (Saturday being
a half holiday) were $462,000. The officers of the Union National Dank
are: E. B. Rowe, President; Dr. P. A. Brown, Vice-President, and W. K.
Cooper, Cashier. These, together with the board of 11 directors are
continued in office by authority of the shareholders of the Peoples State
Bank, voting in favor of the conversion thereof.

The proposed consolidation of the National Bank of
Tarentum, Tarentum, Pa. and the Safe Deposit Bank &
Trust Co. of that place, to which reference was made in our
issue of March 5 1927, page 1309, was consummated on
June 9. The resulting institution, the First National Rank

& Trust Co. of Tarentum, is capitalized at $200,000.

Effective June 1, the Natio- nal Bank of Jersey Shore, Pa.,
with capital of $125,000, went into voluntary liquidation.
The institution has been absorbed by the Jersey Shore
Trust Co.

The Cincinnati "Enquirer" - of June 10 stated that plans for
the establishment of a new State bank in Hyde Park, Ohio
(a Cincinnati suburb) have been completed, according to an
announcement made the previous day in behalf of the
promoters of the new institution. The new bank, it was
stated, will be known as the Erie Avenue Bank and will be
located at Erie Avenue and Edwards Road. It will be
capitalized at $50,000. The stock, the par value of which,

it is understood, will be $100 a share, will be sold to sub-
scribers at $130 a share, thus providing the capital and a
urplus fund. Charles M. Dean, Collector of Internal

Revenue at Cincinnati, is one of the incorporators of the
new institution, and associated with him are Fred W.

Schwenck, William E. Barber, J. C. Grunkemeyer, Thomas

L. Tallentire, and Robert W. LeBlond. It was furthermore

stated that the new bank will be ready for business as soon

as the legal formaltities of incorporation are completed.

The Northside Bank & Trust Co. of Cincinnati (Cummins-

ville) is increasing its capital from $100,000 to $150,000,

according to the Cincinnati "Enquirer" of June 11. The

new stock, 1,000 shares at the par value of $50 a share, is

being offered to stockholders at $75 a share in the ratio of

one share of new stock for each two shares now held. This
will add $25,000 to the bank's surplus, which, it is under-
stood, now stands at $125,000.

Stockholders of the Pearl-Market Bank & Trust Co. of
Cincinnati (formerly the Pearl-Market Bank) on June 14
authorized the proposed increase in the capital stock of the
institution from $400,000 to $500,000, referred to n our issue
of June 11, page 3455, according to the Cincinnati "Enquirer"
on June 15, which continuing said:
Each stockholder of record as of July 1 is to be permitted to subscribe

to one share for every four shares then owned. All subscriptions must be

in and the stock paid for on or before July 15.

As of June 2, the First National Bank of Springfield,

Ohio (capital $400,000), and the Farmers' National Bank

of that city (capital $200,000) were consolidated under the

title of the First National Bank & Trust Co. of Springfield,
with capital of $800,000.

The First National Bank of Sheridan, Ind., capitalized

at $75,000, went into voluntary liquidation on May 16 1927,

and has been succeeded by the Sheridan National Bank.

The First Wisconsin Trust Co. of Milwaukee has moved
from the Trust Company Building to its new quarters in the
First Wisconsin National Bank Building. The First Wis-
consin Trust Co. is the result of the consolidation, in 1919,

of the First Trust Co. and the Wisconsin Trust Co. The
latter had been located in the Pabst Building since its or-
ganization in 1903 by Oliver C. Fuller. Mr. Fuller became
President of the new organization, and remained in active
charge until his retirement in January 1927. He was suc-
ceeded by H. 0, Seymour as President. Walter Kasten is
Chairman of the Board. It is planned that later the quar-

ters in the Trust Co. building will be remodeled for the

First Wisconsin Co., the securities unit of the group.

The First National Bank o- f Crawford, Neb., capitalized

at $50,000, was placed in voluntary liquidation on March

26 1927 and has been succeeded by the Crawford State

Bank.

The St. Louis "Globe-Demo- crat" of June 7 stated that a

final dividend of 51/2% will be paid to depositors of the
defunct Night & Day Bank of that city, which closed its

doors in January 1922, bringing the total payments up to

671,4%, as shown by a report filed the previous day

(June 6) in the Circuit Court by State Finance Commis-

stoner Cantley. The filing of the report, it was said, marks

the finish of liquidation of the bank and leaves only the

distribution of a final $143,758.04 among the depositors

and creditors. Heretofore the Finance Commissioner has

paid • dividends aggregating 62% of the allowed claims,

which totaled $2,573,650. In continuing, the paper men-

tioned said:
The report filed yesterday (June 6) disclosed the bank had claims against

debtors aggregating approximately $312,000 which have to be charged off

as uncollectible. The largest of these claims was for $223,231 against the

Southern Motor Co. There is another item of $29,000 against the Midwest

Tire Co., which is now out of business.
All other property of the bank has been reduced to cash. Recently

assets which once had a face value of about $350,000 were auctioned off in

bulk on the Courthouse steps. They brought only $1,800.

The final dividend will be distributed among about 13,000 creditors,

and this will take considerable time.
Attorneys who handled the liquidation of the Night & Day Bank have

been allowed* a total of $80,000 in fees by the Circuit Court. They have

received this sum already and will be paid no more for future services.

On Wednesday of this week, June 15, the Guardian De-

troit Bank, the third unit in the Guardian group of financial

institutions, was formally opened in the Buhl Building, that

city. The new bank has a combined capital and surplus of

88,000,000 and is a member of the Federal Reserve System.

The Guardian' group is made up of three organizations all

under unified ownership and having combined capital, sur-

plus and undivided profits of approximately $12,000,000.

The institutions are the newly opened Guardian Detroit

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



3586 THE CHRONICLE [VOL. 124.

Bank; the Guardian Trust Co. of Detroit, which opened in
July 1925, and the Guardian Detroit Co., Inc. Robert 0.
Lord, formerly a Vice-President of the Harris Trust & Sav-
ings Bank of Chicago, is President of the new Guardian De-
troit Bank and of the Guardian Trust Co. of Detroit, while
John C. Grier Jr. heads the Guardian Detroit Co., Inc.
Other officers of the Guardian Detroit Bank are: Fred T.
Murphy, Chairman of the Board; Ernest Kanzler, Executive
Vice-President; C. A. Shepardson, Vice-President and Cash-
ier; John C. Grier Jr., Vice-President, and John B. Dow,
Assistant Cashier. The following are the directors of the
new bank:
Henry E. Bodman, Ralph H. Booth, Howard Bonbright, Howard E.

Coffin, George R. Cooke, Edsel B. Ford, John C. Grier Jr., Sherwin A. Hill,
Roscoe B. Jackson, Albert Kahn, Ernest Kanzler, Jerome E. J. Keane,
Robert 0. Lord, Alvan Macauley, W. Ledyard Mitchell, Fred T. Murphy,
Phelps Newberry, Wm. Robert Wilson, Clarkson C. Wormer Jr., Charles
Wright Jr.

Our last reference to the Guardian group of financial insti-
tutions appeared in our issue of May 14, page 2861.

As part of their Flag Day celebration on June 14, the
Louisa St. Clair Chapter of the D. A. R. unveiled a bronze
tablet located on the new home of the Detroit Trust Co.,
Fort and Shelby Sts. About 300 members and their friends
attended the meeting held in the trust company's offices
previous to the unveiling ceremony. Julius C. Peter, Vice-
President of the Detroit Trust Co. gave the. welcoming ad'
dress. "The company is very proud of its historical heri-
tage," he said, "We have placed a bronze plaque in the
center of the building which marks the site as being part of
old Fort Shelby. A display case in our lobby holds part of
the palisades from the old fort together with several shot
and other things that were dug up during the excavating
for the new home."
The directors of the Detroit Trust Co., Detroit, have

declared the usual quarterly dividend of 3% and an addi-
tional dividend of 2% payable June 30 to those who hold the
company's stock on June 20.

Effective May 18, the St. - Matthews National Bank, St.
Matthews, S. C., with capital of $160,000, was placed in
voluntary liquidation and has been succeeded by the South
Carolina Savings Bank of that place.

The closing on June 10 of - the People's Bank of Mobile,
Ala. (capitalized at $400,000), following a "run" on the in-
stitution, was reported in a press dispatch from that city on
June 10, appearing in the Birmingham "Age-Herald" of
the next day, which read as follows:
A run on the People's Bank here Friday caused officers to close the bank's

doors and notify the State Superintendent of Banks, Judge Thomas of
Montgomery, who arrived in Mobile Friday afternoon.
Stewart Brooks, President of the institution, made the following state-

ment: "Friday morning a run upon the bank developed and soon it became
evident that it was necessary to close the bank's doors in order to protect
the interests of all depositors, and the directors so ordered.
"The State Superintendent of Banks has been notified and will arrive in

Mobile Friday evening. The officers of the bank belleve that its ,sscts
largely exceed its liabilities; that with the advice of the Superintendent of
Banks some arrangement for continuing the bank's business may be made,
and that if liquidation becomes necessary, all depositors and creditors will
be paid in full and a substantial balance will be left for stockholders."

A special dispatch from Austin, Tex., to the Dallas "News"
on June 9 stated that the Republic Bank & Trust Co. of
Austin, which recently acquired the State National Bank
of that city after the institution had been closed for several
months, has now purchased the Citizens' State Bank of
Austin. The Republic Bank & Trust Co., according to
the dispatch, now ranks third among Austin banks. It
is capitalized at $200,000 and has resources of more than
$3,500,000. Eldred McKinnin is president, Walter Bre-
mond, Vice President, and Leo Kuhn, Cashier. The closing
of the State National Bank of Austin was noted in our issue
of Nov. 27 1926, page 2738.

According to an Associat- ed Press dispatch from San
Francisco on June 10, printed in the Los Angeles "Times"
of the following day, the People's Bank of Sacramento, Cal.,
rated as a $10,000,000 institution, has been purchased
by the Bank of Italy National Trust & Savings Association.
The advices stated that Bank of Italy officials had announced
that J. E. Huntoon, President of the Sacramento bank,
will be made a Vice-President of the new Bank of Italy
branch and that other changes will be made to conform to the
requirements of the McFadden law. The Pepple's Bank of
Sacramento was founded in 1879.

By the recent death of Robert Hale, the Citizens Na-
tional Bank of Los Angeles has lost its oldest director. He

was on the board for 34 years, and during the whole period
it is said that he had not missed more than five or six
meetings. His interest in the bank was close and personal
and he was a familiar figure in the lobby and throughout
the various offices of the institution. Mr. Hale was a close
friend to all the younger men, and many of the officers who
have achieved success in the bank owe much to his kindness.
Mr. Hale was born in 1844 and spent his early years in
Glenwood, Ia., where he was in mercantile business. He
went to Los Angeles in 1891 and became associated with the
Citizens National Bank in 1893. He was keenly interested
in the rapid growth of Los Angeles and played a construc-
tive part in many enterprises. He was a director of the
Mortgage Guarantee Co.

The San Leandro National Bank, San Leandro, Cal.,
went into voluntary liquidation effective May 12 last, the
Institution having been absorbed by the Liberty Bank of
San Francisco, which bank subsequently consolidated with
the Bank of America, Los Angeles forming the Liberty
Bank of America, San Francisco. This institution then in
turn was taken over by the Bank of Italy. Still more re-
cently (March 1) the Bank of Italy was converted into a
national bank under the title of the Bank of Italy National
Trust & Savings Association.

Effective March 17 1927, the Union National Bank of San
Diego, Cal. (capitalized at $300,000) went into voluntary
liquidation, the institution having been taken over by the
Bank of America, Los Angeles, which institution consoli-
dated later with the Liberty Bank of San Francisco, form-
ing the Liberty Bank of America, San Francisco. This in-
stitution then in turn was absorbed by the Bank of Italy,
which later became the "Bank of Italy National Trust &
Savings Association."

The proposed increase announced recently in the authorized
capital stock of the Bancitaly Corporation (the holding com-
pany of the Bank of Italy National Trust & Savings Associa-
tion with headquarters in San Francisco) from $100,000,000
to $150,000,000 was ratified by the stockholders of the cor-
poration at their meeting on June 4, when the number of
shares of authorized capital stock, of the par value of $25 a
share, was increased from 4,000,000 to 6,000,000 shares.
The invested capital (including surplus) of the Bancitaly
Corporation in the early part of the present year amounted
to $115,810,829, as compared with $55,706,803 a year pre-
viously, and undivided profits of $59,560,829. Approx-
imately $110,000,000 of the $115,810,829 invested capitals
it is understood, was in readily marketable securities and
the balance in investments in business property. Referent,-
to the proposed increase in the authorized capital of the. eor
poration was made in our issue of May 7, page 2705.

Advices from San Francisco appearing in the "Wall Street
Journal" of Wednesday, June 15, stated that the Bank of
Italy (Bank of Italy National Trust & Savings Association)
had declared a quarterly dividend of $5.24, payable July 1
to stockholders of record June 15, placing the stock on a
$20.96 annual basis, as compared with $18 paid heretofore.

We have just recently received from the head office in
London of the National Provincial Bank, Ltd., a very at-
tractive and profusely illustrated brochure giving a sketch
of the history and general organization of the institution as
contained in an article which appeared in the "Bankers'
Magazine" of London for January of the current year, and
now being distributed by the bank in this separate form.
The National Provincial Bank—one of the oldest established
banks in England and Wales—had its Inception In 1830,
when an influential committee was appointed to consider
the establishment of a joint stock bank with branches in
different parts of the country which it was felt "would be
able to supply banking accommodations on principles differ-
ent from and better than those prevailing in the private
banks then existing and, by means of its large capital, would
offer to the public a wider basis of security than could be
expected from private partnerships, however respectable."
On Jan. 1 1834 the first unit of the institution opened at
Gloucester and developed gradually and slowly, its develop-
ment taking the form of opening branches in provincial
towns when the occasion arose, and, in some cases, the ab-
sorption of private banks. Perhaps the next most impor-
tant event to the founding of the institution, was the corn-
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mencement of banking operations in London. This took
place on Jan. 10 1866. Up to that time the bank had been
entirely provincial in character, although control was main-
tained from an administrative office in London. Another
Important event was the first publication of the bank's an-
nual balance sheet. The directors had seriously considered
the propriety of publishing an abstract of the accounts and
they came to the conclusion that the beginning of the insti-
tution's new career as a metropolitan bank was a fitting
time to conform with the practice of all other London joint
stock banks. The balance sheet for Dec. 31 1866 was ac-
cordingly published.
Coming now to the modern history of the institution, the

outstanding event, we are told, was the policy it adopted in
1918 towards amalgamation. In that year amalgamations
were made with the Union of London & Smiths Bank and the
Bradford District Bank, these consolidations taking effect
as of Jan. 1 1918. At that time the deposits of the National
Provincial Bank were £112,000,000, those of the Union of
London & Smiths Bank £63,000,000 and of the Bradford Dis-
trict Bank £9,000,000. The Union of London & Smiths Bank
was strongly represented in London, the Eastern counties
and Yorkshire, and its branches greatly extended the opera-
tions of the National Provincial Bank. The Union Bank
was also, we are told, one of the first, if not the first, of
the banks in London to develop that part of continental and
overseas banking transacted in England for banking firms
established abroad. A very important part of this depart-
ment was the business entrusted to it by the great banks of
the United States and the bank's correspondents throughout
the world. On the amalgamation with the Union of London
& Smiths Bank, the name of the National Provincial Bank
was lengthened to the National Provincial & Union Bank of
England, Ltd., and continued in this form until 1924, when,
in common with the practice of the large banks, it was
shortened to National Provincial Bank, Ltd. The building
In Bishopgate in which the bank's head office is located was
erected in 1865 and is now considered one of the finest
pieces of modern architecture in London. When in recent
times extensions became necessary, the directors, realizing
that their Bishopgate office was an architectural feature
of the city, decided to utilize the space IA the back for this
purpose. This involved many structural alterations, and a
scheme was developed on the two sides of Fountain Court,
at the back of the existing premises. The banking hall is
the outstanding feature of the building. It is 118 feet long
and 50 feet wide, while from the lofty ceiling rise three
glazed domes, each 30 feet in diameter. The hall is flanked
with columns of Devonshire marble, on bases of black Irish
marble, while at each end there are three arches supported
by similar columns. The present paid-up capital of the
National Provincial Bank, Ltd„ is £9,479,416, with a reserve
fund of like amount; its deposits stand at £260,126,125, and
its total resources at the huge sum of £288,251,780.

THE CURB MARKET.
Liquidation on the Stock Exchange at the opening of the

week affected the Curb Market and the list was under press-
ure, industrials in particular suffering sharp declines. Later,
however, the tone improved and prices strengthened, though
the business was light. Deere & Co. dropped from 1703%
to 1585/2, moved up to 172 and fell back finally to 161.
Dunhill International declared four quarterly dividends of $1
each, accounting for the recent advance in the stock. This
week it advanced two points to 503/2, eased off to 483% and
closed to-day at 49. American Arch, after early advance
from 95 to 9634, fell to 9234, but recovered finally to 95.
Bancitaly Corp. declined from 1243/2 to 1203/2. Celanese
Corp. new com, sold up from 703% to 743/8, but reacted to 71.
Conde Nast Publications gained four points to 42 and sold
finally at 413/2 ex-dividend. Financial & Industrial Sec.
corn. dropped from 103 to 97 and ends the week at 983%.Goodyear Tire & Rubber corn. rose from 44 to 503/8. Johns-
Manville com, eased off at first from 783% to 763%, then
ran up to 823/2, closing to-day at 82. Richmond Radiator
corn. improved from 2034 to 2534. Public utilities were
slightly lower. Elec. Bond & Share Securities was off at
first from 7334 to 71 %, but recovered finally to 75. Oils
were quiet; Humble Oil & Ref. declined from 5834 to 573/2,
but recovered to 5934, the close to-day being at 593%.
Prairie Pipe Line advanced from 170 to 184. Vacuum Oil
moved up from 1253% to 131, but reacted to 128.
A complete record of Curb Market transactions for the

week will be found on page 3617.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended June 17.
STOCKS (No. Shares). BONDS (Par Value).

Ind& Aliso Oil. Alining. Domestic. Foreign Coot.

Saturday  106,06,5 32,250 15.700 $1,109,000 $138,000Monday HOLD)AY—LIN DBERGH CELEBRA TIONTuesday 195,890 46,550 34,130 2,989.000 442,000Wednesday  163,475 68,685 34.100 2,689,000 304.000Thursday 139,440 79.800 27,010 2,562,000 462,000
Friday  155,630 66.820 67,230 2,123,000 340.000

Total 760,500 294,105 188,170 $11,472,000 51,686.000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Interest in the stock market this week has centred largely

in the railroad stocks and motor issues. It broke badly
on Tuesday following the Lindbergh holiday, but prices
since then have sharply recovered. Oil shares have made
moderate gains and industrial stocks have been in good
demand at advancing prices. Price movements were some-
what mixed on Saturday, and many stocks, that had previous-
ly displayed marked strength, yielded from 3 to 8 points,
though in numerous instances these losses were offset by
sharp advances in other issues. The feature of the day was
the sustained strength of American Can, which moved into
new high ground at 543/2. Texas Gulf Sulphur made a further
gain of a point and Timken Roller Bearing also gained more
than a point. There were declines of 2 or more points in
such stocks as Pittsburgh & West Virginia, Colorado Southern
Brooklyn Edison, Sloss-Sheffield, American Type Founders
and Air Reduction. On Monday the New York Stock
Exchange and the Curb Market were closed in honor of
Colonel Lindbergh.
The market collapsed on Tuesday, following the double

holiday, and numerous losses ranging from 1 to 10 points
were recorded before the close. The outburst of selling was
the most violent of the year and many stocks which had per-
sistently advanced in the recent market movements came
down with a crash. The outstanding breaks included Gen-
eral Motors, which slipped back nearly 8 points; Commercial
Solvents "B," 10 points; Baldwin Locomotive, 834 points;
Case Threshing Machine, 10 points; Hudson Motors, 334
points; Houston Oil, 83./2 points, and United States Steel,
nearly 2 points. Most of the railroads also lost ground,
Delaware & Hudson yielding nearly 10 points and Western
Maryland dropping off more than 3 points. Specialties were
also weak, United States Cast Iron Pipe & Foundry, Ameri-
can Smelting and Houston Oil moving sharply downward to
lower levels. The last mentioned was especially weak and
lost more than 10 points before the closing hour. Both
United States Steel common and General Motors moved
downward with the general list. The market made a brisk
recovery on Wednesday, nearly all the important issues mov-
ing to higher levels. Speculative interest was focused on
Rock Island, which was bought in large blocks, and bounded
forward nearly 5 points to a new high record at 112%.
Atchison also had a brisk advance of over 3 points, crossing
181, followed by Chesapeake & Ohio, with a gain of 4 points
to above 182. Nickel Plate gained 5 points and Delaware
& Hudson was up 7 points at its high for the day. New York
Central sold up to 1543%, following the announcement of the
ncrease of the dividend rate from 7 to 8%. Oil stocks were
in strong demand at improving prices. Atlantic Refining
advancing about 3 points followed by Marland Oil and Phil-
lips Petroleum with substantial gains. Commercial Sol-
vents "B," which on Tuesday slipped back 12 points to 331,
advanced to 350 with a net gain of 17 points for the day.
General Motors was one of the strong features and bounded
upward 3 points to 199, followed by Hudson with a 2 point
gain and Chrysler, the latter not only recovering its dividend
of 34 of 1%, but also making a fractional advance as well.
Other strong stocks included American Smelting, up 2 points;
Timken Roller Bearing, which had an advance of over 4
points; Baldwin Locomotive and Texas & Pacific Land
Trust.
On Thursday General Motors moved to the front and easily

maintained the position of market leader during the greater
part of the trading. The stock moved upward to 2043%,
bz-727---ing it within % of a point of the high record made last
month. The improvement followed rumors that a com-
mon stock dividend of 100% was likely before the end of
the year. Other motor issues were in strong demand
during the greater part of the session, Hudson advancing
3 points to 863% at its high for the day, followed by Mack
Truck, Pierce Arrow, Hupp Motors, Chrysler and Yellow
Truck, all of which closed with substantial gains. Railroad
shares also improved and, under the leadership of Rock
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Island, moved briskly forward to higher levels. St. Louis

Southwestern was unusually active and bounded upward

934 points to 88. Other strong stocks in this group included

N. Y . Ontario & Western, Mo.-Kan.-Tex., N.Y. N. H. & H.

and Tex. & Pac. The weak stocks included United States

Rubber, Foundation Co., United States Cast Iron Pipe &

Foundry and Pittsburgh Coal. On Friday speculative inter-

est was again directed toward the railroad group, following

L. F. Loree's announcement that considerable progress

had been made in the preparation of a plan of unification

for the Kansas City Southern, Mo.-Kan.-Tex and St. Louis

Southwestern. Stocks of these roads moved briskly. for-

ward. In the industrial group prices were somewhat mixed,

most of. the leaders moving within a narrow range. The

strong stocks of the day were United States Rubber, which

improved 23 points, Chicago & North Western, which made

a net gain of 23/i points, and N.Y. N. H. & H., which moved

forward 2A points to 5334. General Motors reached a

new high at 205M, but receded later in the day and closed

with a fractional loss.
TRANSACTIONS AT THE NEW YORK STOCK EX

CHANGA

DAILY. WEEKLY AND YEARLY.

Week Ended June 17.
Stocks,

Number of
Shares.

Railroad,

Bonds.

State,
Municipal and
Foreign Bonds.

United
States
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

983,210
Holt

2,479.640
2,068.070
2.301,400
2,056,800

$3,192,000
day-Lindber

7,955,000
8,033,500
7.904.000
6,143,000

$1,019,500
gh Celebratio

3.180,000
3,506,000
3.456.000
2,028,000

$536,300

1,457,550
1,516,050
1,259,650
988,000

9,888.920 $33,227,590

Sales at
New York Stoat

Exchange.

Week Ended June 17.

$13,189,500 $5,752,550

Jan. 1 to June 17.

1927. 1926. 1927. 1926.

Stocks-No. of shares_
Bonds.

Government bonds_ _ _
State and foreign bonds
Railroad & misc. bonds

Total bonds 

9,888,920

35.752,550
13,189.500
33,227.500

11,595,984

$6,928,650
15,464,000
38,811,000

254,772,407

$164,798,400
426,209,700

1.098.878,550

206,607,908

9143,546,900
308,781,350

1,064.084,700

$52,169,550 $61,203,650 $1,689,886,650 $1,516,412,950

. DAILY TRANSACTIONS AT 
THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
June 17 1927.

Boston, Philadelphia: Baltimore.

Shares. BondSales. Shares. Bond Sales. Shares. Bond Sales

Saturday  
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

Prey, week revised

*20,124
HOL

*38,082
•27.022
*34.768
HOLI

$6,000
DAY

28,950
22.350
13,300

DAY

7.150
HOLI
20,901
24,120
31,528
25,668

$20,200
DAY

30,500
35,300
66,500
32,000

1,892
HOL
3,597
3,523
2,146
3,041

$37,000
DAY

67.000
34,900
17.800
17,000

119,996 970,600 109.367 $184,500 14,199 $173,700

160,764 3160,972 134,013 $145,500 21,301 $216.500

• In addition, sales of rights were: S
aturday, 1,546; Tuesday, 6,573; Wednesday,

27,022. Thursday, 7,622.

THE ENGLISH GOLD AND SILVER MA
RKETS.

We reprint the following from the weekly
 circular of

Samuel Montagu & Co. of London, written und
er date of

June 1 1927: GOLD.

The Bank of England gold re
serve against notes amounted to £150,877,625

on the 25th ultimo as 
compared with £153.768,775 on the previous

Wednesday.
Only £33.000 Bar Gold was 

available this week in the open market and

was absorbed by India and the 
Trade.

The following movements of gold to a
nd from the Bank of England have

been announced:
May 26. May 27. M4128. May 30. May 

31. JUM3 1.
  £

Received  
500,000

Withdrawn_   £750,000 E93,000 £95.000

The receipt of £500,000 to-day was in 
sovereigns released from "set

aside on account of the South African Reserve 
Bank." Of the withdrawals

£794,000 was in sovereigns destined as follo
ws: £750.000 "set aside on

account of the South African Reserve Bank," £32,
000 India, and £12,000

Holland. During the week under review £438,000 on balan
ce has been

withdrawn from the Bank, reducing the net i
nflux this year to £276,000

The net efflux since the resumption of an 
effective gold standard is

048.000, as set out in the daily bulletins at the
 Bank.

The following were the United Kingdom imp
orts and exports of gold

registered in the week ended the 25th ultimo:
Exports-Imports- E113,600£150,000 Switzerland Netherlands 

4British West Africa  9.834 Egypt  34.000

British South Africa  442,502 United States of America-- 600,000

Other countries  4,857 British India 
Other countries  

13100:069807 

Total £647,193 Total £889.187

SILVER.

The tendency of prices
 has been to be quietly steady during the week.

Renewed weakness in the 
value of the yen caused some purchases on China

account. Orders to buy ha
ve also been received from the Indian Bazaars,

through often at limits too l
ow for execution. America has generally been

disposed to support the
 market. On the whole supplies have been sluggish.

The following extract i
s from the North China Herald dated May 7th

last: 
•

"That Hankow is being 
brought to a most dangerous Pass by the Cum-

munists commandeering 
silver is shown by the account of a resident who

returned last Friday. All the Chinese shops, he says, are shut. Stoc
ks of

rice are declining t
o a very low point and no mo

re is arriving, as the farmers

refuse to bring in 
foodstuffs which they can only sell for the Red Gov

ern-

ment's paper mone
y, which no one trusts. There i

s no coal and although

there is quite a remark
able quantity of cargo waiting 

to he exported, It

cannot be moved, 
as, again, no one will accept the pa

per notes. Any

coolie found with 
so much as a silver dollar in hi

s possession is severely

punished."

The following were the United Kingdom imports and exports of silver

registered in the week ended the 25th ultimo:

Imports- Exports-
United States of America__ E50,997 Austria  £26,100
Mexico  122,964 British India  33,265
Other countries  20,087 Other countries  19,972

Total £194,048 Total  £79,337

INDIAN CURRENCY RETURNS.

(In lows rupees.)
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India
Gold coin and huffier) in India 
Gold coin and bullion out of India 
Securities (Indian Government)
Securities (British Government)

May 7. May 15. May 22.
17112 17075 17086
10380 10343 10354

2976 2976 2976

3546 3546 3546
210 210 210

No silver coinage was reported during the week ended the 22nd ultim
o.

The stocks in Shanghai on the 28th ultimo consisted of about 74,400.000

ounces in sycee, 73,600.000 dollars, and 5,500 silver bars, as compared with

about 74,400.000 ounces in sycee, 77.500,000 dollars, and 6,620 si
lver bars

on the 21st ultimo.
Statistics for the month of May are appended:

-Bar Silver, Per Oz. Std.- Bar Gold,
. Per Oz. Fine.

Highest price 26 9-161. 26 7-16d. 845. 11d.

Lowest price 251d. 25Md. 84s. 10 Md.

Average price 26.072d. 25.961d. 84s. 11.1d.

Quotations during the week:
May 26 26 7-16d. 26 5-16d. 84s. 113d.

27 263d. 2611d. 84s. 11d.

28 2654 d . 264d. 84s. 11)4d..

30 26 9-16d. 26 7-16d. 84s. 113d.

31 26 d. 26 Md. 84s. 11 d.

June 1st 263d. 26 5-16d. 84s. 113d.

Average 26.395d. 26.281d. 84s. 11.5d.

The silver quotations to-day for cash and two months' delivery are t
he

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., Fri.,

Week. EndingJune 17, June 11. June 13, June 14. June 15. June 16. June 17,

Silver, per oz d  26M 26 7-16 26 5-16 263 267-16 263i

Gold, per fine ounce s  84.11% 84.113 84.11 84.113. 84.11% 84.11%

Consols, 24 per cents ...... 54% 543( 54% 54 54

British 5 per cents  100% 100% 100% 100% 100%

British 4% per cents  95% 955i 95% 953 95%

French Rentes (In Paris)fr-   59.30 59.50 59 58.90 59

FrenchWarLoan(inParis)_fr_   76.90 77.45 76.19 76.60 _

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts.):

Foreign  575 57 57 57 56% 56%

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show an in-

crease compared with a year ago. Preliminary figures com-

piled by us, based upon telegraphic advices from the chief

cities of the country, indicate that for the week ending to-day

(Saturday, June 18), bank exchanges for all the cities of the

United States from which it is possible to obtain weekly

returns will be 3.0% larger than those for the corresponding

week last year. The total stands at $10,704,505,263,

against $10,394,679,296 for the same week in 1926. At

this centre there is a gain for the five days of 8.5%. Our

comparative summary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ended June 18. 1927, 1926.

Per
Cent.

New York $5,211,000,000 $4,803,000,000 +8.5
Chicago 612.582,472 598,118,342 +2.4

Philadelphia 470,000,000 510,000,000 -7.9
Boston 378,000,000 384,000,000 -1.6
Kansas City 127.138,942 128,412,558 -1.0
St. Louls 139,500,000 141,400,000 -1.4

San Francisco 167,224,000 174,706,000 -4.3

Los Angeles 167,568,000 154,187,000 +8.7

Pittsburgh 180,618,852 153.799.315 +17.4

Detroit 177,234,889 176,810,631 +0.2

Cleveland 129,707,001 117,119,671 +10.7

Baltimore 101,326,436 117,526,452 -13.8

New Orleans 56.725,461 56,934,492 -0.4

Total 13 cities, 5 days $7,918,626,053 $7,516,014,461 +5.3
Other cities, 5 days 1,048,478,735 1,136,368,440 -7.7

Total all cities, 5 days $8.967,104,788 $8,652,382,901 +3.6

All cities, 1 day 1,737,400,475 1,742,296,395 -0.3

Total all cities for week 910.704.505.263 Sin :104 R70 2SIR +3.0

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday) and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous the week ended June 11. For

that week there is an increase of 10.2%, the 1927 aggregate

of clearings being $10,427,402,853, and the 1926 aggregate

89,460,370,568. Outside of New York City, there is a

decrease of 5.4%, the bank exchanges at this centre having

increased 19.6%. 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 an

improvement of 14.8%, in the New York Reserve Distr
ict

(including this city) of 19.2%, but in the Cleveland R
eserve

District of only 0.1%. The Philadelphia Reserve District
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shows a loss of 0.7%, the Richmond Reserve District of
10.1% and the Atlanta Reserve District of 17.9%, the latter
due mainly to the decrease at the Florida points, Miami
recording a loss of 60.9% and Jacksonville of 24.5%. The
Chicago Reserve District falls 2.7% behind the St. Louis
Reserve District 4.8%, and the Minneapolis Reserve District
7.8%. The Kttnsas City Reserve District shows a gain of
3.8%, but the Dallas Reserve District has a loss of 2.7%
and the San Francisco Reserve District of 7.3%.
In the following we furnish a summary by Federal Reserve

districts:

Week End. June 11 1927. 1927. 1926.
Inc or
Dec. 1925. 1924.

Federal Reserve Discs. $ $ % $ $
let Boston __ - -12 cities 594,043,073 517,392,864 +14.8 437,733,188 430,340,818
2nd New York _11 " 8,22,190,504 5,267.895,771 +19.2 5.141,016.170 4,756,823,921
3rd Philadelphial0 " 559,225,228 663,229,856 -0.7 571.150,851 530,157,853
4th Cleveland__ 8 •• 407,151,372 406,666,213 +0.1 386,754,367 352,323,441
5th Richmond .. 6 " 196,856,041 219,038 822 -10.1 203,347,311 182,819,396
6th Atlanta. ..13 " 202,428,258 219,699,156 -17.9 329,447,388 175,794,5417th Chicago _-_20 " 999,061,06 1,026,133,912 -2.7 985,844,343 862,545,238
8th St. Louis... 8 " 212.483,507 223,143,018 --4.8 224.003,153 204,814,723
9th klinneapolLs 7 " 121,376,275 131,695,72 -7.8 129,044,838 117,739.028
10th Kansas City12 " 263,003,286 253,403,375 +3.8 248,128,709 24,310,469
11th Dallas  5 " 72,321,760 74,349,828 -2.7 65,629,292 56,696,350
12th San Fran_ _17 " 517,262.480 557,722,038 -7.3 500,284,179 467,214,818

Total 129 cities 10,427,402,863 9,460,370,588 +10.3 9,131,383,789 8.353,180,595
Outside N. Y. City 4,277,479,077 4,519,052,178 -5.4 4.096,531,497 3,700,82,933

Canada 29 cities 383.300.003 380.429.917 +0.7 306.781.750 310.138.704

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ending June 11

1927. 1926.
Inc. or
Dec. 1925. 1924.

First Federal
Maine-Bangor. _
Portland 

Mass.-Boston _ _
Fall River_ _ _ _
Holyoke 
Lowell 
Lynn 
New Bedford_ _
Springfield_ _ _
Worcester _ _

Conn.-Hartford
New Haven_

It. I.-Providence
N. $1.-Manch'r.

Total (12 cities)

Reserve Dist
819,248

3,398,947
538,000.000

1,783,061
a

1.442,745
a

1,212,917
5,450,326
3,379.551
15,491,656
8,299,408
14,048,300

716,916

$
net-Boston

858,705
3,885,499

460,000.000
*1,999,927
a

1,236,737
a

1,476,897
5,962,033
3.971,028
16.833.550
7,267.699
13,105,200

796.389

-- 4.6
12.5

+16.9
-10.9
a

+16.7
a

-17.9
-8.6
-14.9
-8.0
+14.2
+7.2

-10.0

794,457
3.475,297

384.000,000
2,360.878
a

1,305,095
a

1,592,293
5,430,108
3.602,653
13,281,291
• 6.955,019
14,108,300

827,797

881,595
2,772.657

382,000,000
1,855,161
a

1,267,661
a

1,354,960
5,779,356
3,812,966
11,616,771
6,793,886
11,427,800

778,005

594,043,073

Second Feder al Reserve D
N.Y-Albany.. 6,069,991
Binghamton___ 1,144,500
Buffalo  54,605,055
Elmira  996,975
Jamestown....d1,608,824
New York.. _ 6,149,923,776
Rochester  17.406,765
Syracuse  7.785.956

'Conn.-Stamford d4,654,840
N. J.-Montclair 919,438

Northern N. J. 37,074,384

517,392,864

istrict-New
5,269,015
1,141,591

52,028,572
1,003.097
1,471,423

5,141,318,390
14,338,650
6,416.982
4,585,425
1.080,973

39,141,053

+14.8

York-
+15.2
+0.2
+4.9
-0.6
+19.3
+19.6
+21.4
+21.3
+1.5

-15.0
-5.3

437,733,188

- 8,103,764
1,137,028

48,338.477
1,152,354
1,522,765

5,024,852,292
15,434.132
5,472,871
4,587.535
766,634

31,648,318

430,340,818

5,796,185
982,026

42,638,494
851,387

1,273,756
4,652,293,675

12,358,700
5.097,568
3,197,792
1,060,375

31,273.963
Total (11 cities) 6,282,190,504

Third Federal
Pa.-Altoona _

Bethlehem
Chester 
Lancaster 
Philadelphia..
Reading 
Scranton 
Wilkes-Barre..
York 

N. J,-Trenton.
Del.-Wilming'n

Total (10 cities)

Fourth Feder
'Ohio-Akron...

Canton 
Cincinnati
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield_ _
Toledo 
Youngstown  

Pa-Erie 
Pittsburgh_ _ _ _

Total (8 cities)_

Fifth Federal
W. Va.-Hunt'n.
Va .-Norfolk__ _
Richmond ___

S. C.-Charleston
Md.-Baltimore _
D. C.-Wash'ton

Total (6 cities)

Sixth Federal
Tenn.-Chatt'ga

Knoxville 
Nashville 

Ca.-Atlanta 
Augusta 
Macon 
Savannah- __

Miami 
Alq,-Birmin3m

X1o1311e 
MISS.-JacksonP. Vicksburg 
La.-NewOrleans

Total (13 cities)

Reserve Dist
1,766,381
4,315,505
1,537,797
2,629,494

526,000,000
4,008,096
6,297.689
4,728,095
1,919,961
8,022,230
a

5,267,895,771

rict-Philad
1.776,100
4,040,686
1.356,295
2,638,760

532,000,000
4.264,232
8,137.517
3,933,979
1,808,150
5,274,137
a

+19.2

elphia-
-0.6
+6.8
+13.4
-0.4
-1.1
-6.0
+2.6
+20.2
+6.2
14.2

5,141,016,170

1,635,904
4,392,676
1,701,549
2,856,765

539.000,000
3,741,441
6,498.778
3.736,620
1,821.270
5,765,848
a

4.756,823,921

1,398,731
3,927,222
1,279,100
3,009.298

500.000,000
3,461,170
5,787,512
3.908,944
1,930.802
5,455.073
a

559,225,228

al Reserve D
6,574,000
4,165,977

71,938,363
116,675,395
17,279,300

a
a

2,182,189
a
a

5,745.553
a

182,500.595

563,229,856

istrict - Cle
5,821,000
4,723,335
72,736,756

121,527,545
18,134,300

a
a

2,037,552
a
a

5,686,252
a

175,999,473

-0.7

veland
+12.9
-11.8
-1.1
-4.0
-4.7
a

-r7.1
a
a
+1.0
a
+3.7

571,150,851

5,912,000
4,780,474
72,455,453
117,361,113
16,705,900

a
a

2,033,959
a
a

4,865,920
a

162,639,548

407,151,372

Reserve Dist
1.333.556

d5,295,793
51,774,000
2,377.141

107,019,065
29,056.486

406.666,213

rict-Richm
1,733,744
9,223,052

49,678,000
2,561,742

125,218,071
30,626,213

+0.1

ond-
+ 23.1
-42.6
+4.4
-7.2
-14.5
-5.1

386,754,367

1,775,170
8,031,884

49,918,000
2,952,819

110,708,265
28,963,173

530,157,852

7,279.000
4,908,870

61,052,849
103,948,347
15,835,800

a
a

1,809,083
a
a

4,824,090
a

' 153,265,422

352,923,441

1,989,524
7,138,492

51,668,000
2,578,380

92.757,020
26,688,000

196,858,041

Reserve Dist
7.777,125
4,300,000
24,228,467
49,253,795
2,086.219
2,264,096
a

21,166,216
5,014,000

25,048,821
2:418.379
1,943,000
489,992

56,438,148

219.038,822

rict-Atlant
7,202,457
4.133,280

23,554,088
57,208,337
1,965,621
2,117,740
a

28,032,577
12,811,653
23,124,919
2,154,141
1,485.000
423,224

55,486,119

-10.1

a-
+7.9
+4.0
+2.8
-13.9
+6.1
+6.9
a

-24.5
-60.9
+8.3
+12.3
+30.8
+15.8
+1.7

202,347,311

6,659.505
3,207,209

23,520,698
64,409.933
2,925,986
1,830,849
a

26.217,867
18,326,074
25,412,067
2,214,103
1,125,000
348.853

54,349,446

182,819,396

6,084,527
3,187.821
19,404,160
52,056,846
1,755.707
1,279,844
a

14,906,733
3,790,449

24,601,224
1,803,328
1,054.238
381.212

45,488.654

202,428,258 219,699,158 -17.9 229,447,388 175,794,541

Clearings ai^
Week Ending June 11

1927. 1926.
Inc. or
Dec. 1925. 1924.

$ $ % $ $Seventh Feder al Reserve D istrict - Chicago-
dich.-Adrian__ 349.970 305.489 +14.6 287,788 304.530
Ann Arbor_ _ __ 1,122,742 1,243,963 -9.8 1,006,332 896,006
Detroit 164,310.413 168.075,676 -2.2 160,996,754 133,860.505
Grand Rapids_ 7,892,402 8,789,906 -10.2 8,589,772 7.825,334
Lansing 2,784.944 2,704,963 +2.9 2.987,682 2.282.026

nd.-Ft. Wayne 3,141,243 3494,826 -20.1 3,081,092 2,619,582
Indianapolis__ _ 22,371,000 24.472.000 -8.6 17,949,000 20,018.000
South Bend_ _ _ 3,298,500 3,162.100 +4.3 3.129,000 2,348,000
Terre Haute_ _ . 5,106,610 6,861,205 -25.6 5,575,519 5,412,9838'is.-Milwaukee 42,662,267 46.055,881 -7.4 41,046,166 39,360,896owa--Ced. Rap_ 3,100,131 2,567,860 +20.7 2,708,552 2,668.964
Des Moines 10,649,883 10,571,791 +0.7 11,830,611 11,670,468Sioux City _ _ _ _ 6.494,401 7,401,678 -12.2 7,091.843 6.690,717
Waterloo 1,240,759 1,292,727 -4.0 1,289,378 1,749,633

B.-Bloomington 1,597,071 1,739,605 -8.2 1,586,367 1,522,298
Chicago 711,043,778 723,763,909 -1.8 703,401,133 612,341.206Danville a a aa •
Decatur 1,427.263 1,506,705 -5.3 1,579.871 1,565,284
Peoria 4,859.612 5,732.372 -15.2 5,761,293 4,280,751
Rockford 3,162,667 3,451,323 -8.4 2.970.378 2,555,622
Springfield.. 2,445,413 2,939.933 -16.8 2,975,812 2,592,433

Total (20 cities) 999,061,069 1,026,133,912 -2.7 985,844,343 882,545,238Eighth Faders I Reserve Die trict-St. Lo uls-
nd.-Evansville. 6,718,410 5,916,811 +13.5 6,781,709 5,207,336
do.-St. Louis 131,400,000 142,600,000 -7.9 142,800.000 138,200.000Ky.-Louisville 35,950.816 35.814.159 +0.4 39,370.801 32,271.800
Owensboro.. 317,469 346,338 -8.3 395,973 410.469

renn.-Memphis 21,832,000 22,541,375 -3.2 19.042,874 16,416,852
krk.-LittleRock 14,286,361 14,016,913 +1.9 13,320,090 10,493,765
31.-Jacksonville. 392,053 433,974 -11.7 370,593 310.444
Quincy 1,586,398 1.473,448 +7.7 1,921,107 1,504.057

Total (8 citics)_ 212,483.507 223,143,018 -4.8 224,003,153 204,814.723
Ninth Federal Reserve Dist rict -Minne apolis-

Minn.-Duluth_ _ 12,447.849 12,099.917 +2.9 15,598.728 9,032.663
Minneapolis 73,455,515 81,229,218 -9.6 75.178.444 69,586.918
St. Paul 28,742,539 31,313,749 -8.2 31,472,267 33.201,457

NU. Dak.-Fargo 2,050,788 1,955,262 +4.9 1.689,080 1,501.865
3. D.-Aberdeen 1,246,860 1,607,819 -22.5 1,480,987 1,261.198
Mont -Billings. 673,724 639,460 +5.3 615,219 619.153
Helena 2,759,000 2,850,298 -3.2 3,019.113 2.535.774

Total (7 cities). 121,376,275 131,695,723 -7.8 129,044,838 117,739.028
Tenth Federal Reserve Dist rict -Kansa s City-

Neb.-Fremont 557,688 593.407 -6.0 454,970 567,379
Hastings 479,578 367,621 +30.4 680,952 558,204
Lincoln 5,195.178 5,572,444 -6.8 5,254,524 4,771,889
Omaha 41.471,108 40,941,128 +1.3 43,910,614 38,522,760

Kan.-Topeka  3,367,021 3,649.568 -7.8 4,047,436 2,033,549
Wichita 8,667,018 8,195,000 +5.7 7,914,697 6,525.000

Mo.-Kan, City_ 140,645,200 133.133,799 +5.6 128,893,102 120,981,299
St. Joseph_ ... - d7,391,836 8.660,737 -14.7 8,834.365 6,903,605

Dkia.-Muskogee a a a a a
Oklahoma City 32,612.301 30.742,337 +6.1 25,579.112 20,549,411
Tulsa a aa a

Colo.-Col. Spgs_ 1,253.049 1,225,814 -r2.2 1,487,160 1,313.259
Denver 20,041,379 19,075,076 +5.1 19,682,305 19,602.818
Pueblo 1,321,930 1.246,444 +6.0 1,389,472 990,316

Total (12 cities) 263.003,286 253,403.375 +3.8 248,128,709 224,310,469
Eleventh Fade ral Reserve District-Da las-

Tex .-Austin 2.036,400 2,100,103 -3.1 1,885,485 1,353,859
Dallas 46,442.704 44.219,123 +5.0 41,804,185 35,832,412
Fort Worth 11,724,823 15,129.539 -22.5 10,683,426 10,181,704
Galveston 6,806,000 7,501,000 -9.3 6.039,800 5,527,917
Houston a a a a a

La.-Shreveport_ 5,311,833 5,400,063 -1.6 5,216.396 4.800.658

Total (5 cities). 72.321,760 74.349,828 -2.7 65,629,292 57,696.350
Twelfth Feder al Reserve D Istrict-San Franci sco-

Wash.-Seattle. _ 45,226.459 68,806,081 -34.3 43,385,704 43,707,969
Spokane 11,829,000 12,131,000 -2.5 11,300,000 11,524,000
Tacoma a a a a a
Yakima 1,530,934 1,608,498 -4.9 1,536,548 1,151,327

Ore-Portland.. 37.805,177 42.239,198 -10.5 42,559.142 36,663,264
Utah-S. L. City 16,230,140 16,902,328 -4.0 15,807,262 14,955,904
Nev.-Reno a a a a a
Ariz.-Phoenix_ _ a a a a a
Ca1.-Fresno_  3,099,741 2,732,488 +13.4 2,849,796 3.485.763
Long Beach_ - _ 7,924,272 6,689,298 +18.4 6,637,373 7,110,134
Los Angeles.. 171,819,000 178,932.000 -4.0 157.895.000 137,347,000
Oakland 17,393,339 20.383.42 -14.7 20,805,972 16,783,743
Pasadema 6,799,656 6,524,51 +4.2 6,238,048 5,313.910
Sacramento_ _ _ d10,005,352 8.254,540 +21.2 7,943,821 7.457,542
San Diego_ _ _ _ 5,122,279 6,479,06 -20.9 6,183,470 4.760.928
San Francisco_ 173,363,000 175,096,00 -1.0 188.797,000 159,000,000
San Jose 2,250,803 2,885,12 -22.0 2,316,996 2,072,459
Santa Barbara_ 1,615,987 1,594,81 +1.3 1,265.427 1,264,435
Santa Monica_ 2,514,641 2,799,84 -10.2 2.159.720 2,256,840
Stockton 2,732,700 2.663,80 +2.6 2,602,900 2,359.600

Total (17 cities) 517.262,480 557,722,030 -7.3 500,284,179 457,214.818
Grand total (129

cities) 10427402,853 9,460,370,568 +10.2 9,121.383,789 8,353,180,595

Outside N. Y 4.277.479,077 4.519,052,178 -5.4 4,096,531,497 3.700,886.920

1

1

Week Ended June 9 1927.
-

1927. 1926.
Inc. or
Dec. 1925. 1924.

Canada-
Montreal  
Toronto  
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary  
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William-
New Westminster
Medicine Hat-
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton  
Kingston 
Chatham 
Sarnia 

Total (31 citi89)

$
128,110,824
123.738,612
46,876,076
17,381,529
8,521,863
7,227,410
4,116,306
5,611,472
6.424.035
2.583.848
2.219,101
3,396,765
4,799,357
3.819.571
572,928
447,668

1,901,749
1,113,130
1.192,431
1,078.060
764,167
260,336
919.236
987,408

1,250,000
4,605,341
384,634
754,306
864,489
704,772
672,579

g
112,942,489
115.288,645
62,337,871
17,869,613
8,407,457
6,257,228
3,358,705
5,811,232
6,723,144
3,089,229
2,471,808
2,602,174
5,543,798
5,687.212
674,227
514,612

2,111.423
1,336,326
1,235,129
1,248,558
805,171
318,350
972,085
948.280

1,647,910
6,392,584
417,761

1,041,855
872.186

1,002,246
620.609

%
+13.4
+7.3

-24.8
-2.7
+1.4
+15.5
+22.0
-3.4
-4.5
-16.4
-8.2
+30.5
-13.4
-32.6
-15.0
-13.0
-9.9
-16.7
-3.4
-13.7
-5.1
-18.2
-5.4
+4.1

-19.3
-28.0
-7.9
-27.6
-0.9
-39.7
+8.4

$
04,587,899
94,818,138
40,600,919
15,529,504
7,704,825
6,926,304
3233,415
5.313,793
5.858.820
2,582,524
2,194,231
3,149,985
4.873.857
3.655.772
608,243
513,673

1,612,802
943,717

1,110,776
841,279
747,331
285,726
848,504
921,059

1,356,303
3,820,274
334,097
955,874
852,206

$
94,480,321
94,100,326
48,115,754
15,131,944
7,264,083
5,844,304
2,872,359
5,205,613
6,371,189
3,521,769
2,082,781
3,472,349
3,987,065
3,135.739
475,417
469,036

1,589,952
1,036,945
1,022.151
941.413
686,608
312,074
823,708
779,013

1,286,995
3,359.183
309,788
771,659
687.186

383,200.003 340.429.917 +0.7 306,781,750 310,136.704
a No longer report clearings. b Do not respond to requests for figures. c Week

ended June 8. d Week ended June 9. e Week ended June 10. • Estimated.
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Government Revenues and Expenditures.
Through the. courtesy of the Secretary of the Treasury we

are enabled to place Lefore our readers to-day the details
of Government receipts and disbursements for May 1927
and 1926 and the eleven months of the fiscal years 1926-1927
and 1927-28.

Receipts. Month May Eleven Months
1925-26.

of
Ordinary-1927. 1926. 1926-27.

Customs  45,614,613 42,706,676 556,512,478 532,169,448
Internal revenue:
Income tax  47,205,623 57,375,060 1,750.457,667 1,538.700,201
Misc. internal revenue_ _ _ _ 53.451,196 55,890,252 589,304,669 800,341.476

Miscellaneous receipts:
Proceeds Government-owned

securities-
Foreign obligations-

Principal 26,567,613 25,792.420
Interest  164.169 7,773 90,522,629 90,261,386

Railroad securities  2,113,552 1,924,402 49,258,732 35.881,906
All others  1,509,931 3,517,955 63,312,293 33,673,971

Trust fund receipts (re-
appropriated for invest-
ment)  4.731,091 3,991,365 44,366,778 36,886,768

Proceeds sale of surplus
property  445,721 1,267.955 14,730.374 24,518,635

Panama Canal tolls, &c  2,153,068 2.599,552 23,703,832 22,638,146
Receipts from miscellaneous
sources credited direct to
appropriations  960,587 1,183.063 12,984,842 16,739,688

Other miscellaneous  12,020,369 13.055.882 164,981,583 153,512,297

Total ordinary 170,369,920 183,519,735 3,386,703,490 3,311.116,342

lixcees of ordinary receipts
over total expenditures
charges against ordinary
receipts 

lixcess of total expenditures
chargeable against ordinary
receipts over ordinary re-
ceipts  42,657,858 67,348,872

  256,835,666 83,331,129

Expenditures.
Ordinary-

(Cheeks & warrants paid, &e.)
General expenditures 150,162,698 139,783,993 1,700,400,356 1,672,491,401
Interest on public debt_a 45,195,206 72,842,505 706.872,050 742,491.718
Refund of receipts:
Customs  2,161,681 2,147,851 18,027,812 25,802,942
Internal revenue  13,975,047 29.152,237 103.020,036 158.714,322

Postal deficiency 14,043,810 27.989,082
Panama Canal  634,405 339,141 7,651,054 8,564,361
Operations in special accounts:

Railroads  121,145 188.090 1.047,374 2,706,771
War Finance Corporation_ 9876.843 9884.928 926,915,464 919,060,518
Shipping Board  91,727,543 1,601.332 18,663.836 22,227,751
Alien property funds  91,723,904 37,771 91,618,825 3.137,270

Adjusted service certif. fund_ 350,917 6100,300 c115,769,923 119,699,854
Civil service retirement fund_ 10,277 9336,727 11,001,906
Investment of trust funds:
Government life insurance_ 4,250,909 3,277,263 43,321,342 35,598,269
District of Columbia Teach-

ers' Retirement  44.702 240,012 232,004
Foreign Service Retirement 96,400 22,500 93,268 102,533
General Railroad Contin-
gent  435,481 714,102 805,424 1.06,495

Total ordinary 213,007,778 249,096.557 2,701,085,279 2.812,756,161

Public debt retirements charge-
able against ordinary re-
celpts:

Sinking fund 1,768,050 333,528,400 317,091,750
Purchases and retirements
from foreign repayments 995,000  

Received from foreign gov-
ernments under debt set-
tlements 92,950,000 92,310,000

Received for estate taxes..
Purchases and retirements
from franchise tax re-
celpts (Federal Reserve
and Federal Intermediate'
Credit banks) 

Forfeitures, gifts, An  20,000 4,000
1,231,835

77,310
567,901
59,400

Total  20,000 1.772,050 428,782,544 410,029,051

Total expenditures chargeable
against ordinary receipts. .213,027.778 250,868,607 3,129,867,824 3,222,785,212

Receipts and expenditures for June reaching the Treasury in July are included.

a The figures for the month include $141,157.24 and for the fiscal year 1927 to

date $2,252,971.46 accrued discount on war savings certificates of matured series,

and for the corresponding periods last year the figures include $677,837.72 and

$5,422,690.26, respectively.
S Excess of credits (deduct).
In accordance with established procedure the appropriation of $116,000,000

available Jan. 1 1927, and interest on investments in the fund due on that date,

amounting to $7,400,000, were invested In adjusted service obligations aggregating

$123,400,000 face amount, bearing Interest at the rate of 4% per annum; $23,800,000

face amount of one-year 4% Treasury certificates of the adjusted service series held

In the investment account were redeemed as of Jan. 1 1927, and the proceeds re-

invested in an equal face amount of like kinds of obligations. The difference

between the amount appropriated and amount charged under ordinary expenditures

above Is due to variations in the working cash balance required.

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood

May 31 1927 are set out in the following. The figures are

taken entirely from the daily statement of the United States

Treasury of May 31 1927.
CURRENT ASSETS AND LIABILITIES.

GOLD.
Liabilities- $

643,379,293.25 Gold cgs. outstanding_ _1,610,925,469.00
3,016,195,984.84 Gold fund, F. R. Board

(Act of Dec. 23 1913.
as amended June 21
1917) 1,722,946,573.52

Gold reserve  155,420,720.98
Gold in general fund  170.282,514.49

Assets-
Gold coin 
Gold bullion

Total 3,659,575,278.09 Total 3,659.575,278.09

Note.-Reserved against $346,681,016 of U. S. notes and $1,328,804 
of Treasury

notes of 1890 outstanding. 
Treasury notes of 1890 are also secured by silver

dollars In the Treasury. SILVER DOLLARS.

Assets- $ Liabilities- $

Silver dollars 
474,725,510.00 Silver ctts. outstanding_

Treasury notes of 1890
470,141.112.00

outstanding 1,328.804.00
Silver dollars in gen.fund 3,255.594.00

Total 
474,725.510.00 Total 474,725,510.00

GENERAL FUND.
Assets- $

Gold (see above) 170.282,514.59 Treasurer's checks out-
Silver dollars (see above) 3,255,594.00 standing 4,214,217.91
United States notes.... 2,595,861.00 Deposits of Government
Federal Reserve notes__ 1,025.550.00 officers:
Fed'I Reserve bank notes 142,795.00 Post Office Departm't 8,658,738.49
National bank notes____ 14,735.877.00 Board of trustees, Pos-
Subsidiary sliver coin_ _ _ 5,157,255.75 tal Savings System:
Minor coin 2,483,527.97 5% reserve, lawful
Silver bullion 6,096,640.41 money 6,424,200.49
Unclassified,-Collec Other deposits 801,664.68
dons, &c 2,588,351.06 Postmasters, clerks of

Deposits in F. R. banks 36,633,429.88 courts, disbursing
Deposits in special de-
positaries account of

officers, Sec 
Deposits for:

41.421,508.58

sales of certificates of Redemption of F. R.
indebtedness 95,595,000.00 notes (5% fd., gold) 150,015,137.78

Deposits in foreign de-
positaries:

Redemption of nation-
al bank notes (5%

To credit of Treasurer fund, lawful money) 27,839,684.88
United States 

To credit of other
102,966.88 Retirement of addi-

tional circulating
Govern't officers_  416,118.34 notes, Act May 30

Deposits in nen banks: 1908 2,830.00
To credit of Treasurer

United States 7,172,423.64
Uncollected items, ex-
changes, &e 3,521,198.49

To credit of other
Govern't officers _ 20,526,672.67 242,899,161.30

Deposits in Philippine Net balance 126,255,987.26
Treasury:

To credit of Treasurer
United States 344,570.37

Total 369,155,148.56 Total 369,155,148.56
Note.-The amount to the credit of disbursing officers and agencies to-day was

$413,144,886.39. Book credits for which obligations of foreign governments are
held by the United States amount to $33,236,629.05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding national bank and Federal Reserve bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts mentioned a part of the public debt. The amount of such obligations
to-day was $47.636,084.50.
$786,505 In Federal Reserve notes and $14,657,165 in national bank notes are in

the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the
Treasury at the beginning of business on the first of
March, April, May and June 1927:

Holdings in U. S. Treasury March 11927. April 1 1927. May 1 1927. June 1 1927.

$ $ $ $
Net gold coin and bullion_ 327,937,694 333,971,832 313,136,369 325,703.236
Net silver coin and bullion 13,303,665 15,835,907 10,443.186 9,352,234
Net United States notes__ 3,519,330 3,054,856 3,129,247 2.595,861
Net national banknotes.. 12,819.648 14,380,818 13,562,077 14.735.877
Net Federal Reserve notes 1,111.724 1,051,606 1,365,751 1,025.550
Net Fedi Res. bank notes 48,024 108,269 74,596 142,795
Net subsidiary silver 4,822,298 4,841,653 5,060,814 5.157.255
Minor coin, &c 6,522,279 5,243,607 100,059,013 5,071.879

Total cash in Treasury_ 370,114.662 378,488,548 446,831,053 *363,784,687
Less gold reserve fund - - - 155,420,721 155,420,721 155,420,721 155.420,721

Cash balance in Trea-s'y 214,693,941 223,067,827 291,410,332 208,363,966
Dep. In spec'l depositories,

acct. certifs. of indebt'ss 138,060,000 381,681,000 215.154,000 95,595,000
Dep. In Fed'I Res. banks_ 42,964.932 43,524,708 29,968,417 36,633,430
Dep. ix national banks:
To credit Treas. U. S 7,262.611 8.249,837 8,061,765 7,172,424
To credit dist). officers_ 21.325,302 21,558,357 21,401,444 20,526,673

Cash in Philippine Islands 1,005,576 916,730 806.286 344,570
Deposits in foreign depts. 521,386 544,770 522,977 519,085
Dep. in Fecl'l Land banks  

Net cash in Treasury
and in banks 425,833,748 679,543,229 567,325,222 369,155.148

Deduct current liabilities_ 247.144,052 256.207,142 331,112,449 242,899.161

Available cash balance. 178,689,696 423.336,087 236,212,773 126.255,987

* Includes June 1, 36,096,640.41 silver bullion and $2,483,527.97 minor coin, &c.
not included in statement "Stock of Money."

Preliminary Debt Statement of the United States
May 31 1927.

The preliminary statement of the public debt of the
United States May 31 1927, as made upon the basis of the
daily Treasury statements, is as follows:
Bonds-

Consols of 1930 3599,724,050.00
Panama's of 1916-1936 48,954,180.00
Panama's of 1918-1938 25,947,400.00
Panama's of 1961 49,800,000.00
Conversion bonds 28.894.500 00
Postal Savings bonds 13,229.660.00

$766,549,790.00
$1,939,208,200.00First Liberty Loan of 1932-1947 

Second Liberty Loan of 1927-1942 1.656,946.750.00
Third Liberty Loan of 1928 2,152.990,350.00
Fourth Liberty Loan of 1933-1938 6,303,872,950.00

12,053,018,250.00
763,948,300.00Treasury bonds of 1947-1952 

Treasury bonds of 1944-1954 1,047,087,500.00
Treasury bonds of 1946-1958 494,898,100.00

2.305.933,900.00
Total bonds $15,125,501,940.00

Treasury Notes-
Series A-1027, maturing Dec. 15 1927 $355,779,900.00
Series A-1935-32, maturing March 15 1932._ 1,360,456,450.00
Adjusted Service-Series A-1930 50,000,000.00

Series A-1931 53,500,000.00
Series 15-1931 70.000,000.00
Series A-1932 123,400.000.00

Civil Service-Series 1931 31,200,000.00
2,044,336,350.00

Treasury Certificates-
Series TJ-1927. maturing June 15 1927 3378,669,500.00
Series TS-1927, maturing Sept. 15 1927 229,269,500.00
Series TS2-1927, maturing Sept. 15 1927 169,888.000.00
Series TM-1928, maturing March 15 1928.- 314,408.000.00
Adjusted Service-Serles A-1928 17,800,000.00
Civil Service Retirement Fund Series 12,800,000.00

1,122,835,000.00
Treasury Savings Cerlificates*-

Series 1922, Issue of Dec. 15 1921 $59.820,385.00
Series of 1922, Issue of Sept. 30 1922 14,379.689.20
Series 1923. Issue of Sept. 30 1922 127,434,211.95
Series 1923. Issue of Dec. 1 1923 23,103,326.60
Series 1924, Issue of Dec. 1 1923 93,500,050.40

318,237.673.15

Total interest-bearing debt 818,610,910,963.1
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Matured Debt on Which Interest Has Ceased-
Old debt matured-Issued prior to April 1 1917_
Certificates of indebtedness 
Treasury notes 
3l % Victory notes of 1922-23 
43( % Victory notes of 1922-23 
Treasury Savings certificates 

$2,131,300.26
312,500.00

12,462,300.00
28,350.00

3,378,650.00
66,800.00

Debt Bearing No Interest-
United States notes  3346,681,016.00
Less gold reserve  155,420,720.98

$191,260,295.02
Deposits for retirement of national bank and

Federal Reserve bank notes  $47,636.084.50
Old demand notes and fractional currency  2,046.396.22
Thrift and Treasury Savings stamps, Un-

classified sales, &c  3,618,425.90

Total gross debt

• Net redemption value of certificates outstanding.

318.379,900.26

244,561,201.64

 $18,873,852,065.05

Commercial andMis ceilaueons Anus
illbSIVIII•VIAMARIOVIAAMIA, An"

FOREIGN TRADE OF NEW YORK-MONT 11 l.)
STATEMENT.

Month.

Merchandise Movement at New York.

Imports. Exporti.

Customs Receipts
at New York.

1926. 1925. 1926. 1925 1928. 1925

July 
August
September
October _ _
November
December.

January - _
February .
March..___
April 
p.

▪ Total_ _

$ $ $ $
164,794.382 154,206,974 132,003,105135,781,354
161,973,351 166.853.232116,821.090 168.713.039
182,914,678 1613.212.020 151,629.613 137.468,016
177.239.667 192,479,742 123,823,326 126,801.020
185.959.035196,527,068 149.662,955 135.152.139
178,172,967221,274,002 150,344,551 172,257.373

1927. 1926. 1927. 1926.
176,319.795 215,137.735 155,804,975 153.410,759
154,108,688 195.930,212 129,846,153 135.855.812
I 85,002,299 234,703.468 150.660,298147.798.478
188,933,508 193,961.303 164,037,393 164,810,083

24.619,552 24,327,006
29,183,549 26.235,015
32.000,997i 30.186.355
31.369,820, 29.389.796
30.431,596 29,333,221
26.823.969 26.729.182
1927. I 1926,

24,850.299 26,628,880
23.681.705 25.131,733
26,675.460 29,523,243
26,635,472 24,280,726

1755418370 1937285756 1425533459 1478048073 276.272,419 271,765,157

Movement of gold and silver for the ten months:

Month.

Gold Movement at New York. Silver-New York.

Import:V. Exports. Imports. Exports

1926. 1925. 1928. 1925. 1926. 1926.

July 
August  
September
October
November
December. 

January-
February _
March 
April 

Total_ -

846,762
662,466
972,817
523,939
653.488

8,622.900
1927.

17,840.866
14.060,641
1,512,363
6,853,056

6,489.01
759.80
672.61

42,379.04
3,867,63'
947,40
1928.
705.89

10,707,02
3,201,66
895,89

1,598,540 2,488,247
21,154,974 1,024,953
21.675.322 5,060,700
1.013.790 1,395,082
1.463,905 2.969.991
6.756.484 4.597.913
1927. 1926,

14,466,637 2,569.831
2,084,371 2,012.359
1,628,544 2,038,148
1,928,638 802,731

2,172.443
1,724,207
3.225.587
1,508.244
740.123

1,655.483
1927.
1.105.628
955,028

1,702,278
1,154,664

3,888.993
4,260,831
3,758.076
4,029.252
4,270.276
3,273.288
1927.
3.881.180
3,757.076
3.745,506
4,766.576

50,549,098 70,625,793 73,771,185 24,939,954 15,943,685 39,631.054

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.

June 7-The Blackstone National Bank of Chicago, Ill $200,000
Correspondent, Albert R. Gates, Title & Trust Bldg.,
Chicago, Ill,

June 7-The First National Bank of Kenilworth. N. J  25.000
Correspondent. Anthony Grippo, Kenilworth, N. J.

APPLICATION TO CONVERT RECEIVED.
June 7-The Peoples National Bank of Tyler. Texas $100,000

Conversion of the Peoples State Bank of Tyler, Texas.
APPLICATION TO CONVERT APPROVED.

June 10-The West Side National Bank of Denver, Colo $100,000Conversion of the West Side State Bank, Denver, Colo.
CHARTERS ISSUED.

June 6-The Frontier National Bank of Buffalo, N. Y 
President, Edward J. Meyer; Cashier, Raymond P.

sioc000

Hummel'.
June 6-The Security National Bank of Montevideo, Minn  50,000President, 0. H. Klein.
June 7-The Economy National Bank of Ambridge, Pa  100.000

President, F. C. Schroeder; Cashier. J. II. Murdoch.
June 9-The Bay Parkway National Bank of Brooklyn in New

York, N. Y  200.000
President, Charles G. Bond; Cashier, W. R. Wilson.

CHANGES OF TITLE.
June 8-The First National-Magruder Bank of Port Clinton,

Ohio. to "National Bank of Port Clinton."
June 8-The First National Bank of New Egypt, New Jersey, to

"The First National Bank dr Trust Co. of New Egypt."
June 10-The First National Bank of Kalamazoo, Michigan to

"The First National Bank & Trust Co. of Kalamazoo."

VOLUNTARY LIQUIDATION,
June 6-The St. Matthews National Bank, St. Matthews, S. 04160 000Effective May 18 1927. Liquidating agent, The South

Carolina Savings Bank, St. Matthews, S. 0. Succeeded
by the South Carolina Savings Bank, St. Matthews, S. C.

CONSOLIDATION.
June 9-The National Bank of Tarentum, Pa $100,000
and -The Safe Deposit Bank & Trust Co. of Tarentum, Pa  125,000

Consolidated under the Act of Nov. 7 1918, as amended Feb. 251927, under the charter of the National Bank of Toren-
turn No. 4453. and under the corporate title "First
National Bank & Trust Co. of Tarentum." with capital
stock of $200,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per at. Shares. Stocks. S per at.
100 March Gold, Inc., par 10c_ _ _ _ 4c. 2 Buff., Mag. & East. Pow., no par 32
2 Buffalo Niagara & Eastern Power, 500 Chaput Hughes, par $1  9c.

pref., par $25  2634

By Adrian H. Muller & Sons, New York:
Shares. Stocks. $ per eh. Shares. Stocks 3 per sh.
Second mtge. on premises 494 East 1,500 El Salvador Silver Mines

141st St., N. Y. City. securing Co., Inc., par 51 20 lot
bond of Anglina Holding Corp., 4 Clermont Mtge. Co., pref., Per
reduced to $49,350: Int. at 6% 550 58 lot
from April 15 1927, principal pay- 50 Baring Cross Bridge Co  36
able $650 quarterly to Jan. 15 Bonds. Per cost.
1937 24,000 lot $1,187.10 Sackett & Wilhelms Corp.

Second mtge. on premises 492 East 6% income bond, due 1940...105 lot
141st St., N. Y. City, securing
bond of Hirsch & Son Realty
Corp. reduced to $38,600; int. 6%
from April 15 1927, principal Pay-
able $400 quarterly to Jan. 15
1937 19,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per oh. Shares. Stocks. $ per sh.
150 National Shawmut Bank_291-291 4 2 Laconia Car Co., 2d pref  1%
8 Merchants National Bank_ _409-409 % 2 Laconia Car Co., pref  20
10 Gloucester Safe Dep. es Tr. Co_ _210 5 State Theatre, preferred  68
Ludlow Mfg. Associates 18534 1 Mass. Ltg. Cos., 8% pref 13631
100 West Boylston Mfg. Co., corn_ 8 4 special units First Peoples Trust 5
5 Nashua Mfg. Co., pref 95 & div. 10 Lynn Gas & Elec. Co., par $25_16034
12 Arlington Mills  6034 16 special units First Peoples Trust 5
10 Dartmough Mfg. Co., corn 1064 100 Merrimac Chemical Co., par $508034
15 Northampton Street Ky. Co_ _ _ 534 50 Saco Lowell Shops, let pref__.. 1534
20 Boston Revere Beach & LynnRR 8034 10 Old Colony Investment Trust,
1 Vermont Jr Masscahusetts RR_ _ _112 corn  254
50 Worcester Cons. St. Ky. Co., 1st Bonds. Per cent.

pref., par $80 19-1934 $12,000 Boston es Worcester St.
26 Quincy Market Cold Storage & Ry. Co. 4348, Aug. 1923 coupon

Warehouse Co., corn  3734 on  $1.700
15 Sullivan Machinery Co 53-5334 $4,000 Framingham Southboro & lot
1 Mass. Ltg. Cos., corn. undepos__149 Marlboro St. Ky. 7s, Aug. 1923
10 units First Peoples Trust $2,000 Libby-Burchell Fisheries

5854-67, ex-div. Co. 1st 634s, May 1 1941, ser.A $1.4511
33 Mass. Ltg, Cos., 6% pref 11634 $500 Libby-Burchell Fisheries Co. lot
100 Worcester Suburban Elec. Co., 1st 6348, May 1 1941, series B _ _

undep., par $25 10034

By Wise, Hobbs & Arnold Boston:
Shares. Stocks. $ per sh. Shares. Stocks. 8 per sh.

291 14 Package Creamery Co., corn.,
10 Atlantic National Bank_289 % ,ex-dtv. par $50 10234
5 National Shawmut Bank  

121 First National Bank 432,ex-div. 6 Package Machinery Co., pref-- -104
10 Nicholson File Co 25020 Berkshire Loan & Trust Co.,

Pittsfield, Mass 291 750 Duchemin Wrecking Co., 100.516 lot
15 Old Colony Trust Co 339 100 Checker Taxi Co., pref., par $10 434
25 National Shawmut Bank 291 5 units First Peoples Tru8t_67. ex-d1v.
9 Union Cotton Manufacturing Co_ 84 9 Kidder Participations, Inc., corn. 27
58 Manomet Mills  3 10 New England Power Assn., corn_ 5834
12 Narragansett Mills  19 2 units First Peoples Trust  584
71 Acadia Mills  1034 7 special units First Peoples Trust__ 7
12 Nashua Mfg. Co., corn  50 28 Amesbury Elec. Light Co.,v.t.c.,
10 Warwick Mills  454 par $25  57
15 Naumkeag Steam Cotton Co__ _189 10 Mass. Ltg, Cos., 6% pf., undep_11654
60 Nat. Fabric & Finishing Co.,com 203-4 3 National Dock Trust  1434
10 Nonquitt Spinning Co  3134 60 New Bedford Gas & Edison Lt.
14 Lancaster Mills, pref  3834 Co., undep., par $25  9935
5 Nashua Mfg. Co., pref 95 & div. 5.3. R. Whipple Corp., coin  16
41 Naumkeag Steam Cotton Co. 18434 5 Hood Rubber Co., 734% prior pi_ 97
10 Boston & Chelsea RR., par $50. 3934 10 Groton & Knight Co., cons  8
48 Boston & Chelsea RR 39 2 Thomson Electric Welding Co.,
75 Walter Baker Co., Ltd. 

. 
par

138-13934. ex-di v. 
. 5 

Mass. 
$55.2O  40
Ltg. Cos., 8% pref., undep.1364

10 Hood Rubber Co., 71i% prior pt. 961310 North Boston Ltg. Prop., corn.,
v. t  c  173 75 Wilson Jones Co., corn 39

50 Mass. ULU. Trust, corn., V. t. 0.9-934 Bonds. Per cent.
10 Haverhill Gas Light Co., par $25 63 $3,000 Hotel Bellevue Trust 138, Oct.
15 Draper Corporation  75 1940 92-9234
103 American Glue Co., corn ---3534-36

By Barnes & Lofland, Philadelphia:

20 Penn. Gas ei Elee. Corp., pref.._ 954
10 U. S. Dairy Products Corp.. lot

pref., together with 5 subscription
warrants to common B stock- - - 90

3 Fifty-Second Street State Bank,
exchangeable for Overbrook Nat.
Bank  5154

20 Phila. Bourse, corn,, par S50_ 2634
50 Columbia Avenue Trust Co_ _ _375
10 Tenth Nat. Bank of Philadelphia354
5 Union National Bank 310
2 Narberth (Pa.) National Bank_ _155
2 Brotherhood of Locomotive En-

gineers Title& Trust Co., par $25,
as follows. 10 at 70, 32 at 66, 10 at
65, 30 at 64. 26 at 63.

10 Fidelity Philadelphia Trust Co- -7054
5 Mutual Trust Co., par 250 150
1 Provident Trust Co 802
5 Provident Trust Co 802
5 William Penn Title & Trust Co.,

Par 550  70

Shares. Stocks, $ Per sh.
4 Colonial Trust Co., par $50 222
5 Jenkintown (Pa.) Bank & Tr. Co_359
60 Tonopah & Goldfield RR., corn. 10
32 John B. Stetson Oo..com.,no par 99g
50 Northern Liberties Gas Co., par
525  36%

200 Commonwealth Casualty Co.,
par $10  20

15 Buck Hill Fails Co 150
15 The Courier Post Co.. pref.,
Camden, N. J  95

8 Phila. Germantown & Norristown
RR 127%

15 Drueding Bros. Co., corn 125
2 Mitten Bank & Trust 150
3 Philadelphia Bourse, pref  2414

Rights. $ Per right.
10 Overbrook National Bank  19

Bonds. Percent.
$2,000 City of Phila. 5118 (J. & J.),

Oct. 1 1936 10834

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books C7osed,
Cent. Payable. Days Inclusive.

Railroads (Steam).
Canada Southern 
Cincinnati Northern 
Cleve. Cln. Chic. & St. Louis, corn 

Preferred (quar.) 
Detroit Sliver Tunnel 
Kansas City Southern, pref. (quar,)
Lake Erie & Eastern 
Louisville & Nashville 
MahonIng Coal RR., corn. (quar,)  

Preferred 
Michigan Central 
Miss,uri-Kaansas-Texas, pref. A (quar.)
New York Central RR. (quar,) 
Northern RR. of N. H. (quar,) 
Norwich & Worcester. pref. (quar )__
Old Colony RR. (quar.) 
Pittsburgh & Lake Erie 
Providence & Worcester (quar.) 
Toronto Hamilton & Buffalo 
Virginian Railway, preferred 

Public Utilities.
All-America Cables (quar.) 
American Power es Light, pref. (guar.).-
Associated Gas & Elec., class A (quar.)- -
Carolina Power & Light, $7 pref. ORO- -
$6 preferred (quar.) 

Central Illinois Light, 6% pref. (quar.)
7% preferred (quar.) 

'134 Aug. 1 *Holders of rec. July 1
*5 July 20 *Holders of rec. July 13
*2 July 20 *Holders of rec. July 1
'134 July 20 *Holders of rec. Jul71 1
*3 July 15 *Holders of rec. Julyt 8
1 July 15 Holders of rec. Jun
*2 July 1 *Holdens of rec. Jun
*334 Aug. 10 *Holders of rec. July 15
$12 .50 Aug. 1 *Holders of rec. July 15
*51.25 July 1 *Holders of rec. June 25
*20 July 29 *Holders of rec. July 1
'134 Aug. 1 *Holders of rec. July 15
2 Aug. 1 Holders of rec. July 1
134 July 1 Holders of rec. June 13
2 July 1 Holders of roe June 11
134 July 1 Holders of rec. June 11

*32.50 Aug. 1 *Holders of rec. July 1
234 June 30 Holders of rec. June 8
*3 July 1 *Holders of rec. June 27
3 Aug. 1 Holders of rec. July 23e

4,134 July 14 *Holders of rec. June 27
134 July 1 Holders of rec. June 16

*50c. Aug. 1 *Holders of rec. June 30
$1.75 July 1 Holders of rec. June 16
$1.50 July 1 Holders of rec. June 16
*I% July 1 *Holders of rec. June 15
*14 July 1 *Holders of rec. June 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Central & S. W. Utilities, cons. (quar.)__ 750. July 15 Holders of rec. June 30
Cincinnati Gas & Electric (quar.) 13( July 1 June 15 to June 21
Cincinnati & Suburban Bell Telep. (qu.)_ $1.12 July 1 Holders of rec. June 18
Consumers Gas, Toronto (quar.) •234 July 2 *Holders of rec. June 16
Duluth-Superior Traction, corn 1 July 1 Holders of rec. June 13

Preferred (quar.) 1 July 1 Holders of rec. June 13
Electric Bond & Share Co., pref. (quay.) 134 Aug. 1 Holders of rec. July 12
Electric Bond & Share Securities (quar.) 25c. July 15 Holders of rec. June 18
Electric Public Service, pref. (quar.)_ 134 July 1 Holders of rec. June 20
Florida Power & Light. $7 pref. (quar.) $1.75 July 1 Holders of rec. June 16
General Public Utilities. $7 pref. (quar.) $1.75 July 1 Holders of rec. June 15
Haverhill Gas Light (quar.) 56c. July 1 Holders of rec. June 20a
Jersey Central Power & Light, Pf. (qtr.)- 134 July 1 Holders of rec. June 17
Kansas Electric Power, pref. (quar.)-  134 July 1 Holders of rec. June 15
Manila Electric Co. (quay.) *6234e Aug 1 *Holders of roe. June 30
Massachusetts Lighting Cos., corn. (au.) 750. June 30 Holders of rec. June 20

Six per cent preferred (quay.) 134 July 15 Holders of rec. June 25
Eight per cent preferred (quar.) 2 July 15 Holders of rec. June 25

Mexican Utilities, preferred $3.50 July 15 Holders of rec. June 30
Middle West Utilities, $6 pref. (quar.)-- $1.50 July 15 Holders of rec. June 30
Mississippi River Power, pref. (quar.).. 134 July 1 Holders of rec. June 15
Municipal Serv. Corp., pref., conv.(qu.) 50c. July I Holders of rec. June 15
National Fuel Gas, new stk. (qu.) (No.1) *25,3 July 15 *Holders of rec. June 30
National Public Service Corporation-

Pref., series A, and partic. pref.fquar.) $1.75 July 1 Holders of rec. June 17
Nevada-Calif. Elec. Corp., pref. (filial%) - IN Aug. 1 Holders of rec. June 30
New England Power Co., pref. (quar.) 134 July 1 Holders of rec. June 18
New Haven Gas Light (guar.) 6234e.June 30 June 17 to June 30
Northern Indiana Pub. Serv., pref. (m.) 134 July 14 Holders of rec. June 30
Northern Ontario Lt. & Pow.. com.(qu.) 1 July 11 Holders of rec. June 30a
Northwestern Bell Telep., corn. (quar.)- 2 June 30 Holders of rec. June 28a

Preferred (quar.) 1% July 15 Holders of rec. June 20a
Ohio Electric Power, pref. (quar.) 134 July 1 Holders of root June 20
Oklahoma Natural Gas Corp., pref. (qu.) 134 July 1 Holder of rec. June 15a
Pacific Telep. & Teleg., corn. (quar.).... '134 July 15 *Holders of rec. June 30

PreferredPreferred (guar.) *134 July 15 *Holders of roe. June 30
Pennsylvania Gas & Elec., pref. (quar.) _ •134 July 1 *Holders of rec. June 20
Penn Central Light & Power, pref. (qu.) $ 1.25 July 1 Holders of rec. June 15
Peoples Gas Light & Coke (quar.) *2 July 18 *Holders of rec. July 5
Philadelphia Company, corn. (quar.) *51 July 30 *Holders of roe. July 1
Common (1-120 share of com. stock) _ _ *(f) July 30 *Holders of rec. July 1
5% preferred *51.25 Sept. 1 *Holders of rec. Aug. 10

Providence Gas Co. (quar.) 51 July 1 Holders of rec. June 15
Puget Sound Pow. & Lt., prior pf. (qu.) 134 July 15 Holders of rec. June 206

Preferred (quar.) 134 July 15 Holders of rec. June 20
Ridge Avenue Pass. Ky., Phila. (quar.) _ *53 July 1 *Holders of rec. June 15
Southeastern Pow. & Lt., part. pref.(qu.) $1 July 1 Holders of rec. June 156
Southern Wisconsin Elec., pref. (quar.) _ *1.34 July 15 *Holders of rec. June 30
Southwest Power Co., pref. (quar.)- -  134 July 1 Holders of rec. June 15
United Electric Light (Springfield) (qu.) *51 June 30 *Holders of rec. June 15
United Gas & Electric Corp., pref. (qu.) *134 July 1 *Holders of rec. June 16
United Utilities, first pref. (quar.) 134 July 1 Holders of rec. June 22
Virginia Public Service, pref. (quar.)- - - 134 July 1 Holders of rec. June 17
Washington Water Power, Spokane (qu.) 2 July 15 Holders of roe June 24
West Kootenay Power, pref. (quar.) 134 July 2 Holders of rec. June 27
Western Union Telegraph (quay.) 2 July 15 Holders of rec. June 256
Western Massachusetts Cos.(quar.) 50e. June 30 Holders of rec. June 14

Banks.
Bowery & East River National (quar.)_ _ *4 une 30 *June 24 to June 30
Capital Nat. Bank & Trust Co. (quar.) _ *134 uly 1 *Holders of rec. June 20
Chemical National (hi-monthly) *4 uly 1 *Holders of rec. June 22
Fifth Avenue (quar.) *6' uly 1 *Holders of rec. June 30

Special *26 uly 1 *Holders of rec. June 30
First National (quay.) 20 uly 1 Holders of rec. June 29a
First Security Co. (quay.) 5 uly 1 Holders of rec. June 29a
Municipal (Brooklyn) (quay.) 2 uly 1 Holders of rec. June 20
New Netherland (quar.) *2 uly 1 *Holders of rec. June 18
Park National (guar.) 6 uly I Holders of rec. June 17

Trust Companies.
American Exchange Irving Trust (quar.) 334 July 1 Holders of rec. June 17a
Bank of New York & Trust Co. (quar.).. 434 July 1 Holders of roe. June 24a
Brooklyn (guar.) 6 July 1 Holders of rec. June 25
Extra 3 July 1 Holders of rec. June 25

Fidelity (quar.) 214 June 30 June 23 to June 30
Fulton (quay.) 234 July 1 Holders of rec. June 20
Lawyers (quar.) 4.1% June 30 *Holders of rec. June 18
Manufacturers (quay.) 5 July 1 Holders of rec. JURE! 15
New York (quay.) 5 June 30 Holders of rec. June 186

Fire Insurance.
Continental $3 July 11 Holders of rec. June 30
Fidelity-Phenix Fire $2 July 11 Holders of rec. June 30

Miscellaneous.

Abitibi Power & Paper, pref. (quar.) 134 July 4 Holders of rec. June 20
Acme Steel (quar.) •750. July 1 Holders of roe. June 30
Aeolian Company, preferred (guar.)._ - - 134 June 30 Holders of rec. June 20
Aeolian. Weber Piano & Planola, pf.(qu.) 134 June 30 Holders of rec. June 20
Alabama Fuel & Iron (quar.) 2 July 1 June 21 to June 30
Albany Pert. Wrap. Paper, corn. (qu.) •50e. June 30 *Holders of rec. June 23

Preferred (guar.) • M June 30 *Holders of rec. June 23
Alles & Fisher, Inc. (quar.) 50c. July 1 Holders of rec. June 20
Amer. Brake Shoe & Fdy., corn. (quar.)_ 40c. June 30 Holders of rec. June 24
Common (payable in common stook) f2 June 30 Holders of rec. June 24
Preferred (quar.) IN June 30 Holders of rec. June 24

American Fork & Hoe. cons. (guar.). _  June 15 Holders of rec. June 5a
Common (special) 1 June 15 Holders of rec. June 5a

American Furniture Mart Bldg., pt. (qu.) 134 July 1 Holders of rec. June 20
Amer. Smelting & Refining, corn. (quay.) *2 Aug. 1 *Holders of rec. July 8

Preferred (quar.) •1,‘ Sept. 1 *Holders of rec. Aug. 5
Amer. Type Founders, corn. (quar.)_ 2 July 15 Holders of rec. July 5

Preferred (quar.) 131 July 15 Holders of rec. July 5
Amoskeag Co., preferred 412.25 July 1 *Holders of rec. June 20
Arctic Dairy Products (guar.) 50e. July 1 Holders of rec. June 20
Stock dividend e25 July 15 Holders of roe. July 1

Art Metal Construction (quar.) 37%e June 30 Holders of rec. June 20
Associated Laundries of America-

Class A participating pref. ((mar.) 25c. Holders of rec. June 1
Bankers' Bond & Mtge., 8% preferred 4 June 30 June 16 to June 30
7% preferred (guar.) 334 June 30 June 16 to June 30

Barnet Leather, pref. ((Mar.) 134 July 1 Holders of roe. June 29
Barnhart Bros. & Spindler-

First and second preferred (quar.) •154 Aug. 1 *Holders of rec. July 23
Bayuk Cigars, Inc., 1st pref. (quar.) eq.% July 15 *Holders of rec. June 30
7% second pref. ((mar.) 4,15,4 July 15 *Holders of rec. June 30
8% second pref. (quar.) *2 July 15 *Holders of rec. June 30

Boas Manufacturing, corn. (quar.) 234 Aug. 15 Holders of rec. July 30
Common (extra) 5 Aug. 15 Holders of rec. July 30
Preferred (quay.) 134 Aug. 15 Holders of rec. July 30

Bridgeport Machine, pref. (quar.) 134 July 1 Holders of rec. June 20
Brill° Manufacturing, class A (quar.) 50e. July 1 Holders of rec. June 156
Burkart (F.) Mfg., common 3734c. July 1 Holders of rec. June 20

Preferred (quar.) 55e. July 1 Holders of rec. June 20
Bush Terminal Co. (qu.) (in corn. stock) *12 July 15 *Holders of rec. June 30
Byers Machine, class A (quar.) 800. July 1 Holders of rec. June 20
Cambridge Rubber (guar.) 134 July 1 Holders of roe. June 15
Canada Salt (quar.) 2 July 1 Holders of rec. June 24
Canadian Car & Fdy., pref. (quar.) July 9 Holders of rec. June 25
Canadian Conn. Cotton Mills, partic.pf _ 1 July 1 Holders of rec. June 15
Carey (Philip) Mfg., common (quar.)_.. 2 June 15 Holders of rec. June 13

Preferred (guar.) 134 June 30 June 21 to June 30
Central Dairy Prod.. class A (quar.)-  
Chic. June. & Un . Stk. Yds., corn .(qu.) -

Preferred (quay.) 
Cities Service, common (monthly) 
Common (payable in common stock)_

*50o. July
234 July
134 July
•34
V34

1
1
1

Aug. 1
Aug. 1

*Holders of rec. June 20
Holders of rec. June 15
Holders of roe. June 15

*Holders of roe. July 15
*Holders of rec. July 15

Preferred and preferred BB (monthly) Aug. 1 *Holders of rec. July 15
Preferred B (monthly) *5e. Aug. 1 *Holders of rec. July 15

[vol. 124.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Crucible Steel. common (quar.) '1,134 July 30 *Holders of rec. July 15
Curtis Publishing Co., corn. (quar.)- --- *50c. June 2 *Holders of rec. May 21
Davenport Hos. Mills, of. (qu.) (No. 1). 134 July 1 *Holders of rec. June 20
Detroit Creamery (quar.) *406 July 1 *Holders of rec. June 20
Dodge Brothers, Inc. pref. fquar.) *134 July 15 Holders of rec. June 27
Dunhill International. corn. (quar.).--- $1 July 15 Holders of rec. July la
Common (quay.) $1 Oct. 15 Holders of rec. Oct. la
Common (quay.) 51 Jan. 15 Holders of rec. Jan. 1'28a
Common (quar.) El Apr. 15 Holders of rec. Apr. 1'28a

Eagle Warehouse & Storage (quar.)_ - _ _ 134 July 1 June 28 to June 30
Extra 1 July 1 June 28 to June 30

Eastern Rolling Mill (quar.) 3734e. July 1 June 16 to July 1
Extra 1234c. July 1 June 16 to July 1

Eastern Theatres, Ltd. (Toronto), pref 334 July 30 Holders of rec. June 30
Electric Auto-Lite (quar.) $1.50 July I Holders of rec. June 23
Empire Safe Deposit (guar.) 2 June 30 Holders of rec. June 23
Farr Alpaca (quar.) *2 June 30 Holders of rec. June 16
Extra * 2 June 30 Holders of rec. June 16

prederal Min. & Smelt., corn. (special)_ _ $10 June 29 Holders of rec. June 25
Fl tone Tire & Rubber, corn. (quar.) *51.50 July 20 Holders of rec. July 10
Kix per cent preferred (quar.) 134 July 15 Holders of rec. July 1
Seven per cent preferred (quar.) *134 Aug. 15 *Holders of rec. Aug. 1

First Investment Co., class A ?quar.)  - 75e. July 1 Holders of rec. June 15
Class A (extra) 1234c.July 1 Holders of roe. June 15

Flint Mills (quay.) •134 July 1 *Holders of rec. June 15
Flour Mills of Amer., Inc., $8 pf. A fqu.) $2 July 1 Holders of rec. June 15
Foster (W. C.) Company, pref. (quar.)_ 131 July 1 Holders of rec. June 20
Fraser Companies, Ltd. pref. (quar.)...... 134 July 1 Holders of rec. June 25
Freeport Texas Co. (quar.) *51 Aug. 1 *Holders of rec. July 15
• Extra *25e. Aug. 1 *Holders of rec. July 15
General Fireproofing, corn. (quar.) *81.25 July 1 *Holders of rec. June 20
General Tire & Rubber, pref. (quar.) 134 July 1 Holders of rec. June 20
Grant (W. T.) Co., common (quar.) •25c. July 1 *Holders of rec. June 20
Grasselli Chemical, common (quar.) -  - 2 June 30 Holders of rec. June 15

Preferred (quar.) 134 June 30 Holders of rec. June 15
Gulf 011 Corp. of Pennsylvania (quar.) 3734e. July 1 June 21 to June 23
Harris-Seybold-Potter Co. (quay.) 75e. July 1 Holders of rec. June 20
Hazel-Atlas Glass (quar.) 50e. July 1 June 19 to June 20
Hood Rubber Co., 734% pref. (quay .). _ 4.1% Aug. 1 *Holders of rec. July 21
Hood Rubber Products, pref. (guar.) _ .1,1% Sept. 1 *Holders of rec. Aug. 22
Hovey (C. F.) Co., pref. (quar.) 4.154 July 1 Holders of rec. June 15
Hunt's Limited, preference (quar.) - - 154 July 1 Holders of roe. June 15
India Tire & Rubber, common (quar.)._ *45e. July 1 Holders of rec. June 20

Preferred (quar.) •154 July 1 *Holders of rec. June 20
Indian Motocycle, corn. (quay.) *50c. July 1 *Holders of rec. June 25

Preferred (quar.) •l54 July 1 *Holders of rec. June 25
Interlake Steamship (quay.) • 51.50 July 1 *Holders of rec. June 20
Internat. Projector Corp., corn. (quay.). 25e. July 1 Holders of rec. June 21
$7 preferred (quar.) $1.75 July 1 Holders of rec. June 21

Island Creek Coal, corn. (guar.) $1 July 1 Holders of rec. June 23
Preferred (quar.) $1.50 July 1 Holders of rec. June 23

Joint Investors, Inc., prior preferred_ __ - $3 July 1 Holders of rec. June 18
Jordan Motor Car, pref. (guar.) 154 June 30 Holders of rec. June 23 '
Kaynee Company, corn. (quar.) 50c.July 1 Holders of rec. June 20

Preferred (quay.) 154 July 1 Holders of rec. June 20
Kelley Island Line & Transport (quay.). *2 July 1 *Holders of rec. June 20
Kelsey-Hayes Wheel. pref. (qu.) (No. 1) *31.75 Aug. 1 *Holders of rec. July 25
Kirshbaum (A. B.) Co., pref. (quar.).._. 154 July 1 Holders of rec. June 206
Lake Erie Bolt & Nut. corn. (quar.)._ 
La Salle Extension Institute. corn. (qu.) -

250.
135

July 1
July 1

June 25 to June 30
Holders of rec. June 21

Preferred (quar.) 131 July 1 Holders of rec. June 21
Lawyers Mortgage Co. (guar.) 334 June 30 Holders of rec. June 21
Lion 011 Refining (quay.) 50c. July 27 Holders of rec. June 30
Long Island Safe Deposit 4 July 1 Holders of rec. June 25
Lucky Tiger Combination Gold Mining_ Sc.June 20 Holders of rec. June 10
MacAndrews & Forbes, new, corn. (qu.) 65o. July 15 Holders of rec. June 30a
Preferred (quar.) 134 July 15 Holders of rec. June 30a

Magma Copper Co. (quay.) 75c. July 15 Holders of rec. June 30
Manning, Maxwell & Moore, Inc. (qu.). 134 July 2 Holders of rec. June 30
'Manufactured Rubber, pref. (quar.)_ _ '134 July 11 *Holders of rec. June 30
Marcus Loew's Theatres (Canada), pref 334 July. 15 Holders of rec. June 30
Marlin-Rockwell Corp., corn. (quay.)__ *50c. July 1 *Holders of rec. June 20
Common (extra) *50e.July 1 *Holders of roe. June 20

McCall Corporation (quar.) *50c. Aug. 1 *Holders of rec. July 20
McCord Radiator & Mfg., class A (qu.)- .750. July 1 *Holders of rec. June 23
Mead-Johnson Co., corn. (quar.) *75c. July 1 *Holders of rec. June 15
Meletio Sea Food, corn. (quar.) $2 July 1 Holders of rec. June 25
Merch. & Mfrs. Co., Panic. Prof. WO - *3734c July 1 *Holders of rec. June 23
Prior preferred (quar.) *134 July 15 *Holders of rec. July 1

Merck de Co., preferred (guar.) $1 July 1 Holders of rec. June 17
Mercurbank of Vienna (American shares)'3i 34e June 20 *Holders of rec. June 15
Mexican Petroleum Corp., cons. (quay.) $3 July 20 Holders of rec. June 30a

Preferred (quar.) 
Mid-Continental Petroleum (quar.) _ _ _ _

$2
•750.

July 20
Aug. 1

Holders of rec. June 30a
*Holders of rec. July 1

Mining Corp. of Canada, Ltd. (interim) 1234c July 15 June 29 to July 14
Missouri-Illinois Stores, corn. (quar.)- - - 20c. July 1 Holders of rec. June 20
Preferred (quay.) 2 Aug. 1 Holders of rec. July 20

Mortgage-Bond Co. (quay.) 2 Juno 30 Holders of rec. June 23
Mountain & Gulf Olt (quay.) July 15 *Holders of rec. June 30.
Extra *lc. July 15 *Holders of rec. June 30

Murray Ohio Mfg., pref. (quay.) $2 July 1 Holders of rec. June 20
Participating preferred (quar.) *10c July I *Holders of rec. June 20

Nashua Manufacturing, pref. (quar.) '154 July 1 *Holders of rec. June 23
National American Co. (quar.) *51 Aug. 1 *Holders of rec. July 15
National Hellas Hess Co., pref. (guar.)._ 134 Sept. 1 Holders of rec. Aug. 196
National Biscuit, corn. (guar.)  $1.25 Oct. 15 Holders of roe. Sept. 30a

Preferred (quar.)  134 Aug. 31 Holders of rec. Aug. 17a
National Cash Credit Assn., corn. (quay.) 15e. July 1 Holders of rec. June 13
Corn. (one-twentieth share corn, stock) July 1 Holders of rec. June 13
Preferred (quay.) 15e. July 1 Holders of rec. June 13 .
Prof. (one-twentieth share corn, stock) (f) July 1 Holders of rec. June 13

Nat. Dairy Products, pref. A & B (qu.) 51.75 July 1 Holders of rec. June 22a,
National Licorice, corn 234 July 13 Holders of rec. June 15

Preferred (quay.) 134 June 30 Holders of rec. June 15
National Refining, pref. (quar.) 2 July 1 Holders of ree. June 15
Neisner Brothers, pref. (quar.) *134 Aug. 1 *Holders of rec. July 15
New Bradford Oil (quar.) '1234c July 15 *Holders of rec. July 1
New York Air Brake, corn. (quar.) 750• Aug. 1 Holders of rec. July 7
Newton Steel, common (quay.) *50e. June 30 *Holders of roe. June 20 •

Preferred (quay.) *154 June 30 *Holders of rec. June 20
Nipissing Mines Co., Ltd. (quar.) 734c July 20 Holders of rec. June 306•
North American Car Co. (quay.) *62340 July 1 *Holders of roe. June 27
North Star Oil & Refining, pref. (quar.)_ 134 July 4 Holders of rec. June 15 -
Northwestern Yeast (quar.) *3 June 15 *Holders of rec. June 11
Ohio Seamless Tube, pref. (quar.) 154 July 1 June 16 to June 30
Oneida Community, corn. & pref. (quay.) 134 June 15 Holders of rec. May 31a
Otis Elevator, corn. (guar.) $1.5 0July 1 5 Holders of re. June 30 •
Pacific Coast Co., first pref. (quay.) _  134 Aug. 1 Holders of rec. July 236
Pan-American Petroleum & Transport'n
Common and common B (quay.) $1.50 July 20 Holders of rec. June 30a,

Paramount Famous Lasky Corporation
Common (extra) 152 Sept.20 Holders of rec. July 28
Preferred (quay.) 2 Aug. 1 Holders of rec. July 16

Penn Federal Corp., prof. (au.) (No. 1)_ *$1.75 July 1 *Holders of rec. June 22
Phila. Dairy Products, prior prof. (guar.) *$1.62 July 1 *Holders of rec. June 20
Philadelphia Insulated Wire *52 Aug. 1 *Holders of rec. July 15
Pro-phyl-ac-tic Brush (quar.) *50c. Aug. 1 •Hioders of roe. July 20
Extra •51 July 15 *Holders of rec. June 30

Pie Bakeries of America. Inc., class A_  51 July 1 Holders of rec. June 15.
Preferred (quay.) 134 July 1 Holders of rec. June 15

Prairie Pipe Line (quar.) '234 July 31 *Holders of rec. June 30
Premier Gold Mining 80. July 5 Holders of rec. June 14
Pressed Metals of America (quay.) *75c. July 15 *Holders of roe. June 25
Procter & Gamble, 8% pref. (guar.)... *2 July 15 *Holders of rec. June 25 .
Regal Shoe, preferred (quar.) 154 July 1 June 22 to June 30,
Kensington Arms, 1st pref. (quar.) *134 July 1 *Holders of rec. June 20
Richman Brothers Co., corn. (quar.)_ $1.50 July 1 Holders of rec. June 21
Common (extra) 

Rice-Stix Dry Goods, corn. (quar.) 
3734e.5 July3 1

Aug. 1
Holders of roe. June 21
Holders of rec. July 15

First and second preferred (guar.) _ - -
Ryan Car Co., pref. (quar.) 

13i July*2 
June

1
30

Holders of roe. June 15
*Holders of rec. June 15

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



JUNE 18 1927.] THE CHRONICLE 3593

Name of Company.
Per
Cent.

When Books Closed.
Payable. Days Inclusive.

Miscellaneous (Concluded).
Sefton Manufacturing (guar.) 
Sieberling Rubber, pref. (guar.) 
Shredded Wheat (guar.) 
Singer Manufacturing, Ltd 
Smith Corona Typewriter, corn. (guar.) _

Preferred (guar.) 
Southern Stores Corporation (guar.) _ _ _
Sparks-Withington Co., corn. (guar.)._ _

Preferred (guar.) 
Stetson (John B.) Co., common 

Preferred 
Stroock (S.) & Co., Inc. (guar.) 
Sundstrand Corporation, pref. (guar.) _ _
Superheater Company (guar.) 
Telling Belle-Vernon Co., corn. (guar.) _ _

Preferred (guar.) 
Textile Banking (guar.) 
Thompson (John R.) Co. (monthly) _ _
Monthly 
Monthly 

Tooke Bros., Ltd., 7% Ore!. (guar.)  
Traymore, Limited, pref. (guar.) 
Union Metal Manufacturing (guar.) _ _
Extra 

Union Twist Drill, pref. (guar.) 
United Ice Co., pref., series A (guar.)
U. S. Realty & Improvement, corn 
United Securities. Ltd., pref. (guar.)
Universal Leaf Tobacco, pref. (guar.) _
Universal Pictures, Inc., first pref. (qu.)
Waltham Watch & Clock, prior pt. (qu.)

Prior pref. (acct. mecum. dive.) _ _ .._*h
Washington Oil 
Waverly Oil Works, class A (guar.) 
West Coast 011 (guar.) 
Extra 

Western Electric, new corn. (No. 1)...._ .
Western Grocers, Ltd. (Canada). pf.(qu)
Westinghouse Air Brake (guar.) 
Westland Oil (guar.) 
Weston Electrical Instrument (quar.)_
White Motor Securities, pref. (guar.) _ _ _
Zellerbach Corporation (guar.) 

•134 July 1 *Holders of rec. June 22
2 July 1 Holders of rec. June 20

*75c. June 30 *Holders of rec. June 21
5 May 25 Holders of rec. May 2

*75c. July 1 *Holders of rec. June 22
*154 July 1 *Holders of rec. June 22

*50e. July 1 *Holders of rec. June 25
25e. June 30 Holders of rec. June 20
154 June 30 Holders of rec. June 20

*32.50 July 15 *Holders of rec. July 10
*4 July 15 *Holders of rec. July 10
75e. July 1 Holders of rec. June 15a
134 July 15 Holders of rec. June 30a
$1.50 July 15 Holders of rec. July 5

*El July 1 *Holders of rec. June 20*134 July I *Holders of rec. June 20
*2 June 30 *Holders of rec. June 23
*30c. July 1 *Holders of rec. June 23
*30c. Aug. 1 *Holders of rec. July 22
*300. Sept. 1 *Holders of rec. Aug. 23

134 July 15 Holders of rec. June 30
154 July 1 Holders of rec. June 18

50c. July 1 Holders of rec. June 20
250. July 1 Holders of rec. June 20
154 June 30 Holders of rec. June 250
$1.75 July 1 Holders of rec. June 20
31 Sept. 15 Holders of rec. Aug. 25
14 July I Holders of rec. June 18
2 July 1 Holders of rec. June 21
2 July 1 Holders of rec. June 20
*154 July 1 *Holders of rec. June 20
$19.60 July 1 *Holders of rec. June 20
*51 June 20 *Holders of rec. June 14
75c. July 1 Holders of rec. June 20a
*$1.50 July 5 *Holders of rec. June 25
513 July 5 *Holders of rec. June 25
*500. June 3 *Holders of rec. June 28

154 July 15 Holders of rec. June 30
$1.75 July 30 Holders of rec. June 30

*152 June 30 *Holders of rec. June 20
*500. July 1 *Holders of rec. June 23

134 June 30 Holders of rec. June 15
*50c. July 15 *Holders of rec. June 30

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great southern, ordinary 
Ordinary (extra) 
Preferred  
Preferred (extra) 

Albany & Susquehanna 
Atoll. Topeka & Santa Fe, pref 
Atlanta & West Point 
Atlantic Coast Line RR., corn 
Common (extra) 

Bangor & Aroostook, corn. (guar.) 
Preferred (guar.) 

Beech Creek (guar.) 
Boston & Albany (guar.) 
Boston & Providence 
Boston Revere Beach de Lynn (quar.)....
Buffalo & Susquehanna, pref 
Canadian Pacific. corn (guar.) 
Chesapeake & Ohio. corn. (guar.) 

Preferred (guar.) 
Chicago Burlington dr Quincy 
Chicago Indianap. & Leuisville, com_
Common (extra) 
Preferred 

Chicago & North Western, common_ _
Preferred 

Chic. R. 1. & Pacific, common (quar.) 
Seven per cent preferred 
Six per cent preferred 

Ctn. N. 0. & Texas Pacific. common_
Colorado Southern, first preferred 
Consolidated RIM. of Cuba, pref. (guar.)
Cubs Railroad. common 
Delaware dr Hudson Co. (quar.) 
Great Northern, pref. (guar.) 
Gulf Mobile & Northern, pref. (quar.)- -
Hocking Valley, com. (guar.) 
Illinois Central, leased lines 
Lehigh Valley, common (guar.) 

Preferred (guar.) 
Little Schuylkill Nay. RR. & Coal 
Maine Central, com. (guar.) 
Mobile & Birmingham, preferred 
Mobile & Ohio 
Morris & Essex 
N.Y. Chicago & St. Louis, corn. (quar.)
Common (in Chesapeake Corp. stock)
Preferred (mar.) 

New York & Harlem. coin. & pref 
N. Y. Lackawanna & Western (guar.)._
Norfolk & Western, common (quar.) 
Northern Pacific (guar.) 
Northern Securities  
Pere Marquette, common (guar.) 
eCommon (in common stock) 
Prior preference (quar.) 
Five per cent preferred (guar.) 

Pittsb. Ft. Wayne & Ohio, corn. (qu.) 
Preferred (quar.) 

Pittsb. McKeesp. & Yough. (guar.)... _
Reading Company, second pref. (quar.)_
Renssalaer & Saratoga 
St. Louis-San Francisco, common (guar.)
Common (extra) 
Preferred (guar.) 
Preferred (guar.) 

St. Louis Southwestern, pref. (quar.) 
Southern Pacific Co. (guar.) 
Southern Railway, corn. (guar.) 

Preferred (guar.) 
Union Pacific. common (guar.) 
Wabash Ry. preferred A (guar.) 
Western Hallway of Alabama 

Public Utilities.
Alabama Power, 87 pref. (guar.) 
$6 preferred (guar.) 

Amer. & Foreign Power-
Preferred allot. ctfs. 25% paid (qu.) 
Preferred (guar.) 

Amer. Gas & Elec. common (guar.)  
Common (payable in common stock)_
Preferred (guar.) 

Amer. Light & Tree.. coin. (pay.in corn.)
Preferred (guar.) 

34
3
334
3
434
24
4
334
154

75e.
154

500.
234

134
234

234
24
354
5
24
1
2
2
334
154
354
3
4
2
134
$1.20
234
24
154
234
2
8734c
31.25
31.25
1
2
334
$1.75
254
(s)
134
$2.50
134
2
154
4
134
f20
15(
154
151
154
$1.50
50c.

250.
14
14
134
14
14
134
234
14
4

$1.75
$1.50

43 Mc
154

25e.
(if

81.56
f59
154

June 28
June 28
Aug. 15
Aug. 15
July 1
Aug 1
June 30
July 11
July 11
July 1
July 1
July 1
June 30
July 1
July 1
June 30
June 30
July 1
July 1
June 25
July 11
July 11
July 11
June 30
June 30
June 30
June 30
June 30
June 25
June 30
July 1
June 28
June 20
Aug. 1
July 1
June 30
June 30
July I
July 1
July 15
July 1
July 1
June 28
July 1
July 1
June 10
July 1
July I
July 1
June 18
Aug. 1
July 11
July 1
Oct. 1
Aug. I
Aug. I
July 1
July 5
July 1
July 14
July 1
July 1
July 1
Aug. 1
Nov. 1
June 30
July 1
Aug. 1
July 15
July 1
Aug. 25
June 30

July 1
July I

July 1
July 1
July 1
July I
Aug. 1
June 20
Aug. 1

Holders of rec. May 24
Holders of rec. May 24
Holders of rec. July 11
Holders of rec. July 11
Holders of rec. June 15a
Holders of rec. June 24a
Holders at ree. June 20
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 3a
Holders of rec. June 3a
Holders of rec. June 15
Holders of rec. May 31a
Holders of rec. June 20
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June la
Holders of rec. June 8a
Holders of roe. June 8a
Holders of rec. June 18a
Holders of rec. June 25
Holders of rec. June 25
Holders of rec. June 250
Holders of rec. June la
Holders of rec. June la
Holders of rec. June 3a
Holders of rec. June 3a
Holders of rec. June 3a
Holders of rec. June 11
June 19 to June 30
Holders of rec. June 100
Holders of rec. June 28a
Holders of rec. May 280
Holders or rec. June 25a
Holders of rec. June 15a
Holders of rec. June 8a
June 19 to June 30
Holders of roe. June lla
Holders of rec. June lie
Holders of rec. June 17a
Holders of rec. June 15
June 2 to June 30
Holders of rec. June 17
Holders of roe. June 7a
Holders of rec. May 16a
Holders of rec.May(k)31
Holders of rec. May 16anolders of rec. June 15a
Holders of rec. June 140
Holders of rec. May 81a
Holders of rec. June 250
June 25 to July 11
Holders of rec. June 14a
Holders of rec. Sept. 7a
Holders of rec. July 14a
Holders of rec. July I4a
Holders of rec. June 10a
Holders of rec. June 10a
Holders of rec. June 15a
Holders of rec. June 20a
June 16 to June 30
Holders of rec. June 8a
Holders of rec. June 8a
Holders of rec. July 150
Holders of rec. Oct 15a
Holders of rec. June 110
Holders of rec. May 27a
Holders of rec. July la
Holders of rec. June 21a
Holders of rec. June la
Holders of rec. July 23a
Holders of rec. June 20

Holders of ree. June 15
Holders of rec. June 15

Holders of rec. June 15
Holders of rec. June 15
Holders of roe. June 11
Holders of rec. June 11
Holders of rec. July 9
June 19 to June 30
Holders of rec. July 15

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive

Public Utilities (Concluded).
Amer. Public Service Co., met (guar.) _ 154 July 1 Holders of rec. June 15
Amer. Public Utilities, prior Df. (quar.)_ 151 July 1 Holders of rec. June 15

Participating preferred (quar.) 154 July 1 Holders of rec. June 15
Am. Superpower Corp.. corn. A & B (gm) 30C. July 1 Holders of roe. June 1

First preferred (guar.) 31.50 July 1 Holders of rec. June 1
American Telep. & Teleg. (guar.) 24 July 15 Holders of rec. June 200
Arkansas Natural Gas (guar.) 12c. July 1 Holders of rec. June 150
Arkansas Power & Light. $7 pref. (gu.). $1.75 July I Holders of rec. June 15
Associated Gas dr Elec., $7 pref. (guar.) _ n$1.75 July 1 Holders of rec. May 31
Associated Telep. Util.. prior pref. (qu.) $1.75 June 15 Holders of rec. May 31
Bangor Hydro-Elec., 7% pref. (guar.) _ _ 154 July 1 Holders of rec. June 10

Six per cent preferred (guar.) 134 July 1 Holders of rec. June 10
Barcelona Tr.. L. & Pow., ordinary_ -- 50c. June 30 Holders of rec. June 210

Preferred (guar.) 154 June 30 Holders of rec. Jane 211
Preferred (extra) I June 30 Holders of rec. June 2I0

Bell Telephone of Canada (guar.) 2 July 15 Holders of rec. June 23
Bell Telep. of Penna., pref. ((mar.) 134 July 15 Holders of rec. June 206
Binghamton L., H. & P. 36 pref. (guar.) 31.50 July 1 Holders of rec. June 15
Birmingham Electric Co., $7 pref. (Mi.). 31.75 July I Holders of rec. June 15
$6 preferred (guar.) $1.50 July 1 Holders of rec. June 15

Boston Elevated Ry., corn. (quar.) 154 July 1 Holders of rec. June 10a
Preferred 354 July 1 Holders of rec. June 100
First preferred 4 July 1 Holders of rec. June 100

Brazilian Trac., Lt. & Pow.. pref. 
(qu.).Brooklyn Union Gas (guar., 

1'4
31.25

July
July

1 Holders of rec. June 15
1 Holders of rec. June 90

Canada Northern Power. pref. (quar.) 154 July 15 Holders of rec. June 30
Capital Trac. (Washington, D. C.) (qu.) 154 July 1 Holders of rec. June 14
Central Ill. Public Serv., pref. (guar.).• $1.50 July 15 *Holders of rec. June 30a
Central States Elec. Corp., coin. (guar.) 25c. July 1 Holders of rec. June 10

Preferred (guar.) 154 July 1 Holders of rec. June 10
Chic., No. Shore & Milw., pref. (guar.) 154 July 1 Holders of rec. June 15a

Prior lien stock (guar.) 154' July 1 Holders of rec. June 150
Chic. It. T., prior pref. class A (mthly.)_ 650. July 1 Holders of rec. June 210
Prior preferred class A (monthly)--- - 650. Aug. 1 Holders of rec. July 196
Prior preferred, class A (monthly)  65c. Sept. 1 Holders of rec. Aug. 16a
Prior preferred, class B (monthly)  60c. July 1 Holders of rec. June 210
Prior preferred. class B (monthly)  60c. Aug. 1 Holders of rec. July 196
Prior preferred, class B (monthly)... 600. Sept. 1 Holders of rec. Aug. 160

Cleveland Railway, corn. (guar.)  134 July 1 Holders of rec. Junedl la
Coast Valleys Gas & Elec., 7% ef. (qu.) 154 July 1 Holders of rec. June 15
Six per cent preferred (guar.) 14 July 1 Holders of rec. June 15

Columbia Gas Sc Elec. Corp., corn. (qu.).. $1.25 Aug. 15 Holders of rec. July 200
Preferred (guar.) 14 Aug. 15 Holders of rec. July 200

Columbus Elec. dc Power, corn. (quar.)_ 50c. July Holders of rec. June 10a
Common (1-40 share in tom. stock)._ (f) July Holders of rec. June 100
Preferred series B (guar.)  $1.75 July Holders of rec. June 100
Preferred series C (guar.)  1.6254 July Holders of rec. June 100
Second prefered (quar.) 31.75 July Holders of rec. June 100

Cons. G., E. L. & P., Bait., corn. (qu.). 625Ic July Holders of roe. June 154
Eight per cent pref., series A (quar.)... 2 July Holders of rec. June 156
Seven per cent pref., series B (quar.)- 14 July Holders of roe. June 156
654% preferred, series C (guar.) 
Six per cent preferred, series D (guar.)

hi4 JulyJuly Holders of roe. June 156
Holders of rec. June 156

Consolidated Gas, New York, pref.(qu.) $1.25 Aug. Holders of rec. June 306
Consumers Power, 6% pref. (quar.) 154 July Holders of reo. June 16
, '6.0% preferred (guar.) 1.65 July Holders of rec. June 15

Seven per cent preferred (guar.) 154 July Holders of rec. June 15
Six per cent preferred (monthly) 50c. July Holders of roe. June 15
6.6% preferred (monthly) 55c July Holders of rec. June 15

Continental Gas & Elec. Corp.,com.(qu.) $1.10 July Holders of rec. June 13
7% prior preferred (guar.) 14 July Holders of rec. June 13
Participating preferred (guar.) 154 July Holders of rec. June 13
Participating preferred (extra) 51 July Holders of rec. June 13
6% preferred (guar.) 154 July Holders of rec. June 13

(2) Continental Passenger Ry.. _ $3 June 30 Holders of roe. May 31a
Denver Tramway Corp., pref. (quar.)_ _ $1.25 July 1 Holders of rec. June 150
Detroit Edison Co. (guar.) 2 July 15 Holders of rec. June 20a
Diamond State Telep., pref. (quar.)_ 154 July 15 Holders of rec. June 200
Duke Power (guar.) 1 July 1 Holders of rec. June 15
Eastern Texas Electric Co., pref. (guar.) 14 July 1 Holders of rec. June 60
Electric Light & Pow. Co. of Abington
& Rockland (guar.) 50c. July 1 Holders of rec. June 150

Elec. Pow. & Lt. allot. ctfs. full pd. (qu.) 154 July 1 Holders of rec. June 16
Allotment ctfs. 40% paid (quar.) 70c. July 1 Holders of rec. June 15
Preferred (guar.) 81.75 July 1 Holders of rec. June 15a

Empire Gas & Fuel, 8% pt. (m'thly)___ 662-3o July 1 Holders of rec. June 15a
Seven per cent preferred (m thl ) 58 1-3e July 1 Holders of rec. June 150

Empire Power Corp., panic. pref 50e. July 1 Holders of rec. June 16
$6 preferred (guar.) 31.50 July 1 Holders of rec. June 16

Engineers Public Service, pref. (quar.) 51.75 July 1 Holders of rec. June 6a
Federal Light & Traction. com.(quar.)._ 200. July 1 Holders of rec. June 136
Coin. (In corn. stk. [1-100 of a share))  (1.5e, July 1 Holders of rec. June 13a

Florida Public Service, pref. (quar.)___ _ 134 July 1 Holders of rec. June 15
Frankford & Southwark Pass. Ry. (qu.) _ 34.50 July 1 June 2 to June 30
General Gas & Elec. Corp., coin. A (:111.) 3754c July 1 Holders of rec. June 110
$8 preferred class A (guar.) 32 July 1 Holders of rec. June ha
37 preferred class A (guar.) $1.75 July 1 Holders of rec. June ha
Preferred class B (guar.) 31.75 July 1 Holders of rec. June lla

Georgia Power, $6 preferred (quar.)_ 31.50 July 1 Holders of rec. June 10
Gold & Stock Telegraph (guar.) 14 July 1 Holders of rec. June 306
Hackensack Water, pref., class A (qu.)_ 4354c June 30 Holders of rec. June 186
Illinois Bell Telephone (guar.) 2 June 30 Holders of roe. June 29a
Illinois Power. 6% Preferred (guar.)._ 14 July 1 Holders of rec. June 15 •
Seven per cent preferred (guar.) 154 J1119 1 Holders of roe. June 15

Illinois Power & Light, 7% rd. (guar.)._ 14 July 1 Holders of roe. June 100
6% Preferred (guar.) 134 July 1 Holders of rec. June 100
6% panic. pref. (guar.) 154 July 1 Holders of rec. June 10a

Indianapolis Power & Light, pref. (qu.)_ 154 July 1 Holders of rec. June 66
Indianapolis Water Co., pref. (guar.)._ 154 July 1 Holders of rec. June 15a
Interstate Power Co., Prof. (guar.) $1.75 July 1 Holders of rec. June 6
International Power, first pref. (guar.)._ 14 July 1 Holders of rec. June 15
International Telep. & Teleg. (quar.)_ 154 July 15 Holders of rec. June 27
Jamaica Public Service, pref. (guar.)... 154 July 2 Holders of rec. June 15
Kansas City Pow. & Lt. it Dl. A (guar.) 6110 July 1 Holders of rec. June 140
Kansas Gas dc Electric, pref. (quar.) 154 July 1 Holders of rec. June 15
Kentucky Hydro-Elea Co., pref. (guar.) 154 June 20 Holders of rec. May 310
Kentucky Securities Corp., corn. (guar.) 14 July 1 Holders of rec. June 200

Preferred (guar.) 154 July 15 Holders of rec. June 200
Laurentide Power (guar.) 154 July 15 Holders of roe. June 30
Lone Star Gas Corp. (guar.) 80e. June 30 Holders of rec. June 206
Long Island Lighting, pref., ser. A (qu.) 154 July 1 Holders of rec. June 17

Preferred. ser. B (guar.) 14 July 1 Holders of rec. June 17
Louisville Gas & Elec.. class A (guar.) _ 4354c June 25 Holders of rec. May 314
Mackay Companies, common (guar.)._ 154 July 1 Holders of rec. June 40

Preferred (guar.) - 1 July 1 Holders of rec. June 46
Manhattan Ry., 7% guar. (guar.) 154 July 1 Holders of rec. June 100

Modified guar. (guar.)  154 July 1 Holders of rec. June 106
Memphis Power & Light. pref. (guar.)  31.75 July 1 Holders of rec. June 18 •
Metropolitan Edison, $7 pref. (guar.) __ 51.75 July 1 Holders of rec. June 15
Six per cent preferred (guar.) 154 July 1 Holders of rec. June 15

Middle West Utilities. pref. (guar.) 154 July 1 Holders of rec. June 30
Midland Utilities, 7% prior lien (guar.) _ 134 July Holders of rec. June 22
Seven per cent pref., class A (guar.)._ 154 July Holders of rec. June 22
Six per cent prior lien (guar.) 154 July Holders of rec. June 22
Six per cent pref., class A (guar.) _ 154 July Holders of roe. June 22

Milwaukee El. Ry. dr Lt.. 6% pref. (an.) 114 Aug. Holders of rec. July 200
Minnesota Power & Light, pref. (guar.) 14 July Holders of rec. June 15
Monongahela W.Penn.P.S. 7% Pf. (au.) 4354c.July Holders of rec. June 15
Montana Power Co., cont. (guar.) I 54 July Holders of rec. June.10a
oPreferred (guar.) 154 July Holders of rec. June.30a

Mountain States Power. pref. (quar.)_ 154 July 2 Holders of rec. June 30
Nassau & Suffolk Ltg.. pref. (quar.) 154 July Holders of rec. June 17
National Electric Power. pref. (guar.)._ 131 July Holders of rec. June 20
National Power & Light. pref. (quar.) 51.75 July Holders of rec. June 15
New England Investment & Security. Pf *2 July *Holders of rec. June 20
New England Power Assoc.. corn. (qu.) 37340.July 1 Holders of rec. June 30a

Preferred (guar.) 154 July Holders of rec. June 18a
New England Pub. Sem.. corn. (quar,)._ 45e. June 3 Holders of rec. May 31a
New England Telep. & Teleg. (quar.). 2 'June 8 Holders of rec. June 10
New Jersey Pow. & Lt.. $6 pref. (quar.) - $1.50 July Holders of rec. June 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
New York Central Elec. Corp.. Pref. (qu)
New York Steam Corp., $6 pref. (quer.).
$7 preferred (quar.) 

New York Telephone, pref. (guar.) 
Niagara Felts Power, cont. (quar.) 

Preferred (guar.) 
Niagara Lockp..4 Ont. Pow., corn. (qu.)
Seven per cent preferred (quar.) 

North American Co., corn. (guar.) 
Six per cent preferred (guar.) 

North Amer. Light dr Power, pref. (qu.)
Northeastern Power Corp., corn. (No. 1)

Class A (quar.) 

1%
$1.50
$1.75
1%

60e,
4334e
750.
1(
r23
750.
1%
150.
$1.50

July 1
July 1
July 1
July 15
June 30
July 15
June 30
July I
July 1
July 1
July 1
July 1
July 1

Holders of rec. June 17
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 20a
Holders of roe June 150
Holders of rec. June 300
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. June 6a
Holders of rec. June 6a
Holders of rec. June 250
Holders of roe. June 150
Holders of rec. June 15a

Northern Mexico Power & Devel., corn 1 June 30 Holders of rec. June 15
Preferred (quar.) I% June 30 Holders of rec. June 15

Northern Ohio Pr. & Lt., 6% pref. (qu.)_ 1)'( July I Holders of rec. June 15
Seven per cent preferred (guar.) 181 July 1 Holders of rec. June 15

Northern Ontario Light & Power. pref._ 3 July 25 Holders of rec. June 30a
Northern Penna. Pow. Co., $7 pf. $1.75 July 1 Holders of rec. June 15a
$6 preferred (quar.) $1.50 July I Holders of rec. June 15a
Six per cent preferred 3 July 1 Holders of rec. June 15a

Northern States Pow., corn., cl. A (qu.)_ 2 Aug. 1 Holders of rec. June 30
Six per cent preferred (quar.) 134 July 20 Holders of rec. June 30
Seven per cent preferred (guar.) 181 July 20 Holders of rec. June 30

Northport Water Works, pref. (quar.) 181 July 1 Holders of roe. June 17
Northwest Utilities, prior lien (quar.)_ $1.75 July 1 Holders of rec. June 15a
Northwestern Telegraph Co $1.50 July I June 16 to June 30
Ottawa Light, Heat & Power, corn. (qu.) 134 June 30 Holders of rec. June 15a

Preferred (quar.) 134 July 1 Holders of rec. June I5a
Ottawa Montreal Power, pref. (guar.).- 134 July 15 Holders of rec. June 30
Ottawa Traction (quar.) 1 July 2 Holders of rec. June 15
Panama Power dr Light Corp., pref. (qu.) 134 July I Holders of rec. June 15
Penn Central Light & Pow., pref. (qu.)- $1.25 July 1 Holders of rec. June 15a
Penn.-Ohio Pow. & Lt., 8% pref. (qu.). 2 Aug. 2 Holders of rec. July 20
Seven per cent preferred (guar.) 134 Aug. 1 Holders of rec. July 20
7.2% preferred (monthly) 600. July 1 Holders of rec. June 20
7.2% preferred (monthly) 60e. Aug. I Holders of rec. July 20
6.6% preferred (monthly) 55e. July I Holders of rec. June 20
6.6% preferred (monthly) 55c. Aug. 1 Holders of rec. July 20

Penna. Pow. & Light, $7 pref. (quar.) $1.75 July 1 Holders of rec. June 15
$6 preferred (quar.) $1.50 July I Holders of rec. June 15

Penna. Water & Pow., new stock (quar.) 50e. July 1 Holders of rec. June I70
Peoples Gas Co.. (N. J.) preferred 3 July 1 Holders of rec. June 15
Portland Electric Power, 6% lot pf.(q1.1.) 134 July 1 Holders of rec. June 15

Prior preference (quar.) 131 July I Holders of rec. June 15
Porto Rico Railways, 7% pref. (quar.)_ 131 July 2 Holders of rec. June 15
Power Corporation of Canada. pref I Si July 15 Holders of rec. June 30
Public Serv. Corp. of Long Isl.. Pf. (Om) 134 July 1 Holders of rec. June 17
Public Serv. Corp. of N. J.. corn. (POW 50e. June 30 Holders of rec. June 30

Six per cent preferred (monthly) 50c. June 30 Holders of rec. June 30
Seven per cent preferred (quar.) 134 June 30 Holders of rec. June 30
Eight per cent preferred (guar.) 2 June 30 Holders of rec. June 30

Pub. Sem Elec. & Gas, 7% pref. (guar.) 134 June 30 Holders of rec. June 3a
Six per cent preferred (quar.) 134 June 30 Holders of rec. June 30

Quebec Power (quar.) 131 July 15 Holders of rec. June 30
Radio Corp. of America. pref. A (quar.). 8734c July 1 Holders of rec. June la

Preferred A (guar.) 87340 Oct. 1 Holders of rec. Sept. 1
Reading Traction 75c. July 1 June 19 to dJune 30
Roanoke Gas Light, preferred 334 July 1 Holders of rec. June 15a
Savannah Elec. & Power, deb. A (quar.) 52 July 1 Holders of rec. June 200
Debenture series B (quar.)  1.8734 July 1 Holders of rec. June 200

Second & 3d Sts. Pass. Ry., Phila. (qu.). $3 July 1 June 2 to June 30
Shawinigan Water & Power (quar.) 50e. July 11 Holders of rec. June 24
Southeastern Power dr Light, corn. (qu.) 25e. July 20 Holders of rec. June 30
$7 preferred (guar.) $1.75 July 1 Holders of rec. June 15
$6 preferred (quar.) $1.50 July I Holders of rec. June 15

Southern Canada Power, pref. (quar.) 134 July 15 Holders of rec. June 250
Southern N. E. Telep., corn. (quar.)._ 2 July 15 Holders of rec. June 30a
Southwestern Bell Telep., pref. (quar.)-.. 134 July I Holders of rec. Juned20
Southwestern Gas & Elec., pref. (quar.). *134 July 1 °Holders of rec. June 15
Eight per cent preferred (quar.) *2 July I *Hrlders of rec. June 15

dSouthwestern Lt. & Pow., corn.. el. A 214 July 1 Holders of roe. June 15
Springfield Railway & Light, pref. (qu.) 1% July 1 Holders of rec. June 15
Standard Gas & Electric, corn. (quar.) 8734c. July 25 Holders of rec. June 30a

Prior preference (guar.) 131 July 25 Holders of rec. June 30
Standard Gas Light, New York, corn_ _ _ 2 June 30 Holders of rec. June 18

Preferred 3 June 30 Holders of rec. June 18
Superior Water, Light & Pow., pref.(qu.) 134 July 1 Holders of rec. June 15
Tennessee Elec. Power 6% lot pf. (qM.). 134 July I Holders of rec. June 15
Seven per cent first pref. quar.) 134 July 1 Holders Of roe. June 15
7.2 per cent first pref. (qua:.) 1.80 July 1 Holders of rec. June 15
Six per cent first pref. (monthly) 50c. July 1 Holders of rec. June 1$
7.2 per cent first pref. (monthly) 60a. July 1 Holders of rec. June 15

Toledo Edison, prior preferred (quar.)- - 2 July 1 Holders of rec. June 15
Twin City Rap. Tran., Minneap. (qu.). 1 July 1 Holders of rec. June I5a

Preferred (quar.) 134 July 1 Holders of rec. June 15a
(2) Union Passenger Railway. Phila.__ $4.75 July 1 Holders of rec. June 15a
Union Traction. Philadelphia $1.50 July 1 Holders of rec. June 90
United Gas Improvement (quar.) $1 July 15 Holders of rec. June 30a
United Light & Power. corn. A & B (qu.) 120. Aug. 1 Holders of rec. July 15
Preferred A (qua:.) $1.62 July 1 Holders of ree. June 15
Preferred B (quar.)  $1 July 1 Holders of roe. Juno 15

Utah Gas* Coke. pref. & part. pref.(qu.) $1.75 July 1 Holders of rec. June I5a
Utah rower & Light. $7 pref. (quar.)- - - $1.75 July 1 Holders of rec. June 10
$6 preferred (qua:.) $1.50 July 1 Holders of rec. June 10

Utilities Power & Light, class A (quar.) z50c. July 1 Holders of rec. June 60
Class B (quar.)  0250. July I Holders of rec. June 60
Preferred (quar.) 134 July I Holders of rec. June 6

Virginia Electric & Power, 6% pref. (qu.) 13.5 June 20 Holders of rec. Slay 310
Seven per rent preferred (quar.).._ . 134 June 20 Holders of rec. May 310

West Penn Electric Co., class A (quar.). 134 June 30 Holders of rec. June 180
West Penn Power Co.. 7% prof. (guar.). 1% Aug. 1 Holders of rec. July 50
Six per cent preferred (qua:.) 1% Aug. I Holders of rec. July 50

Wee Penn Rya prof. lunar.) 1 % June 15 Holders of rec. May 25
(2) West Philadelphia Passenger Sty_ _ $5 July I Holders of rec. June I 50
Western States Gas dr Electric. pref.(qu.) 134 July 15 Holders of rec. June 30
Winnipeg Electric Co., pref. (guar.).- 134 July 1 Holders of rec. June 6
Wisconsin Public Serv. 634% Prof. (qu.) _ 154 JULIO 20 Holders of rec. May 31
Seven per cent pref. (quar.) 154 June 21 Holders of rec. May 31

Banks.

America (Bank of) (guar.) 3 July Holders of rec. June I5a
Chase National (guar.) 334 July Holders of rec. June 135
Chase Securities Corp. (quar.) $1 July Holders of rec. JUDO 13a
Chatham & Phenix Rank & Trust (guar.) 4 July June 16 to June 30
Chelsea Exchange (qua:.) 2 July Holders of rec. June 170
Commerce (National Bank of) (Quar.) 4 July Holders of rec. June 17a
Commercial Exchange (quar.) 234 June 30 Holders of rec. June 15
Manhattan Co. (Bank of the) (quar.)__. $2 July Holders of rec. June 17a
National City (guar.) 4 July Holders of rec. June 18a
National City Company 3 July Holders of rec. June 18
Public Nat. Bank & Trust Co.(guar.) 4 July Holders of rec. June 20
Seaboard National (qua:.) 4 July Holders of rec. June 24
Standard Bank (quar.) 3 July Holders of rec. June 250
Standard National Corp.. corn. (quer.). - 3 July Holders of rec. June 250

Preferred (guar-) t4 Jolly Holders of roe. June 250
State (guar.) 4 July Holders of rec. June 17a
United States (Bank of) (quar.) 3 July Holders of rec. June 20a

Joint Stock Land Bank.
Denver 4 July 1 Holders of rec. June 255

Trust Companies.

Bankers (guar.) 5 July I Holders of rec. June 150
Equitable (guar.) 3 June 30 Holders of rec. June 200
Europe (Bank of) Trust Co. (quar.)_„.. 234 July 1 Holders of rec. June 20
Guaranty (guar.) 4 June 30 Holders of rec. June 17
United Stew ((War.) 1234 July 1 Holders of rec. June 20a
Extra $10 July 1 Holders of rec. June 200

Name of Company.

Fire Insurance.
Rossia (quar.) 

Miscellaneous.

Acme Road Machinery, pref. (quar.)-- -
Adams Express (quar.) 
Adams Royalty (quar.) 
Aetna Rubber, common (quar.) 

Preferred (quar.) 
Air Reduction (guar.) 
Alberta Pacific Grain Co., Ltd., PI. (qu.)
Allied Chemical & Dye Corp., pref. (qu.)
Aloe (A. S.) Co., corn. (quar.) 

Preferred (quar.) 
Aluminum Co. of Amer., pref. (quar.)_
Aluminum Manufactures, corn. (guar.).
Common (quar.) 
Common (guar.) 

Amalgamated Laundries, pref. (mthly.).
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

American Art Works, COM. & pref. (qu.)_
American Bank Note. corn. (quar.) 
Preferred (guar.) 

American Can. pref. (quar.) 
American Car & Foundry, corn. (quar.) -

Preferred (quar.) 
American Chain, preferred (quar.) 
American Chicle, common (guar.) 
Prior preferred (quar.) 
Six per cent preferred (quar.) 

American Cigar, preferred (guar.) 
Amer. Cyanamid, corn. A & B (quar.)- -
Common A & B (extra) 
Preferred (guar.) 

°American Druggists Syndicate 
American Express (guar.) 
American Home Products (monthly)_-.
Amer. La France Fire Eng.. pref. (qua:.)
American Locomotive, common (quar.)_
Preferred (guar.) 

American Mfg. Co.. corn. (quar.) 
Common (qbar.) 
Common (qua:.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (guar.) 

American Piano, new cont. (quar.) 
Preferred (quar.) 

American Radiator, corn. (quar.) 
Amer. Railway Express (quar.) 
Amer. Rolling Mill, corn. (quar.) 
Common (payable in common stoek)-
Preferred (quar.) 

American Safety Razor, corn. (quar.).  
Common (payable in common stock)

American Seating. cont. (qua:.) 
Common (extra) 
Common (extra) 

American Snuff, corn. (quar.) 
Preferred (guar.) 

Amer. Steel Foundries, corn. (quar.) 
Preferred (quar.) 

American Stores (quar.) 
American Sugar Refining, corn. (quar.). _
Preferred (quar.) 

American Thread, preferred 
American Tobacco, pref. (quar.) 
Amer. Wholesale Corp.. pref. (quar.)._
Armour dr Co. (111.), pref. (quar.) 
Armour & Co. of Delaware, pref. (guar.)
Armstrong Cork, corn. (quar.) 
Preferred (quar.) 

Artloom Corporation, corn. (quar.)  
Associated Dry Goods. Qom. (quar.)__

First pref. (quar.)  
Second preferred (guar.) 

Associated 011 (qua:.) 
Extra 

Atlas Plywood (guar.) 
Auburn Automobile (quar.) 
Autosales Corp.. pref. (quar.) 
Babcock & Wilcox Co. (quar.) 

Quarterly 
Quarterly 
Quarterly 

Balaban & Katz, corn. (monthly) 
Preferred (quar.) 

Baldwin Locomotive, cont, and pref.--
Bamberger (L.) & Co., pref. (quar.)-  

Preferred (quar.) 
Bancroft (Joseph) & Sons (quar.) 

Bankersref r red
CltCapital Corp., prel. (guar.)._

P 
Preferred (quar.) 

Barnadall Corp., class A and 14 (guar.).-
Beatrice Creamery, corn. (quar.) 

Preferred (quar.) 
Beech-Nut Packing, cont. (quar.) 

Preferred (quar.) 
Belding Hendnway Co., common (quar.)

BeigrefCerared nadi(aqnua 
paper, common (quar.)_

P 
Bendlx Corporation. class A (quar.).
Berry Motor (quar.) 
Bethlehem Steel, preferred (quar.) 
Blcoe0km limr0oen. (Tgoubaracjco, common (guar.)- -

Preferred (quar.) 
Preferred (qua:.) 
Preferred (quar.) 

Bohn Aluminum & Brass (guar.) 
lion Anti Co.. corn. "A" (guar.) 
Common "B" 

BBoosrgton& ‘Bvechaltd(quar.) 

Brandram-Henderson Ltd., pref. (qua:.)
Brewers & Distillers (Canada) corn 
Brill Mfg_ class "A" (guar.) 
British American 011 (quar.) 
British-Amer. Tob.. ordinary (interim).-
British Columbia Fishing. corn. (quar.)
Common Omar.) 
Common (qua:,) 
Preferred mar.) 
Preferred (guar.) 
Preferred (quar.) 

Brunswick-Balke-Collender, pf. (quar.)_
Buckeye Incubator, corn. (quar.) 

Preferred (guar.) 
Bucyrus Company, corn, (quar.) 

Preferred (qua:,) 

Per When
Cent. Payable

$1.50 July I

Books Closed.
Days Inclusive.

2 
$
1 .30 JJ uu Lye 301

50c. July 1
250. July 1
1% July 1
$1.25 July 15
1% July 1
1% July 1

63e. Ply 1
L

134 
ulyy 11

.50c. June 30
*50c. Sept. 30
*500. Dec. 3
58e. July
*58c. Aug.
*58e. Sept.
*58c. Oct.
*58e, Nov.
*58c. Dec.
*58e. Jan 228
*58c. Feb 128
*58e. M 'r 1'28
*58c. A pr 1.28
*58e. M'yl'28
.58e. Jun 128
1% July 15

50c. July I
750. July 1
1% July 1
$1.50 July 1
134 

j154 Juully; 11

73°134. Jjuullyy 11
134 July I

30T. liut yy
10e. July I
1% July 1

d40c. June 30
$1.50 July 1
20e. July 1
1% July 1
$2 June 30
1% June 30

751! jj!, iecilltyyy.. 311111

/51% July 30

$1.25 June 30
$1.50 lime 30

1% luly I

134 July 1

11%4 Oct. 311

50c. July 15

75c. July 1
f I July 1
750. July 1
250 July 1
25c Oct. I
3 July 1
134 July 1

731g% Jjuunlye 3103
50c. July
1% July
1% July

12%c. July
134 July
131 July
134 July

11% jleullyy
134 July

75c. July
63c. Aug.
134 Sept.
1% Sept.

50c. lupe 25
40c. June 25
$1 July 15
$1 July 1
$1.50 June 30
I% July
134 Oct.
1% Janl '2
1% Apr1'28
25o, July
134 July

3131 July
Sept.

1% Dec.
6234c June 30
$2 July 15
$2 Oct. 15
$2 Jan16.27-
(1234c July 15
*$1.25 July I
°15( July 1
60e. July 9
1% July 15

50c. July I
1144 Jjuullyy 122

Me. July 1

30e1% Jjuullyy
3734(3. Aug. 15
3734e. Nov. 15
1% June30
134 Sept. 30
134 Dee, 31

3734c. July 1
$1 July 30

50c. July 1
$1 July 1
3 June 30
1% July 2
5 July 15
500. July 1
20c. July 4
(I) June 30
$1.25 Sept. 10
$1.25 Dee. 10
$1.25 3 10-28

11 % SDeeoPt.. 110°
154 3-10-28
134730. JJuallyy

2 July 1
75c. July 1
1% July 1

Holders of rec. June 14a

June 9 to June 30
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 300
Holders of rec. June 15
Holders of rec. June 105
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June I56
*Holders of rec. June 15
*Holders of rec. Sept. 15
*Holders of rec. Dec. 15
Holders of rec. June 15

*Holders of rec. July 15
*Holders of rec. Aug. 1
*Holders of rec. Sept. 15
*Holders of rec. Oct. 15
°Holders of rec. Nov. 15
*Holders of rec. Dec. 15
*Holders of rec.Jan.I5'28
°Hold. of rec. Feb. 15 '28
*Hold. of rec. Mar.15 '28
*Hold. of rec. Apr.I5'28
°Hold. of rec. May 15 '28
Holders of roe. June 30
Holders of rec. June 130
Holders of rec. June 13a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 164
June 21 to June 30
Holders of rec. June 150
Holders of rec. June 154
Holders of rec. June 150
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
lIolders of rec. June 15
Holders of rec. June 154
Holders of rec. June 164
Holders of rec. June 140
Holders of rec. June 176
Holders of rec. June 13a
Holders of rec. June 13s
Holders of rec. June lea
Holders of rec. Sept. 160
Holders of roe. Doe. 160
Holders of rec. June 165
Holders of rec. Sept. 16a
Holders of rec. Dec. 164
Holders of rec. June 15a
Holders of rec. June 150
Holders of roe. June 155
Holders of rec. June 15a
Holders of rec. June 300
Holders of rec. July la
Holders of rec. June 156
Holders of rec. June 10a
Holders of rec. June 10a
Holders of rec. June 204
Holders of rec. June 205
Holders of roe. Sept. 20a
Holders of rec. June 100
Holders of rec. June 104
Holders of rec. July la
Holders of rec. June 15a
June 16 to July 1
Holders of rec. June la
Holders of rec. June la
Holders of rec. May 31a
Holders of rec. June 100
Holders of rec. June pa
Holders of rec. June 106
Holders of rec. June 100
Julie 19 to July 1
June 19 to July 1
Holders of rec. June 17a
Holders of rec. July 90
Holders of rec. Aug. 13
Holders of rec. Aug. 13
Holders of rec. June 41
Holders of rec. June 44
Holders of rec. July la
Holders of rec. June 315
Holders of rec. June 150
Holders of rec. June 200
Holders of rec. Sept. 2030
Holders of rec. Dec. 204
Hold. rec. Mar. 20 '280
Holders of rec. June 20
Holders of rec. June 200
Holders of rec. June 44
Holders of rec. Aug. 13a
[Solders of rec. Nov. 12a
Holders of rec. June 156
Holders of rec. June 30
Holders of rec. Sept. 30
Holders of rec. Dee. 31
Holders of rec. June 244

°Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 2545
Holders of rec. July la
Holders of rec. June 20e
Holders of rec. June 30
Holders of rec. June 3
Holders of rec. June 154
Holders of rec. June 20
Holders of rec. June 35
Holders of rec. Aug. 10
Holders of rec. Nov. 10
Holders of rec. June 25
Holders of rec. Sept. 25
Holders of rec. Dee. 26
Holders of rec. June 154
Holders of rec. July 156
Holders of rec. June 15
Holders of rec. June 204
Holders of rec. June la
Holders of rec. June 1
Holders of rec. June 30
Holders of rec. June 150
June 12 to July 3
Holders of couP.No. 118
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of roe. Feb.28'28
Holders of roe. Aug. 31
Holders of rec. Nov. 30
Holders of rec. Feb. 28 '2
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20a
Holders of roc. June '20
Holders of rec. June 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Industre. Name of Company.

Per
Cent.

TI7hers
Payable.

Boots Closed.
Days Inclustre.

Miscellaneous (Corutnited). Miscellaneous (Continued).
Budd Wheel. 7% lot pref. (guar.) June 30 Holders of rec. June 10 Elsenlobr (Otto) & Bros., Inc.. pf. (qu.) 13.4 July 1 Holders of rec. June 20a
Burns Brothers, preferred (guar.) July 1 Holders of rec. June 13a Electric Controller & Mfg., corn, (qu.)__ $1.25 July I Holders of rec. June 200

Prior preferred (guar.)._ .  18t Aug. 1 Holders of ree. July lba Common (extra) 25c. July 1 Holders of rec. June 200Burroughs Adding Machine, special_ ___ $1 June 30 Holders of rec. Slay 27a Electric Storage Batt., corn. & pf. (qu.)_ $1.25 July 1 Holders of rec. June 66
Bush Terminal, preferred 3 July 15 Holders of rec. June 30a Electric Vacuum Cleaner, corn. (quar.) 51 June 30 Holders of rec. June 20
Debenture preferred (guar.) 134 July 15 Holders of rec. June 30a Common (extra) $1 July 1 Holders of rec. June 20

Bush Terminal Buildings, pref. (quar.)_ 134 July 1 Holders of rec. June 17a qPreferred (guar.) 154 June 30 Holders of rec. June 20
Butte & Superior Mining (guar.) 50e, June 30 Holders of rec. June 170 Ely-Walker Dry Goods, 1st preferred___ 334 July 15 July 4 to July 14
Byers (A. M.) Co., preferred (quar.)_ 15( Aug. 1 Holders of rec. July I5a Second preferred 3 July 15 July 4 to July 14
By-Products Coke Corp., corn. (quar.)__ 50c. June 20 Holders of rec. June 6a Emerson Electric Mtg., pref. (guar.)  134 July 1 Holders of rec. June 20

Preferred (guar.).   2% July 1 Holders of rec. June 20a Emporium Corporation (guar.) 50c. June 24 Holders of rec. June la
Calumet & Arizona Mining (guar.) 81.50 June 20 Holders of rec. June 3a Endicott-Johnson Corp., corn. (quar.)-- 51.25 July 1 Holders of rec. June 20a
Canada Bread, preferred (guar.) so4 July 1 *Holders of rec. June 15 Preferred (guar.) 134 July 1 Holders of rec. June 20a

Preferred B (quar) *1% July 1 *Holders of rec. June 15 Equitable Office Bldg., common (guar.) - $1.75 July 1 Holders of rec. June 15
Canada Steamship Lines, 6% prof. (on.) 1)4 July 2 Holders of rec. June 15 Preferred (guar.) 1% July 1 Holders of rec. June 15
Canadian General Electric, pref. (guar.) July 1 Holders of rec. June 15 Slureka Vacuum Cleaner-
Canadian Locomotive. pref. (guar.) ____ 1% July 1 Holders of rec. June 20 Common (payable in common stock). _ I'S Aug. 1 Holders of roc July 20a
Canadian Westinghouse c30e. June 30 Holders of rec. May 20 Evans Auto Loading. A & B (quar.)____ 75c. July 1 Holders of rec. June 200
Canfield Oil.- Classes A & B (extra) 25c. July I Holders of rec. June 20aCommon (guar.). 1)4 June 30 June 21 to July 4 Ewa Plantation Co. (extra) .40e. Juno 30  
Common (guar.) 134 Sept. 30 Sept. 21 to Oct. 4 Fairbank.. Morse si Co.. core (quar.)__ 750. lone 30 Holders of rec. June lba
Common (quar.) 1% Dec. 31 Dec. 21 to Jan. 4 Fair (The). common (monthly) 20c. July 1 Holders of rec. June 200
Preferred (guar.) 1% June 30 Jan. 21 to July 4 Common (monthly) 20c, Aug. 1 Holders of rec. July 21a
Preferred (guar.) 134 Sept. 30 Sept. 21 to Oct. 4 Preferred ((uar.)  1% Aug. 1 Holders of rec. July 21a
Preferred (guar.) I% Dec. 31 Dec. 21 to Jan. 4 Fanny Farmer Candy Shops. pf. (qu.)._ 60e. July 1 Holders of rec. June 15

Case (J. 1.) Thresh. Mach., corn. (qu.)_ 134 July 1 Holders of rec. June 13a Faultless Rubber, corn. (guar.) 50c. July 1 Holders of rec. June 160
Preferred (guar.) 134 July 1 Holders of rec. June 13a Preferred (guar.) *I% July 1 *Holders of rec. June 16

Celanese Corp. of Amer.. let partic. pref. 3% June 30 Holders of rec. June 15 Federal Motor Truck (guar.) 20c. July I Holders of rec. June 18
First peal°. pf. (acct. accum. div.)___ h334 June 30 Holders of rec. June 15 Stock dividend e234 July 5 Holders of rec. June 18

Celotex Co.,com. (guar.) 75c. July 1 Holders of rec. June 15a Feltman & Curme Shoe St's,com.A(qu.) - *50c. July 1 *Holders of rec. June 1
Preferred (quar.) 1% July 1 Holders of roe. June 150 Fifth Avenue Bus Securities (quar.)._ I6c. July 16 Holders of rec. July 20

Central Aguirre Sugar (guar.) $1.50 July 1 Holders of rec. June 20 Financial & Industrial Securities (guar.) 750. July 1 Holders of rec. June 15
Extra 51 July 1 Holders of rec. June 20 Extra Me. July 1 Holders of rec. June 15

Central Alloy Steel, corn. (guar.) 50c. July 10 Holders of rec. June 250 Financial Invest. Co. of N.Y.. com.(qu.) 30c. July 1 Holders of rec. June 4
Preferred (guar.)  • 1% July 1 Holders of rec. June 13a First Nat. Pictures. let pref. (quar.)_ 2 July 1 Holders of rec. June 13a

Century Electric Co., com. (guar.) 1)4 June 22 Holders of rec. June 15a First National Stores, corn. (guar.) 3734c July 1 Holders of rec. June lla
Preferred (guar.) 134 July 1 Holders of rec. June 15a First preferred (guar.) 1% July 1 Holders of rec. June 11

Certain-teed Products Corp., com. (qu.) $1 July 1 Holders of rec. June 15a Preferred (guar.) 20c, July 1 Holders of rec. June lba
First and second preferred (guar.) _ 1% July 1 Holders of rec. June 15a Fleischtnann Company, common (qu.)._ 75e. July 1 Holders of rec. June 130

Chandler-Cleveland Motors, pref. (qu.) 6234e. July 1 Holders of rec. June 20a Foote Bros. Gear & Mach. .com. ((u.) 30c, July I June 21 to June 30
Chesebrough Mfg. Cons. (quar.) $1 June 30 Holders of rec. June 10a Common (guar.) 30e. Oct. 1 Sept. 21 to Sept. 30
Chicago Electric Mfg., class A (guar.)._ 50e. July 1 Holders of ree. June 21a Common (guar.) 30e Jan 1 '28 Dee 21 to Doe. 30
Chicago Fuse Manufacturing (guar.)._ 6234 c July 1 Holders of rec. June 16a Preferred (guar.) 1% July 1 June 21 to June 30
Chicago Mill & Lumber, pref. (quar.)___ 134 July 1 Holders of rec. June 220 Preferred (guar.) 1% Oct. 1 Sept. 21 to Sept. 30Chicago Yellow Cab Co. (monthly)____ 33 1-3c July I Holders of rec. June 30s Preferred (guar.) 134 fan 1 '28 Dec 21 to Dec. 30Monthly 33 1-3c Aug 1 Holders of rec. July 20a Forhan Company. Corn. (guar.) 25c. July 1 Holders of rec. June 15aMonthly 33 1-3c Sept. 1 Holders of rec. Aug. 190 Class A (guar.) 40e. July 1 Holders of rec. June 15a
Childs Co.,com.(pay.in no par corn stk.) fl July 1 Holders of rec. May 27a Formica Insulation (attar.) 250. July 1 Holders of rec. June 15Common (payable in no par com. stk.) fl Oct. 1 Holders of rec. Aug. 26a Extra  10e. July 1 Holders of rec. June 15
Common (payable in no par corn. stk.) fl Dec. 34) Holders of rec. Nov 250 Quarterly 250. Oct. 1 Holders of rec. Sept. 15

Chile Copper Co. (guar.) 6254c June 30 Holders of rec. June 30 Extra 10c. Oct. 1 Holders of rec. Sept. 15Chrysler Corporation, corn. (guar.) 75c. June 30 Holders of rec. June 15a   250. Jan 1 '28 Holders of roe. Dec. 15Preferred A (guar.)  82 June 30 Holders of rec. June 150   10c. Jan.I'28 Holders of rec. Dec. 15Preferred A (guar.) *2 Sept. 30 Holders of rec. Sept. 15a GatlEbxuariterrlaVeSrnliyibber Mfg., corn. A & B (qu.) 8734c July 1 Holders of rec. June 13aPreferred A ( , ear.) $2 Jan 328 Holders of rec. Dec. 150 Garfield Safe Deposit 4 June 27 June 9 to Jude 27Cities Service, common (monthly) 33 July 1 Holders of rec. June 15 General Amer. Tank Car, common $1.50 July 1 Holders of rec. June 150Common (payable in common stock)_ f34 July 1 Holders of rec. June 15 Preferred (guar.) 1% July 1 Holders of rec. June I50Preferred and preferred BB (monthly) 34 July 1 Holders of rec. June 15 General Baking Corp., class A (guar.)._ $1.25 July 1 Holders of rec. June 16
Preferred B (monthly) Sc. July 1 Holders of rec. June 15 Preferred ((uar.) $2 June 30 Holders of rec. June 180City ice & Fuel (guar.)  Soc. Sept. 1 Holders of rec. Aug. 10a General Cigar, debenture pref. (quar.)__ 1% July 1 Holders ef rec. June 240Cite Investing, common 234 July 1 Holders of rec. June 27a General Electric (guar.) Si July 29 Holders of rec. June 170
Preferred (quan) 1% July 1 Holders of rec. June 27 Extra 51 July 29 Holders of rec. June 17a

Cleveland Stone (guar.) 50c. Sept. 15 Holders of rec. Sept. 50 Special stock (quar.) I5c. July 29 Holders of rec. June 17a
Cluett, Peabody & Co., pref. (guar.)... 1% July 1 Holders of rec. June 20a General Motors Corp., com. (extra).- 52 July 5 Holders of rec. May 21a
Coca-Cola Co., new no par stock (guar.) $1.25 July 1 Holders of rec. June ha Six per cent preferred (quar.) 134 Aug. 1 Holders of rec. July ba
Coca-Cola International (guar.) 52.50 July 1 Holders of rec. June 110 Six per cent debenture stock (quar.)_ _ 134 Aug. 1 Holders of rec. July 5a
Colt's Patent Fire Arms Mfg. (guar.)... 50e. June 30 Holders of rec. June lla Seven per cent debenture stock (guar.) 1% Aug. 1 Holders of rec. July 50
Commercial Credit, com. (quar.) 25e. June 30 Holders of rec. June 20a General Railway Signal, com. (quar.)___ $1.25 July 1 Holders of rec. June 10a
Seven per cent preferred (guar.) 4334c June 30 Holders of rec. June 200 Preferred (guar.) 134 July 1 Holders of rec. June 10a
Preferred class B (guar.) 
634% first preferred (quar.) 

Commercial Investment Trust,com.(qu.)

50c.
*1%
90e.

June 30
June 30
July 1

Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. June 150

pref, (quar.) rsCpro., 8%putnpGinter 
Spring 

,, BC. G . 
(On.)

Glen Alden Coal (guar.) 

200.
  2

$2.50

July 1
July 1
June 20

Holders of rec. June 11
Holders of rec. June 10
Holders of rec. June 90

First preferred (guar.) 1% July 1 Holders of rec. June 150 Glidden Company, pref. (guar.) 154 July 1 Holders of rec. June 16a
6)-b% first preferred (guar.) 1% July 1 Holders of rec. June I5a Goodrich (B. F.) Cu., pref. (guar.) 1% July 1 Holders of rec. June 150

Commercial Solvents class 13 (quar.)..__ $2 July 1 Holders of rec. June 20a Goodyear Tire & Rub., Canada, pf. (qI.) 1% July 2 Holders of rec. June 15
Conde Nast Publications, Inc. (No. 1)__ 50e. July 1 Holders of rec. June 170 Goodyear Tire & Rubber, prior pref.(qu.) 2 July 1 Holders of rec. June 13a
Congress Cigar (guar.) $1 June 30 Holders of rec. June 14a Seven per cent preferred (guar.) July 1 Holders of rec. June la
Conlon Corporation (guar.) *154 July 30 *Holders of rec. July 20 Gossard (H. W.) Co.. corn. (mthlY.)--- 33 1-3c July 1 Holders of rec. June 20a
Consolidated Cigar Corp., corn. (guar.) $1.75 July 1 Holders of rec. June 150 Gotham Silk Hosiery (gear.) 6234c July 1 Holders of rec. June 150
Consolidated Min. & Smelting $1.25 July 15 Holders of rec. June 30 Goulds Pump, Inc., corn. (guar.) 2 July I Holders of rec. June 20Bonus $5 July. 15 Holders of rec. June 30 Preferred (quar.) 1% July 1 Holders of rec. June 20Continental Baking, corn., class A (qu.) Si July 1 Holders of rec. June 13a Granby Consol. Min., Sm. & Pow. (qu.) SI July 1 Holders of rec. June 15aPreferred (quar.) 2 July 1 Holders of rec. June 13a Great Lakes Towing, corn. (guar.) 51.25 June 30 Holders of rec. June 15Continental Can. Inc.. Prof. (guar.)._ 134 July 1 Holders of rec. June 20a Preferred (guar.) 1% July 1 Holders of rec. June 15Cooper Corporation, common (guar.)__. $1 July 15 Holders of rec. July la Great Western Sugar, corn. (guar.) $2 July 2 Holders of rec. June 150Coegrove-Meehan Coal. pref. (guar.)._ 134 July 1 Holders of roe. June 27a PreferredGreenfieidTa(gpultrp.) 1% July 2 Holders of rec. June 15aPreferred (guar.) 1% Oct. 1 Holders of rec. Sept. 28a le Corp., 6% pf.(gu.) 134 July 1 Holders of rec. June 15Preferred (guar.) 1% Dec. 21 Holders of rec. Dec. I9a 8% preferred (guar.) 2 July 1 Holders of rec. June 15Coty Inc. (guar.) $1.25 June 30 Holders of rec. June 15a Greif Bros. Cooperage, class A (qu.)____ 80c. July 1 Holders of rec. June 15Crown Finance Corporation, corn $4 July 2 Holders of rec. June 15 Guantanamo Sugar. preferred (quar.)___ 2 July 1 Holders of rec. June 15aPreferred (guar.) 154 July 2 Holders of rec. June 15 Guenther Publisning
Crown-Willamette Paper, 1st pref. (qu.) 81.75 July 1 Holders of rec. June 13a Preferred (guar.) 5 Aug. 20 Holders of rec. Jan. 2041Crucible Steel. pref. (guar.) 1% June 30 Holders of rec. June 153 Preferred (guar.) 5 Nov 20 Holders of rec. Jan. 20aCuban-American Sugar, corn. (quar.)___ 25c. July 1 Holders of rec. June 4a Gulf States Steel, corn. (guar.) i34 July 1 Holders of rec. June 15aPreferred (guar.) 1% July 1 Holders of ree. June 4e First preferred (quar  1% July 1 Holders of rec. June 150Cuban Tobacco, corn. (No. I) $1.50 June 30 Holders of rec. June 30a First preferred (guar.)  1% Oct. 1 Holders of roe. Sept. 154Preferred 234 June 30 Holders of roe. June 15 First preferred (guar.)  Is' Jan.3'2* Holders of rec. Dec. lbaCurlee Clothing. pref. (guar.) 1% July 1 Holders of rec. June I Hamilton Bank Note 6c Aug. 15 Holders of rec. Aug. 1Cushman's Sone, Inc.- Hamm ermil I Paper, pref. (quar.) 1% July 1 Holders of rec. June 200Common (payable In $8 pref. stock) 451.50 Sept. 1 Holder.) of rec. Aug. 15a Hendon Boller Corp., corn. (guar.) 250. July 1 Holders of rec. June lbaDavis Mills (guar.) 1 June 25 Holders of rec. June 110 134 July 1 Holders of rec. June 150Detroit & Cleveland Navigation (quar.) - 2 July 1 Holders of rec. June I5a Knitting. pref. (guar.)...

HaPnrefe. fepre.du.)(qKuanir  
1% July 1 Holders of rec. June 20Devoe & Reynolds, corn. A & B (guar.). 60c, July I June 21 to June 30 liarbison-Walker Refrac., pref. (quar.)_ 1% July 20 Holders of rec. July 90First and second preferred (quar.)..... 1% July 1 June 21 to June 30 Hathaway Baking, class A. pref. (guar.) $2 July 14 Holders of rec. July laDome Mines. Ltd. (guar.) 25c, July 20 Holders of rec. June 30 Heath (D. C.) & Co., Pref. (guar.)  1% June 30 June 30Dominion Glass. corn, and pref. (quar.) I% July 2 Holders of rec. June 15 Heinle (George W.) common (guar.). -- $1 July 1 Holders of rec. June IlaDominion Stores (quar.) 60e. July 1 Holders of rec. June 15 Preferred (guar.) 1% July 1 Holders of rec. June IlaDominion Textile, common (quar.)____

Preferred (guar.) 
31.25
1%

July 2
July 15

Holders of rec. June 15
Holders of rec. June 30

Hercules Powder, common ((uar.) 
Hibbard. Spencer, Bartlett Co.( ..onthlY)

2
30e.

June 25
June '24

June 16 to June 2.5
Holders of rec. June 17Donner Steel. Inc., prior preference 4 June 30 Holders of rec. June 20 Hibernia Securities, preferred (quar.)___ 1% July 1 Holders of rec. June 25Douglas (W. L.) Shoe. pref. (quar.)____

Douglas-Pectin Corp. (guar.) 
Extra 

Draper Corporation (guar.) 
Drayton Mills, preferred 
Dunham (Jas. IL) & Co., corn. (quar.) 

First preferred (guar.) 
Second preferred (guar.) 

Du Pont (E. I.) de Nemours & Co.-
Common (extra) 
Debenture stock (guar.) 

Eagle-Picher Lead, corn. (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Early & Daniels. common (guar.) 
Common (extra) 
Common (guar.) 
Common (extra) 
Common (guar.) 
Common (extra) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Eastern Steamship, pref. (guar.) 

I%
50e.
25c.
1

*334
134
134
134

$1.50
134
40c,
40e.
1)4
134
134
62 34c
25e.
62 340
25e.
6234c
25c.
81.75
$1.75
$1.75
8734c

July 1
June 30
June 30
July 1
July 1  
July 1
July 1
July 1

July 6
July 25
Sept. I
Dec. 1
July 15
Oct. 15
Jan15'2
July 1
July 1
Oct. 1
Oct. 1
Jan 1'28
Jan 128
July 1
Oct. 1
Jan 1'28
July d15

IIolders of rec. June 15
Holders of rec. June la
Holders of rec. June la
Holders of rec. May 28a

Holders of rec. June 170
Holders of rec. June 170
Holders of rec. June 17a

Holders of rec. June la
Holders of rec. July 9a
Holders of rec. Aug. 15a
Holders of rec. Nov. lba
Holders of rec. June 30a
Holders of roe. Sept. 30a
8 Holders of rec. Dee. 31
Holders of rec. June 200
Holders of rec. June 20a
Holders of rec. Sept. 20a
Holders of rec. Sept 200
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a
Holders of rec. June '200
Holders of rec. Sept. 20a
Holders of rec Dee. 200

*Holders of rec.dJuly 6a

Home Service, common ((uar.) 
First & second preferred ((uar.) 

Homeetake Mining (monthly) 
Horn & Hardart Baking,,Phila. (guar.).
Hudson Motor car (quar.)  
Humble Oil & Refining (guar.) 
Extra 

Hydraulic Press Brick, prof. (quar.)___.
(w) Ullnols Brick (quar.) 

(w)Quarterly 
Illinois Wire & Cable (guar.) 
Imperial Tobacco of Can., ord. (interim)
Independent Pneumatic Tool (quar.) 
Industrial Acceptance Corp., common 

First preferred (guar.) 
Second preferred (guar.) 
Second preferred (extra) 

Ingersoll-Rand Co., common (extra)....
Preferred  

Inland Steel, pref. (guar.) 
Intercontinental Rubber (guar.)  
Internat. Business Machines (quar.) 
Internat. Buttonhole Sew. Mach. (qu.)-
International Cement, common (guar.).

Preferred (guar.) 
International Harvester, common ((u.)..

*1

*2
50e.
*51.25
87(4e
*30c.
*200.

134
60e
60e.
50c.
134

$1
50c.
1%
2
50c.
Si
53
1%

250.
$I
150.
$1
1%
1.4

Aug. 20
July 20
June 25
July 1
July 1
July 1
July 1
July 1
July 15
Oct. 15
July 1
June 29  
July 1
July 1
July 1
July I
July 1
July 1
July 1
July 1
June 30
July 1
July 1
June 30
June 30
July 15

*Holders of rec. Aug. 1
*Holders of rec. June 30
Holders of rec. Juned206
*Holders of rec. June 20
Holders of rec. June lla

*Holders of rec. June 11
*Holders of rec. June 11
Holders of rec. June 23
July 3 to July lb
Oct. 5 to Oct. 113
Holders of rec. June 150

June 21 to June 30
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 10a
Holders of rec. June 10a
Holders of rec. June I50
Holders of rec. June 18a
Holders of rec. June 230
Holders of rec. June 15
Holders of rec. June Ila
Ilolders of rec. June Ila
Holders of rec. June 250First preferred (guar.) 

Eastman Kodak, corn. (guar.) 
134
51.25

July dl
July 1

*Holders of rec. dJune 240
Holders of rec. May 31a

Commou (payable in common stock).
International Nickel, corn. ((uar.) 

f2
,50e.

July 25
June 30

Holders of rec. June 250
Holders of rec. June 160Common (extra) 75c. July 1 Holders of rec. May 31a Lnternat. Paper. 7% prof. (guar.) 134 July 15 Holders of rec. July la

Preferred (guar.) 1% July 1 Holders of rec. May 3Ia Six per cent preferred (guar.) 1)4 July 15 Holders of rec. July la
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cond.

When
Payable

Miscellaneous (Cont(nued). Miscellaneous (Continued);
International Salt (guar.) 1% July 1 Holders of rec. June 15a Package Machinery, 1st pref. (quar.) 1% Aug. 1
International Shoe, corn. (guar.) $1.75 July 1 Holders of rec. June 15a First preferred (guar.) 191 Nov. 1

Preferred (monthly) 50e. July 1 Holders of rec. June 15 Packard Motor Car, monthly 20c. June 30
International Silver, pref. (guar.) July I Holders of rec. June I3a Monthly 20c. July 30
Interstate Iron & Steel, common (quar.) $1 July 15 Holders of rec. July 8 Monthly 20o. Aug. 30
Common (guar.) $1 Oct. 15 Holders of rec. Oct. 8 Page-Hershey Tubes, corn. (guar.) 750. July 1
Common (guar.) $1 Jan.1518 Holders of roe. Jan. 9'28 Preferred (guar.) 1% July I

Intertype Corporation, let pref. (guar.) 82 July 1 Holders of rec. June 15 Paige-Detroit Motor, pre/. (guar.) 191 July 1
Second preferred $3 July 1 Holders of rec. June 15 Paraffine Cos., new stock (No. 1) 75c. June 27

Jewel Tea. pref. (guar.) 13i July 1 Holders of rec. June 17a Paramount Famous Lasky Corp.-
Preferred (acct. accum. dIvIdends)-- - 117 July 1 Holders of rec. June 17a Common (guar.) 82 July 1

Johns-Manville. Inc.. corn. (guar.) 750. July 15 Holders of rec. July la Park-Utah Consol. Mines CO. (guar.).- 200. July 1
Preferred (guar.) 1% July 1 Holders of rec. June 15a Parke Brothers (guar.) *25e. June 30

Jones & Laughlin Steel. pref. (quar.)-- - -
Kaufman Department Stores. pf. (guar.)

1%
1%

July 1
July 1

Holders of rec. June 150
Holders of rec. June 20

eiDavls & Co. (guar-) PaErtta 250.
  10c.

June 30
June 30

Keith (Geo. E.) Co., 1st As 2nd pf. (au.) 18( July 1 Holders of rec. June 15 Penick & Ford, Ltd.. com. (guar.) 250. July 1
Kelsey Wheel, Inc.. com. (guar.) $1.50 July 1 Holders of rec. June 66 Preferred (guar.) 134 July 1
Kennecott Copper Corp. (guar.) $1.25 July 1 Holders of reg. June 3a Penney (J. E.) Company, pref 391 June 30
Keystone Watch Case (guar.) 1 July 1 Holders of rec. June 45 Pennok Oil, common (guar.) 250. June 25
King Philip Mills (guar.) July 1 Holders of rec. June 200 Pennsylvania-Dixie Cement corn. (an.).. 800. July 1
Kirby Lumber, common (guar.) Sept. 10 Holders of rec. Aug. 31 Peoples Drug Stores, Inc., corn. (guar.). 250. July 1
Common (guar.) Dec. 10 Holders of rec. Nov. 30 Pet Milk Co., corn. (guar.) 75c. July 1

Knox Hat, Inc.. prior pref. (guar.) $1.75 July I Holders of rec. June 15 Preferred (guar.) 1% July 1
Prior preferred (guar-) $1.75 Oct. 1 Holders of rec. Sept. 15 Pettibone Mulliken Co. 1st & 2d pf. (qu.) 1% July 1
Second preferred $3.50 Aug. 1 Holders of res. July 15 Phillips Petroleum (guar.) 75c. July 1

Kraft Cheese. com. (guar.) 37%c July 1 Holders of roe. June 10a Pick (Albert) & Co., preferred (guar.).- 191 July 1
Common (in common stock) 11% July 1 Holders of rec. June 10a Pierce-Arrow Motor Car, pref. (quar.)_ _ 2 July 1

Kresge (S. S.) Co., corn. (guar.) 300. June 30 Holders of rec. June Ila Pillsbury Flour Mills, corn. (No. 1). 400. Sept. 1
Preferred (guar.) June 30 Holders of rec. June Ila Pittsburgh Plate Glass (guar.) 2 July 1

Kuppenheimer (B.) & Co., Inc., com___ $1 July 1 Holders of rec. June 24a Pittsburgh Steel Foundry, pref. (quar.)_ 1% Juned30
Laclede-Christy Clay Prod., pref. (qu.) 1% July 1 Holders of rec. June 20 Plymouth Plan Finance Corp. (annual). 6 July 1
Lambert Company, corn. (quar.) $1.25 July 1 Holders of rec. June 200 Porto Rican Am. Tob., cl. A (qu.) (No.1) 81.75 July 11
Laurentide Company (guar.) 135 July 2 Holders of rec. June 17 Pratt & Lambert Inc., common (quar.)- 750. July 1
Lawyers Title & Guaranty (guar.) 2% July 1 Holders of rec. June 180 Pressed Steel Car, preferred (quar.)____ 191 June 30
Lehigh Valley Coal Sales (guar.) $2 July 1 Holders of rec. June 16 Price Bros. & Co., Ltd., corn. (quar.)__ 50c. July 2
Libby, McNeil & Libby, preferred 3' July 1 Holders of rec. June 170 Preferred (guar.) 1% July 2
Liberty Baking Corp., pref. (quar.)___ July 1 Holders of rec. June 20 Pure 011, 8% preferred (guar.) 2 July I
LifeLife Savers, Inc. (guar.) 40e. July 1 Holders of rec. June 14a Six per cent preferred (guar.) 191 July 1
Liggett & Myers Tobacco, pref. (guar.). July 1 Holders of rec. June 106 53.1 % preferred (guar.) 191 July 1
Loew's Boston Theatres. pref. (quar.)-- *2 July 1 *Holders of rec. June 18 Quaker Oats, common (guar.) $1 July 15
Loew's. Incorporated (guar.) 100. June 30 Holders of rec. June 173 Preferred (guar.) 134 Aug. 31
Long Bell Lumber, com. Cl. A (qU.)-- -- $1 June 30 Holders of rec. June 100 Q. R. S. Music (monthly) 15c June 15
Loose-Wiles Biscuit- Monthly 15c July 15
Old com. (one share of new no par corn) 25 July 1 Holders of rec. June xis Real Silk Hosiery Mills, com. (guar.)._ $1 July I
New no par common (guar.) (No. 1)._ 400. Aug. 1 Holders of rec. July lla Preferred (guar.) 191 July 1
First preferred (quar.) 1% July 1 Holders of rec. June 170 Realty Associates, 1st preferred July 15
Second preferred (guar.) Aug. 1 Holders of rec. July 180 Reece Button Hole Machine (quar.)__- - 350. July 1

Lord & Taylor. common (guar.) 2% July 1 Holders of rec. June 17a Reece Folding Machine (quar.) Sc. July 1
Lorillard (P.) Co., pref. (guar.) 1% July 1 Holders of rec. June 153 Reid Ice Cream Co., corn. (guar.) 750 July 1
Ludlum Steel, corn. (guar.) 50c. July 1 Holders of rec. June 18a Reis (Robert) Co.. first pref. (quar.)- - 1% July 1
Mack Trucks, Inc., corn. (guar.)  $1.50 June 30 Holders of rec. June 17a Reliance Manufacturing. pref. (guar.).- 1% July 1

First and second preferred (quar.)- - - 1% June 30 Holders of rec. June 176 Remington Noiseless Typewr., pf. (qu.). 134 July 15
Macy (R. H.) & Co., (guar.) $1.25 Aug d15 Holders of rec. July 29a Remington-Rand Co., corn. (guar.). - -- 400 July 1
Madison Square Garden Co. (quar.)__ 250. July 15 Holders of roe. July 5 Common (payable in common stock)__ 1 July 1

Quarterly 250. Oct. 15 Holders of rec. Oct. 5 First preferred (guar.) 191 July 1
Malson Blanche (New Orleans). pref - 3% July 1 Holders of rec. June 29 Second preferred (guar.) 2 July 1
MallInson (H. R..) & Co., Inc., pref.(411.) 13 July 1 Holders of rec. June 20a Remington Typewriter, com. (guar.).  $1.25 July 1
Mandel Brothers. Inc. (No. 1) (quar.)_ _ 62%c July 1 Holders of rec. June la First preferred (guar.) 1% July 1
Manhattan Electrical Supply (quar.)- -- $1.25 July 1 Holders of rec. June 20a Second preferred (guar.) 2 July 1
Manhattan Shirt, pref. (quar.) 1% July 1 Holders of rec. June 16a Reo Motor Car (guar.) 200. July 1
Margny Oil (guar.) 210. July 9 Holders of rec. June 20 Republic Iron & Steel, pref. (guar.)._ _ _ 131 July 1
Marion Steam Shovel, corn. (qu.) (No.1) 75c. July 1 Holders of rec. June 15 Reynolds (R. J.) Tobacco-
7% preferred (guar.) (No. 1) 1 July 1 Holders of rec. June 15 Common and Common B (guar.) $1.25 July 1

Marvel Carburetor Co 80c. July 1 Holders of rec .June 20 Richardson & Boynton Co., part. pf.(qu) 750. July 1
Mathieson Alkali Works, cons. (quar.)_ - $1 July 1 Holders of rec. June 173 Royal Baking Powder, corn. (quar.)-- -- 2 June 30
Preferred (guar.) 1 % July 1 Holders of rec. June 176 Preferred (guar.) yi June 30

May Department Stores, com. (quar.). $1 Sept. 1 Holders of rec. Aug. 15a Safety Cable (guar.) 81 July 16
May Drug Stores Corp. (guar.) 3734c July 1 Holders of rec. June 100 Safeway Stores, com. (guar.) $2.50 July 1
McCrory Stores Corp.. pref. (quar.)_ _ Aug. 1 Holders of rec. July 20a Preferred (guar.) 1% July 1
Preferred (guar.) Nov. 1 Holders of roe. Oct. 20e Safety Car Heat & Ltg. (guar.) 2 July 1

McLellan Stores, com. A and B (guar.). 250. July 1 Holders of roe. June 20 St. Joseph Lead (guar.) 500. June 20
Common A and B (guar.) 250. Oct. 1 Holders of roe. Sept. 20 Extra 250. June 20
Common A and B (guar.) 25e. Jan 228 Holders of rec. Dec. 20 Quarterly 50e. Sept. 20

Merchants dr Miners Transportation(qu) 62;40. June 30 Holders of rec. June 156 Extra 25e. Sept. 20
Mergenthaler Linotype (guar.) $1.25 June 30 Holders of rec. June 4a Quarterly 500. Dec. 20
Extra 25c. June 30 Holders of rec. June 4a Extra 250. Dec. 20

Merrimac Chemical (guar.)  81.25 June 30 Holders of rec. June 11 a St. Louis National Stock Yards (quar.)__ 2 July 1
Metropolitan Pavrng Brick, pref. (guar.) July 1 June 16 to JUDO 30 St.Louls Rocky Mt. & Pac.Co., can . (qu) 50c. June 30
Midland Steel Products. com. (quar.)_ $1 July 1 Holders of rec. June 180 Preferred (guar.) 191 June 30
Common (extra) 480. July 1 Holders of rec. June 18a St. Maurice Valley Cons., pref. (guar.). 191 July 2
Preferred (guar.) $2 July 1 Holders of rec. June 18a Salt Creek Consolidated 011 (guar.)._ -.200. July 1
Preferred (extra) $1 July 1 Holders of rec. June 18a Savage Arms, 1st preferred (guar.) .13£ July 1

Midvale Company 250. July 1 Holders of rec. June 18a Second preferred (guar.) •1% Aug. 15
Miller Rubber, common (guar.) 50c. July 25 Holders of rec. July 53 :Schulte Retail Stores, common ((man)_ _ 87 94c Sept. 1
Mill Factors Corporation (guar.) 15 July 1 Holders of rec. June 20 Common (guar.) 87 % Dec. 1
Extra July 1 Holders of rec. June 20 Preferred (guar.) 2 July 1

Montgomery Ward & Co., corn. (quar.)_ $1 Aug. 15 Holders of rec. Aug. 4a Schulze Baking Co., pref. (guar.) 1% July 1
Class A (guar.) $1.75 July 1 Holders of roe. June 200 Convertible preferred (quar.) 750. July 1
Class A (guar.) $1.75 Oct. 1 Holders of rec. Sept. 20a Scovill Manufacturing (guar.) 750. July 1

Morgan Lithograph. com. (guar.) 81.25 July 1 Holders of rec. June 206 Second Internat. Sec. Corp., 1st pf. (qu.) 750. July 1
Mother Lode Coalition Mines 250. June 30 Holders of rec. June 10a Shaffer Oil & Refining, pref. (guar.). _ _ _ 1% July 25
Motion Picture Capital Corp.. pref. (qu.) 2 July 15 Holders of rec. July la Shattuck (Frank G.) Co. (guar.) 50c. July 10
Moto Meter Co., Inc., class A (guar.)- - 900. July 1 Holders of rec. JUDO I46 Sheffield Steel (quar.) 50c. July 1
Motor Wheel Corp., corn. (guar.) 50c. June 20 Holders of roe. June 10a Shell Union Oil, com. (quar.) 35c. June 30
Mount Vernon-Woodberry Mills. Drat _ 23-6 June 30 Holders of rec. June 15a Sherwin-Williams of Canada, com.(qu.)_ 1% June 30
Mountain Producers Corp. (guar.)  650. July 1 Holders of rec. June 150 Preferred (guar.) 1% June 30
National Biscuit, com. (guar.) $1.25 July 15 Holders of roe. June 300 Shreveport Eldorado Pipe Line (quar.)__ 50c. July 1
National Breweries, corn. (guar.) $1 July 1 Holders of rec. June 15 Simmons Company, common (guar.).- - 50c. July 1

Preferred (guar.) ii' July 1 Holders of rec. June 15 Singer Manufacturing(guar.) *2% June 30
National Cash Register, class A (guar.). 75c. July 15 Holders of rec. June 300   *534 June 30
Nat Dairy Prod Corp.,n.stk.(qu.) (No.1) 750. July 1 Holders of rec. June 220 Sloss-Sheffield Steel & Iron, com. (qu.) 1% June 20
National Enamel & Stamping, pf. (qu.) 1)i June 30 Holders of rec. June 16a Preferred (guar.) 1% July 1
/National Lead, new corn. (guar.)  155 June 30 Holders of rec. June 10a Smith (Howard) Paper Mills, prof. (qu.) 2 July 11

Class B com. (guar.) (No.1) 1% Aug. 1 Holders of rec. July 8a Solar Refining 5 June 20
National Standard Co. (guar.) 750. July 1 Holders of rec. June 20a South Penn Oil (guar.) 50c.June 30
National Sugar Refining (guar.) 
National Supply, pref. (guar.) 

1%
1%

July 1
June 30

Holders of rec. June 6
Holders of rec. June 200

Co., corn. (qu.)tioputrhef 
Preferred

do 
(quar.) 

1%
2

July 1
July 1

National Surety (guar.) 2% July 1 Holders of rec. June 170 SouthSouth West Penna. Pipe Line (grusr.). -- 1 July I
National Tea, common (quar.) St July 1 Holders of rec. June 150 Spicer Manufacturing, pref. (guar.). - - - 2 July 1
Nelson (Herman) Corp. (guar.) 300. July 1 Holders of roe. June 20 Sprague-Sells Corp.. class A (quar.) *6234c July 1
Stock dividend el July I Holders of rec. June 20 Standard Milling, cons. (guar.) 191 June 30
Quarterly 300. Oct. I Holders of roe. Sept. 4 Preferred (guar.) 194 June 30
Stock dividend el Oct. 1 Holders of rec. Sept. 19 Standard Oil (Kentucky) (guar.) June 30

Nevada Consolidated Copper (guar.)._ 37 5t.Joe 530 Holders of rec. June 17a Standard 011 (Neb.) (quar.) 620.June 20
Novadel Process Co., corp. (guar.) 250. July 1 June 21 to July 1 Standard 011 (Ohio), common (guar.)... 62%c July 1

Preferred (guar.) 500. July I June 21 to July 1 Stanley Co. of America (guar.)  $1 July 1
New England Fuel Oil (guar.) 250. July 1 Holders of rec. June 15a Stern Brothers, class A (quar.) July 1
New Jersey Zinc (extra) 2 July 9 Holders of rec. June 20a Stromberg Carburetor (guar.) 50c. July 1
New York Transportation (guar.)  50c. July 15 Holders of rec. July la SwedIsh-Am.Inv.Corp.,com.(gu.) (No.1)5 1 .62% July 1
Nichols Copper, 7% pref. (guar.) 
North American Provision. pref. (qu.)_

134
•11,4

July I
July 1

Holders of roe. June 20
*Holders of rec. June 10

swiPfatrte,iccipoa.t(ignugaprr.)eferred (guar.) 1%
  2

July 1
July 1

Northern Pipe Line 3 July 1 Holders of rec. June 10a Texas Corporation (guar.) 75c. July 1
Nunnally Company 500. June 30 Holders of rec. June 15a Texas Pacific Coal & Oil (guar.) 150. June 30
0-Cedar Corp.. class A corn. (quar.).. 545c. July 1 *Holders of rec. June 20 Thompson Products, common (guar.)._ $3 July 1
Oil Well Supply. com. (quar.) 500. July 1 Holders of rec. June ha Thompson-Starrett Co., new stock $2.40 July 1
Preferred (guar.) 1% Aug. 1 Holders of rec. July 12a Tide-Water Associated Oil. pref. (quar.) - 134 July 1

Oklahoma Natural Gas, pref. (quar.)- - - 1% July 1 Holders of rec. June 15 Tide-Water Oil Co., common 200. June 30
Omnibus Corporation, pref. (quar.)__ _ 2 July 1 Holders of rec. June 17a Timken Detroit Axle (quar.) 150. July 1
Orpheum Circuit, Inc., com. (mthly.)._ _ 16 2-3 July 1 Holders of rec. June 20a Extra 5c. July 1

Preferred (guar.) 2 July 1 Holders of rec. June 170 Tobacco Products Corp., corn. (guar.)._ $1.75 July 15
Otis Elevator, preferred (guar.) 134 July 15 Holders of rec. June 30a Todd Shipyards Corp. (guar.) $1 June 20

Preferred (guar.) 191 Oct. 15 Holders of reo. Sept. 30a Torrington Co. (guar.) 750. July 1
Preferred (quar.) 134 Jan15'28 Holders of rm. Dee. 31s Extra $1.25 July I

Otis Steel. preferred (quar.) 191 July 1 Holders of rec. June 15a Traveler Shoe, corn. (guar.) 37%e. July I
Overman Cushion Tire, corn. A &B (qu.) 37340. July 1 Holders of rec. June 24 Truscon Steel, com. (guar.) 300. July 15

Preferred (quar.) 1% July 1 Holders of rec. June 24 Tublze Artificial Silk, common (guar.)._ $2.50 July
Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 24 Tuckett Tobacco, corn. (guar.) 1 July 15

Ovington Bros. Co.. panic. preferred__ 40c. July 1 Holders of rec. June 15 Preferred (guar.) 1% July 15
Owens Bottle, common (guar.) 750. July 1 Holders of roe. June 16a Ulen & Company. 8% preferred 4 July

Preferred (quar.) 191 July 1 Holders of rec. June 15a 7 ,34 % preferred  3% July

rifou

Books Clouds
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec. July 20
of rec. Oct. 200
of rec. June 15a
of rec. July 15a
of rec. Aug. 150
of rec. June 18
of rec. June 18
of rec. June 15a
of rec. June 17a

Holders of rec. June 15a
Holders of rec. June 250

*Holders of rec. June 12
Holders of rec. June 18a
Holders of rec. June 180
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 20
Holders of rec. June 153
Holders of rec. June 15a
Holders of rec. June 8
Holders of rec. June 10
Holders of roe. June 10
Holders of rec. June 200
Holders of rec. June 14a
Holders of rec. June 20
Holders of rec. June 130

Holders
June 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Ilolders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec. June 15a
to June 30

of rec. May 31
of rec. June 200
of rec. June 15a
of rec. June la
of rec. June 15
of rec. June 15
of rec. June 106
of rec. June 100
of rec. June 100
of rec. July la
of rec. Aug. la
of rec. June la
of rec. July la
of rec. June 15a
of rec. June 15a
of rec. July 5
of rec. June 15
of rec. June 15
of rec. June 200
of rec. June 15a
of rec. June 200
of rec. July la
of rec. June 10a
of rec. June 100
of rec. June 10a
of rec. June 10a
of rec. June 15
of rec. June 15
of rec. June 15
of rec. June 15a
of rec. June 14a

Holders of roe. June 18a
Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 300
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 15a
June 10 to June 20
June 10 to June 20
Sept. 10 to Sept. 20
Sept. 10 to Sept. 20
Dec. 10 to Doe. 20
Dec. 10 to Dec. 20
June 21 to June 30
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. J.ne 15
*Holders of rec. Aug. 1
Holders of rec Aug. 15a
Holders of rec. Nov 150
Holders of rec. June 110
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 290
Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 200
Holders of rec. June 20
Holders of rec. Juno 2s
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 15a

'Holders of rec. June 10
*Holders of rec. June It
Holders of rec. June 100
Holders of rec. June 200
Holders of roe. June 30
June 1 to June 10
June 16 to June 30
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 200
*Holders of rec. June 20
Holders of rec. June 170
Holders of rec. June 17
Juno 16 to June 29
May 29 to Juno 30
Holders of rec. May 270
Holders of roe. June 180
Holders of rec. June 15a
Holders of rec. June 130
Holders of rec. June 150
Holders of rec. June 150
Holders of roe. June 10
Holders of rec. June 3a
Holders of rec. June 10a
Holders of rec. June 200
Holders of rec. June 180
Holders of rec. June 100
Holders of rec. June Ila
June 521 to June 30
June 52 to June 30
Holders of rec. June 24
Ilolders of rec. June 6a
Holders of rec. June 17
Holders of rec. June 17
Holders of reo. June 15
Holders of rec. July 5a

Holders of rec. June 306
Holders of rec. June 30a
Holders of rec. June 20
Holders of rec. June 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Underwood Comput. Mach., pref. (qu.) 1 July Holders of rec. June 220
Underwood Typewriter, common (rm.) _ _ $1 July Holders of rec. June 45
Common (guar.) $1 Oct. Holders of rec. Sept. 3a
Preferred (guar.) July Holders of rec. June 4a
Preferred (quar.) 1% Oct. Holders of rec. Sept. 3a

Union Carbide & Carbon (guar.) $1.50 July Holders of rec. June 45
Union Storage (guar.) 62 Sic Aug. 1 Holders of rec. Aug. la
Quarterly 6254c Nov. 1 Holders of rec. Nov. la

United Cigar Stores, corn. (guar.) 50c. June 3 Holders of rec. June 10
Common (payable In common stock) _ _ 11% June 3 Holders of rec. June 10a

United Drug, 1st preferred (quar.) 1 % Aug. Holders of rec. July 150
United Dyewood, preferred (guar.) July Holders of rec. June 130
United Fruit (guar.) $1 July Holders of rec. June 45
United Paper Board, pref. (guar.) July 1 Holders of rec. July la

Preferred (quar.) 1 Yi Oct. 1 Holders of rec. Oct. la
Preferred (guar.) 1% Jan16'2 Holders of rec.Jan.2 '28a
Preferred (quar.) 13. Apr16'2 Holders of rec.Apr.2 '28a

United Profit-Sharing, corn. (In stock). .f5 July 1 Holders of rec. June 150
United Shoe Machinery, corn. (quar.)-- - 62%c July Holders of rec. June 14

Preferred (guar.) 375ic July Holders of rec. June 14
U. S. Bobbin & Shuttle, corn. (quar.) $1 June 3 Holders of rec. June 8

Preferred (quar.) I June 3 Holders of rec. Juno 8
U. S. Cast Iron Pipe & Fdy.. corn. (qu.) _ Sept. 1 Holders of rec. Sept. is
Common (guar.) 254 Dec. 1 Holders of rec. Dec. is
Preferred (guar.) June 1 Holders of rec. June is
Preferred (quar.) 1% Sept. 1 Holders of rec. Sept. is
Preferred (guar.) Dee. 1 Holders of rec. Dec. la

U. S. Distributing Corp., old pref 3)4 July Holders of rec. June ha
New preferred (No. 1) 3)4 July Holders of rec. June 11

U.S. Gypsum, corn. (quar.) 40c. June 3 June 16 to June 30
Preferred (guar.) 

U. S. Industrial Alcohol, pref. (quar.) 
1%
1.%

June 3
July 1

June 16 to June 30
Holders of rec. June 30a

U S L Battery Corp., pref. A (guar.)  25c. July dJune 11 to July 1
Preferred B (quer.) 173,6c July dJune 11 to July 1

United States Steel Corp., corn. (quar.)_ 1% June 2 Holders of rec. Juno 70
United States Tobacco, common (quar.)_ 750. July Holders of rec. Juno 13a

Preferred (guar.) 1)4 July Holders of rec. June 13a
Universal Pipe & Radiator. corn. (guar.) 600. July Holders of rec. June 15a
Common (extra) 25e. July Holders of rec. June 15a
Preferred (quar.) 1% Aug. Holders of rec. July 15s
Preferred (guar.)  1)4 Nov. Holders of rec. Oct. 154

Utah Copper Co. (guar.) $1.50 June 3 Holders of rec. June 17a
Vacuum 011 (guar.) 50c June 2 Holders of rec. May 31
Extra 50c. June 2 Holders of rec. May 31

Valvoline Oil, preferred (guar.) 2 July Holders of rec. June 20a
V. Vivaudou. Inc., corn. (guar.) 75c. July I Holders of rec. July is
Preferred (guar.) 1)4 Aug. Holders of rec. July 15a

Van Dorn Iron Works, pref. (quar.)__ _ _ *1% July *Holders of rec. June 22
Virginia Iron, Coal Az Coke, preferred.. _ 21,5 July Holders of rec. June 15a
Vulcan Detinning, preferred (quar.)_ 1)4 July 2 Holders of rec. July Oa

Preferred (account accumulated dive.) July 2 Holdrrs of rec. July Oa
Preferred A (guar.) 1)4 July 2 Holders of rec. July 9a

Waba.sso Cotton, Ltd. (guar.) $1 July Holders of rec. June 15
Bonus 500. July Holders of rec. June 15

Wahl Company, pref. (account accum.)_ *tali July *Holders of rec. June 23
Waldorf System, corn. (guar.) 37%c July Holders of rec. June 20a
Preferred (guar.) 20c July Holders of rec. June 20

Walworth Company, preferred (guar.) _ _ 75c. June 3 Holders of rec. June 20a
Ward Baking Corp., com. cl. A (quar.). _ $2 July Holders of rec. June 15a

Preferred (quar.) 186 July Holders of rec. June 15a
Warner-Quinlan Co. (quar.) 50c. July Holders of rec. June 15a
Warren Bros. Co., corn. (guar.) $1 July Holders of rec. June 20

First preferred (quar.) 750. July Holders of rec. June 20
Second preferred (guar.) 87 Sic July Holders of rec. June 20

Waukesha Motor, common (guar.) 6286 c July Holders of rec. June I5a
Weber & Hellbroner, common (quar.) $1 June 3 Holders of rec. June 17a

Preferred (guar.) 1% Sept. Holders of rec. Aug. 17
Welsbach Company, common 2 June 3 Holders of rec. June 200

Preferred 386 June 3 Holders of rec. June 200
Wesson Oil& Snowdrift Co., Inc., Corn... $1 July Holders of rec. June 15
West Point Manufacturing (guar.) 2 July Holders of rec. June 150
Western Exploration (quar.) 2 Sic. Juno 2 June 16 to June 20
Westinghouse Elec. ,k klfg., corn. (qu.). $1 July 3 Ilolders of rec. June 300

Preferred (guar.) $1 July 15 Holders of rec. June 300
Wheeling Steel Corp., pref. A (quar.)_ _ _ 2 July 1 Holders of rec. June ha

Preferred B 286 July 1 Holders of rec. June Its
White Eagle 011 & Refining (quar.) .500. July 20 *Holders of rec. June 30
White Motor (quar.) $1 June 3 Holders of rec. June 150
White Rock Mineral Spgs., corn. (qu.)_. 50c. July Holders of rec. June 20a

First preferred (guar.) 1)4 July Holders of rec. June 20
Second preferred (Quar.) July Holders of rec. June 20Will & Baumcr Candle, pref. (quar.) 2 July Ilolders of rec. June 15

Willys-Overland Co., pref. (guar.) 1)4 July Holders of rec. June 220Wire Wheel Corporation, preferred $3.50 July Holders of rec. June '20Woodley Petroleum (guar.) I5c. June 30 Holders of rec. June 15Wrigley (Wm.) Jr. & Co. (monthly) . 25e. July Holders of rec. June 200Monthly 25c. Aug. Holders of rec. July 20Monthly 25c. Sept. Holders of roc. Aug. 20Monthly 250. Oct. Holders of rec. Sept. 20Monthly 210. Nov. Holders of rec. Oct. 20Monthly 25c. Dec. Holders of rec. Nov. 20
Yale A, Towne 1511g. (quar.) $1 July Holders of rec. June 100
Yellow Truck de Coach, pref. (guar.)._  1 % July Holders of rec. June 20aYoungstown Sheet & Tube, corn. (guar.) $1.25 June 30 Holders of rec. June 14a

Preferred (guar.) 186 June 30 Holders of rec. June 14s

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ox-dividend on this date and not until further notice. t The
New York Curb Market Assoclatlon has ruled that stock will not be quoted ox-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable in stock.
I' Payable in common stock. p Payable In scrip. h On account of accumulated
dividends. m Payable in preferred stock.

Cushman & Sons common stock dividend is payable in $8 preferred stock on the
valuation of $100 for preferred stock.

I Declared at meeting on May 19.

k New York Stock Exchange rules New York Chicago & St. Louis shall be ex-
stock dividend June 14.

!American Gas & Electric stock dividend is one-fiftieth of a share of common
Stock for each share of common held.

n Payable in cash or class A stock at rate of 4 67-100 of a share of class A stock
for each share held.

o Declared at meeting held May 31 1927.

p This dividend MO declared payable March 16 1926, but held up on account
Of legal proceedings.

g Called for redemption Juno 30 at $110.

a N. Y. Chicago & St. Louis dividend is 1 7-10 shares of Chesapeake Corp. stock.
North American Co. dividend is payable In stock at rate of 1-40 of a share of

Oommon stock for each share held.

e Called for redemption July 1.

to Payable also on increased capital.

x New York Stock Exchange rules ex-dividend on July 1.

y Subject to approval of Inter-State Commerce Commission.

• Payable In cash or class A stock at rate of one-fortieth share of class A for each
Share held and on class 11 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.

(2) Less following amounts to cover legal expenses and first and second install-
ments of 1926 ncome tax: Continental Pass. Ry., 50C.; Union Pass. Ry., 75e.; Welit
MIL Pass. Ity., 75c.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending June 11. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars-that is, three ciphers (000) omitted.)

Week Ending
June 111927.

(000 omitted.)

New
Capttal. Profits.

Members of Fe
Bank of N Y &
Trust Co_ - 6,000 12,401

Bk of Manhat'n 10,700 16,204
Bank of America 6,500 5,412
National City- 75,000 66,126
Chemical Nat- 5,000 18,919
Nat Ilk of Corn_ 25,000 42,881
Chat Ph NB &T 13,500 13,655
Hanover Nat._ 5,000 26,811
Corn Exchange_ 11,000 16,550
National Park_ 10.000 24,988
Bowery & E B._ 3,000 3,686
First National__ 10,000 77,690
Am Ex Irving Tr 32,000 29,170
Continental___ - 1,000 1,286
Chase National_ 40.000 38.761
Fifth Avenue... 500, 3,215
Garfield Nat'l- 1,00Ch 1,887
Seaboard Nat'l- 6.000 11,445
Bankers Trust_ 20,000 36.945
U S Mtge & Tr_ 3,000' 1.053
Guaranty Trust 30,000, 31,854
Fidelity Trust__ 4,000: 3,285
New York Trust 10,000 22,550
Farmers I. dr Tr 10.0001 20,260
Equitable Trust 30,000 23,927

Total of averages 368.200554.974 5,590,140

Loans,
Discount
Incest-
ments,
cEc.

Cash
in

Vault.

Average.

79,380
170,461
90,12
834,359
141,361
380,555
220,609
139.564
218,451
159,536
74.066

301,934
445,015
8,543

612,865
28,344
16,613

132,890
354,037
57.518

466,067
44,457
175.610
148,024
289,754

Reserve
with
Legal

Depost-
tortes.

Average Average Average. Average
3

475 7,340 54.440 8,267
3,311 18,013 132,329 25.896
1,082 11,155 84.489 4.414
4,031 87,632 '854,436164.422
1,241 15,738 119,611 3,874
366 43,664 328,122 29,001

2,792 22,797 163.456 44,525
1,778 17,024 125,492 2,755
4,907 26.523, 188.764 31,214
940 15,984' 123.084 7,312

2,114 7,432' 51.382 21,600
541 26,7871 202,537

3,889 53,865 405,258
125 834 5,825

6,796 92,817 *592,773
711 3,371 26,233
499 2,215 15,767 658
711 16,203 122,999 2.817 47
873 38,179 *320,178 41,600
681 6,944 51,982 5,990

1,428 50.982 *450.603 59.468
668 5,115 38,276 4,02:1
669 18.749 137,847 24.98 
566 14,444 •106,901 24,630

1,657 31,329 *322,941 47,431

42,851 635,136c4,550,281 647.97023.364

Net
Demand

posits.

Time
De-

Posits.

Rauh

latida.

Nat'l, Mar.23
State. Mar.23
Tr.Coe. Mar.23

U. Res. Bank.

96
348

iJii

4,702
2,992

13,743 6.585
37,321

520
41,499 2.468

Totals, actual condition 1June 115,594.371 41,938 579,784 c4.518,416 644.492 23.285
Totals, actual condition June 45,656,023 43,045613,995 c4,609,623 641,40123.314
Totals actual co nclition May 28 5,600,454 42,500674,262 c4,498,333 645,13923,250

State Banks Not Members of Fed 1 Reeve Bank.
State Dank......1 5,000 5,817 105,611 4,605 2,232 36,630 63.528
Colonial Bank.. 1 1,400 3,270 35,363 3,737 1,741 29,594 6,125

Total of are-reveal 6,400 9,088 140,974 8,342 3,9731 66.224
1 

Totals, actual condition June 11 141,911 8,175 4.267 67.073 69.613
Totals, actual condition June 140,129 8,471 3,006 65,512 69,622
Totals, actual condition May 28 142,690 8,523 3,996 68,342 69,614

Trust Companies Not Members of Fed I Res've Bank.
Title Guar & Tii 10,000 20,237 66.711 1,817 4,248 40,271 1,355
Lawyers Trust.. 3,000 3,463 23,720 913 1.963 18.800 1.075

69.653

Total of average:al 13,000 23,701

Totals, actual condition June 11
Totals, actual condition June 4
Totals, actual condition May 28

1 
Gr'd &NT ., awe. 387,600587,764
Compar.son with prey. week _

90,431 2,7301 6,211 59,071 2,430

89,140 2,596'
91,261 2,725
92,375 2.646,

6,314
6.785
6,781

58,357
60.726
62,433

2,843
2.350
2,352

,821,545 53,923645,320 4,675,576
-39,153, -113 +16451 -28,622

720,053 23,364
+9.036 +62

Gr'd agar., act'lcond'n
Comparison with prey.

1 
Or'd aggr.. aelcond'n
Gr'd aggr., ad'I cond'n
Gr'd agar., cond'n
Gr'd aggr.. aceleond'n
Gr'd aggr.. act'lcond'n

June 11
week _ _

5,825,422 52,709 590,365 4,643,846
-61,091-1,533-34,231 -92,015

716,948 23,285
+3,575 -29

June 45,887,413 54,242 624,686 4,735,861 713.373 23.314
May 28 5,835,519 53.669685.039 4,629,108 717.10523.250
May 215,768.465 55.161 583,045 4.554.627 714.003 23.459
May 145,724.266 55,484 634.586 4.486.905 706,809 23.315
May 75,771,361 56,671 573.685 4,520,742 690,942 23,28(3

Note.-U. S. deposits deducted from net demand deposits in the general total
above were as follows: Average total June 11, 513,877.000. Actual totals, June 11.
511,494,000; June 4, $17,346,000; May 28. $16,273,000; May 21, $23,703,0001
May 14. $29,299,000; May 7, $33,717,000. Bills payable, rediscount, acceptances,
and other liabilities, average for week June 11. 5631.081,000; June 4, 5635,454,000;
May 28, 5638.911,000; May 21, $652.373,000; May 14, $689,822,000; May 7
5665,761,000. Actual totals June 11, 8606.703,000; June 4, 8627,598.000; May 28.
$730,366,000; May 21, 5634,280,000; May 14, 5712,175.000; May 7, $691,596.000a

* Includes deposits in foreign branches not included in total footings, as follows:
National City Bank, $246,747,000; Chase National Bank, $13,478,000; Bankers
Trust Co. 536,648.000; Guaranty Trust Co., 578,221,000; Farmers' Loan & Trust
Co., $2,119,000; Equitable Trust Co., $98,231,000. Balances carried in banks in
foreign countries as reserve for such deposits were: National City Bank, 538,793,000:
Chase National Bank, 51.378,000; Bankers Trust Co.. 51,948,000; Guaranty Truitt
Co., 52,976,000; Farmers' Loan & Trust Co., $2,119,000; Equitable Trust Co..
$9,717.000.
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
a,ctual condition at the end of the week is shown in the
following two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES,

Averages,

Cash
Reserve

in Vault.

Reserve
Ste

Depositaries

b
Total I Reserve

Reserve, Reeutred.
Sf.rplits
Reserve.

Members Federal $ $ $ $

I

$
Reserve Bank_   635,136.000 635,136,000 610,975.630 24,160.370

State banks. 8.342.000 3,973,000 12,315.0001 11,920.320 394.680
Trust companies._ __ 2,730,000 6,211.000 8,941.000 8,860,650 80,350

Total June h1........ 11,072,000 645.320.000 656,392.000 631,756,600 24,635,400
Total June 4...... 11,157,000 628,869,000 640,026,000 635.317,700 4,708,300
Total May 28____ 11,327,000 611,870.000 623,197.000 619.615.860 3,581,140
Total May 21...._ 11,377,000 609,318,000 620,695,000 615,274,900 5,420,100

• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies. but In the case of members of the Federal Reserve Bank,
Includes also amount of reserve required on net time deposits, which was as follows:
June 11, $19,439,100; June 4, $19,171,710; May 28, $19,097,070; May 21. $19,192,-
160; May 14, $18,763,410; May 7, 518,642,510.
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--- —
Members Federal

Actual Figures.

Cash
Reserve
On Vault.

Reserve
On

Depositaries
Total

Reserve.

•
Reserve

Required.
Surplus
Reserve.

$
Reserve Bank_  579,784,000 579.784,000 606,728,840-26,944,840

State banks* 8,175.000 4,267,000 12,442,000 12,073,140 368.860
Trust companies 2,596,000 6,314,000 8,910,000 8,753,550 156,450

Total June 11 10.771,000 590,385,000 601.136,000 627,555,530-26,419,530
Total June 4_...... 11,197,000 624,686.000 635.883,000 639.394.080 —3.511,080
Total May 28 11,169,000 685.039,000 696,208,000 625,803,970 70.404.030
Total May 21_. 11,425.000 583,045.000 594.470.000 616.038,780 -21.568.780

• Nbt 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 Fedseal Reserve Bank In-
cludes also the amount of reserve required on net time deposits. Which was as follows:
June 11, 319.334,760: June 4, $19,242,030: May 28, $19,354,170: May 21. 519,261.-
620: May 14, 519,051,500; May 7, $18,576,780.

June 11
Loans and Investments $1,372,747,400
Gold  5,248,300
Currency notes  25.802,250
Deposits with Federal Reserve Bank of New York_ 112,645,300
Total deposits 1,408,491,600
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_1,332,853,100 Inc. 36,945,100

Reoarve in deposits  185,157.800 Dec. 3,442.400
Percentage of reserves, 10.9%.

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. N()T INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Ranking Department.)
Differences from
Previous Week.
Ine.$39,779,100
Dec. 143.800
Inc. 2.134,500
Inc. 116,700
Inc. 23,715,500

RESERVE.
Banks— —Trust Companies——State

$40,446,100Cash in vault* 16.79% $103,249,700 16.08%
Deposits In banks and trust cos 11,734,400 4.87% 29,727,600 , 4.63%

Total $52,180,500 21.66% 3132,977,300 20.71%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on June 11 was $112,645,300

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
DeposUarics.

Week Es684-- $ $ $ $
Feb. 11 6.670,129,400 5.642.353.800 86.676.800 721.361.700
Feb. 19 6,657.735.000 5,545.046.000 84.366,800 726,327.800
Feb. 26 6.682.585.900 5,549,193.800 86,470.300 715,260,100
Mar. 6 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. 26 6,947.733,100 5,788,391,100 82.657.800 751,432,100
Apr. 2 6.954.724.700 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 83.996.400 752.031.00C
May 7 7.073.334.000 5,841,843.700 82.302.800 753,215,800
May 14 7.041,639.900 5.795.647.000 89.252.700 752,785.900
May 21 7.081.208.600 5.849.461.000 84.400.900 763,161.10C
May 28 7.104,398,300 5.883.509.200 84.839.100 761.432,000
June 4 7,193.666.300 6.000.106.000 83.095,800 788,409.40C
June] 14 7.194.292.400 6.008.429.100 84.973.500 799.427.300

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 thousand, of dollars, that fs, three ciphers [0001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
June 11 1927.

Capital. Net
Profits.

Loans,
DOs-

COUPUS.
Invest-
meat*.
rite.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tories.

Net
Demon
epostts

Net
Time

Deposits.

Members of Average. Average. Average iverage.
Fedi Ree've Bank 8
Grace Nat'l Bank__ 1.000 1.940 14,508 73 1,184 8,007 4,064

State Banks.
Not Members of the
Federal Reserve Bank
Bank of Wash. 1114•4 400 1.060 11,193 912 461 7,696 3.568
Trust Company.
Not Member of the

Federal Reserve Bank
Mech. Tr., Bayonne 500 693 9,579 392 206 4,115 5,835

Ord aggr., June 11 1.900 3.693 35,280 1.377 1,851 al9,818 13,467
Comparison with prev, week   —803 +7 —77 —1,050 +65

Ord aggr., June 4 1.900 3.403, 36,0831 1,307 1,928 a20,86 13,402
Oro aggr., May 28 1.900 3.693 35,9131 1,379 1,873 20,192 13.365
lar.6 aggr.. May 21 1.900 3,693 35,770, 1,335 1,854 19,95 13,328
Gr'd aggr.. May 14 1.900 3.693. 35,3511 1,412 1,763 19,67 13,284

• United States deposits deducted. $10.000.
Bills payable rediscounts. acceptances and other liabilities. $2,831,000. Deneit

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

June 15
1927.

Changes from
Previous Week.

June 8
1927.

June 1
1927.

$ $ $ $
Capital  76,900,000 Unchanged 76,900,000 76,900.000
Surplus and profits 97,893,000 Dec. 1,423,000 99,316.000 99.316,000
Loans, ;Heels & invest_ 1,029.357,000 Dec. 2,032.000 1,031.389,000 1,030,550,000
Individual deposits_ __. 485,341.000 Inc. 5,603,000 879.738.000 609,098.000
Due to banks 151,11(3,000 Inc. 965,000 150,151,000 141,268,000
Time deposits 237,485,000 Inc. 661,000 236,804,000 236.155.000
United States deposits_ 8,262,000 Inc. 1,704,000 6,558.000 8,515,000
Exchanges for Cl'g Haw 37,119,000 Dec. 1,421,000 38,540.000 32.150,000
Due from other banks.. 85,663,000 Inc. 1.695,000 83,968.000 81,506,000
Res've in legal deposles 81,133,000 Inc. 436,000 80,697.000 79,555,000
Cash in bank 9,515.000 Inc. 30,000 9,485,000 8.825.000
Ree've excess in F.R.Bk 594.000 Inc. 100.000 494.000 133.000

*Cash in vault not counted as reperve for Federal Reserve members.

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending June 11 with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal. Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
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 June 11 1927.
June 4
1927.

May 28
1927Members of

F.R.Syttem
Trust

Companies
1927
Total.

Capital 550,225,0 $5,000,0 555.225,0 $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 & invmtm'ts 939,041,0 47,801,0 986,842,0 987.201,0 986,726.0
Exchanges for Clear.House 34,454,0 430,0 34.884,0 41.353,0 34.709.0
Due from banks 96,226,0 19,0 96,245,0 105.461,0 96,635.0
Bank deposits 137,347.0 1,160,0 138,507,0 141.012.0 137,937.0
Individual deposits 625,133,0 26,480,0 651,613,0 655,836,0 644,644,0
Time deposits 153,156,0 2,847,0 155,643,0 154,488.0 154,092.0
Total deposits 915,636,0 30,127,0 945,763,0 951,336.0 936,673.0
Res've with legal deposits_ 3,719.0 3,719,0 4.565,0 3,325.0
Reserve with F. R. Bank 69,653,0   69,653,0 69.020.0 68.330,0

Cash in vault* 9,994,0 1,284,0 11,278,0 10,883.0 11,326,0

Total reserve & cash held 79,647,0 5,003,0 84,650,0 84,468.0 82.981.0

Reserve required 
............. e. ......h in .aott

68,925,0
in 799 n

4,202,0
ern 0

73,127,0
11.513.0

72,677,0
11.791.0

72,256,0
10.725.0. - .

• Cash In vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York

—The following shows the condition of the Federal Reserve

Bank of New York at the close of business June 15 1927 in

comparison with the previous week and the corresponding

date last year:
June 15 1927. June 8 1927. June161926

Resources—
Gold with Federal Reserve Agent  4,36,944,000 411.944.000 428,176,000

Gold redemp. fund with U.S. Treasury_ 10,322,000 11,649.000 8,022,000

Gold held exclusively eget. F. R. notes. 467,266,000 423.593.000 436,198,000
(313Id settlement fund with F. R. Board  162,819,000 208,979,000 166,002,000
Gold and gold certificates held by bank.. 500,737,000 485.704.000 401,083,000

Total gold reserves 1,130,822,000 1.118.276.000 1,003,283,000
Reserves other than gold  35,103,000 35,324,000 41,346,000

Total reserves 1,165,925.000 1,153,600.000 1,044.629,000
Non-reserve cash  14,620,000 16,020,000 15,443.000
Bills discounted—
Secured by U.S. Govt. obligation._  39,899,000 54,379,000 45,727,000

Other bills discounted  19,045,000 33.834.000 21,339,000

Total bills discounted  58,944.000 88.213.000 67,066,000

Bills bought in open market  32,256,000 64.489,000 44,070,000
U.S. Government securities -
Bonds   23,008,000 23,536.000 13,305,000

Treasury notes  17,844,000 30.605.000 39,722,000
Certificates of Indebtednese  158,172,000 35,241,000 107,266,000

Tote! 11. S. Government socurttle!". - 199,024,000 89,382.000 160,293,000

Foreign loans on gold 2,055,000

Total Mlle and securities (See Note) 290,224,000 242,084,000 273,484,000

Gold held abroad  17,334,000 16,495,000  
Due from foreign hanks ;see Note)  662,000 651.000 645,000

Uncollected items  220,628,000 154,723.000 227,073,000
Bank premises  16,276,000 16.276.000 16,715,000
All other resources  3,655,000 4.594.000 4,524,000

Total resources . 1,729,344,000 1.604.453.000 1,582,513,000

Liabilutes—
Fedi Reserve notes in actual circulation. 403,807,000 408,274,000 403,220,000
Deposits—Member bank, reserve acci-- 997,932,000 936,807.000 897,555,000
Government  561,000 3.478,000 852,000
Foreign hank (See Note)  1,131,000 2,206,000 3,018,000
Other deposits  33,064,000 18.720,000 8,026,000

Total deposits  1,032,688,000 961.211.000 909,451,000
Deferred availability items  188.592,000 130,927.000 171,019,000
Capital paid In  38,843.000 38.832.000 35,366,000
Surplus  61,614,000 61.614.000 59,964,000
All other liabilities  3,800.000 3.505.000 3,493,000

Tout, Ilabillti   1,729,344,000 1.604,453,000 1.582.513.000

Ratio of total reserves to deposit and I
Fedi Res've note liabilities combined 81.2% 84.2% 79.6%

Contingent liability on bills PUrehawl
Mt foreign correspondence   40,692,000 41.695.000 14,718,000

NOTE—Beginning with the statement of Oct. 7 1925, two new Items were add.°
n order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption, "All other earning assets." pre-
eviously made of Federal Intermediate credit bank debentures, was changed to "Other
ecurities." and the caption "Total earning assets" to "Total bills and securities.**
The latter term was adopted as a more accurate description of the total of the dl.'
00001.. repeptancee and securttlee acquired under the provisions of Sections 13 and 14
of the Federal Reserve Lot. which It was stated. are the onli Items I ncluded therein.o reserve. $118,650 increase.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 16 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 3560 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 15 1927.

June 15 1927. Jane 8 1927. June 1 1927. May 25 1927. May 18 1927. May 11 1927. May 4 1927. Apr. 27 1927. June 161926.

RESOURCES. 3 • 3 3 3 $ $ 3 $ 8
Gold with Federal Reserve agents 1,678,233,000 1,634,388,000 1,610.437,000 1,651,246,000 1,637.863,000 1,631.543.000 1,571,158.000 1,628,235,000 1,530,551,000
Gold redemption fund with U.S. Treat'. 49,272,000 46,765,000 54,626,000 47,130,000 50,294.000 49,235,000 50,456,000 40,618,000 45,459,000

Gold held exclusively 5881. F. R.. note, 1,727,505,000 1,683,153,000 1.665,063.000 1,698,376,000 1,688,157,000 1,680.778,000 1,621,614,000 1.618.853,000 1,576,010,000
Gold settlement fund with F. R. Board 531,377,000 579,600,000 601,472,000 552,216,000 628,496,000 640,522,000 694,657,000 638.802,000 604,820,000
Gold and gold certificates held by banks_ 757,763,000 743,138,000 726,503,000 761,385,000 740.217,000 748,854,000 727,632,000 733,202.000 655.795,000

Total gold reserves 3,016,645,000 3,005.891.000 2.993.038,000 3.011,977,000 3,056,870.000 3,070,154,000 3,043.903.000 3,040.857.000 2.836,625,00e
Reserves other than gold 168,713,000 164,010,000 160,747,000 165,848,000 166,281,000 164,199.000 162,728.000 166,501,000 147,737,900

Total reserves 3,185,358,000 3,169,901,000 3,153,785,000 3,177.825,000 3,223,151.000 3,234.353,0003,206.631.000 3.207,358.000 2,984,362,000
Non-reserve cash 60,546.000 61,276,000 53,222.000 60.197.000 63,724,000 63,106,000 60,430,000 65,769.000 56.169,000
Bills discounted:
Secured by U.S. Govt. obligations 190,139,000 203,461,000 262,819,000 228,715,000 249,203,000 257,083,000 308,583,000 256,588,000 179,301.000
Other bills discounted 170,803,000 195,822,000 233,688,000 199,905,000 209,032,000 184.894,000 199,059.000 186,965,000 214,029,000

-
Total bills discounted 360,042,000 399,283,000 496,507,000 428.620.000 458,235,000 441,977,000 507,642,000 443.553.000 393,330,000

Bills bought in open market 182,504,000 221,635,000 228,993,000 236,170,000 225,493,000 233.051.000 244,220,000 241,899,000 233,159,000
U. S. Government securities:
Bonds 147,534,000 143,104,000 116,862,000 105,173,000 75,871.000 71,214,000 69,598.000 70,673,000 109,183,000
Treasury notes 105.857,000 139,031.000 120.953,000 93,978,000 90.789,000 90.369,000 90,957,000 89,311.000 166,945,090
Certificates of Indebtedness 293,833,000 155,928,000 124,682,000 122,769,000 102,391,000 92,313.000 155,724,000 158,341.000 206,107,000

Total U. S. Government securities 547,224,000 438,063,000 362,497,000 321,920,000 269,051,000 253.896,000 316,279,000 318,325,000 482,235,000
Other securities (see note) 1,300,000 1,800,000 1.800,000 1,800,000 1.800,000 1.800,000 1,800,000 1,800,000 3,200,001
Foreign loans on gold 7,502,000

'Total bills and securities (see note)._,.. 1,091,970,000 1,060,781,000 1,089,797,000 988.510.000 954,579.000 930,724,000 1,069.941,000 1,005,577,000 1,119,426,000
Gold held abroad 62,233.000 59,548,000 59,548.000 59,548.000 59,548,000 59,548,000  
Due from °reign banks (8ee nets) 662,000 661.000 660,000 660,000 660,000 660,000 660,000 660.000 645,000
Uncollected items 839,940.000 653,969,000 702.734.000 639.383,000 742,211,000 658,512,000 676.857,000 653,714,000 882,869,000
Bank premises 59,133,000 59,094,000 58,882.000 58,882,000 58,883,000 58,883,000 58,614,000 58.588.000 59.735.000All other resources 13,614.000 15,007,000 13.898,000 13,509,000 13,520,000 12,743,000 12.954.000 12,998,000 16,142,000

Total resources 5,313,456,000 5,080,237,000 5,132.526,000 4,998,514,000 5,116,276,000 5,0113,529,000 5.086,087,000 5,004,664,000 5,119,348,000
LIABILITIES.

F. R. notes in actual circulation 1,698,294,000 1,716,779,000 1,740,432,000 1,705,804,000 1,711,385,000 1,718,345,000 1,720,754,000 1.718,257,000 1,688,150,000
Deposits-
Member banks-reserve account 2,421,163,000 2,331,460,000 2,308,140,000 2,267,762,000 2,295.042,000 2,271,491,000 2.326.222,000 2,269,513.000 2,260,827,010Government  5,548,000 27,591,000 25.895,000 24,185,000 25,373,000 17,432,000 13,445,000 24,138.000 6,136,000
Foreign banks (see note) 4,378,000 5,453,000 4,687,000 5,757,000 5,188,000 4,494.000 4,945.000 4.913.000 6,307,000
Other deposits 42,577,000 25,963,000 27.857,000 27,858.000 27,787,000 32,352,000 44,684,000 15.296.000 17,616,000

Total deposits 2,473,666,000 2,390,467.000 2,366,579,000 2.325.562.0002.353.300.000 2.325,769.000 2,389,296.000 2,313.860,000 2.290,886,000
Deferred availability items 768,683,000 600,724,000 653,689,000 595.189,000 680,228.000 601,162 000 605,250,000 601.649.000 779,434,000
Capital paid in 129,365,000 129,108,000 129,036,000 129.030,000 128,878,000 128,888,000 128.962.000 128.806.000 122,804,000
Surplus 228,775,000 228,775,000 228,775,000 228,775.000 228,775.000 228.775.000 228,775,000 228,775,000 220,310,000
All other liabilities 14,673,000 14,384,000 14,015,000 14,154,000 13,620,000 13,590,000 13,050.000 13,317,000 17.764,000

Total liabilities 5,313,456,000 5,080,237,000 5,132,526,000 4,998,514,000 5,116.276,000 5.016.529,000 5,086,087,000 5,004,664,000 5,119,348,000
Ratio of gold reserves to deposit and
F. R. note liabilities combined 72.3% 73.2% 72.8% 74.2% 75.1% 75.9% 74.1% 75.4% 71.3%

Ratio of total reserve to deposit and
F. R. note liabilities:combined 76.4% 77.2%

.
76.8% 78.8% 79.3% 80.0% 78.0% 79.5% 75.0%

Contingent liability on bills purchased
for foreign correspondents 148,535,000 149,539,000 159,777,000 159,674,000 161,137,000 156.828,000 148,990,000 140.943,000 55,088,000

Dfsfrttnefon by Maturities- $ $ $ $
-

$ $ $ 8 $1-15 days bills bought in open market_ 84,555,000 122,251,000 129,924,000 132.322,000 127.839,000 123.201.000 129.307.000 121,147.000 98,038.000
1-15 days bills discounted 268,414,000 304,393,000 381,040,000 329,889,000 304,381,000 352,486,000 416,986,000 351.538,000 259,881,000
1-15 days U.S. certif. of indebtedness. 185,032,000 19,991,000 50,186,000 5,524,000 301,000 300,000  •  141,500,000
1-15 days municipal warrants 

16-30 days bills bought in open market 44,800,000 47,147,000 50,757.000 58,539,000 48,906,000 52,939.000 59,553,000 68,003,000 52,537,00016-30 days bills discounted 23,793,000 23,463,000 26,053,000 24,429.000 22,044.000 21,260,000 20.942,000 21,037.000 32,207,00016-30 days U. 8. certif. of indebtedness. 6,810,000 61,584,000 58,029,000  16-30 days municipal warrants 
81-60 days bills bought in open market_ 37,669,000 38,072,000 34,021,000 32,390,000 36.401.000 43.831.000 41,594,000 38,412,000 48,717,00031-60 days bills discounted 30,695,000 33,729,000 43,438,000 36,602,000 34,988,000 34,265,000 35,094,000 38.778.000 41.357,00081-60 days U. S. certif. of Indebtedness. .55.774.000 53,877,000 50.387,000  81-60 days municipal warrants 
61-90 days bills bought in open market_ 12,261,000 10,046,000 11,379,000 10,016,000 8.654,000 9,424,000 10,906,000 10,815,000 30,827,00061-90 days bills discounted 18,299,000 18,484,000 26,563,000 20,797,000 19,480,000 18,764.000 19,205,000 21,561,000 27,393,00011-90 days U. S. certif. of indebtedness_ 570.000  01-90 days municipal warrants 
Over 90 days bills bought in open market 3.219,000 4,119,000 2,912,000 2,903.000 3,693,000 3,656.000 2,860.000 3.522.000 3,040,000Over 90 days bills discounted.. 19,741,000 19,214.000 19,413,000 16,903,000 17,342,000 15.202,000 15,415,000 12.639.000 32,492,000Over 90 days certif. of Indebtedness 108,801,000 57.962,000 67.686,000 55,661.000 44.061,000 35.669,000 111,847,000 107.954,000 64,607,000Over 90 days municipal warrants 

F. R. notes received from Comptroller- 2,954.967,000 2,951,128,000 2,954,660,000 2,963,818,000 2,959,293,000 2,962,273,000 2,967,460,000 2,978.801,000 2,879,994,000F. R. notes held by F. R. Agent 868,250,000 844,043,000 848.895,000 852,523.000 862,553,000 860,978,000 857,388.000 859.783.000 874,057,000
Honed to Federal Reserve Banks 2,086,717,000 2,107.085,000 2,105,774,000 2.099,295,000 2.098,740.000 2,101,295,000 2,110,072,000 2,119.018,000 2,005,937,000
How Secured-

By gold and gold certificates 390,901,000 390,901,000 390.301,000 390.400,000 411,604.000 411.804,000 409.805.000 409.605.000 303,153,000Gold redemption fund 105,931,000 101,422,000 99,663.000 99,284,000 100,416,000 107,624,000 92,139,000 101.375.000 91,601,000Gold fund-Federal Reserve Board 1,181,401,000 1.142.065,000 1.120.473,000 1.161,562,000 1,125,843,000 1,112.315.000 1,069,414.000 1,117,255,000 1,135,797,000By eligible paper 525.947.000 607,560,000 703,210.000 631.963,000 653,181.000 649,557,000 715,324,000 654.902,000 608,169.000
Total 2,204,180,000 2,241,948,000 2,313,647,000 2.293.209.000 2.291,044,000 2,281,100,000 2,286,482,000 2.283.137.000 2.138.720.000NOTE.-BeginnIng with the statement of Oct. 7 1925, two new tams were added in order to show separately the amount of balances held abroad and amounts durerfeceign correfaxmdenta. In addition, the caption, "All other earn ng assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed 40I'Other securities, and the caption." "Total earning wets- to "Total bills and securities." The hate item was adopted as a more accurate description of the total Ofthe discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, It was stated. are the only items included.therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 15 1927
Two elphers (00)nti1ted.
Federal Reserve baix of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst F.R. notes
Gold settle't fund with F.R.Board
Gold and gold certlficatee 

Total gold reserves 
86481•766 other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
See. by U.S. Govt. obligati°
Other bills discounted 

Total bills discounted 
Bile bought In open market- _
U. S. Government securities:
Bonds 
Treasury notes 
Cell !Nate.. of Indebtedness-

Total U.S. Gov.. securities_

Boston. New York, Ma. Cleveland Richmond Atla,.,ta. cstcaoo. St. Louis. blinneap./Cm CBI Dallas. Boa Pros Total,
S

125,665,0
6,903,0

$
456,944,0
10,322,0

$
118,244,0
13,325,0

$
195,729,0
4,736,0

-
S

54.631,0
3,143,0

S
151 294,0

1:908,0

S
244,050,0

1,055,0

S
16,387,0
1,587,0

$
53.852,0
1,269,0

$
50,383,0
1,458,0

$
27,581,0
1,148,0

S
183,473,0

2.418,0

S
1,678,233,0

49,272,0
132,568,0
45,415,0
31,584.0

467,266,0
162,819,0
500,737,0

131.569,0200.465,0
36,845,0
27.758,0

30,447,0
61,174.0

57,774,0
26,682,0
5,347,0

153.202,0
8.240,0
010

245,105.0
111,365,0
55,131.0

17.974,0
22,925,0
18,177,0

55,121.0
8,195,0
7,447,0

51.841,0
26,169,0
7,728,0

28,729.0
13.809,0
9,166,0

185,891,0
38.466.0
29,713,0

1,727.505,0
531,377,0
757,763,0

209,567,0
21,889,0

1,130,822,0
35,103,0

196,172,0
5.340,0

292,086,0
10,576.0

89.803,0
8,935,0

165 243 0
14:956 :0

411,601.0
25,241.0

59,076,0
18,509,0

70,673,0
• 4,337,0

85,738,0
5,856,0

51.704,0
7,667,0

254.070.0
10,304,0

3,016,645,0
168,713,0

231.456,0
6,330,0

13,860,0
9,642,0
_

1,165,925,0
14,620,0

39,899,0
19,045,0

201.512,0
1,336,0

25,561,0
13,665,0

302,662,0
4,872,0

51,441,0
7,677.0

98,738.0
6,005,0

5.994,0
13.596,0

180 199 0
4:776:0

4 068 0
27;406 ;0

436,842,0
8,426,0

21,969,0
22.552.0

77,585.0
4,070,0

8,075,0
8,951,0

75,100,0
1,522,0

2,599,0
3.553,0

91,594.0
2,531,0

2,105,0
13,494,0

59,371.0
2,834,0

2,008,0
3,7340,

264,374,0
3,224,0

12,760,0
27.488.0

3.185.358,0
60,546,0

190,139,0
170,803.0

23,302,0
18,652,0

5,701,0
3,415,0
16,291,0

58,944,0
32,256.0

23,008,0
17,844,0

158,172,0

39,226.0
13,364,0

5,132,0
8.664,0
18,177,0

59.118,0
17,701,0

16,941,0
18,683,0
10.727,0

19,590,0
8.329,0

4,657,0
2,383,0
3,302,0

31 474 0
9:860:0

2
: 
717
: 
0

13270
5:547:0

44,521,0
29,079,0

33: 
023,0

9119,0
33: 230,0

17,026,0
11,427.0

8,883,0
11,159,0
8,788,0

6,152,0
7,013.0

8,842,0
5,959,0
8,814,0

15,599,0
9,175.0

15,536,0
6,249,0
12,068.0

5,742,0
8,629,0

12,801,0
5,645,0
7,970,0

40,248,0
17,019.0

10,893,0
17,410.0
10,747,0

360.942.0
182.504,0

147,534,0
105,857.0
293,833,0

25.407.0 199.024.0 20.973_0 46.351.0 10 042 n
-

ci col n , m 17a n 95 Ran n 93013.0 33.1353.0 213.416.0 39.050.0 547.224 fl
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RESOURCES (Concluded)-
Two ciphers (00) miffed. B01110S. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louts. Minneap.Kan. City Dallas. San Fran. Total.

Other securitia, 
$ $ $

1,000,0
$ $ a

300.0  
$ $ $ $ s a $

1,300,0

Total bills and securities 67.361,0 290,224,0 83,563,0 123,170,0 38,261,0 51,225.0 148,972,0 57,283.0 36,180,0 58.627.0 40,787,0 96,317,0 1,091,970.0
Gold held abroad 4,667,0 17,354.0 5,974,0 6,597.0 3,236,0 2,552,0 8,588,0 2,561,0 1,867.0 2,303,0 2,178,0 4,356,0 62,233.0
Due from foreign banks 662.0 662.0
Uncollected items 79.918,0 220,628,0 75.359.0 78,978,0 66,987,0 32,804,0 111,723.0 39,351,0 14,767,0 44,026.0 27,217.0 48.182,0 839,940.0
Bank premises 3,946,0 16,276,0 1,738,0 7.118,0 2,336,0 2,900,0 8,297.0 3,957.0 2,774,0 4,459,0 1,827.0 3,505,0 59.133.0
Al, other resources 36,0 3.655,0 195,0 1,054,0 309,0 1,632,0 1,515,0 879,0 1,798,0 717,0 585,0 1,239,0 13.614,0

Total resources 393,714,0 1.729,344.0 369,677,0 524,451,0 215,872.0 276,088,0 724,363,0 185,686.0 134,008,0 204,257.0 134,799,0 421,197,0 5,313,456.0
LIABILITIES.

Id, R. notes in actual circulation- 140,085.0 403,807,0 127,054,0 211,807,0 61,880,0 161,384,0 221,503.0 40,922,0 59,757,0 63.485,0 34,959,0 171,651,0 1.698.294,0
Deposits:
Member bank-reserve noel 148.033,0 997.932,0 139,020.0 197,152,0 70,888.0 67,137,0 349,072.0 88,194.0 48,587.0 87.498,0 57,490.0 170,160,0 2,421.163.0
Government 217,0 561,0 380,0 300,0 142.0 934,0 979,0 392,0 566.0 442.0 300,0 335,0 5.548.0
Foreign bank 337,0 1,131,0 431,0 476,0 234.0 184.0 620,0 193.0 135.0 166.0 157,0 314.0 4.378,0
Other deposits 

•
1,116.0 33,064,0 140,0 1,869,0 89.0 361,0 1,128,0 437,0 264,0 262,0 61,0 3,786,0 42,577.0

Total deposits 149.703,0 1,032.688.0 139,971,0 199.797,0 71,353,0 68,616,0 351,799,0 89,216,0 49,552.0 88.368.0 58.008,0 174,595.0 2,473,666.0
Deferred availability Items 76,652,0 188,592,0 67,767,0 73.652,0 63,444,0 30,681.0 99,331.0 39,246.0 13.161,0 38,422.0 28,833.0 48.902,0 768.683,0
Capital paid in 9,145,0 38,843.0 13,063,0 13,853.0 6,206,0 5,103,0 17.250.0 5,289,0 3,005,0 4,217,0 4,247.0 9,144,0 129,365.0
Surplus 17,606,0 61,614.0 21,267.0 23,746,0 12,198,0 9,632,0 31.881,0 9.939,0 7,527.0 9,029,0 8,215.0 16,121.0 228.775,0
All other liabilities 523,0 3,800,0 555,0 1,596,0 791,0 672,0 2,599,0 1,074,0 1,006,0 736,0 537,0 784,0 14,673,0

Total linbillties 393,714,0 1,729,344,0 369,677,0 524,451,0 215,872,0 276,088.0 724,363,0 185,686,0 134,008,0 204,257,0 134,799,0 421,197,0 5,313,456,0
Memoranda.

Reserve ratio (per cent) 79.9 81.2 75.5 73.5 74.1 78.3 76.2 59.6 68.7 60.3 63.9 76.4 76.4
Contingent liability on bills pur-
chased for foreign correspondle
at. notes on hand (notes ree'd
from F. R. Agent less notes In

11,187.0 40,691,0 14,320,0 15,811,0 7,756,0 6,116,0 20,584,0 6,414,0 4,475.0 5,519,0 5.221.0 10,441,0 148,535,0

Circulation) 22,567,0 125,775.0 36,190,0 26,114,0 14.087,0 30,852,0 57,003,0 3,680,0 4.112,0 10,375,0 5,162,0 51,606,0 388,423,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 15 1927

Federal Reserve Agent al- Botton. New York. Phila. Cleveland Rtchmond Atlanta. Chicago. St. Louis. Minneay.Kan. City Dallas. San Fran. Total.

(Two ciphers (00) °Wiled.) S $ $ $ $ $ $ $ $ $ $ $ 3
1ert.notes ree'd from Comptroller 247.752,0 821,662,0 199,344,0 275,061,0 100,591,0 269.416.0 456,106,0 66,362,0 85.238.0 108.000,0 57,778,0 267,657,0 2,954,967,0
II.R.notes held by F. R. Agent__ 85.100,0 292,080.0 36.100,0 37,140.0 23,724,0 77,180,0 177,600,0 21,760,0 21,369,0 34.140,0 17,657,0 44,400,0 868,250,0

F.R.notes issued to F. R. Bank 162,652,0 529,582,0 163,244,0 237,9210 76.867.0 192.236,0 278,506,0 44,602,0 63,869,0 73,860,0 40.121,0 223,257,0 2,086,717,0
Collateral held as security for
F. R. notes issued to F. R. Bk.:
Gold and gold certificates__ 35.300.0 215,150,0 8,780,0 36,468.0 17.058,0 7,650.0 12,267,0   18,228.0 40,000,0 390.901,0
Gold redemption fund 16,365,0 21.794,0 12,167,0 11,949,0 4,163.0 9,136,0 2,050,0 1,237,0 1,585.0 3,523,0 3,353,0 18,609,0 105,931.0
Gold fund-F. R. Board 74.000,0 220,000,0 106,077,0 175,000.0 14.000,0 125,100,0 242,000,0 7,500,0 40,000,0 46,860,0 6,000,0 124,864,0 1,181.401,0
Eligible paper 41,954.0 82,802,0 46,187,0 75,619,0 27,484,0 41,183,0 73,147,0 28,301,0 13,086,0 24,646.0 14,350,0 57,188,0 525,947,0

Total collateral 167,619,0 539.746.0 164,431,0 271,348,0 82.115,0 192,477,0 317,197,0 44.688,0 66.938,0 75.029.0 41.931.0 240.661,0 2,204,180,0

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
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our department of "Current Events and Discussions," on page 3560.

I. Data for all reporting member banks In each Federal Reserve District at close of business June 8 1927 (Three c pliers (000) omitted.)

Federal Reserve Digna. Boston. New York Phila. Cleveland Richmond Atlatila. Chicago. St. Louis. Minneap Kan. City Datias. San Fran. Total.

Number of reporting banks 36 91 49 71 67 34 97 31 24 65 45 58 668
Loans and discounts, gross: $ 5 a $ $ $ $ $ $ s a $ $

Secured by U.S.Gov't obligations 6,808 42,489 9.683 19,557 4.385 5,239 21,480 4,525 4,189 4,659 2,891 8.000 133.905
Secured by stocks and bonds 349,138 2,461.443 407,483 624.215 157.374 105.904 933,235 190,504 74.824 118,789 80,481 329.260 5.832.650
All other loans and discounts.- 637.152 2.888.217 385.855 787,433 359.254 381,136 1,244.462 288,401 153,835 292,455 228.367 697,367 8.613.934

Total loans and discounts  . 993,098 5.392,149 803,021 1,431,205 521,013 492,279 2,199,177 483,430 232,848 415,903 311,739 1,304,627 14,580,489
Divestments:
U. S. Government securities.... 136,496 1,056,211 87,747 261.703 65.336 48,721 308,911 79.489 63,402 105,077 59,727 259.556 2,532,376
Other bonds. stocks and securities 287.965 1.302,832 281.801 395,698 75.639 59,042 467,581 126,440 57,077 101,145 27,847 240,522 3,423,589

Total Investments 424.461 2,359,043 369,548 657,401 140,975 107,763 776,492 205,929 120.479 206,222 87,574 500,078 5,955.965

Total loans and investmentd 1,417.559 7,751,192 1,172,569 2,088,606 661.988 600,042 2,975.669 689,359 353,327 622,125 399,313 1,804,705 20,536,454
Reserve balances with F. R. Bank 96.446 822,525 86,101 138,287 41,749 39,659 247,022 47,773 26,337 53,584 29.067 107.124 1,735,674
Gash in vault 19.781 73,483 15,611 31,470 13,628 11,279 46,197 8,325 5,599 12,588 9.737 21.746 269.444
Net demand deposits 903,914 5,897,255 774.881 1,090,225 384.290 328,418 1.811,795 402,013 209,525 483,124 272,257 782,422 13,340,119
Time deposits 437,368 1,495,214 259.915 865,781 225,319 241,665 1,098.539 230.869 127,166 151.917 108.668 952.595 6,195.016
Government deposits 4,486 13,565 5,186 3.474 1,653 2,394 4.817 1,242 321 315 1.461 5.369 44,283
Due from banks 50.874 132,964 60,599 99.498 56,872 73,491 220.282 62,262 46.394 112.941 60.735 149,067 1,125,979
Due to banks 142,370 1,163,913 171,269 237,338 116,387 112,375 497,112 128,498 86,236 204,047 95,349 213,090 3.167,984

Bills pay. & redis. with F. R. Bk.:
Secured by U.S.Gov*t obligations 4.165 40,745 7,489 39,459 2.094 607 16,947 4,816 3,455 5.237 1.330 13.120 139,464
All other 10.830 19,882 6,405 8,791 2.237

-
14,323 10.528 8,094 212 6,068 1.215 14.622 103,207

TrA9.1 fin.......,1....... ....... v. it 1,...,... 1 A nng: an on, 1.1 one_ 411 250 433! 14 owl 97470 19 91 11 / g147 11 9110 9 SAS 97 749 242 R7I

2. Data of reporting member banks in New York City. Chicago. and for the whole country.

All Reporting Member Banks. Reporting Member Banks In N. Y. City. Reporting Member Banks in Chicago.

June 8 1927. June 1 1927. June 9 1926. June 8 1927. June 11927. June 9 1926. June 8 1927. June 11927. June 9 1926.

Number of reporting banks 
Latina 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
D. 8. Government securities 
Other bonds. stocks and securities_

Total investments 

Total loans and Investments 
Reserve balanced wit]] F. FL Banks 
Cash In vault 
Net demand deposits 
Time deposits 
Godernment deposits 
Due from banks 
Due to banks 
Bills payable and rediscounts with

Federal Reserve Banks:
Scoured by U.S. Gov't obtigattons„

All other 

Total borrowings from F. R. bks_.

668
5

133,905.000
5.832,650,000
8.613,934,000

668
3

134.982.000
5,831.177.000
8.659.026,000

703
8

153.778.000
5,318,439,000
8.432,382.000

54
8

39,861.000
2.135.097,000
2.539,326,000

54
$

41,798.000
2.189,798.000
2,576.064.000

59
5

49.136.000
1,994,283,000
2,309,372,000

45
$

15.140.000
709.066.000
678.780,000

45
$

13.529,000
681.115.000
686.839,000

48
$

15.644.000
593.146.000
716,927,000

14,580.489,000

2.532,376,000
3,423.589.000

14,625,185.000

2,529,239.000
3.448,067.000

13.904,599,000

2.579.249,000
3,144,205,000

4,714,284,000

960,863,000
967.381,000

4,807,660,000

920.808.000
963,543,000

4.352,791.000

937,735.000
922,643.000

1,402.986.000

173,609.000
219.564.000

1.381.483,000

184.203.000
217.192.000

1,325.717,000

166.020.000
205,393,000

5.955.965.000

.0.536.454,000
1.735.674.000
269,444,000

13,340,119,000
6,195.016.000

44,283.000
1,125.979.000
3,167,984,000

139,464,000
103,207,000

5.977,306,000

20,602,491.000
1.725.229.000
260.199,000

13.413.940,000
6,156,447.000

73.537.000
1,200,761,000
3,297,140,000

190,775,000
139.296.000

5,723.454,000

19,628.053.000
1,659.608,000
284.380.000

12,980.475.000
5,585,515.000
184.784,000

122,432,000
109.654,000

1,928.244,000

6,642,528,000
761,364,000
59.156.00056.498.000

5,292,156.000
1.040.349,000

12.805.000
93,481,000

  1.100,279,000

34.600,000
17,613.000

1,884,351,000

6,692,011.000
757.996,000

5,414,640.000
970,813,000
21,357,000
105,945,000

1,211,289,000

59,650,000
24,020,000

1,860,378,000

6,213,169,000
699,280.000
65.545,000

5,087,922.000
816.822.000
32,812.000
98,127,000

1.045,214,000

37,340,000
23,085,000

393,173,000

1,796.159,000
169,207.000
20,140,000

1,219,617,000
539.664.000

2.904,000
134.952.000
351,289,000

5.033,000
2,424,000

401,395,000

1.782,878.000
176.157 000
19.774,000

1,195,256.000
532.818.000

4.604.000
160,537,000
354,153,000

14,870.000
19,728.000

371,413,000

1,697.130,000
174.484,000
21,391,000

1,169,979.000
503.185.000

7,060.000
167,058.000
382,170.000

.4
2,075,000
290,000

242,671.000 330,071.000 232,086,000 52,213,000 83,670,000 60,425,000 7,457,000 34,598.000 2,365,000

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 

1.034,772.000
1,216,934,000
866,723,000

1,076,332,000
1,134,018,000
851.541,000

898,824,000
968,790.000
606,561,000

*Revised figures.

3.118,429.0003.081.891.000
2,396.395,000
722,034;000

2,349,308,000
712.583,000

2,474,175.000
1.799.275,000
674,900,000
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Vanhers' 6azette.
Wall Street, Friday Night, June 17 1927.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3587.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended June 17.

Sales
for

Range for Week. Range Since Jan. 1.

Week. Lowest. Highest. Lowest. Highest.

Par.
Railroads-

Baltimore & Ohio rights_
Buff Koch & Pitts pf _100
Chic & Alton pr chs_100
C C C & St Louis pt_ _100
Cuba RR preferred_ _100
Detroit & Mackinae_100

Preferred 100
Great North pf ale_ _100
Havana El Sty pref_ 100
Hocking valley 100
N Y dr Harlem 50
Northern Central _ _ ....50
Northern Pacific ctfs.100
Twin City Rap Tran_100

Preferred 100
V1cks Shreve & Pac _ _100

Preferred 100

Industrial &
Albany Pert Wrap Pap_.
Amaig Leath pref _
American Ice rights 
Amer-La France FireEng
7% preferred 100

American Piano 
Preferred 100

Amer Radiator prof. _100
Amer Shipbuilding_ _100
American Snuff pref. 100
Am Type Found pref.WO
Rights 

Am Writ Pap pf ctt _ _100
Bayuk Bros 15t pref. 100
Beech Nut Pack pref .100
British Empire Steet_100

British 2d prof. _ _ _100
Burns Bros prior pret.100
Byers & Co rights 
Cert-Teed Prod 2d p1.100
Chesapeake Corp 
Chicago Yellow Cab_ _ _*
City Stores class 13...
Continental Can pref .100
Deere & Co pref 100
Devoe & Rayn 1st p1.100
Eastman Kodak pre( _100
Elk Horn Coal Ccrp___*

Preferred 50
Filth Avenue Bus •
Franklin Simon prof. _100
General Baking pref *
Gen Gas & El class B.
Glidden Co prior pref .100
Gull States St'l let pf .100
Indian Motorcycle p1.100
Indian Refining prof. 100
Internat Paper rights _
International Salt _ _100
Internal Silver prof.. _100
Kelsey Wheel Inc p1.100
New 

Kress Co new 
Kuppenheimer 
Laclede Gas pref. _ _ _100
McCrory Stores prof. 100
Macy Co 
Monett Sugar pref ...100
Mandel Brothers •
Mathieson Alkali pref 100
Mullins Body pref...100
Nat Dairy Prod new. _.•
National Lead pref A.100

Preferred B 100
National Supply pref .100
National Surety rights__
Snag Lock & Ont P pf100
Northwestern Toles_ _50
Norwalk T & R prof. 100
Oil Well Supply pref _100
Omnibus pref A 100
Outlet Co 

Preferred 100
Owens Bottle pref...100
Pacific Tel & Tel_ _ _ _100

Preferred 100
Pattie, new 
A, new 

Penick & Ford prof. _100
Ma, Co 5% pref 50
Phillips Jones Corp_ _ _
Plttsb Term Coal. _ _ _100

Preferred 100
Pullman Co eertifs__ 100
Purity Bakeries pref. 100
Shattuck (F 0) rights. _ _
Snider Packing prof. _100
So Porto Rico Sug now

Rights 
Spalding Bros 1st p1.100
Stand Plate Glass p1.100
Tex Pac Land Trust. 100
Underwood Typew pf 100
United Dyewood _ _100
US Distribution 

Preferred 100
Preferred 100

Va Elm & Pow p1 (7)_100
Vulcan Detinning_ ..100

Preferred 100
Warren Fdy & Pipe_ _....•
W Penn Pow 6% pf. . _100

Shares

58,181
50
110
10
80
130
40

1,400
300
170
60
100

1,900
100
100
20
150

40
100

2,300

100
5,500

20
10
10
40
200

2,800
7.600
350
10

100
100
10

14,500
100

25,300
20

2,600
310125
290
40
10

700
150
100
120
70
400

2.10
100
50
100

19,500
70
20
140
30
10
121
40
200
200
100
800
30
70

6,400
700
700
1)0118

1,540
10
40
60
310
500
600
10
31
60
110
400
700
190
10

100
800
50
900
100

19.000
100

6.800
4,200

20
50
37
10
110

33,500
3,400

90
200

5,500
620

1.600
200

per share.

2 %June 15
10534June 15
11 June 16
107 June 11
83 June 15
35 June 16
55 June 16
88%June 14
76 June 17
280 June 16.299
174 June 15'l75
8434June 14
86 June 14
5234June 14
102 June 14
99 June 15
9934June 15

23 June 15
92 June 17
4 June 15

68 June 16
42 June 15
105 June 14
137 %June 14
84 June 16
100 June 16
1113:June 14
83:June 16
39 June 14
106 June 14
11634June 15

(4June 16
134June 15

120 June 16
1 %June 11

103 June 14
691:June 14
413:June 15
44 %June 17

June 17
115 June 11
106 June 16
124 June 16
1034June 15
18 June 16
13 %June 17
1131:June 14
130 June 14
41 June 14
94 %June 17
1013:June 17
94 %June 14
110 June 14
10 %June 14
6S June 14
11634June 14
111 June 17
24' June 17
65 June 17
38 June 11
111 June 16
102 June 15
1723AJune 15
69 June 14
4434June 16
109 %June 16
9634June 11
6234June 15
132 June 14
10534June 14

June 17
35 %.fune 15
114 Juno 14
483:June 17
343:June 14
108 June 11
94 %June 16
57 June 14
110 June 15
117 %June 17
137 %June 14
113 Juno 17
11 June 17
42 %Juno 17
1043:June 14
43 June 16
47 June 17
413:Juno 16
81 June 14
180 %June 15
10534June 15
134June 14

46 June 17
3634June 14
2 %Juno 14

107 June 11
15 %June 11

3500 June 17
123 %June 17
31:June 11
1714June 14
883:June 11
41 June 17
108 June 14
27 June 11
106 June 16
23 June 15
105%June 11

$ per share.

2 %June 11
106%June 1510234
1135June 16
107 June 11
85 June 14
351:June 11
55 June 16
90 June 16
77 June 16

June 17
June 14

84 %June 11
877dJurie 17
52 %June 14
102%June 13
99 June 15
9934June 15

23 %June 16
92 June 17
4 %June 15

68 June 16
423:June 11
105 June 14
137 %June 14
84 June 16
100 June 16
112 June 14
10 %June 14
42 June 16
107 %June 14
116%June 15

%June 16
134June 15

120 June 16
2%June 11

103 June 14
75 June 11
413:June 15
47 %June 1
125 June 17
116 June 1
107 %Juno 14
124 June 16
12 June 14
20 %June 15
13 %June 17
113 %June 14
130 June 14
41 June 14
101 June 14
102 %June 15
ii5 June 11
110 June 14
13 June 15
68 June 14
116 %June 16
111%June 11
24 June 17
65 June 17
38 June 11
113 June 17
103 June lb
172%June 15
69 June 14
45 June 11
1093:June 15
97 June 11
63 %June 11
132 %June 15
106 June 15
118 June 17
38 June 11
114 June 14
50 June 17
34 %June 15
108 June 11
96 %June 11
57 %June 14
110 June 15
118 June 11
1383:June 15
113 June 17
12 June 17
433jJune 17
105 June 14
43 June 16
47 June 17
4234June 11
81 June 14
184 June 14
10574June 15
24June 11
46 June 17
39 June 16
3 %June 11

107 June 11
15%June 11

3510 June 17
123 %June 17
5 %June 14
2074June 17
92 June 17
41 June 17
108 June 14
39 June 16
118 June 16
25 June 11
107 June 14

$ per share.

234 June
June

11 June
100 Ap
7934 Ap
35 Jun
55 Ma
8534 Ma
76 Jun
200 Jan
168% Mar
81 Mar
8434 Apr
4934 June
99 Apr
9734 Jan
9834 May

18 Apr
92 June
4 June

62% June
42 June
101% Jan
13334 Mar
80 Jan
9434 Jan
10734 Feb
834 Jun
2534 Ap
101 Jan
114% Jan
% Apr(
1 Apr 

l

115 Mar
1% June

100% Ap
693: Jun
39 Apr
4134 Apr
120 Jan
10534 Jan
101 Jan
119% Jan
9 Jan
18 June
12% Jan
109% Jan
118% Jan
35% Apli
88 May
99% Jan
92 Jan
102 Feb
9% May
64% Mar
109 Mar
106% Slay
24 June
59 Jan
34 Jan
95 Jan,
97 Mar
124 Jan
69 Apri
4434 June,
103 Jan
80 Jan
5934 May
13134 June
10474 June
11434 Jan
3234 June
11234 Jan
4731 Jan
3434 June
1023: Ma
81 Jan
52 34 Jan
107 Jan
115 Jan
124 Mar
10334 Mn
11 June
4234 June
10034 Ap
40 Jan
47 Jan
3034 Ap
74 Ap
175 May
10134 Jan

134 Jun
46 June
3634 Jun
234 Jun

103 Jan
10 Ma
1500 Jan
120 Jan
334 Jun
1434 Slay
81 May
39 Jun,.
108 May
1634 Jan
00 Jan
23 Jun
1003.4 Jan

$ per share.

2% June
110 Mar
11% June
107 Slay
85 June
35% June
55 Mar
91% Slay
82% Apr
299 June
185 Apr
85 June
89 June
65% Feb
106% Mar
99% Slay
101% Slay

23% June
108 Feb
4% June

9034 Jan
4311 June
1101: Mar
13734 June
8434 Feb
10134 June
11334 Slay
1234 Slay
42% June
10834 June
119 Mar

13.4 Feb
334 Feb

120 June
23: Juno

103 June
763: June
45 Mar
4874 June
126 June
11834 June
108 Apr
124 May
15% Slay
27% May
14% May
114% Feb
130 May
43 May
101 June
108% Mar
96 Apr
112 Mar
13% June
72 Jan
118 June
11634 Jan
24 June
74% Mar
40 Mar
130 May
11634 Jan
182 Slay
77 Feb
45 June
110 May
97 May
6434 June
13234 June
10934 May
120 May
3834 June
116 Apr
6254 Mar
75 Jan
110 June
9934 May
61 Feb
110 Apr
120 May
145 June
113 June
12 June
4334 June
106 May
45 Apr
52 Mar
55 June
83 Mar
19334 May
10574 June
234 June

4854 June
4234 May
43.4 May

110 Mar
1534 June

3650 June
12334 May
10 Feb
2034 June
9334 May
49 Jan
10834 Apr
39 June
118% Apr
27 June
108 June

5 No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
int.

Maturity. Rate. Bid. Maturity.

Sept.15
Dec. 15 1927...

334%
434%

100
1009"

Sept. 15 1927_ _ _
Mar. 15 1928_ _
Mar. 15 1930-32

Rate.

334%
354%
334%

Bid.

991316
09111e
9911..

Asked

100
100
100'33

New York City Banks and Trust Companies.
Banks-N.Y Bid Ask. Banks. Bid. Ask. I rust Co.. Bid. Act.America'__.. 377 385 Harriman.... 665 New York.
Amer Union._ 220 230 Manhattan'.9289 293 Am Ex try Tr 373 374Bowery EastR 635 615 Mutual* 645 Bank of N Y
Bronx Boro... 535 545 National Cityz552 657 & Trust Co y640 656Bronx Nat...500 520 New Neth'ds• 440 460 Bankers Trust 835 840Bryant Park • 215 230 Park z551 556 Bronx Co Tr_ 320 335Capitol Nat. _ _Penn Each... 168 178 Central Union 1110 1125Rank &Tr__
Cent Merc.Bk

220 226 Port Morris..
Public 

375
595 605

County 
E mpire 

330
435

350
442

& Trust Co 306 312 Seaboard 840 850 Equitable Tr_ 364 '368Central 150 156 Seventh 180 190 Farm L & Tr. 635 640Chase 489 492 Standard 825 Fidelity Trust 310Chath Phenix State. 585 695 Fulton 500 520Nat Bk & Tr X447 452 Trade* 225 Guaranty Tr_ 482 486Chelsea Exch• x285 295 United 190 200 Interstate.... 237 247Chemical _ _ _ 935 945 United States. 465 475 Lawyers True
Colonial*. _ _ _ 1000 Wash'n 111445_ 700 900 Manufacturer

2 90i
Commerce_ _ _ z480 igi Yorktown • _ _ 140 150 Murray Hill__ 222-62Com'nwealth• 510 Brooklyn. Mutual (West-
Continental.'275 Coney Island. 350 chester) ___ 265
Corn Exch... 575 580 Dewey • 240 N Y Trust.. .4z655 662Cesinoplan•_ 320 335 First 385 400 Terminal Tr.I 195 205Fifth Avenue 2275 2400 Mechanics" 340 350 Times Squar,.I 142 147First 
Franklin 

3125
230

3225
240

Montauk 5.._
Municipal

475
348 ii

Title Gu dr Tn
U 8 Mtg & Tr.

725
475

732
482Garfield 430 450 Nassau 350 375 United States.2160 2190Globe Each'. 250 -_- People's 750 Westchest'rTrl 900

Grace 325 Brooklyn.
__-

Hamilton_ _ _ _ 218 224 Brooklyn.. _.10l0
Hanover  1300 1315 Kings Co_ __ _ 2300 gm:.All prices doll art Ps r shar 8. kildwood_ _ 255 I 270
• Banks marked (*) are State banks. I New stock. z Ex-d1v. o Ex-stock di,.

It Ex-rights.

New York City Realty and Surety Companies.
.411 prices dollars per share.

Bid. Ask Ask. I Bid. Ask.Alliance R'Ity 48 53 Mtge Bond., 143 155 Realty ASSOC'S
Amer Surety- 235 246 Nat Surety _. z252 255 (Bklyn) cum 240 246
Bond & 13_ 245 252 N Y Title & 1s1 pref____ 95 07
Lawyers Mtge 297 302 Mortgage__ 450 455 2d pref____ 00 93
Lawyers Title U S Casualty. 320 340 Westchester
& Guarantee 295 300 Title & Tr_ 550 625

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. Bond Prices. June 11 June 13 June 14 June 15 June 16 June 17

First Liberty Loan 1111gb
3 % % bonds of 1923-47._ Low
(First 314s)  Close

Total sales in 51.000 units ___
Converted 4% bonds of.(Iligh

1932-47 (First 4s)  Low_
Close

Total sales in $1,000 units_ __
Converted 434% bondrigh

of 1932-47 (First 44s) Low_
Close

Total sales in 51.000 units ._ _
Second Converted 4 q % High
bonds of 1932-47 (First( Low_
Second 454,  Close
Total sales in $1,000 units

Second Liberty Loan {high
4% bonds of 1927-42._ Low_
(Second 45)  Close
Total sales in $1,000 unizs___

Converted 4 % % bonds High
of 1927-42 (second Low.
450)  Close
Total sales in $1.000 units . __

Third Liberty Loan High
451% bonds of 1928_   Low_
(Third 4345)  Close
Total sales in $1,000 units _ __

Fourth Liberty Loan High
434% bonds of 1933-38..(Low_
(Fourth 4110  Close
Total sales in $1,000 units ._ _

Treasury Singh
 (Low434s, 1947-52113111.1

Total sales in $1,000 units _ ____
Hi gh

4s, 1944-1954 low_
{ 

Close
Total sales in 51.000 U/11/3_ __

thigh
39133, 1946-1956 

(Close
TIIIIIZ Rain in 81.000 unit.,

____
____
____
____
. _ _ _
_ __ _
--- -
____

103
103
103

6
--__

____

____
____
_---
____

10014.
100'233
1001,,,

94
100,,,,
100,1n
100",,

12
103"4.
103"s,
1032.31

316
____

____

____
____
_---
____

____

___

.

HOLI-
DAY

100",,
100,1,.
100,1.1

162

103,3,
10213,,
10233.,

10

10-1431;.-
100.31
100.33

1001.o
100,43
10011,1

406
1001..,
100,1.,
100"it

62
103,,..
103,,.,
103"31

643
113•1is

113,,i,

108,1113J
1082,:i
108,42 

1

1052.33
105,231
105"33'

/I

1002'11

10011.1
100,3.,

66

 _ _ _ _
1031.1
10230..
1023.is

31

-_-_-_-_
----
----

100-1,.,
100,,31
1001,.,

777
100,..1
1001,.,
100"ii

153
103”ii
103"31
1032,33

325
113,1ii
113,”
113'n

108"151
108"ai
102"ii

26
1052.33
105,1.33
105"33'

Insi

1001.22

10011.
100,11.,

7

103,33
10230:.
102"ii

14

104.3--
100'33
100,33

2
10011.,
100,131
1001,.,

169
100":3
10011.1
1002•as

14
103"as
103"I3
103"33

166
11316a
1133..
113,is

1081.32
108•12
108'si

1052.3
105,',
105":
'

-
100"31

100"..
100",,

137

10-3-
1021,..
102"st

4

-- --

100".;
100"33
10011.,

289
100..al
10013.,
100"11

105
103'.i,
103,1n
103"31

417
113‘111
1121,..
112%.

108,4
108
103

:
105"3
105'33
105,33

'2

Note.-Tho above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4145  102,1., to 10221..148 3d 4545 100,,o to 100,1s10 2r1 45 100`., to 1001.2 39 4th 448. 1030.33 to 103,,s,185 2d 44:5 1003., to 10011.. 4 Treasury Is 1061,s. to 1051,41
Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.85 3-1 6@4.85 5-16 for checks and 4.8554 for cables. Commercial on banks. sight,

4.853.4: sixty days. 4.81 5-16; ninety days. 4.7934, and documents forpayment, 4.81 3-16. Cotton for 'payment, 4.85A. and grain for pay-ment. 4.8554.
To-day's (Friday's) actual rates for Parts bankers' francs were 3.9134for short. Amsterdam bankers' guilders were 40.05 for short.
Exchange at Paris on London, 124.02; week's range, 124.02 high and

124.02 low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks. Cables.

High for the week 4.85 A 4.8534Low for the week 4.85 3-16 4.8534
Paris Bankers' Francs-

High for the week 3.9134 3.9134
Low for the week 3.9134 3.9134
Germany Bankers' Marks-

High for the week 23.70 23.70
Low for the week 23.68 23.6934
Amsterdam Bankers' Guilders-

High for the weak 40.0534 40.07
Low for the week 40.03 40.0534

The Curb Market.-The review of the Curb Market is
given this week on page 358T.
A complete record of Curb Market transactions for the

week will be found on page 3617.
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New York Stock Exchange -Stock Record, Daily, Weekly and Yearly
OCCUPYING Sig PAGES

For sales doling tbs nook of stocks usually Inactive. sea pomading page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PHU Alti AKE

Range Since Jan. 1 1927
On basis of 100-share 1618

rign at1 A tgl5

Range for Previous
Year 1926

Saturday,
June 11.

Monday,
June 13.

Tuesday.
June 14.

Wednesday,
June 15.

Thursday,
June 16.

Friday.
June 17. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share S per share $ per share Shares
Railroads. Par

$ per share $ per share I per share 8 per share

18012 18114 177 ISO 178 18014 180% 18212 18012 18134 23,f 00 Atch Topeka & Santa Fe__100 16134 Jan 6 18638 Apr 23 122 Mar 172 Des

*102 10238 10238 1023, *10214 1021/4 10238 10212 10214 103 1,700 Preferred 160 9938 Jan 5 103 Apr 25 944 Mar 102 Dec

194 195 186% 19234 z185 187 185 18738 1858 1874 6,700 Atlantic Coast Line RR 100 1747  Apr 6 205 Jan 3 18112 Mar 26212 Jan

11914 11934 11738 119 1171/4 11834 1181/4 11914 11814 11878 42,400 Baltimore & Ohio 100 10612 Jan 4 12478May 31 8312 Mar 10934 Sept

82 83 82 82 8134 8134 8112 8112 8112 8112 1,000 Preferred 100 7314 Jan 3 81 June 7 6712 Jan 73% Aug
99 1011/4 97 100 97 98 9012 9734 94 964 13,500 Bangor & Aroostook  50 44 Jan 6 10312May 27 33 Mar 46 • Feb

112 112 112 11234 112 11234 112 11378 113 113 330 Preferred 100 10112 Jan 10 11434May 27 97% Feb 103 Dee

62 62 601/4 61 6012 61 61 6334 621/4 63 8,900 Bkln-Manh Trao v t o_No par 59 May 19 707s Jan 20 544 Mar 771/4 Dec

8512 8512 86 86 86 86 851/4 86 86 86 000 Preferred v to No par 8512June 11 88 Jan 4 78 Mar 8934 Deo

107s 11 11 11 11 litz 1112 117 1112 1134 2,000 Brunswick Term & By Seo_100 9% Jan 25 1518 Jan 7 812 Mar 183, Nov

9914 9914 974 9712 *97 98 97 100 *3712 101 170 Buffalo Rochester & Pitts_100 8014, Jan 8 115 Mar 10 6934 Mar 8734 July

*6078 63 1116078 63 *6078 63 •60711 63 *6078 63  Canada Southern 100 59 Jan 18 6234:May 11 58 Jan 61 June

17612 17734 17512 178 1751/4 1774 17614 17718 17612 17712 5,400 Canadian Pacific  _100 165 Jan 6 19212 Feb 28 14612 Jan 17014 Dec

*330 335 *315 352 *320 330 333 334 *325 330 200 Central RR of New Jersey_100 285 Jan 4 348 June 1 240 Mar 305 Jan

18138 18212 178 1811/4 178 18218 18134 18234 18212 184 19.900,Chesapeake & Ohio 100 15134 Jan 25 190 May 26 112 Mar 1781/4 Sept

8 8 734 8 734 77 8 812 8 834 5,600' Chicago ,ft Alton 100 434 Jan 8 1018 Feb 9 414 Sept 113, Feb

•123, 13 12 1278 1214 1217 1212 121/4 13 1414 9,1001 Preferred 100 712 Jan 5 15 May 27 618 May 1814 Feb

*43 4312 40 40 *4012 41 42 431/4 4212 4312 1,300 Chic dt East Illinois RR 100 3012 Jan 10 457sJune 7 30 Dec 37 Feb

67 6718 631/4 6514 64 6512 651/4 6712 6712 6734 5,200 Preferred 100 43 Jan 6 69 June 7 3612 Mar 5134 Feb

18 183, 17 1814 17 1814 18 1834 1838 1914 20,700 Chicago Great Wastern_100 812 Jan 6 22; May 2 734 Mar 12:8 Sept

394 411/4 341/4 40 3614 381 3812 3934 3914 4114 51.700 Preferred 100 2314 Jan 7 4478June 2 1614 Mar 313, Sept

1412 1412 1418 1412 141s 1434 1434 1538 1514 151/4 12,606 Chicago Mllw & St Paul_ _j 9 Jan 4 1733 Feb 9 814 Dec 1412 Jan

*1414 141/4 1312 1418 1312 1414 1414 1478 141/4 1538 14,300 Certificates 100 9 Jan 4 1714 Apr 6 734 Dec 14 Jan

2534 2618 254 26 2514 2614 2612 2738 27 27% 41,100 Preferred 100 181/4 Jan 3 271/4June 17 1418 Mar 24 Aug

*2512 2534 25 2612 241/4 2612 2612 27 261/4 2712 13,300 Preferred certifIcates 100 1878 Jan 3 2712June 17 14 Apr 231/4 Aug

8712 881/4 86 8814 8612 8814 871/4 881/4 8838 9018 50,100 Chicago & North Western_100 784 Jan 27 9212June 6 6514 Mar 831/4 Sept

*136 138 *134 138 *134 138 *134 138 *134 138  Preferred _100 1244 Jan 3 139 May 23 11812 Jan 12612 Apr

10818 10934 1074 10934 109 1121/4 1131/4 115 1131/4 11478 113,700 Chicago Rock 1s1 & PacIfia_100 684 Jan 4 115 June 16 4012 Mar 7114 Dee

*10613 107 10612 10612 107 107 10712 10734 107 10734 1,200 7% preferred 100 10234 Jan 4 11114June 2 96 Mar 108 Dec

100 100 994 9934 100 100 9978 10012 10014 10014 800 8% Preferred 100 9514 Jan 28 1031/4June 2 8314 Mar 98 Nov

126 128 117 128 119 121 123 128 124 126 2,400 Colorado & Southern 100 84 Jan 3 135 June 2 52 Mar 9614 Oct

*7712 80 *7712 80 *7212 80 *7712 80 *7712 80  First Preferred 100 70 Jan 4 7712June I 62 Mar 74 Oct

*73 84 •73 84 *74 84 *74 84 *74 84  Second preferred 100 69 Jan 14 73 May 27 59 Jan 72 Sept

*7112 7214 71 7112 71 71 704 7012 7014 7034 1,300 Consul RR of cube prer 100 68% Apr 6 77 May 6 6834 Nov 724 Dec

21934 22212 21114 22012 21334 22012 21812 220 218 224 27,300 Delaware & Hudson 100 1714 Jan 28 230 June 6 15014 Mar 18312 Sept

16734 169 164 166 16412 165% 165 166 165 16612 7,100 Delaware Lack dc Western_ 50 14014 Jan 27 173 Mar 23 129 Mar 15312 Jan

94 6412 6114 6412 62 62 63 65 6418 651/4 5.400 Deny & Rio Or West pref _100 414 Jan 5 6731June 9 37': May 47 Jan

534 54 61% 6334 524 531/4 5317 5414 53 544 44,200 Erle 100 394 Jan 3 5738June 2 2212 Mar 42 Deo

59 5938 571/4 5914 571/4 5914 5878 5912 5812 5912 15,600 First preferred 100 5238 Jan 4 6214May 26 331/4 Mar 6614 Dee

58 58 *564 68 *56 58 5714 5712 5712 5734 1,500 Second preferred 100 49 Jan 4 6114May 26 30 Mar 5014 Dec

91 91 9014 91 9014 9034 9012 9138 91 911/4 13,400 Great Northern preferred...100 7938 Jan 4 0278June 2 6812 Mar 8418 Dee

19 19 19 1918 1834 19 184 1878 181/4 194 4,800 Iron Ore Properties-No par 1812June 16 234 Feb 4 18 Dec 2714 Feb

71 72 6838 70 6712 7014 7012 7234 7112 72 13,100 Gulf Mobile & Northern 100 3518 Jan 6 7612May 26 2518 Apr 414 Sept

*109 110 10812 109 *105 109 *10712 111 *10712 111 200 Preferred 100 105 Jan 14 11214 Apr 27 95 Mar 109% Sept

5712 577 541 5718 5312 551/4 5512 5918 581/4 6034 15,300 Hudson & Manhattan 100 4012 Jan 3 657sMay 10 348  Jan 4112 Dec

•85 88 *83 86 *82 87 *82 87 *82 87  Preferred 100 78 Jan 6 9012May 10 6734 Mar 80 Dec

13014 132 Stock 12878 130 12834 1291/4 12912 13012 *129 130 5,900 Illinois Central 100 1214 Jan 10 13114June 9 11312 Mar 131 Sept

*130 133 12914 130 *129 132 *129 132 *129 132 500 Preferred 100 1201  Jan 12 132 June 9 11512 Mar 12912 Sept

*7912 81 Exchange *79 81 80 80 *80 81 *80 81 50 Railroad Sec Series A-1000 74 Jan 4 80 Alm 12 7114 Jan 77 June

29 29 *2812 2914 *2811 2912 *2812 2912 2912 2912 500 lot Rye of Cent Amerlea_100 23 Apr 20 32 June 3 24 Dec 31 Feb

*691/4 6912 Closed; 694 6912 6914 694 69 69 *6878 6912 230 Preferred 100 62 Apr 29 73 June 2 62 Mar 66 June

381  3812 3634 3712 *37 39 39 4014 39 4018 6,500 Interboro Rapid Tran v t 0_100 33 May 19 523, Feb 26 2412 Jan 5334 Deo

5512 5612 Lindbergh 5414* 56 531/4 55 55 5812 5812 60 42,200 Kansas City Southern 100 4114 Jan 4 6212 Apr 11 3414 Mar 511/4 Sept

*68 6834 *68 6834 6812 6812 69 6912 6934 704 1,400 Preferred 100 64% Jan 7 7018June 17 601/4 Mar 6838 Sept

12838 13034 Day 12714 1294 125 12712 123 12714 12414 127 15,900 Lehigh Valley  50 9934 Jan 6 13712June 9 7512 Mar 106 Deo

*1424 14312 1373, 13918 13812 140:2 142 14238 14212 14212 1,700 Louisville& Nashville 100 12838 Jan 14 1441/4May 28 118 Mar 144 Sept

*87 8812 Holiday *85 8812 *85 8812 *85 8812 *85 8812  Manhattan Elevated guar_100 85 Jan 210 90 Feb 11 84 Mar 921/4 Apr

•46 4612 44 4414 444 454 4414 4712 *46 47 5,000 Modified guaranty 100 44 June 14 548 Feb 28 384 Jan 61% May

*412 5 *412 5 *4% 5 .4% 5 *412 5  Market Street Railway--100 412 Feb 2 638 Mar 25 418 July 10 Feb

*17 25 •17 25 *17 25 *17 25 *17 25  Preferred 100 18 Feb 10 2112May 4 1912 Oct 40 Feb

•45 46 45 45 45 45 4518 4518 4512 4512 600 Prior preferred 100 41% Feb 7 48o2May 4 394 June 5134 Feb

•12 19 •12 19 •12 19 *12 19 *12 19  Second preferred 100 115, Mar 15 16 Mar 30 1134 Oct 224 Feb

27 3 3 3 318 318 *278 3 318 33 4,800 Minneapolis & St Louls_100 138 Jan 13 438 Feb 3 118 Dec 37 Jan

38 39 35 36 *35 38 36% 38 3734 3734 1,600 Minn St Paul & El 13 Marle_100 27 Jan 8 40 Feb 4 251/4 Dec 524 Feb

5712 591 so66 go 55.4 58 *54 58 59 5912 600 Preferred 100 50 Apr 28 6014June 10 50 Dec 79 Feb

.6112 63 *6112 63 63 63 6112 63 *6112 63 20 Leased lines 100 5814 Mar 25 635,June 2 60 Oct 66% Feb

514 521 48% 52 4914 52 5138 5412 54% 5612 71,000 Mo-Kan-Texas RR____No par 3112 Jan 6 5612June 17 2912 Oct 474 Feb

10334 1031 10338 1037s 10334 1037g 10334 10412 10414 10414 3,600 Preferred 100 9534 Jan 4 10538June 2 82 Mar 9638 Dec

574 5818 541/4 5712 554 5738 5614 5832 5712 5834 44,700 Missouri Pacific 100 371/4 Jan 4 62 A pr 23 27 Mar 45 Sept

107 1075 10414 10612 105 10614 10614 108 10638 107% 25,200 Preferred 100 904 Jan 4 1114 Apr 23 714 Mar 95 Sept

*1454 150 152 157 152 152 153 155 156 156 230 New Orl Texas & Marloo_100 121 Jan 8 1597sJune 3 120 Mar 13212 Jan

15014 151 14912 151 150 1541/4 15312 1541/4 1521/4 16378 92.400 New York Central 100 13714 Jan 27 15638June 1 117 Mar 14712 Sept

236 2374 x110 121 11934 124 1214 12438 11912 122 29,100 NY Chic & St Louis Co__. 1008110 June 14 24012May 26 130 Mar 20412 Sept

108 108 109 109 10814 10978 10818 10818 10738 10814 1,000 Preferred  100 102 Mar 8 10978June 15 93 Mar 106 July

5038 514 4834 6034 4838 50'2 5012 5232 5172 5432 201,800 N Y N H & Hartford 100 415  Jan 4 58,8 Feb 16 30% Mar 483s July

343  3538 325, 35 33 3334 341/4 37 3718 3812 99,800 N Y Ontario ,k Weatern 100 2314 Jan 15 3812June 17 191/4 Mar 2872 Feb

59 10 *9 10 84 9 *834 9 *834 914 600 NY Railways wet Otfe-No Par 8 May 24 1534 Jan 14 6 Jan 2014 Feb

*60 61 *56 59 59 60 60 633, 624 6234 4.500 Norfolk Southern 100 374 Jan 14 6412June 10 277 Apr 44% Sept

179 18214
108412 86

175 179
*84 86

177 179
*94 86

17978 18134
*80 86

182 18314
*80 86  

2,600 Norfolk & Western 100
Preferred 100

156 Jan 4
84 Feb 3

18714May 26
8612May 6

13914 Mar
8312 Nov

170% Oct
8538 AUS

874 8838 865* 88% 86% 874 88 8838 883s 89 4,800 Northern Pacific 100 78 Jan 3 9112 Feb 18 654 Mar 8212 Aug

*17 20 •17 21 •17 20 •17 20 *17 20  'Pacific Coast 100 1514 Feb 3 2714 Feb 15 15 Oct 48 Jan

637  64 6338 644 634 631/4 6312 644 6312 64 6,000 Pennsylvania  50 5634 Jan 3 65 May 28 485, Mar 574 Oct

*3614 38 824 36 344 37 3612 373 *36 3712 3.900 Peoria & Eastern 100 20 Jan25 3934June 7 1578 Oct 2634 Jan

132 13212 s129 132 129 1303 130 132 129 13012 4,300 Pere Marquette 100 11411 Jan 6 14012May 28 67 Mar 122 Dec

9611 9612 Ms 9634 9612 99's 59512 97 *9612 97 4,000r Prior preferred  _100 93 Jan 22 9734Nlay 28 79 Mar 96 July

*94 9412 94 94 9438 95 9412 947 9412 945 1,000 Preferred 100 893.4 Jan 4 96 May 26 704 Mar 9178 July

15012 155 147 153 14734 153 149 15234 154 154 6.700o Pittsburgh & West Va 100 12212 Jan 18 174 May 24 85 Mar 1354 Deo

11878 1201s 1184 1194 1164 1181 1183s 1191 11838 119 35,8001 Reading  54) 94 Jan 4 12334June 9 79 Mar 10114 Deo

*41 42 3,1112 42 4112 421 4112 411 .4112 4134 6001 First preferred  60 404 Jan 13 424 Feb 16 3934 Dec 42 Apr

*47 or 4734 *47 4734; 4738 473 4734 473 4734 4734 500 Second preferred  50 4334 Jan 12 50 Feb 16 40 Mar 4534 Deo

62 .4 62 6114 6114 *5912 62 62 62 6214 6214 400 Rutland RR pref 100 43 Jan 7 69 May 27 42 Apr 6114 Aug

1137s 1134 112% 114 1127  11514 11518 116 115 116 26.6004,3t Louis-San Franolsoo--100 10034 Jan 8 11714June 2 85 Mar 1034 Dec

*9911 10114 *994 101 *ggly 101 9912 100 *9912 100 200 Preferred A 100 96 Jan 26 101 June 6 8312 Apr 97% Del

778  787 76 79 7741 79 7912 885s 89 93 74,200 St Louis Southwestern 100 61 Jan 8 93 June 17 574 Mar 74 Feb

1186 89 •87 89 *86 8812 893s 9038 9012 90% 1,000 Preferred 100 76% Jan 8 9078June 17 72 Mar 8014 July

353 3638 344 37 3514 3714 36% 3738 36 3738 27,500 Seaboard Ali Line 100 2818 Mar 31 4114 Feb 17 2712 Mar 51 Dee

3938 395* 38 3834 384 3912 3972 4012 394 4032 2,830 Preferred 100 3212 Apr 28 431/4 Feb 4 314 Mar 4838 Feb

11412 115 1127s 11438 11234 1141/4 114 1141/4 11414 11538 34,300 Southern Pacific Co 100 10614 Jan 28 11638May 26 9618 Mar 11214 Dec

12738 128 126 12712 1261* 128 1267  12814 12714 12738 14,000 Southern SAMMY 100 119 Jan28 13012May 27 1031/4 Mar 1314 Sept

•98% 99 9812 99 9812 9812 9812 9812 9814 9814 600 Preferred 100 94 Mar 10 9918June 8 8711 Apr 95% Aug

9612 9912 941s flg 96 98 9812 9912 97 9914 28,100 Texas & Pacific 100 537s Jan 7 10178June 9 424 Mar 6118 Jan

*31 33 30 3314 3238 3312 33 33 *3212 3312 1,700,ThIrd Avenue 100 30 May 19 41 Feb 8 1312 Jan 43 Apr

175 1758 1711s 175 1724 17412 17412 1753s 174% 17512 11,200 Colon Pacific, 100 16912 Jan 37 18114May 20 1414 Mar 16838 Oct

83 83 83 83 *8214 824 8238 83 *824 83 600 Preferred pm 77 mar 6 8412may 20 74% Jan 814 Aug

77181 78 7312 7634 7412 7732 771s 7812 7734 7912 88,200 Wabash 100 4012 Jan 4 81 June 9 331/4 Mar 52 Jan

100 101 98 995k 984 10014 100 101 10012 101 7,200 Preferred A 100 76 Jan 3 101 June 9 68 Mar 7814 Jan
,

*96 • 9812 *95 98 *96 98 *95 98 *95 98  Preferred B 100 65 Jan 15 98 June 9 57 Mar 72 Jan

605s 6312 58 6134 58 6234 6212 641g 6112 6312 138,700 Western Maryland 100 131/4 Jan 6 6778June 0 11 Mar 165* Jan

62 6214 5934 60'l 58 6312 63 64 6112 63 4,000 Second preferred 100 23 Jan 7 6712June 9 163, Mar 2438 Sept

' 3338 3418 315s 344 3212 3212 33 3412 34 3438 5,900 Western Pacific new 100 2518 Apr 26 3912 Feb 9 274 Dec 3914 Jan

*63 64 62 63 62 62 624 63 63 63% 1,600 Preferred new 100 55 Apr 28 7638 Feb 7 72 Dec 86% Sept

*80 ; 90 •80 60 *80 90 *80 90 *80 90  Wheeling &LakeErteRy__i00 274 Jan 3 130 Feb 8 18 Mar 32 Jan

*80 js 88 *82 88 *80 88 8018 85 *804 94  Preferred 100 4712 Jan 7 97 May 13 37 Mar 5011 Jan

lt MI . Industrial & Miscellaneous.

r93347 94 924 933, 924 944 933 9433 95 95 4,500 Abitibi Power & Paper_No par 83 Jan 27 97114May 27 703  May 98 Sept

70 o 70 70 70 *68 72 *68 70 *68 73 300 Abraham & fitraus-___No par 6214 Mar 26 8214 Apr 20 43 May 72 Deo

0112 -11212 •112 11212 11112 11212 11112 112 *11132 112 120 Preferred 100 11011 Feb 1 11312 Feb 30 1041s Mar 112 Deo

13712 13712
124, 12

1032 35

•13712 13912
1212 1212

•33 36

x13712 13712
12 12

*3211 36

*13712 138
1214 1214

•3212 35

138 138
1214 1212
3412 34%

400
1,400
100

Adams Express 100
Advance RumelY 100
Advance Rumely pref 100

124 Jan 5
94 Jan 3
3014 Jan 25

1394May 23
1534 Feb 9
41 Feb 9

997s Mar
8 Dec
287a Dec

136 Sept
22 Bete
654 Sept

.
3 I - 3 316 34 3 314 34 318 *31s 314 2,900 Ahumada Lead 1 234June 2 512 Mar 5 434 Nov 91s Jan

Des
17010724
8 84
*11414e 114

1684 17134
8 is
*14 114

167 16978
7os 8
*1 Ps

16812 1697s
7% 7l4
*1 118

1693, 17014
718 812
*I los  

7,500
11,800

Air Reduction. Ino____No par
Ajax Rubber. Inc No par
Alaska Juneau Gold Min__ 10

1344 Jan 26
712June 15
118May 24

1727,June 10
138  Mar 25
214 Feb 18

10714 May
74 Oct
741 Oct

14654
16 Feb
2 Jill]

1487s Dec

14112 142
13811 1413s 13918 1408 14034 1423s 141 14214 43,800 Allied Chemical & Dye_No par 131 Jan 25 14714June 1 106 Mar

• Big and &eked prime. Rs-dividend. a En-rlirlitai S Ex-dly. 179 shares of Chesapeake Corp. [dock.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

rISK OH AXE
Range Sines Jan. 1 1927
On basis of 100-share loge

PER •11149.Kff
I Range for Previous

Year 1926
Saturday,
June 11.

Monday, Tuesday,
June 13. June 14.

Wednesday,
June 15.

Thursday,
June 16.

1 Friday,
June 17. Lowest Highest Lowest Maul

8 per share
*12034 ---
10712 1-074

*11112 112
*17 1712
3134 32
94 912

*3234 3314
49 49
*5834 59
*21 23
52 5212
*1312 1334
41 42

*124 125
16 17
75 76
5318 5412

*133 135
104 105

*133 135
*4814 4812
1418 15
137 13712
2314 2314
100 100
*912 10
62 62
388 3918

*13034 132
*9414 95
5218 5212
658 7
3134 32%
724 728
10934 11078
12258 12258
*844 87
*14012 14434
*40% 41
*108 110
63 63%
123 124

*95 97
58 5934
*48 50
46 47
418 458

16014 16134
*12478 125
*125 12812
45% 4614

*11314 114
8718 89

*110 113
62 6218
*29 3112
16758 168
135 135
*1334 136
*114 115
1311s 13114
9112 9212

10912
171* 18
48 4914

137 1412
*8 812
46 4618
45 4518
*4034 4112
*107 10712
*88 90
*94 10
614 614
6812 8812
*2658 2734
1525 2512
*48 50
112 112
*4118 4112

*104 105
*108 110
*43 4912
394 3912
39 39
12214 12478
*11614 117
6712 6712

*10314 1031
*834 10
*434 5
*30 311
22114 223
*11812 1211
*10732 1087
52 521
2612 28
*2512 26'4
71 71
174 171
52 62
2014 201
4934 5088

*110 1107
35 35

*11112 1117
*574 581
*714 8

*51 57
*19 21
*2812 284

166 166
114 114
3682 367g

152858 29
*924 94
*21 23
.9212 0612
9234 9278
60 6138
10214 10234
11212 112 4
5.4% 412

*52 53
914 814
83 844
78 814
6212 6212
2438 2412
112 14

*66 6612
1518 15'5
42 43
214 216

8 per share

Stock

Exchange

Closed;

Lindbergh

Day

Holiday

8 per share
*12034 
10512 10712

*11112 113
17 17
3112 317
914 978
3234 3312
4812 4812
5834 588
21 21
52 52
14 14
3934 4114

*124 125
1534 1638
65 65
52% 554

*133 • 
_- 

__
104 10414

*133 135
48 48
1412 15

136 137
22 23
100 100
912 912
6012 6114
x3834 39

*13034 131
93 944
50 5234
57 638

2834 3134
65 6934
10818 110
*12014 122
8434 8434

*14012 14434
4032 4052

*108 110
6114 63%
12112 123

*95 9612
5534 57
47 48
4512 47
*412 458
155 16078
125 125
12612 1264
4534 46%

*11314 114
87 89

*112 11414
5118 5214
*29 3112
16612 16734
13554 136
13314 13514
*114 11512
13034 13112
88 9112
1094 10912
17% 1734
4714 488

1314 1434
734 8
4534 4612
45 45
*4034 4112
10712 10712
8918 894
912 934
6 618

'564 67
2634 2634
2518 2518
*4812 49
*112 113
41 41

'510312 105
*107 110
42 42
39 394
384 3818
118 12334
11612 11612
663* 66%

*10312 10414
*Pi 10
518 518

*30 311
21312 2221
*11812 122
*10712 10834

4912 51
2634 2778
26 26
6912 694
*16 17
52 52
2014 2012
494 50
11012 1104
*35 3512

*11112 11178
57 57
*714 8

*51 57
19 19
29 29

16378 167
113 114
3518 37
*2858 29
9212 9212
21 2114
*9212 961/4
9212 93
6018 6234
102 10318
113 113
412 41/4
5238 523*
91 91:
81 82
78 82
62 6378
2418 2438
112 112

6518 664
*15 1538
414 434
205 214

$ per share
*12034 ---
106 1-07

*11112 11218
16 1612
3114 3158
912 94
33 33
*4712 49
5818 58%
2114 2114
51% 5158
14 1418
3918 41%
124 124
16 17
68 70
5314 5414

10378 10414

133 133
x4714 48
:14 1458
13512 1354
2212 23
x9812 99
9 9
61 6158
3834 394

*131 132
*94 95
5014 5212
534 6
2814 31
63 67
1084 10914
*12014122
8434. 8434

*1404 14434
*4012 41
*108 110
61 6212

:122 1238

*9312 95
5412 59
49 49
46 4612
412 412

156 158%
125 125

*12514 129
46 478

*11112 114
8714 884

*112 11414
50% 52
31 31
1664 167
13314 13312
133 133
*114 115
*130 13034
89% 9134
110 110
1734 1838
473k 48

135  1538
734 734
454 4512
45 4518
4034 4034

*107 10712
88 8812
94 912
6 6

*66 70
27 27
*2518 254
*4812 49
*112 113
4052 41

*103 105
*107 111
*40 49
3812 39
*38 39
1184 12214
*1161/4 117
6682 66%

*10312 104
*85i 10
518 54

*30 32
21318 218
*11812 1214
'510712 108'l

52 5214
27 28'z
26 2784
70 701
*16 171
5112 511
2014 2038
494 50
110 110
34 35

*11112 1117
*57 58
714 71

*61 56
*1812 19
2812 284

16414 16612
11414 11512
3534 3612
*2812 29
918  924
21 2118
'59212 9612
924 928
6014 6212
103 10388
*11212 113
*4 412

*5112 53
*9 97
83 85
784 818
63 6314
2353 2418
*112 162
654 6512
•15 15%
4212 43
205 213

8 per share
*12034 12112
10712 10712
11118 11118
1534 16
3158 317g
94 912
33 33
48 48
5812 59
*2034 2112
*5112 56
1418 15
41 4238

*124 125
13 1512
6018 6612
5318 5438

- -
4 --

x103 10314

*12934 132
4734 48
14% 1434

*13312 137
2212 2318
9978 997
*9 934
60% 6018
394 39%
131 131
*9312 95
61 54
618 614
2634 2814
674 594
10834 10912
12112 122
*85 87
*14012 14434
4014 4014

*108 110
6212 6312
1241/4 12434

9312 9312
5638 58
4812 49
458 46
44 412

15814 16114
125 125
*12518 129
47 4814

*11114 11358
8834 90

'5112 11414
5218 5388
*29 3112
16618 16678
13434 135
13318 135
114 114
130 130
92 924
110 11012
1838 1812
48 4818

1412 1538
784 73
4518 4514
45 45%
*4034 4138
*107 10712
*8734 88

912 914
6 618

*65 70
28 308
*2518 254
5148 50

*11214 113
414 4112

*1034 105
*107 111
*40 49
*3814 39
3814 384
120 12212

*11614 1164
*6612 67

10312 10312
*834 10
*5 51
*30 32
21614 220
*1181/4 1211
10814 10814
5234 523
28 2812
27 271
7112 7112
17 171
*5112 53
*2014 2112
4918 50

*110 1103
*34 35
11112 1111
*57 58
*714 8

*51 55
18 181
2838 283

167 167
11414 1141
364 364
*2812 20
86 9138
181: 2118
*9112 9612
9212 9212
591/4 6112
10212 103
11212 113
41/4 41/4
5158 5134
918 934

8412 8412
8112 838
63 63
24 2414
112 112

6518 66
*15 1514
4212 4534
215 225

$ per share
121 12112
10634 10718
11118 11118
1558 1558
3112 314
9% 93
3318 334
4812 5114
59 5914
2034 2078
5134 5134
154 1738
42 43
124 124
12 1214
5014 63
5378 55

*13134 133  
103 10412

*12934 132
474 48
144 1434

*134 135'2
22% 23
9934 10018
*9 984
61 61
39% 39'z
13012 131
94 95
5118 54
6 64
27 2834
5812 6084
10934 110
*122 124
.86 87
*14012 14484  
*4012 41

15108 110  
63 631
12414 12414

*9234 95
56 56
4734 4784
4614 4614
42 484

15934 16118
*124 125
128 128
4658 477

*11112 114  
89 8912
11218 11218  
5318 56
31 31
1667* 26738
1354 13614
13414 13514

*11312 11412
13018 13018
9234 93
11014 11012
1812 1834
4838 4812

1412 1458
74 78
45 45
45 4518
41 41

*107 10712
874 874
10 1038
64 61
  

 
--------100
29% 3034
254 27%
*474 49  
*11214 113
4114 428*

*10312 105  
*107 111  
*40 49
39 39
*384 3934
120 12034
1161/4 11614
67 67

1031/4 10314
81.1 88
*5 518
*30 3112  
21812 221
*11812 12114  
10834 10834
51 5112
2734 28
*2658 28
7014 7112
1712 17%
514 5114
2012 21
49% 497

*110 110%
*34 3512

*11112 11178
*57 58
*7 8
*51 55  
*18 19
2812 2834

16634 1664
11412 11514
354 3614
2812 2812
8512 88
19 1934
'591 94  
928 9234
57 61
10212 10212
11214 11212
*414 412
*5134 5212
xl) 918
8212 8312
83 857
63 64
24 2438
*112 118
6512 6512
15 1518
4518 464
222 226

Shares
100

2,800
200

1,700
7,400
2,700
1,100
8,900
400
400
500

9,300
15,100

200
41,600
1,500

186,600

4,000

200
1,100

44,900
800

8,200
2,200
200

1,100
4,700
300
600

18,100
5,800

23,500
10,000
9,000
500

1,000

500

8,000
3,300

100
5.600
1,000
2,100
1,000

95,200
600
204

26,200

7,000

20,300
200

10,600
2,200
3,100
100
700

13,500
1,900
6,300
4.400

25,100
700

1,000
5,400
200
30

1,100
4,200
3,200

11,200
1,100

70
6,600

100
2,900
500

17,700
300
500

150
400
200

94,200

200
1,200

31,800
2,000
1,800
1,100
500

1,100
12,400

400
700
10

500
100

300
1.300

3,600
7.500
4,400
300

7,000
4,700

1,000
21,30

380
110
300
303

1.200
2,800
25,100
2,800
5,600
300

1,200
500

17.800
10,500

Indus. & Mises'. (Goo.) Par
Allied Chemical &Dye pref_100
Allis-Chalmers Mfg 100

Preferred 100
Amalgamated Leather_No par
Amerada Corp-r- _No parto.sx-,
Amer Agricultura Sitcom-100

Preferred 100
Amer Bank Note 10

Preferred 50
American Beet Sugar__No par

Preferred 100
Amer Bosch Magneto _No par
Am Brake Shoe & F nevf No par

Preferred 100
Amer Brown Booed El_No par

Preferred 100
American Can 25

Preferred 100
American Car & Fdy---N0 Par

Preferred 100
American Chicle No par
Amer Druggists Syndloate_10
American Express 100
Amer & For'n Power__No par

Preferred No par
American Hide & Leather_100

Preferred 100
Amer Home Products-No par
American Ice 100

Preferred 100
Amer Internat Corp___No par
American La France F E___10
American Linseed 100

Preferred 100
American Locomodve_No par

Preferred 100
Amer Machine & Fdy--No par

Preferred 100
Amer Metal Co Ltd---No par

Preferred 100
Am Power de Light---No par
American Radiator 25

Amer Railway Exprees___-100
American HepublIce___No par
American Safety Rasor-100
Am Seating v t c No par
Amer Ship & Comm No par
Amer Smelting & Reflning_100

Preferred 100
American Snuff 100
Amer Steel Foundries_No par

Preferred 100
Amer Sugar Refining 100

Preferred 100
Am Sum Tob v t frt.-No par
Amer Telegraph & Cable 100
Amer Telep & Telea 100
American Tobacco 00M----50
Common Class B 60
Preferred 100

American Type Foundera_100
'km Water Works & Elea_.. 206214

1st preferred (7%) 100
Ai-writ:an Woolen 100

Preferred 100

Am Writing Paper ctfs_No par
Amer Zino, Lead & Smelt---2

Preferred 25
Anaconda Copper MtnIng_50
Archer, nulls, Midl'd_No par

Preferred 100
Armour & Co (Del) prel-100
Armour of Minnie Class A..25

Class B 25
Preferred 100

Arnold Constable Corp_No par
Art Metal Conertructlon____10
Artloom Corp No par

Preferred 100
ASSOC Dry Goods No par

let preferred 100
2d preferred 100

Associated OU 25
Atl 0 & W 1 S S Line--No par

Preferred 100
Atlantic Refining 100

Preferred 100
Atlas Powder No par

Preferred 100
Atlas Tack No par
Austin, NIchola&CO xte No par

Preferred 100
Baldwin L000mOUYe Wks_100

Preferred 100
Bamberger (L) & Co pref.- 100
Baunett Leather No par
Hamadan Corp class A 25

Clang B 25
Bayuk Cigars, Ina No var
Beacon 011 No par
Beech Nut Peeking 20
Belding Hem'way Co__No par
Bethlehem Steel Corp 100

Preferred (7%) 100
Bloomingdale Bros---No par

Preferred 100
Bon AMI, class A No par
Booth Fisheries  No par

1st preferred 100
Botany Cons Mills class A.
Briggs Manufacturing-No par

Brooklyn Edison, Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par
Brunsw-Balke-Collan'r_No par
Burns Bros new clAcom No Par
New class B com___ _No par
Preferred 100

Burroughs Add Mach__No par
Bush Terminal new____No par
Debenture 100

Bush Term Bldg& pref 100
Butte Copper & Zino  6
Butterick Co 100
Butte & Superior Mining_ 10
By-Products Coke_ _ __No par
Byers & Co (A M)___ _No par
California Packing_ _ _ _No par
California Petroleum  25
Callahan Zino-Lead  10
Calumet Arizona Mining  10
Calumet & Hecht  25
Canada Dry Ginger Ale.No par
Case Thresh Machine 100

$ Per Mare
120 Mar 11
88 Jan 25
109 Feb 9
1538May 20
2758 Apr 28
818 Apr 6
2814 Apr 6
41 Jan 6
5612 Jan 4
1818 Apr 28
48 May 4
13 Jan 20
351:May 2
11714 Feb 7
12 June 17
5014June 17
4358Mar 31
126 Jan 14
994 Jan 28

12618May 12
36 Jan 26
938 Apr 20

127 Jan 17
1878 Feb 17
8612 Feb 15
788 Apr 26
48 Mar 1
3038 Jan 3
11418 Jan 26
84 Jan 7
37 Mar 23
4 June 4

2018 Apr 5
46% Mar 19
10534 Jan 19
11912 Feb 23
7314 Jan 3
12518 Jan 6
4014June 16
108 Jan 6
54 Jan 27
1104 Jan 21

8712 Apr 4
354 Jan 4
47 June 14
45 June 10
3': Mar 23

13258 Jan 25
11914 Mar 16
11932 Jan 17
4112 Apr 29
113 Jan 7
79 Jan 25
10778Mar 3
4118 Jan 3
26 Apr 1
1494 Jan 3
120 Jan 7
11914 Jan 5
11018 Jan 4
125 Jan 7

Jan 3
10412 Mar 1
1612June 7
467aJune 1

978May 26
712 Apr 28
42 Jan 5
45 Feb 9
88 Mar 12
106 Jan 4
86 Apr 13
814May 4
518May 5
60 Apr 13
21 Apr 1
22 Jan 11
49 Apr 4
11114May 31
3912 Feb 9
974Mar 3
105 Mar 28
42 June 14
3088 Mar26
2934 Mar 26
107 Jan 28
11512 Feb 1
61312 Mar 17

98 Jan 6
738 Mar 14
414 Mar 22
3014June 7
14312 Jan 18
116 Jan 14
10634 Mar 30
40 Jan 6
2318 Apr 29
22 Apr 30
494 Jan 25
1514May 31
5014 Apr 29
1834 Apr 29
4354 Jan 27
10434 Jan 3
34 June 15
1091: Jan 20
6318 Jan 5
614 Jan 28
45 Jan 11
18 May 4
2814 Apr 23

14812 Fen 11
8952 Apr 4
301s Feb 1
27 May 14
8512June 17
1614 Mar 18
9412 Apr 16
x90 Mar 2
294 Jan 12
9114 Jan 5
10388 Feb 14

334 Mar 19
6012 Jan 3
75* Apr 4
66 Jan 29
42 Jan 3
604 Apr 1
2112 Apr 28
112 Jan 3

614 Apr 13
141: Jan 4
38 Jan 5
132 Jan 27

$ per share
12214June 4
11134May 31
11212 Apr 21
2418 Feb 11
3758 Feb 7
144 Feb 14
514 Jan 10
5114June 17
60 May 7
2334 Mar 14
6018 Jan 3
1838 Feb 28
4314June 8
128 Mar 12
394 Jan 5
98 Feb 1
5518June 14
133 June 7
10914May 27

13434June 8
62 Mar 17
1514June 9
144 June 1
2512Mar 20
10134June 6
1012 Feb 8
6212June 8
3912June 17
13714May 10
96 May 7
5512June 7
10 Jan 3
34 June 10
74781une 10
116 May 18
124 Apr 2
8658June 10
149 Mar 29
44 Jan 20
11212May 17
67 June 3
131 May 26

9714May 23
6212June 10
6111 Mar 28
48 May 12
634 Jan 7

16718June 2
12678May 4
130% Mar 10
4814June 16
115 Jan 13
9534May 26
11612May 26
58% Apr 16
34 May 9
172% Apr 8
13912MaY 20
13834May 20
11678 Mar 9
146 Feb 18
98 June 6
11078 Jan 21
3338 Jan 6
8612 Jan 7

1538June 15
1014 Feb 17
514 Feb 18
4912 Jan 12
42 Jan 18
10812May 10
964 Feb 18
1578 Jan 7
94 Jan 6
8614 Jan 27
307sJune 16
2758June 17
544 Jan 6
113 Feb 8
448 Apr 11
104 May 23
109 June 9
5014 Feb 19
42 Jan 5
4114June 7
12558June 10
118 Mar 11
70 June 9

105 May 5
1218 Apr 7
104 Jan 3
81 Jan 5
228114June 1
12334June 2
11012May 10
59% Feb 9
364 Feb 26
324 Feb 28
7434May 10
1814June 7
60% Feb 15
274 Jan 7
664 Apr 7
11112June 2
41% Jan 11
1134 Anr 18
5934June 1
8% Apr 14
5714May 27
281: Jan 5
3838 Feb 23

176 June 7
118 June 6
37 June 14
387 Jan 10
1254 Jan 20
345  Jan 27
100 Jan 3
12634 Feb 24
6234June 7
104 May 31
115 Apr 11
512May 2
614 Feb 15
1134 Jan 7
921:June 2
94 June 2
70 Jan 6
327  Jan 18
258 Jan 17
70 Apr 21
17 Apr 20
4812 Apr 5
23412May 21

$ per share
11834 Mar
7814 Mar
105 Apr
1424 Oct
2414 May
9 Oct
358a Oct
3418 Mar
55 Jan
201: Sept
55 Nov
16 May

1101-4 -Mar
3014 Mar
8612 Mar
3872 Mar
121 Jan
911s Mar

12012 Oct
31 Oct
414 Jan

10678 Mar
1414 Nov
79 Oct
7 May
3312May
2358 Oct
109 Mar
8112 Oct
3134 July
978 Dec
2558 Oct
6734 Oct
9014 Mar
116 Aug
6514 Oct
114 July
4314 Dec
1134 Arm
504 May
1014 May

7738 Mar
3978 Nov
42 Apr

538 -Dec
109% Apr
11278 Mar
12134 Oct
40 May
1104 Sept116
6514 Apr
100 June
2914 Aug44
254 July
139*3June
11138 Mar
11018 Mar
10618 Jan
114 Jan
435  Apr
10112 Mar
19 June
66 Apr

it, May
20 May
411: Mar
347  June
100 Mar
9014 May
1318 May
54 May
80 Apr
18 Apr
1918 Jan
464 Sept
108 Mar
374 Mar
96 Mar
102 May
4434 Jan
29 Oct
8814 Oct
97 M
1154 Oct
54 M

94 Jan
8 Oct
711 Oct
54 Nov
9272 M
105 M

-234 May
2212 Oct
39 M

-524 Oct
26 Dec
374 May
99 June
28 June
10414 June
531: Dec
418 Mar
344 Oct
20 May
24 Oct

133 Mar
68 Mar
294 June
2438 Mar
121 Mar
2612 Nov
97 Mar
774 Apr
164 Mar
86 Apr
9918 Jan
4 Dec
17% Mar
718 May
53 June
28 Mar
6614 Oct
294 Oct
11: Mar
5512 Mar
133* Mar
3212 Oct
6212 Jan

$ per skirt
12234 Dec
9458 Jar
11112 Dec
21 Sept
327 Aug
3438 Jar
9612 ,111/
46 Ow
6812 July
388* Feb
83 Feb
3438 Jar

-1284 let
50 An'
974 Jam
684 Ang
1804 Dec
11472 Jam

18014 Dec
51 Jam
1032 Aug
140 Jam
4288 Jam
98 Feb
171: Feb
674 Feb
3058 Dec
136 Julie
8634Junt
4634 Feb
1678 Jar
6278 Jap
87 Jam
1197 Jab
12414 Dec
801: Aug
125 Dec
571a Feb
120 Feb
7212 Sept
1224 Aug

90 Dec
74 Jam
704 Aug

Ilia itlai
152 Aug
12288 Dec
185 Feb
47 Aug

Feb
8714 Nos
11012 Not

Dec
4118 Pet
151 Dec
12434 Sept
124 Sept
113 Mal
135 Fel
74 lax
10814 Jai
4278 lax
9014 Dec

"lila -.Yeti
54 Dec
51% Au!
4434 Jai
108 Oa
977  Jai
251: Fel
17 Jill
93 Fel
3154 Jic
2334 Cc
631: Jai
113 De
547s Jai
10212 Jai
110 De
60 Ma
6832 Jg
5614 Jai
12834 Ma
120 Jun
64 No

9712 De
174 Pa
28 Ja
98 Ja
16734 De
11914 N.

-331i Ja
3912 Ja
5532 NO

-717-8 -Fe
3934 Ja
614 set
10572 De
42 Di
110 De
5618 De
94 Jii
6112 Ja
4118 Ja
374 Is

163 Set
98 De
485s Ja
3954 Set
144 Jul
44 Fe
10312 Ale
124 De
344 Jul
93 Au
104 No
614 Fe
71 Set
1614 Ja
90 Set
4478 No
17912 Fe
3818 Fe
218 Ja
73% Au
1812 Au
49 Be
176 Au

• Bid and a.ked prices; no sales on this day. s Ex c. den a e- en I ant ex-rightt.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates STOCKS
NEW YORK STOCK

PER SHARE
Range Sines Jan. 1192?
On basis of 100-share 101,S

PER SHARE
Fangs for Profess

Year 1926
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday.

or
the EXCHANGE

Lowest Highest Lowest HighestJune 11. June 13. June 14. June 15. June 16. June 17. Week. '

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. &Mlscell. (Con.) Par $ per share $ per share I Per share$ per share
*11212 116 *11214 116 *11214 118 *11214 116 *11212 116  Preferred 100 111 Feb 28 12412May 21 96 Jan 11812. Aug

2878 2938 29 29312 2912 2912 29% 30 2912 2934 6,100 Central Alloy Steel___-No par 24 Apr 1 31 Apr 14 2812 Oct 3314 Aug
*14 15 *14 15 .13 14 *13 15 *13 15  Central Leather 100 81/4 Jan 3 1778May 25 7 Nov 2012 Jan
*138 14 1312 1334 1314 133s 1338 1334 *1338 1312 1,100 Certificates 100 714 Jan 3 1512May 26 7 Dec 834 Nov

*__ __ 75 *M 645 *70 7612 *70 74 *72 74  Preferred 100 54 Jan 14 7712June 1 4314 Apr 6834 Jan
*66 6612 66 66 6514 6514 66 6714 65 6714 5,300 Preferred certlficates 100 54 Jan 3 6778May 26 50 Nov 5412 Dee
12 1212 12 13 12 12 *12 1234 1214 1214 1,600 Century Ribbon Mllis-No par 1012 Jan 26 1612 Mar lb 1014 Oct 3278 Jan

*7512 79 *7514 79 *75% 79 *7514 79 *7514 79  Preferred 100 70 Jan 24 83 Apr 22 7814 Dec 90 Jan
60 60 5934 60 5938 5934 5934 60 60 60 5,400 Cerro de Pasco copper _No par 59 Apr 28 6312 Feb 24 571 Jan 7312 Aug
5338 54 53 5334 x5218 5312 52% 5314 52133 5234 19,900 Certaln-Teed Products-No par 42 Jan 25 5534May 11 3618 May 491 Jan

*112 11438 *111714 11438 *11013 114% *11018 11438 *111 114%  1st preferred 100 106 Feb 1 11034Mar 7 100 May 10614 Nov
958 958 91 97 914 91/4 914 914 914 914 1,400 ChandlerCleveland MotNo par 818 Jan 6 14 Mar 22 812 Nov 26 Feb

221 2214 2158 22 22 22 2212 2212 2218 2218 2,900 Preferred No par 21% Jan 25 2814May 6 208 Dec 4514 Feb
130 132 12312 13018 12334,126 1281 127 127 127 2,800 Chicago Pneumatic Tool., 100 12012 Jan 3 13714 Mar 2 9418 Apr 12814 Dee
60% 8018 60 6012 5912 5912 60 61 5958 6034 2,600 Childs Co NO Par 4838 Mar 31 6234May 24 4518 May 66% Jan
351 3518 3434 35 341/4 3518 3478 3518 3412 3434 3,500 Chile Copper  25 341/4 Jan 3 3914 Mar 21 30 Mar 3638 Jan
*22 25 *2214 25 *22% 25 *22 25 *2214 25  Chino Copper 5 2218 Jan 7 24 Apr 11 16 Mar 26 Nov
57 5714 5512 58% 5812 637 627 658 6312 65% 20,400 Christle-Brown tern etfs No par 3472 Jan 5 6578June 16 2912 Oct 63,11 Jan
4958 4934 4612 4612 x4634 4812 48% 49% 4812 5038 199,900 Chrysler Corp No par 381/4 Jan 28 5134June 8 2812 Mar 5478 Jan

11012 11012 111 111 x108 108 *10612 108 *107 108 500 Preferred NO par 10218 Apr 11 111 June 14 93 Mar 108 Jan
53 58 56 56 *55 57 5114 55 51 5112 2,700 Cluett Peabody & Co No par 51 June 17 6634 Jan 24 60 Dec 6812 Jan

*117% 119 119 119 11712 11712 *117% 120 11712 117% 30 Preferred 100 1111 Jan 6 120 May 4 10314 Jan 118 Sept
11712 11778 11478 11612 115 1187 11578 11834 115 11578 11,900 Coca Cola Co No par 89612 Apr 27 19912 Apr 22 128 Mar 17434 Dec
10114 10258 102 10634 103 10512 105 10512 104 10478 13,700 Collins & Altman No par 63 Jan 4 10812June 7 3434 May Ms Dec
8612 8738 83% 8812 8334 8512 84 8534 8414 8514 72,700 Colorado Fuel & Iron 100 4238 Jan 4 9112June 2 2738 Mar 4938 Oct
731 7312 7114 73 7114 72 73 73 72 73 1,800 Columbian Carbon v t 0 No par 66% Jan 3 8512 Mar 18 5558 Jan 703 Dec
9378 9438 92 94 9258 935 9312 95 9434 9478 18,500 Colum Ore; & Elee new-No par 8278 Feb 11 9834May 27 8538 Nov 91 Dec
10614 10614 106 108 10512 10512 10512 10534 10512 10558 1.400 Preferred new 100 9912 Jan 24 10712May 16 981/4 Nov 101% Nov
51 5134 50% 5134 5118 5238 517 528 5258 537 31,200 Commonwealth Power_No par 4858May 25 5438June 7 _ --- - - --

-471i15 1512 151 1538 1514 1512 1514 1512 1518 1538 2,300 Commercial Credit- ---No par 1438 Feb 1 2058 Feb 21 161-2 Nov Jan
1878 19 19 19 *1912 20 20 20 *20 21 260 Preferred  25 17 June 10 23 Mar 10 2114 Nov 2614 Jan
19 19 *1812 1878 1878 19 19 2212 22 2234 800 Preferred B  25 18781une 15 23 Jan 7 20 Nov 2734 Jan
570 78 *70 78 *70 78 *75112 78 *75% 78  151 preferred (6)4%)----100 74 May 9 8518 Jan 12 8512 Dec 9912 Feb
*47 50 *47 50 14812 49 5012 5012 501/4 5058 500 Comm Invest Trust___No par 411/4May 4 5634 Mar 14 54% Dec 72 Jan
*9512 99 *9512 100 *9334 100 *9334 100 *9334 100  7%A/referred 100 95 Apr 21 9812 Jan 27 97 June 104 Jan
*8838 9012 9038 9038 .1.8634 9012 *89 90 *89 90 100 Preferred (6)0 100 8812MaY 17 95 Mar 14 89 May 100 Jan
339 346 331 33412 334 350 35034 354 349 35114 12,000 Commercial Solvents B No Pos 223 Jan 3 383 June 3 11814 Jan 237 Nov
1938 1934 19% 197 1918 1938 1918 1912 19 198 15,000 Congoleum-Nalrn Ino_No par 1714 Jan 26 2238May 4 1212May 2938 Sept
63 6314 z6034 6214 62 6212 8234 64 63% 63% 9,400 Congress Cigar No par 47 Mar 11 64 June 10 4012May 57 Dee
.18 14 14 14 *- -- - 14 ---- 14 ---- 14 100 Conley Tin Foil stpd No par 14 Feb 1 38 Jan 5 38 Dec 1 Mar
78% 78% 7612 782 57618 7712 7618 77 764 793 6,100 Coneolidated Cigar No par 757 Apr 30 8512 Feb 17 4514 Apr 871 Dee

*9834 101 *9634 101 *9834 101 *98 101 *99 101  Preferred 100 99 Mar 22 10212 Feb 2 91 Mar 10738 July

118 118 1 118 118 11/4 118 118 1 1 2,100 Consolidated Distrib're No par 1 June 10 212 Feb 4 112 Aug 812 Jan
10338 10334 102 1048, 102 1033,1025  10312 10218 10212 27,100 Consolidated Gas (NY) No par 94 Mar 9 10912 Jan 10 87 Mar 11538 Aug
97 9714 988 9758 9638 978 97 978 9714 9714 7,100 Preferred No par 93 Mar 18 97%June 1
512 552 558 558 514 512 514 538 538 618 17,800 _ -No parConsolidated 

Textile-
31s Mar 14 7 May 7 114 May -414 Nov

3512 3634 3534 36 3534 3612 3558 36 3538 395 11,700 Continental Baking olANo par 3312 Apr 30 747 Jan 6 5012 Oct 937 Aug
414 412 414 438 414 458 4 414 414 5 20,800 Class B No Par 4 May 19 1014 Jan 5 738 Oct 1558 Sept
80% 8012 7912 80 7934 8012 8012 807* 81 8134 1,600 Preferred 100 72 Apr 1 971 Jail 13 87 Oct 9653 Aug
6812 6934 6812 6978 6812 6912 8934 7114 70 718 17,000 Continental Can, Ino_No par 583 Apr 9 7312 Jan 3 70 Mar 9258 Jan

17178 172% 168% 17014 16712 188 16912 170 16912 16912 2,300 Continental Insurance 25 135 Jan 27 174 May 25 122 Mar 1443 Jan
1134 12 1112 117s 11 1112 1014 11 108 1118 47,900 Continental Motors- -No par 1014June 16 1314 Jan 6 97 May 1378 Dee
55 5512

.
548 5512 54% 5512 5512 56% 5512 5578 23,100 Corn Products RefinIng____25 467 Jan 12 6318May 14 3538 Mar 5138 Dec

9.32 135 *132 13212 *132 133 *132 135
132- -- 

- - - - - -- Preferred- 100 128 Jan 11 13214June 3 12212 Jan 13014 Dec
*80 8134 Stock 7914 7914 x79 8034 8012 81 *80 81 1.200 CotY, Inc No par 56 Jan 3 8378June 2 4412 Mar 62 Dec
*88 87 8518 86 8512 86 *8534 87 86 86 3,000 Crucible Steel of Amerloa_100 77 Jan 4 9634 Mar 4 64 Apr 823 Dec
.107 112 Exchange •107 112 *107 111 *107 111 107 111  Preferred- 100 103 Jan 18 110%May 31 96 Mar 104 Dec
2812 2912 2914 2934 *2914 2912 2914 2912 29% 2914 3,000 Cuba Co No par 2614 Feb 2 341  Jan 8 2814 0 t 533 June
*834 9 Closed; 834 834 *81 84 838 8% 858 8% 400 Cuba Cane Sugar No par 8 Apr 11 105 Jan 5 8% May 1112 Jan
38% 388 37% 3914 3914 3914 *3814 3914 *3814 39 900 Preferred 100 3634June 10 5038 Jan 4 35's June 5038 Dee
23 23 Lindbergh 2212 23 22'4 2212 23 23 *2234 23 1,700 Cuban-Amerlean Sugar.-- 10 2214June 15 281/4 Jan 3 2014 Aug 3038 Jan

'102 10512 *102 10512 *102 10512 10312 10312 *10134 108 100 Preferred_ 100 102 Jan 31 10514June 1 971/4 Jan 105 Nov
*1414 147 Day 147 1478 *14 1414 *14 1414 14 14 300 CubanDom'eanSugnewNopar 1358 Apr 29 18 Jan 21 1512 Sept 2014 June
4812 4812 4812 50 4934 50 4938 497 4938 4958 2,000 Cudahy Packing new 50 4312 Apr 8 5278 Feb 23 5118 Nov 55 Dec

.109 114 Holiday 109 109 107 10714 107 107 10812 10812 13(8) Cusiuman% Sons No par 103 Apr 4 11812May 10 7712 Mar 108 Dec

*35 36 36 36 3612 3658 3612 37 *36 3612 1,900 Cuyamel Fruit No par 30 Apr 28 37 June 16 32 Nov 51 Jan
3012 30I2 30 3058 2934 30 30 30 30 30 3,000 Davison Chemical V to-No rI 26% Apr 28 3412May 24 2318 Oct 485 Feb

14814 14914 14612 148 147 147 14612 14878 147 14812 4,000 Detroit Edison 1001 133% Jan 21 157 June 2 12312 Mar 1411k Dec
*3712 38 3718 3712 3718 3712 3718 377 *37% 38 1,100 Devoe & Raynolda A_No part 3718June 14 4288 Feb 2 31 Oct 104% Feb
127 12712 12712 128 128 128 126 12714 126 126 430 Diamond Match 1001 115 Feb 28 133 May 12

-2-1-14 -47582038 207s 20 2034 2018 2058 2012 21 21 2212 36,900 Dodge Bros Class A___No par 1758 Apr 22 2712 Jan 5 May Jan
7234 7412 7234 73 7312 74 741s 74% 7458 75% 3,700 Preferred cert f  NO par 70 Apr 28 85 Feb 14 7912 May 90 July
*738 712 738 712 738 758 714 712 *738 712 3,000 Dome Mines, Ltd No par 714June 10 1114 Jan 4 8 Oct 20 Mar
*70% 71 7058 7012 6934 7012 70 70 70 70 1,500 Douglas Pectin No van 46 Jan 3 72 June 9 19 Mar 46 Nov
11512 11512 11534 11534 *116 118 116 116 *116 120 300 Duquesne Light let preL__i00I 11414 Mar 2 11634June 1 11112 Mar 11634 Aug
1461/4 14614 146 14614 14512 146 145 153 151 15318 7,700 Eastman Kodak Co__ ..No par 12614 Jan 28 15318June 17 106% Mar 13634 Dee
2712 2778 2858 277 267 2734 275g 2778 27% 28 14,200 Eaton Axle & Spring  No pars 241s Mar 21 2812 Mar 28 23 Oct 3234 Feb
243 244 236 242 23534 23938 2395* 24458 24218 246 22,900 El du Pont deNem new-No par 168 Jan 25 25378 Apr 22 1548 Nov 18112 Dec
11112 1111s *11112 11178 *111% 1113 11112 1111 *11112 11134 300 6% non-vot deb 1001 10512 Feb 5 11218May 10 10034 Apr 1101s Dec
1212 1212 1214 1212 .1214 1234 121s 1214 12 1318 2,100 Elsenlohr & Bros  251 1178 Jan 3 1612 Feb 15 1034 Oct 2013 Feb
8214 8234 8034 83 82 8214 8234 8338 827g 84 4,300 Electric Antoine No pai 6312 Jan 13 8518May 17 613  Mar 82 Feb
1834 19 171 1914 18 1878 1818 19 19 2038 48.500 Electrio Boat No pool 1312Mar 2 21 May 21 4 Mar 16 Dee
2112 22 2012 2114 2012 2114 21 2118 2114 228 27,100 Electric Pow & Lt No par 1612 Jan 27 2358May 23 15% Oct 341k Feb
11414 11412 *11312 ___ *112 114 *111% 11334 *112 11334 200 Allot etfs for Pre 40% pd__J 1037s Jan 28 115 May 21 9912 Mar 116 Feb
105 106 *10412 106 *10234 10334 103 103 10314 10314 300 Preferred No par 96 Jan 14 10614June 10 891/4 Mar 981/4 Sept
2034 2114 201/4 2114 21 2312 2234 238 2118 23 33,500 Electric Refrigeration-No par 1912June 9 371/4 Jan 3 3338 Dec 7812June
68 6814 6634 68 70 70 6834 684 68% 6834 2,500 Eleo Storage Battery-No par 6314May 3 7912 Jan 6 711/4 Mar 941/4 Aug
*8 10 8 8 •13 9 *8 9 *8 9 100 Emerson-Brant ClassANopanI 71 Jan 4 13 Apr14 61/4 Dec 81/4 Dec

7112 711/4 701 71 7058 71 70 71 70% 7034 3,200 Endicott-Johnson Corp-- 50 841/4 Jan 28 7238June 10 65% Mar 721/4 Feb
120 12112 *120 __ *120--_ •120 

--- 
_ ____ 

--- 
- - - - ___ Preferred. 100 116% Jan 5 12112Mar 28 114 Jan 120 Sept

27 2714 2614 17 26% 263-4 263 27 2678 2738 7,000 Engineers Public Seri,  No par 211/4 Jan 11 2878May 24 191/4 Oct 2412 July
104 104 1037 104 *104 10434 10334 10334 1044 10434 800 Preferred No par 9334 Jan 8 10612June 2 9214 Nov 961s Aug
3014 307 30 3138 30% 3138 3118 3234 3114 3234 64,200 Erie Steam Shovel 5 241/4 Jan 3 3234June 16 2112 Oct 2558 Nov
107 10734 1073 10734 *10612 108 107 108 108 108 700 Preferred 100 10112 Jan 8 108 June 17 100 Oct 102 Nov
1751/4 17512

*174- - - 
.*170 _

- - -
172 *170 _ _

-
300 Equitable Office Bldg pfd-100 11814 Feb 5 17512June 11 9978 June 13214 July

72 7238 7012 72 71 73 73% 1.13; 73% 743-4 20,800 Eureka Vacuum Clean-No Par 601/4 Jan 26 7434June 17 43 May 683s Dec
*19 20 *19 20 191/4 1938 *19 1912 *19 1912 100 Exchange Buffet Corp_No par 1518 Jan 25 1914May 21 1458 July 17 APT
*3912 40 3812 39 13712 3712 3738 375* *38 39 800 Fairbanks Morse No par 3714May 2 4312May 11 3738 Dee 5914 Feb
110 112 *110 112 *110 112 *110 112 *110 11112  Preferred 100 1071, Feb 7 112 Mar 2 10812 Nov 115 Feb
105 10614 10338 10614 510218 10418 10234 1038 10318 10438 35,600 Famous Players-Lsaky_No par 10218June 15 11434 Feb 24 10318 Jan 1271sJune
11812 11912 118 118 *11711 118 *11712 11812 *11712 11812 200 Preferred (8%) 100 116 Apr 25 1243, Jan 12 115 Mar 124% Dec
415* 42 4112 4134 4114 4134 4112 4112 431/4 43% 5,100 Federal Light & Tree  15 37% Jan 17 47 May 3 28 Mar 4712 Dee
*97 98 98 98 9812 9812 99 99 99 99 240 Preferred No par 9112 Feb 23 9912 Mar 31 86 June 94 Dec
15212 15212 159 160 161 170 178 187 171 171 1,700 Federal Mining & Smelt1-100 60 Feb 9 187 June 16 41 May 11134 Jan
94 94 9412 94% 9412 97 96 9678 94 95 4,600 Preferred 100 7512 Jan 28 97 Mar 12 61 Mar 105 Jan
2318 2314 2312 2378 2334 24 2414 2412 12234 2284 2,200 Federal Motor Truck __No par 22 June 4 3078 Jan 10 23 Oct 3438 Aug
117 117 116 116 116 116 *115 116 *115 118 300 Fidel Phan Fire Ins of N Y. 25 93% Feb 23 193 Jan 6 160 Apr 20014 Jan
10012 10412 *10012 10412 *10012 103 *103 10412 *103 104'2  First Nat'l Pio, let pref -100 9712 Jan 13 108 Mar 4 96 May 107 Feb
0224 2334 2212 2212 22 2238 2214 2214 *2238 23 1,400 First Nat'l Stored No par 19%May 11 30 Feb 7 28 Nov 495  Feb
1514 1512 151/4 1514 15 1514 15 1514 1478 1512 10,800 Flak Rubber No par 1478June 17 20 Apr 20 1414 May 2614 Jan
8712 8712 8712 8712 8634 871/4 857 87 86 86 2,100 let preferred stamped-100 81 Jan 5 8988June 2 76% Apr 8414 Mar

9634 9634 ' *9712 977 *97% 105 *971 105 981/4 987s 200 1st preferred cony 100 9634June 11 101 Apr 21 94 June 107 Mar
5434 55% 54 5518 54 5434 55 5814 5518 56% 35,900 Fleischman Co new___-No Par 46's Feb 1 59 May 19 321/4 Mar 56% Feb
5812 61 5912 61 5914 8138 55% 58 5618 58 11,500 Foundation Co No par 5518June 9 8838 Apr 1 731/4 Dec 1795 Jan
5734 50 5634 5734 57 58 57% 59 58% 58% 11,200 Fox Film Class A No par 5412 Apr25 741/4 Jan 6 551/4 Mar 85 Jan
7114 72% 6878 72 70 73 72 74 69 71 114,100 Freeport Texas Co_ _. _No par 341/4 Jan 4 7434 Apr 9 1958 Jan 36 Dee
44 4438 4134 4412 4212 44% 4412 46 4512 4812 37,000 Gabriel Snubber A Ns par 291/4 Jan 3 47 June 8 255* Nov 42 Feb
9 914 834 91/4 834 9 834 9 *914 10 2,400 Gardner Motor No par 612 Jan 27 110k Apr 22 5% Nov 954 Jam
5218 531/4 5118 53 z51 5112 481/4 5112 50 5112 5,500 Gen Amer Tank Car No par 46 Jan 3 55 June 9 39 Mar 5538 Jan
[11 115 *111 115 *110 113 *110 114 *108 110  Preferred 100 106% Mar 1 11012June 8 9912June 109 Des
76 7714 75 76 7518 7634 757 775 753  7834 15,700 General Asphalt 100 7212 Apr 28 9638 Mar 2 50 Mar 9414 Aug
113 119 *115 119 116 116 *112 119 *11012 116 200 Preferred_ 100 113 Apr28 14478 Mar 2 94% Mar 14018 Aug
6312 635* 62 8212 62% 6212 83 8312 6378 6414 5.700 General Cigar. Inc new_No par 52 Jan 26 89% Feb 24 46 Mar 591/4 Feb
120 121 *120 121 *120 121 *120 121 •120 121  Preferred (7) 100 116 Jan 6 134 Feb 24 109 Jan 118 Deo
55714 5712 *5714 5712 57 5714 5712 571 5738 5712 1,200 Gen Outdoor Adv A__ _No par 5438 April 5812 Feb 9 51 Mar 56% Aug
4618 4712 48 4712 48% 4712 4812 49 4814 483 14.200 Trust certllicates____No par 37 Jan 18 55 May 31 265* Mar 391/4 Dee
03 1041/4 101 10414 1021s 105 105% 10612 z104 10412 57,000 General Electric New__No par 81 Jan 27 10812June 2 79 June 95% Aug
1118 1118 1118 114 11% 115 111/4 1158 z111;1 1114 4.000 General Electric special _10 11%June 2 111/4 Jan 5 11 Jan 1134 Dec
nil 40 38 39 39 39 40 40 40 41 1,800 General Gas ar Elea A__No par 34 Apr 1 4712 Feb 2 34 Mar 69 Jan

0658110 10634 10634 *107 110 *107 110 *10714 109 100 Gen Gas et Elea pf A (7)No par 100 Jan 3 10934June 9 95 May 100 Dec

17 12112 *11812 12112 *11712 1211/4*119 12112 *117 1211/4  Preferred A (8) No par 1131/4 Mar 22 120 June 1 10512 Apr 113 soot
02 106 •102 106 *102 106 *102 106 *102 106  Preferred B (7) No pas 98 Jan 13 10412June 6 9214 Apr 96 Jan

0215 20358 195 20212 198% 19938 199 20438 20314 20512586,800 General Motors Corp No par 14512 Jan 25 20512June 17 11314 Mar 22534 Aug

2338 123% 12338 12338 12312 12312 12312 12312 12312 12312 2.000 7% preferred 100 11812Mar 9 12414June 1 11312 Jan 12214 Dee

..... .... -eked nen., no sales on this dap, g Ex-dieldands a Ex-rights, I Ex-dividend MOM In stork.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK

rda WI .1%.

Range Since Jars. 1 1927
On bask of 100-share lots

ran on a 1 ISA
Range for Previous

Year 1928
Saturday,
June 11.

Monday, Tuesday,
June 13. June 14.

Wednesday,
June 15.

Thursday,
June 16.

Friday,
June 17.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
*106 _ 

_-10812 16834
684 69
42 42

*105 10514
18 1812
.568 57
54 54%
10112 102
1.1278 11278
11197g 10978
625* 6312
63 63
10612 107
*83* 812
39 3914
11718 119
12174 122
45 4512

912 934
51 51
5734 5734
•24 26
2518 2518
*25 2612
*96 10112
3712
33 33
*60 63
5312 5418
1613* 16414
3734 38
8258 8614
197 20
19 1914
2012 223
*858 9
84 813

*89 93
50 51

*1151
4-- 

--
1412 144

•127 13
*612 67

*3414 3484
8514 86
59 60

'107 110
4514 457
182 183

1512934 131
*738 734
4814 4934
7318 74
6834 6934
418 4134
9914 9914

*180 185
*165 16812
14134 14278
32 325*
*80 6012
6158 62
123 123

•122 12234

*2212 23
1634 17

*115 116
5274 533*
2078 2114
*6412 es
*6412 89
*75 85
6318 631

14 58
4*27 30

'79 791
*50 5134
5234 5338
114 114
*1438 143
•46 55
*248 255
*2612 27
7314 7413
818 81
354 351
*2212 23

*117 1181z
118 119
*128 131
6612 67
53 53
5312 54
*64 65*
3712 3712
4314 44

--- - ---
30 31
113 113
1212 1212
914 9134
2614 2638

'24 2434
*11714 11912
*7118 7114
11258 11312

•111 113
'10512 108%
364 37
*1474 15

7312 7312
*28 2812
*433  45
1412 1412
3552 3618
468 4678
*1712 19

*104 10612
70 70
27% 28'I
*6638 70
•25 26
*254 2534
512 S'z

*1478 15
3118 314
*97 10212
*258 22
2 2

*112 115
3434 34%
99 99
RR 87

$ per share

Stock

Exchange

Closed;

Lindbergh

Day

Holiday

,

$ per share
*108 108
10512 10834
67 6812
41 42

*105 10514
17% 1814
5518 57

.53 5334
*10112 103
1114 11234
10978 1098
6234 634
6214 6318
10612 10612
*85* 812
383* 3978
116 1187
121 122
45 4512

914 958
5078 51
5712 5712
2412 2412
2412 25
2514 2514
*98 1015*
36 3714
*3284 3414
6112 6112
5218 5378
15134 162
3734 3734
823* 86
1938 l98
19 1938
2034 22
85 834
812 8'2

*8812 91
473* 50

*117 
-- 1412 1412

1238 1278
658 65*

3414 3434
83 85
5914 60

*107 110
4458 4558
17418 18078

*12934 131
712 712
45% 4812
725* 74
6434 9914
40 4112
99 99

•180 185
163 163
13934 142
3118 32%
*59 61
60 6134

*122 124
12234 12234

2234 23
17 1714

*114 11518
5212 5414
1812 2114

•13412 68
*6412 69
*75 85
6234 631

8827 27 
7812 793
5134 513
523* 5284

*114 --_

1412 14
*50 53
24478 24512
2612 27
7514 7712
84 818
3518 3518

52218 2218

116 11612
116 11878
*128 131
65 66
5112 5314
5138 537
6 64

____ 
- 
___

43 4314

- - - - - - --3014 3114
113 113
1214 1238

*9134 93
26 2614
24 24

*11714 11912
7118 7118
10818 11212
*111 113
*10512 10834
3614 3678
144 1512

7012 7212
28 2814
*432 46
1412 1412
3514 3614
4438 47
17 17
104 10522
694 70
2734 2734
654 66
*25 26
2512 251r
514 55's

1434 1478
31 317
*97 10212
24 24
2 2

111- 11112
3484 35
9714 9938
65 60

$ per share
*1 07 - *106
10512 1-667-8
6774 6812
4014 4134

*105 10512
1712 1712
5534 56%
5312 5434

*100 10112
112 11212
10978 10978
z6212 63
*6234 6312

*10614 107
*85* 811

z3714 38
x1144 11512
*11912 120

4434 45

914 914
*4914 50
5712 574
2418 2418
255* 253*
2514 2514
*97 10112
3518 361
*33 33'h
*61 64.
5318 537
15334 15538
38 38
8234 85'l
1978 1984
1914 191
2238 231
838 87
83* 81

*89 93
494 51

*117 _
1412 -1112

1214 1212
*612 7
*3418 35
83 85
5912 61

*107 110
4434 47
17434 179
12934 131
738 738
46 4834
7218 73
034 6738
41 4234
99 9914

*17814 185
164 166
13812 14078
3134 3218
*5912 60%
58 60

*11314 120
x1223* 1228

23 23
17 17
1147* h147 '115
5314 54
19 1924
43412 68
*6412 69
*65 85
6234 63'i
4 1

*25 30
*78 7812
493 50
5214 53

*114 _ _
*141 1-438
*50 53
244 244

- 27 3014
7714 794
84 818
35 3518
22 22

11614 117
11712 118
*128 131
6512 66
52 5278
517 533*
64 64

*3712 38
4138 4258

- - - - - - - -
30 3112

*109 11312
1214 1214
913 9134
2618 2618
24 24

*11714 11912
7134 7134
10814 111
*11114 113
*10512 10834
3612 3612
1538 1538

7078 7134
2818 2812
*4374 45
*1334 1412
3538 362
4412 46
17 17

10212 1077
6914 891
2734 297
*65 70
.525 26
2512 251
538 532

*145 1478
31 3112
*97 10223
24 25*
18 2

*11012 11121
345* 3434
98 9878
6518 66

$ per share

-- 10812 10914
66 67
MI 42
105 105
1712 1712
56 5678
5314 54
*9914 10112
11114 11212
10978 10978
6318 6312
63 63
107 107
*83* 812
377 3814
11614 117
*11912 11934
4412 45

88 912
4914 4914
567* 5712
*2418 25
243* 25
2412 255*
'598 100
374 38
3314 3334
*61 62
54 54
15314 158
38 3878
8438 868
1938 2014
1914 195*
2218 2222
812 83
814 81

*89 93
4912 505

*117 
- 

_
1414 -141

1134 121
*612 7
*3418 35
83% 847
5712 6018
109 109
4534 4718
17812 18012
*130 13034

75* 75*
475g 4834
7258 74
x6672 6812
413* 4234
99 99

*17814 185
166 166
1394 1397g
32 3212
*60 6038
5778 5814

'511314 125
12014 12134

*23 2312
1712 1758

1151
5378 541g
19 21
*6412 68
'56412 69
*65 85
6258 63

12 12
*2514 27
7812 7812
49 503*
52 34 5434
114 116
1418 1418
55 55
245 253
2914 3078
784 7978
*8 814
35 3512
22 22

117 11734
11712 1187s
*128 131
66 67
5234 5318
533* 545*
64 618
3712 3712
424 4234
- - -- -- -
3118 3112
113 113
1214 1214

*9134 9512
26 2614
*23 24
*11714 11912
*7012 7112
11012 11178
11112 11112

•10512 10712
3612 368
1512 1612

72 721
*288* 2834
*434 45
14 1418
3512 365*
4534 46
17 17

10314 10734
8912 70
2934 3018
6512 651
*25 26
*2538 26
51 53
145 145
3118 311
97 1021
212 28g
*178 2
110% 112
34 3418
9814 9834
6534 661

$ per share
*106
106 1-0914
6612 7312
41 418

*105 10514
173  1712
5512 56
53% 5412
98 9914
113 11338
10934 110
*63 6312
6314 6312

*10614 107
*85* 812  
374 38
11534 116
*11914 120
445* 45

834 9
4914 4924
*56 59
*2414 2512
*2434 2514
26 26
*97 100  
383* 4184
334 34'8
62 62lz
53% 538g
1544 15784
3872 3914
8412 8534
1938 20
1914 1912
2214 2284
.814 812
*532 812
*89 93  
49 5034

*117  
1414 -1412

x114 12
•64 7
344 3414
8312 8412
584 5834
10912 10912
4434 458
179 181
130 130
712 8
488 5214
7312 74
67 6918
4214 4278
99 99

*17814 185  
165 165
13714 13918
3212 38
6014 61
5814 581

*11314 120
*12012 12112

2312 2538
18 19
115 115
5414 5538
2114 24
6512 68
6712 68
66 66
6234 63
*12 %

*26 27
7814 784
50 50
54% 5514

*114 _ __
•14 17412
*50 56
*245 250
2812 298
7712 7812
*8 818
3434 3518
22 22

1164 11618
116% 1171
*128 131  
*66 67
53 5384
25212 54
64 64
3712 371
4278 4314

- -- -- ---
31 3178
112 112
12 1218
*9134 9512
28 264
'523 24
*11714 11912  
7114 7114

x1088  1104
*110 11012
*10412 10712  
3658 3634
157 1578

73 7314
*294 2938
*4334 45  
•14 1412
3534 3618
46 4612
*1638 17

510312 10412
6918 7038
2978 305
*644 70
*25 26  
*254 2534
512 54
1438 1434
3118 3134
'597 10212  

23* 234
178 2

•111 112
*33 3378
98 9858
661, 674

Shares
 100
18,600
41,200
1,700
200

7,900
11,900
10,800

400
2,400
1,000
2,200
1,300
400

13,500
6,800

60
6.900

2,600
700
380
300
900

1,200

7,100
1,800
400

1,600
99,900
2.800

213,100
18,800
2,200
7,300
1,800
1,700

19,000

2,600

4,900
100
500

5.000
12,100

200
36.700
14,600

400
3,500
38,800
11,100
173,300
17,700
3,000

900
29,600
13,600

200
4,800
100
100

7,700
2,800
200

4,400
67.500

900
300
100

15,900
500
100
120

2,700
25,60

150
200
100

1,900
24,100
39,000
3,300
2,700
700

1,300
9,200

1.800
4,700
18,600
1.800
400

2,700

24,000
600

3,000
300

2,400
200

300
71,500

100

2,900
1,500

3,200
1,000

400
46,000
6,900
800

3,200
6,000
14,500

400

300
1,200
2,000
8,600

9,100
1,200
900

1,200
3,200
26 Ann

Indus. & Miscall. (Con.) Par
General Motors Corp 6% Of 100
Gen Ry Signal new ____No par
General Refraotories-No par
Gimbel FOOS 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 111 v t 0-100
Prlor preferred 100

Gotham Silk Hosiery-No Par
New No par
Preferred new 100

Gould Coupler A No par
Granby Cons M Stn & Pr_100
Great Western Sugar tern otf25

Preferred 100
Greene Cananea Copper-100

Guantanamo Sugar- _No par
Gulf States Steel 100
Hanna 1st pref class A-100
Hammen Corp class A_No par
Claw B No par

Hayes Wheel No par
Helms (G W) 25
Hoe (It) & Co No par
Hollander & Son (A) ___NoPar
Homestake Mining 100
Houeeh Prod,Ino.tem ctfNevar
Houston 01101 Tex tern othil00
Howe Sound No par
Hudson Motor Car No par
Hupp Motor Car Corp- - -10
Independent Oil & Gae_No par
Indian Motocyoie No par
Indian Refining 10

Certificates 10
Ingersoll Rand new_-__No par
Inland Steel No par

Preferred 100
Inspiration Cons Copper-20

Intereont'l Rubber-No par
Intamat Agricul No par

Prior preferred 100
lot Business Machines_No par
International Cement-No par

Preferred 100
Inter Comb Eng Corp _No par
International Harveeter 100

Preferred 100
lot Mercantile Marine 100

Preferred 100
International Match pref. 35
International Nickel (The)_25
International Paper__ _No par

Preferred (7%) 100
International Shoe-No par
International Silver 100
Internet Telep & Teleg_100
Intertype Cory No par
Island Creek Coal 1
Jewel Tea. Inc No par

Preferred 100
Jones & Laugh Steel pref 100

Jones Bros Tea. Inc. __No par
Jordan Motor Car No par
Kan City P&L let pf A_No par
Kayser (J) Coy t c___8-No par
Kelly-Springfield Tire 26
8% preferred 100
6% Preferred 100

Kelsey Wheel, Ins 100
Kennecott Copper No par
Keystone Tire & Itubb par
Kinney Co No oar

Preferred 100
Kraft Cheese 26
Kresge (13 El) Co new 1

Preferred 100
Kresge Dept Stores-__No par
Preferred 100

Laclede Gas L (St LouLO 100
Lego Oil & Transport-No par
Lambert Co No par
Lee Rubber & Tire-- _No par
Lehn & Fink No pox
Life Savers No par

Liggett & Myers Tobacco_ _25
Series B 25
Preferred 100

Lima Loo Wks No par
Liquid Carbonic certifs_No par
Loew's Incorporated No par
Lott Incorporated No par
Long Bell Lumber A _ _ _No par
Loose-Wiles Biscuit new __ _ _25
20 preferred 100

Lorillard 25
Preferred 100

Louisiana 011 temp otte_No par
Preferred 100

Louisville 0 & El A----Ne par
Ludlum steel No pat
Mackay Compardee 100
Preferred 100

Mack Trucks, Ino----Plo sor
1st preferred 100
26 preferred 100

Magma copper No par
MallIneon (H R) & Co_No par

Manh Else SuPPly--- -No par
Manhattan Shirt 25
Manna Electric Corp_No par
Maracaibo 011 Expl- -No par
Marland OU No par
Marlin-Rockwell No par
Martin-Parry Corp--No par
Mathleson Alkali WorkeNo par
May Dept Stored new 25
Maytag Co No par
McCrory Stores Class B No par
McIntyre Porcupine Minee_5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard OU_No per
Mlaml Copper 
Mid-Continent Petro_No par
Mtd-Cont Petrol pref 100
Middle States OU Corp__-10

Certificates 10
Midland Steel Prod pref___100
Miller Rubber citfs_-__No par
Montana Power 100
er............4 4. cu.. VI enrn__10

$ per share
104 Mar 7
8218 Jan 14
38 Jan 14
3712 Mar 24
9932 Mar 18
1412May 21
42 Mar 9
4284 Jan 3
95 Jan 3
9818 Jan 27
105 Jan 7
578  Jan 12
58 Ian 12
104 Jar 26
8 Mar 18
314 Jan 27
109 Jan 26
11612 Feb 26
2914 Jan 27

8 Jan 25
49 May 18
56 Jan 31
2418June 15
2312 Feb 9
1512 Feb 15
7612 Jan 14
22 Jan 31
3114June 3
60 Jan 25
4314 Jan 3
6018 Jan II
3558May 31
4814 Jan 24
19 Apr 22
1758May 20
13 Mar 30
712May 12
738May 5
8978May 23
41 Feb15
111 Jan 3
1414June 16

1112 Jan 3
618 Apr 23
33 Mar 20
5318 Jan 13
4514 Jan 21
10214 Jan 21
434 Jan 28
13578 Jan 18
12634 Jan 12
614 Jan 4
3718 Jan 6
62 Mar 2
3814 Jan 3

.23912May 18
9612 Jan 3
160 Jan 21
13514Mar21
12214 Jan 25
1912 Jan 31
4812Mar 11
5312 Jan 3
117 Mar 18
117 Feb 2

10% Jan 3
1512 Mar 3
112 Feb 10
49 Apr 29
94 Jan 27
35 Feb 2
44 Jan 19
65 Mar 25
60 Feb 9

If Jan 3
214 Feb 11
70 Apr 5
49 June 16
45% Jan 28
1101. Feb 9
14 Apr 14
52 June 9
17374 Jan 27
2012 Jan 13
66 Jan 28
7 Jan 4
32% Apr 27
2114 Apr 16

*8712 Feb 10
*8638 Feb 10
1242 Jan 27
82 Jan 6
48% Mar 15
4678 Jan 4
6 Feb 23
3212 Apr 26
4138June 15
157 Mar 11
2312May 2
108 May 17
1112June 4
90 Apr 6
2358 Jan 3
22 May 16
11712June 3
70 Mar 17
8814 Jan 24
109 Jan 25
102 Jan 18
2918 Feb 9
1112 Apr 7

5318 Jan 25
2414 Jan 18
40 .1411 22
1314May 23
3514June 14
27 Jan 10
17 May 20
82 Jan 6
6714 Jan 27
2338 Jan 15
5812 Mar 4
2412 Mar 14
2414 Jan 3
5 May 18

8 1438Junc 16
29 Apr 29
97 Apr 28
158 Jan 3
Ito Jan 25

106 Apr 11
313* Jan 25
8112 Jan 28
acirs Feb 8

8 per share
108 June 14
12014 Apr 6
75 June 1
4934 April
10578 Apr 30
22 Mar 10
5938June 2
5874 Mar 3
10312June 8
11778May 16
112 June 6
8778 Mar 25
6738 Feb 24
110 May 18
10 May 25
45 May 26
12512May 25
122 June 3
4834May 21

1114May 31
64 Feb 28
87 Jan 19
2714 Mar 29
29% Apr 18
2812 Mar 31
10178 Mar 17
4134June 17
3578May 7
6318 Jan 15
56 June 6
16612June 9
4178 Apr 18
8878May 11
2358 Jan 10
3234 Feb 1
2312June 15
114 Mar 14
l012Mar 14
9612 Apr 2
5314June 6
117 June 8
2512 Jan 12

1574 Mar 12
1078 Feb 23
6612May 26
8934May 10
653 May 31
11014May 19
64 Mar 1
188 May 23
133 May 18
834May 27
5538May 31
77581une 7
75 May 31
60% Mar 7
10114May 24
185 June 3
175 May 9
146 June 7
38 June 17
61 May 27
6612May 10
12512Mar 15
12274May 21

2714 Apr 6
2212 Jan 5
11518May 27
5714 Jan 31
285 Apr 21
758 Apr 21
76 Apr 21
90 Mar 31
6678 Apr 22
1 M 11ar-No
45 Jan 5
802 Apr 8
6278 Feb 25
5514June 17
116 June 16
1712 Feb 8
80 Jan 4
26712June 2
3212 Apr 9
7978June 16
93  Mar 14
38 May 27
2478 Feb 17

123 May 24
12234May 24
131 June 3
76% Apr 26
5932 Feb 14
6378 Mar 17
75* Jan 20
43 Mar 7
4812May 14
171 May 7
3414June 7
11812 Jan 13
1818 Jan 5
97 Feb 5
28 May 10
334 Mar 18
12738 Feb 25
72 Jan 27
11834May 23
11112 Apr 22
10712June 9
37785une 6
18 May 2

7514June 9
318 Apr 22
46 Mar 10
2234 Jan 18
584 Jan 17
4812June 2
2434 Feb 24
110 June 8
7378May 23
3234May 10
7512 Jan 3
2712 Feb 28
2614 Feb 21
914 Feb 16
1612 Feb 28
39% Jan 21
105 Feb 3
314 Feb 8
214 Feb 8

11912 Feb 17
36k4 Apr 12
10414May 20
70 Apr 22

$ per share
9814 Apr
6012 Mar
36 May
4114 Nov
100 Nov
1538 June
4112 Mar
3912 Nov
9412 Deo
9612 Dec
19414 Dec
3314 Mar
4712 July

2 Oct
1618 Mar
89 Apr
10812 Mar
934 Apr

518 Jan
515* Oct
45 June
26 Oct2812
243* De,
1718 Dec
68 Mar
1712 May

-471-2 Jan
40 Mar
5014 Mar
27 Jan
4034 Oct12314
17 Mar
19% Mar
1412 Dec
734 Oct1334
74 Oct1212
8014 Mar
3412 May
10834 Mar
2074 Mar

12 Dec
94 Dec2614
5638 Dec
3818 Mar
4438 Oct7178
10178 Oct
334 Mar
11214 Mar
118 Jan
6 Sept
27 Mar
5312 Mar
328  Mar
444 Apr
89 May
135 May

11-1 liar
1812 July

25 Jan
11512 Jan
114 Jan

9 Dec
12 Nov
10714 Mar
3314 May
9 Oct2112
4312 Oct7434
45 Dec734
764 Nov126
4954 Mar

12 May
39 NOv
85 Sept
565  Deo
4234 Ma
11212 Nov1141/4
1518 Mar
7014 Mar
146 Mar
1918 May
391 May
314 Dec
30% Mar
1714 May

7218 Mar
71 Mar
11974 Jan
5312 Mar
4312 Oct
344 Mar
6 Oct
4134 Dec

1201-4 -Mar
2734 Oct
11118 Apr
12 Mar
93 Dec
228* Mar
223* Oct5814
122 Oct138
68 Mar
89% Nov
10712 Nov
102 Oct10534
34 Apr
128 Nov

44 Oct
2178 Oct3278
2712 Mar
1612 Oct
4914 Mar
2412 Oct
17 May
8212 May
6912 Dec
19 Mar
72 Mar
' 2214 Oct

2214 Jan
6 Feb
11 Mar
2712 July
90 Mar

34 Nov
la Oct

107 Mar
30 May
6938 Mar
56 May

$ per share
105 June
9378 AUS
49 Jam
787  Jan
1118* Jam
2544 Jam
56% Fell
7034 Feb
100 Feb
10978 A1111
109 SW
6912 Nof
68% Nof

-21-1-2 Jaz
36% Dec
11312 De(
11814 Jul,
3434 De,

1078 Fat
933* Jet
6012 De(

Noi
30 Sept
46 Jet
88 De(
3512 Aul

-63 Oct
485* Sax
71 Sat
45 Sept

Jai
2838 Jas
34 Jet
2414 Fel

Fel
Fel

104 Jet
4374 De
115 Fel
2858 Not

2114 Fel
Jai

95 Jai
5678 De

Jai
106 Jai
6412 Jai
1584 De
129 De
123* Fel
46% Fel
66,2 Fel
4614 Sal
6334 Au
100 De
175 Ja

123 Ja
29 Ja

-561-2 -De
1274 No
120 Au

1912 Fe
66 it*
115 No
514 De

Fe
Fe
Fe
Fe

6414 No
24 Je
824 Ja
9914 5a
68 No
82 Ja

Fe
3388 Js
9314 Fe
196 . Di
2412Juz
72 bra
14 Ja
414 MI
25 DI

103 Di
7274 Di
12934 Ms
6914 .14
587s N(
48% Di
114 111
5012 Fu

175 13,
4214 14
120 Al
1973 Jul
98 D,
2618 Fi

Fi
Po

7318 Fi
159 Ji
113 Stu

Be
447, Pi
2818 Ji

8734 Ju
Ji

454 Se
28 Fl

6338 JUJ
33 M
23 Jul
10812 Ji
70 D
2412 Se
121 Ji
30 F,
2512 Ni
131 Ju
1758 0
37 ji
10414 13
24 Ji
13* D

1334 F
444 F
864 N,
82 .1

• Bid and asked prices. no Was on this nays sEtodivinands • Er-rianiss
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•

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Salm
for
the
Week,

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1928Saturday,
June 11.

Monday,
June 13.

Tuesday,
June 14.

Wednesday,
June 15.

Thursday,Friday,
June 16.  June 17.I Lowest Highest Lowest Highest

$ per share
'734 8
234 234
*912 10
38 363
*2412 25
24 2534
*3512 37
2814 2834
641/4 65
*013 6
3612 3812
9112 9112
133 133
*134 138
43 43
8314 8318
*2412 25
*90 91
4314 46

60 6114
30 3112
*82 84
10014 10112

-ilia 12-1.4
*79 8014
2581/4 261
131 131
1414 1434
4674 4712

--------------------------493---- ii i2 -
no 80
*29 2912
4934 4973
5114 5111

11)112 10112
434 5

•10 11
37 3834
1634 1714

6454 6434
*30 31
*10612__
124 1-2-5

•114 116
1114 1111
77 773
*7814 80
3734 3784
118 118
3512 3534
11 113g
5812 5758
5654 572
2034 21
10 1011

*51 65
33 373
'67 7
47 473
2174 217
2514 2612
241/4 2434

*1712 181/4
34 3414
*97 981

53 53
14212 14212

*103 105
517k 5174
418 4214
*4114 43
*2712 28
4312 437
•46 47
*105 10874

1412 194
6118 8512

*19
34 

20
%

334 334
60 64
83 85
*9832 981 1
9914 1011 1
5812 60

89 891,
2934 30
*44 45
41 4134

*10012 101
114 114

*130 132
10654 10654
18518 185*3
40 40
2812 283

•112 115
*5414 55
*6812 7112
4914 5034
*51 5134
*4274 433*
15 15
3014 301
*89 92
46% 46s
*812 7
4312 44

99 99
*101 105
* 1171
e11312 1161
-- -- ---Replogle
67 67

*105 108
714 77

13712 13734
971/4 9738

49
3812 381
6814 681
*5212 531
314 3's
58 58
5214 5212

•11734-•11 1114
57 5778
7312 7414
*4519 4513
0716 973.

$ per share

Stock

Exchange

Closed;

Lindbergh

Day

Holiday

.

$ per shore
*714 8
212 274
918 988

334 3512
2412 2412
2412 2512
361/4 3612
28 2814
6312 651/4
512 512
3814 3612
*9078 9112
12914 131

*134 138
43 431/4
827s 8434
2312 2412
90 90
4312 4574

5914 5934
2914 3013
83 83
991/4 102
---- ---
2114 22
7812 791
25534 25984
12934 134
14 1414
461/4 48

_ .

 ---
791/4 80
29 29
4818 4974
*51 5112
10112 10112
43* 434

*10 11
3612 3734
1434 1514

64 6412
*30 3012
*10812 _ _
123 12-3
*11414 116

1054 112
7512 77's
788  7884
3634 37%
118 118
35 351/4
1134 1284
5838 561
5612 59
21 21
934 1014

*51 84
3812 40'2
634 684

4614 48
21 2114
25 2534
24 2434

17 1712
3334 34
*96 9812

33 34
140 142
*98 104
.5112 5214
411 4258
411/4 4134
2612 27'2
x4212 43
46 46

*105 10874
15 1512
6234 6374
ay 72

•18 20
334 378
54 60
85 85
*98 9814
98 10014
58 5812

88 88
28 2978
4234 44
40 411/4
10012 10012
114 114
*130 132
10634 106%
180 185
3914 40
2612 27
1123* 11254
.5414 541/4
6834 69
4914 821/4
511/4 5112
*4254 4612
15 15
30 303*
*89 92
4534 46%
*612 714
42 4334

*98 99
*101 105
•__ 117
*____ 117

66 8734
:10314 10314

73* 734
137 13712
r9312 9412
4918 4912
3814 3838
8518 88
*5012 5112
315 314
5812 5612
51t2 53

*11734 -
-•11 1-1-12

5534 57
71 721/4
*4538 4512
273,1 27e4

$ per share
77 814
254 27
918 958

*3314 3334
2412 2434
25 2712
*3512 3812
28 2814
63% 6412
512 512
3634 3678
'389 91
12914 13034

*134 138
43 43
8312 8414
231/4 2334
90 90
4412 4814

5912 648
293* 31
x83 841/4
10012 10214
---- ----
2134 2134
7912 7912
253 255
212934 134

14 1414
46% 4712

_ _

79 79
*29 291
4834 4913
*51 511/4
*10012 10112
214 4

*10 11
37 3812
15 1514

*64 6412
30 3018

*10812 -
•12212 11- 312
11414 11414
1014 11
416 76li
27712 7734
3834 3714
118 118

3434 35
1134 1334
*5712 5812
5814 588
21 21
1012 10*2

*51 65
40 42
x674 6%
47 482
218 217
2514 26
x2414 2414

*1634 183*
x3254 33
27 27

ei, iii
14134 14134
*100 104
*5134 5212
413* 4214
4114 4114
2614 27
4234 437
4514 4514

*105 10874
1518 1534
63 64
34 is

*19 2112
334 378
54 5734
8412 8434
*96 9814
9812 100
58 6112

88 88
2834 2914
411/4 4234
4034 411/4

*10012 101
11434 11434

*130 13112
10812 10612
18014 18434
3912 3912
Mg 2634

*11212 114
5414 5414
683* 69%
5114 5234
514 517
4214 4214
*1434 15
*3012 3212
'38714 90
4654 483a
612 612
42 44

9878 99
*101 105
*__ 117
•____ 117

68 662
*10312 105

714 734
137 138
9312 93'2
49 49
38 38
88 881
51 51
Ws 31

56 56'2
5134 542

*11734 120
11 11
5578 564
•7212 731
4512 451
2734 2778

$ per share
8 834
27 3
912 958

*3314 34
2434 25
2514 2774
*36 381
2834 3014
64 641/4
512 512
3634 37
*90 911/4
10912 13012

*134 138
4314 431/4
8334 84
•23 24
*90 91
4554 4814

59 6234
31 3212
844 85
101 103
-- ---
2112 2174
80 8014
252 25412
130 130
14 1414
4612 4712

___- ____

8354 8354
*29 2912
4912 50
5114 5114

10112 10112
174 274

*10 11
371/4 3834
1414 15

*64 6414
*30 31

*10812 111
12234 12234
*114 11512
1034 Ills
76 7634
78 78
363* 3714
118 118

347 35
13 138
5814 59
581/4 6014
22 22
97 1014

*51 65
3812 421/4
61/4 634
48 481/4
2114 2114
*2514 26
2434 2573

*1634 1912
33 3312
284 06

34 24
14112 14212
*100 105
*5134 5214
402 421/4
*41 43
28 2814
431/4 44
*4534 47
*105 108%

1512 1614
637  8534
78 72

20 2134
4 412
4934 5314
8312 8534
*97 9814
100 10114
59 61

8874 90
2814 2918
*421/4 44
4012 42
10012 101
*112 11434
*130 13112
10612 10678
18412 18412
3814 39
2612 2634

*1121/4 114
*53 54
6912 7018
52 531/4
511/4 5134

*41344 4812
*1438 15
2934 3412
'38712 90
*45 4834
*8 7
4314 44

99 9914
*101 105
*__ 116
•__ 116

6612 67
*10312 105

71/4 8
1363* 13712
9212 94
49 49
38 3814
8612 6811
*5212 532
318 314
57 57
543 55'2

*1181/4 120
11 11
5614 5678
a70 71
*4514 4832
2734 277a

I $ per share
734 814

I 274 3
918 912
3214 3312
*2434 25
2534 26%
*38 3612
30 3074
6434 6434
512 512
3634 3834
91 91

*12914 131
*134 138  
431/4 4312
8314 841/4
2314 2314
*904 91
44 4714

59 5914
32 331/4
84% 84%
10154 101544,800
---- ---
211/4 221/4
8012 8012
25314 25314
131 13934
51354 1334
46 4612

_ _ _____ _

*80 83
29 29
4912 50
5112 5112
10134 10134
23* 314

*10 11
3734 3832
1412 1412

6414 641/4
301/4 3012

*10412 
-- 
-

123 123%
*114 11512
10% 1074
57534 7534
7712 7814
37 37
118 112

35 3534
1233 131/4
5812 5834
5914 591/4
2112 2178
01/4 10

*51 65
3812 41
.63s 634
------20,200
21 -
2412 26
2512 2612

*1634 1812
323* 33
*9812 go%

62 118
*142 1421/4
*100 105  
*511/4 5214
4112 4234
41 4212
28 2814
431/4 441/4
468 467k

*105 108%
16 17%
8512 67
78 78

2112 2174
412 434
5114 5934
86 89
*97 9814  
10012 10214
•58 61

*89 90
2814 2878
*4214 44
411/4 4134

*10012 101
*112 11418
*130 1311  
10612 1061z
18434 18434
38 3814
2612 2658

*11212 114
*5314 54
6974 70
9134 5258
5112 3112
*4134 43
*1434 15
2018 2934
*8712 89  
*45 4812
*0 7
4318 4334

*98 9914
*101 105  
*____ 11612  
*____ 110  

66 6618
105 105

712 734
513614 137

9212 93
49 4914
38 38
6712 8812
51 51
3 314
57 57
54 545

*119 120  
*11 1112
5678 5914
71 7258
4912 4512
278* 2734

Shares
2,900
1,600
800

5,400
3,200
11,100

100
4,200

26,300
700

1,900
200

6.200

5,300
4,600
2,100
200

46,200

3,800
5,500
1.200

•  
13,900
1,000
460

2,200
16,300
8,200

----  
11,100

500
300

16,700
600
500

23,700

24,100
32,700

600
500

--- _
900
10

6,900
2,500
1,400
4,000
13,300
13,800
26.900
6,200
51,300
1,800
2,500

105,000
1,100

1.700
4,400
9,300

200 
5,100
300

2,100
1.600

100
18,200

800
2,200

30,700
300

-- 
--Preferred 

22,000
10,500
5,800
1,000

22,800
50,700
4,000

23,400
1,100

2,200
17,700

120
25,400

300
400

1,200
3,400
5,100
11,700

100
100

1,900
137,100

900
30
200

2,800

300
100

34,800

900

3,100
300

6,000
5.500
1.000
1,200
1,400
9,500
400

4,100
1,000

67,000

400
41,000,
1,800'
200

5,000

Indus. & Miscall. (Con.) Par
Moon Motors No par
Mother Lode CoallUon_No par
Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp No par
Munsingwear Tile  No par
Murray Body new__ _No par
Nash Motors Co No par
National Acme stamped- _ 10
Nat Hellas Hess No par

Preferred 100
National Biscuit 25
Preferred 100

Nat Cash Register A WI No par
Nat Dairy Prod tern etfeuVo par
Nat Department Mores No par

let preferred 100
Nat Distill Prod otts___No par

Preferred temp otf__No par
Nat Enam d• StampIng_100
Preferred 100

National Lead 100
Preferred 100

National Pr & IA otle__No par
National Supply 50
National Surety 100
National Tea Co No par
Nevada Como! Copper_No par
N Y Al? Brake No par
 No par

Preferred No par
New York Doak 100
Preferred 100

Niagara Falls Power pf new_25
North American Co 10

Preferred 50
No Amer Edison prof -No par
Norwalk Tire & Rubber___ _10

  Nunnally Co (The)____No par
011 Well Supply25
Omnibus Corp No par
Oppenhelm Collins & CoNo par
Orpheum Circuit, Inc 1

Preferred 100
Otis Elevator 50

Preferred 100
°till Steel No par

Prior prat 100
Owens Bottle 25
Pacific Gas & Eleo new 25
Pacific 011 No par
Packard Motor Car 10
Paige Det Motor Car__No par
Pan-Amer Petr & Trans 50

Claw B 50
Pan-Am Weet Petrol B_No par
Panhandle Prod & Ref _No par

  Preferred 100
Park & Tilford tern etts_No par
Park Utah C M 1
Paths Exchange A.. - No Pa
Patin° Mines & Enterpr pr_25
Peerless Motor Car 50
Penick & Ford No par
Penn Coal & Coke 50
Penn-Dixte Cement.. _No par

Preferred 100
Penn-Seaboard St'l vto No par
People's 13 L & 0 (Chic) -100
Philadelphia Co (Pittsb)-50
6% preferred 50

Phlla & Read C & 1.-No par
Certificates of Int___No par

Phillip Morris & Co. Ltd.. 10
Phillips Petroleum____No par
Phoenix Hosiery 5

100
Pierce-Arrow Mot Car No par

Preferred 100
Pierce 011 Corporation 25

Preferred 100
Pierce Petrol'm tern otfeNo par
PlUsburgh Coal of Pa 100

Preferred 100
Pittsburgh Steel pref 100
Postum Co, Inc No par
Pressed Steel Car new 100

Preferred 100
Producers & Refiners Corp_50

Preferred 50
PubServCorp ofN J new No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Serv Eleo & Gas p02_100
Pullman Company 100
Punta Alegre Sugar BO
Pure 011 (The) 25
8% preferred 100

Purity Bakeries class A__ _25
Class B No par

Radio Corp of Amer No par
Preferred 60

Rand Mines, Ltd No par
Ray Consolidated Copper-_10
Real Silk Hosiery 10

Preferred 100
Held Ice Cream No par
Rale (Robt) & Co No par
Remington-Rand No pot

First preferred 100
Second preferred 100

Benfirtn Type 7% let pf_100
8% 2d preferred 100

Steel No par
Republic Iron & Steel 100

Preferred 100
Reynolds Spring No par
Reynolds (11j) Tob Class 13 25
Rossi& Insurance Co 26
Royal Dutch Co (N Y shares),
St Joseph Lead 10
Safety Cable No par
Savage Arms Corporation-100
Seneca Copper No par
Shubert Theatre Corii_No par
Schulte Retail Stores No par

Preferred 100
Seagrave Corn No par
Seare,Roebuek & Co newNopar
Mutual( (F CO No gar
Shell Transport & Trading-112
Shell Tinton 011 3,3* en•

g per share
73  Apr 13
212May 13
810one 10
3214June 17
2034 Jan 3
10 Jan 5
3534May 17
28 June 14
6014 Apr 25
5 Feb 15
36 June 10
91 May 26
9434 Jan 27
130 Jan 10
397  Jan 3
7034 Jan 3
2314June 17
90 Apr 18
17 Feb 8

43 Mar 22
191/4 Apr 29
6914 Apr 29
095 May 31
11714 Feb 3
1954 Jan 28
76 May 11
238 Feb 19
108 Apr 18
1354June 17
4034 Jan 8
1314 Apr 21
43 Mar 30
34 Jan 14
7214 Feb 9
271/4 Jan 31
4554 Jan 14
60 Jan 10
9654 Jan 6
11/4June 16
10 May 21
3114 Jan 28
11 Mar 25

9912 Feb 8
29 May 26
10312Mar 23

x103 Feb 2
108 Feb 16
714 Feb 10
8112 Feb 8
7514 Jan 18
31 Feb 18
1 May 25

3334 Apr 28
774 Mar 22
5814 API' 5
5634 Apr 5
19 Mar 30
8 Apr 29
63 May 9
20 Jan 27
6 Jan 3
87 Feb 14
20 Mar 23
20 Apr 29
21 Jan 17

1014 Jan 19
3258 Apr 7
9512June 16

54 Jan 3
126 Jan 14
8514 Jan 18
50 Jan 8
41 May 20
4034 Apr 11
2614June 6
391/4 Apr 28
42 Jan 7
103 Jan 5
1278 Apr 27
58 Apr 27
12Mar 25

1312 Mar 24
212 Mar 22
3234 Mar 22
7054 Mar 10
9512 Apr 11
9254 Mar 16
3612 Feb 6

7612 Feb 5
1634 Jan 5
3674 Jan 6
32 Jan 6
9812 Feb 19
10812 Jan 5
125 Jan 10
102 Jan 4
17214 Apr 12
341/4 Mar 22
28 Apr 28
11134 Jan 11
421/4 Mar 31
4134 Jan 3
411/4 Apr 13
49 May 3
40 Jan 5
1412 Feb 7
2812June 7
80 June 1
8812 Jan 24
6 Mar 19
3738 Apr 14

9834 Apr 19
99 June 3
110 Feb 18
III Jan 6
91/4 Apr 30
5612 Jan 4
9658 Jan 3
4 Feb 21
981/4 Feb 24
74 Jan 13
4812 Apr 27
36 May 23
6234 Jan 3
48 May 16
172 Mar 30

58 June 15
47 Jau 18
11614 Jan 22
1078 Apr 25
51 Jan 17
563a Jan 17
4358 Apr 28
253. Anr 29

8 Per shwa
121/4 Jan 5
43  Jan 3
161/4 Mar 18
3854 Apr 18
2774 Mar 20
2774June 16
397  Jan 11
43 Feb 23
731/4 Jan 5
674May 18
4414 April
97 Apr 19
138 May 9
138 June 8
457  Mar 21
8512May 23
2734 Mar 1
9414 Jan 10
5134June 6

6934June 6
3538June 6
85 June 16
20234May 10
135 May 14
2374 Mar 24
9534 Feb 18
269 May 13
13934June 17
15 Jan 3
50 June 9
2174 Jan 3
72 Jan 13
5012June 16
8354June 16
2954May 2
5212June 3
5214May 28
10154May 20
51 Feb 10
13 Jan 19
4434June 3
1718June 11

6774 Feb 28
35 Apr 7
10812June 2
131 Jan 18
11814 Mar 22
1212June 6
7934June 9
8412 Mar 14
3938June 1
17  Jan 7

3712 Mar 14
1412May 4
65% Jan 19
66% Jan 20
377  Jan 24
1874 Jan 17
8134 Jan 17
4214June 16
8 Mar 4
50 Apr 18
2774 Feb 2
32 Jan 8
2774May 9

2512May 27
391  Jan 13
100 May 14

114 Feb 14
14534May 20
110 Mar 23
53 Feb10
4738 Mar 4
47 Mar 4
4118 Jan 10
6014 Feb 18
51 Mar 17
10812June 1
2318 Mar 8
10212 Jan 3
1 June 9

217sJune 17
434June 17
7412June 7
9312June 8
101 Jan 18
10234 Jan 14
70 Mar 28

9212May 12
3374May 16
50 Feb 9
4514June 1
10114May 10
115,4 Mar 23
13112May 6
10834May 20
19512May 25
4674 Jan 3
3312 Mar 4
114 May 25
58 May 3
7512May 19
5654 Mar 1
53 Feb 28
461/4 Apr 25
1512Mar 1
49 Apr 20
99 Mar 2
4778May 27
9 Jan 10
4714June 9

10212 Apr 25
110 Apr 25
11712 Feb 10
128 Apr 25
1312 Jan 10
757s Mar 11
106 May 26
8 June 10

13974May 24
99 June 7
5412 Feb 9
431/4 Mar 4
7174June 6
7212 Mar 5
31/4 Jan 10
66 Mar 10
5512June 16
120 May 5
1338 Ian 3
5914June 17
7578June 9
477  Feb 10
313, Feb 7

$ per share
984 Nov
4 Nov
1034 Dec
3384 May
1914 Nov
8 Nov
3434 Apr

-52 Mar
5 Nov

-74 Jan
126 Jan
3712 Oct
53 Apr
24 Oct
8934 Oct
12'3 May

3712 Aug
211/4 July
76 July
138 Apr
116 Jan
1634 Mar
5512 Jan

.208 Mar
11612 Nov
11a June
3612 Jan
2014 Nov
7014 Dec
32 Oct
69 May
271/4 Mar
42 Mar
49 Jan
911s Mar
41/4 Oct
1234 Dec
30 July
12 Oct

47 Jan
2712 Mar
101 Jan
106 May
10244 Jan
8 Oct

133 Nov
5334 Mar

ril May
3134 Mar
9 Nov
5614 Mar
5674 Mar
30 Oct
412 Jan
51 Jan
1834 Oct
51/4 Sept
321/4 Nov
--- ---
-2334 Nov
1674 Jan

7 Aug
88 Dec
99 Nov
52 Oct

117 Jan
591/4 Mar
45 Oct
361/4 Apr
3634 June
16 Apr
40 Mar
31 Mar
94 Mar
19 May
7612 Apr

12 Oct
1114 Nov
21/4 Aug
29 June
70 June
94 Mar
751/4 Mar
341/4 May

771/4 Dec
11 Mar
3034 May
3114 Oct
9612 Apr
10314 Jan
115 Mar
97 Jan
1451/4 Mar
33 Apr
2514 Oct
108 Apr
47 Oct
411/4 Nov
32 Mar
443* Mar
3234 AM
1012 Mar
3712 Nov
9314 Dec
3934 Dec
712 July

106 Apr
106 Apr
8 Oct
44 May
9114 Mar
414 Oct
90 Mar
7614 Dec
47% Oct571/4
3654 May
4214 Mar
6714 Nov
212 Dec
52 Mar
4212 Mar
11212 Jan
1212 Max
441/4 Mar
47 Mat
4012 July
24 Mar

$ per share
37% Feb
71/4 Feb
2312 June
5334 Feb
3373 Feb
1934 Feb
3834 J1117

-707-4 'Wei
1274 Jan

1-02 Dec
13112 Apr
54 Jan
80 Jan
4234 Jan
97 Jan
34 Jan

731/4 Jan
4812 Jan
8944 Jan
181 Dee
120 May
383  Jan
88 Dee
237 Dec
238 Jan
161/4 Nov
461/4 Sept
8434 Jan
85 Apr
4574 Feb
77 Dee
2912 Dec
67 Jan
52,4 Aug
97 Dec
151/4 Jan
171/4 Jan
3634 Oct
2214 Feb

6354 Sep
3314 Nov
105 Apr
136 Dee
1091/4 Aug
141/4 Jan
74 Sept
903  Dee

ills -Feb
4514 My
2812 31111
7612 Jan
781/4 Jan
46 Jan
32 June
9933 June
281/4 Jan
812 Feb
83 Jan
- ---
-81-1-2 Nor
24 Dee

19 Oct
41 Dec
10012 Nov
214 Jan

131 Dec
91 Dec
511/4 July
4833 Feb
4612 Jan
41 Dec
573e Dee
4814 Nor
103 Oct
43111 Jan
12714 Aug

178 Jan
2718 Jan
7 AO

4212 Jan
85 Jan
1001/4 Dee
12474 Feb
44 Nov

9533 Jan
2034 Oct
41% Get
333* Nov
101 Got
110 Nov
12434 Nov
1041s Sent
1991/4 Sept
4914 Deo
31 Jan
11234 June
493  Nov
44 Dec
611/4 Nov
537g Deo
4134 Oct
1884 Nov
5014 Oct
100 Nov
58 Jag
1834 Feb

1-18 Oct
11514 Aug
1574 Jan
8354 J1311
99 Bell
1058 Jab

12174 NOV
100 Jam

Jam
481* Feb
5512 No•
10212 Feb
1014 Jail
70118 July
18812 JAE
120 1345P1
1434 Mall
581/4 Sept
698 Jaz
4854 Jaz
81 No*

•Bld and asked 'oleos: no We, on Me day. I Es-dividand. Ex-right.. a Itailividend one share of Standard Oil of California now.
Distributed one-half share common stock and One-half share preferred B stock.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 11.

Monday, Tuesday, 'Wednesday,' Thursday,
June 13. June 14. June 15. June 16.

Friday,
June 17.

Saks
for
the
Week.

STOCKS •
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Prestos.

Year 1926

Lowest Highest Lowest Highest

$ per share $ per share
*1614 1638
4714 4812

41110 11014
17 1738
*9912 100
2718 27%
124 124
1238 1238
163 166
*128 129
3512 353
19% 197
812 81

*1012 12
*80 811
2612 261
10934 110
6112 62
*6258 63

85 851
*9614 961
54% 543
37 3758
30% 301
4 41

106 106
6212 623
29 29
4958 50,2

*118 12112
614 612
3112 3218 *31 32
44 414 414 41

*22 2412 2178 22
*93 10 *9 10
*312 414 *312 41
*10 1118 *10 11
*1234 13 *1212 123
812 834 812 812
4818 4814 48 484
61% 6212 6252 6534
1434 1518 14 16%

$ per share $ per share $ per share $ per share Shares Indus. & Miscall. (Con.) Par
1612 1614 164 1612 4,161g 1612 164 1658 3,500 Simms Petroleum 10

110 110 *110 11014 +.110 11014 *1110 1104 10 
No par
 100

45% 48 x4538 4814 4714 47% 47 48% 27,500 Simmons co 

17 173 17 1732 17 174 1714 1712 16,600 Sinclair Cons Oil Corp_No par
100 100 9912 9912 *99 1004 *9912 9934 300 Preferred 100
2714 2734 2714 2712 2738 2734 2714 2734 6,100 Skelly Oil Co 25
12334 124 126 12614 •125 127 126 126 1,000 Sloss-Sheffield Steel & Iron 100
1212 13 1218 1238 1218 1218 1218 1218 1,500 Snider Packing No par
155 161 x155 162 161 16314 160 164 6,300 South Porto Rico Sugar_100
128 128 *124 128 128 128 *129 13034 150 Preferred 100
3412 3538 34% 35 35 3538 3514 3538 I0,500,Southern Calif Edison 25
1912 20 1934 214 21 2138 6,300113outhern Dairies al A_No par
*814 812 812 834 812 834 *814 812 1,4001 Class B No par
*1018 12 12 12 *1134 1313 *1218 1312 100 Spear & Co No par
80 80 80 80 *79 80 *79 80 4801 Preferred 100
25 26 25 26 2538 2578 2558 2558 4,500' Spicer Mfg Co 

*10934 110 *10912 110 *10914 110 110 110 3001 Preferred 
No par

100
6018 611 6038 613g 61 618 6114 6158 19,400iStandard Gas & El Co_No par
624 6234 62% 6258 6234 627s 6278 6278 5001 Preferred 50

8214 841 8334 8334 8412 85 x834 85 2,800 Standard Milling 100
96 961 *9478 9634 9518 96 94 94 60 Preferred 100
54 5458 5312 545* 5312 5338 5338 5378 6,400 Standard Oil of Cal new .No par
3612 3714 3658 368 3612 37 3612 368 31,000 Standard Oil of New Jersey _25
3014 301 3014 301 3038 305* 3012 3058 23,600 Standard 011 of New York_ _25
312 4 *312 4 312 31 *34 4 1,200 Stand Plate Glass Co__No par

10312 1051 10412 105 10558 10558 *10434 10614 1,400 Sterling Products No par
6012 637 6114 63 6218 6278 6214 634 8,500 Stewart-Warn Sp Corp_No par
30 30 3018 301 3014 301 3012 3012 1,100 Stromberg Carburetor_No par
4912 501 4978 503 5012 51 5012 5034 28,800 Studeb'rCorp(The) new No par

*118 1211 *118 1211 *118 1211 *118 12112   Preferred 100
6 61 No par6 638 618 7 13,800 Submarine Boat 

*3113 3138 *31 32 *31 32 800 Bun 011 No par
418 438 4 438 4 434 11,000 Superior 011 No par
22 22 22 22 2138 22 1,300 Superior Steel 100
*9 10 *9 10 *9 10   Sweets Co of America 50
312 3,2 *312 41 *312 412 200 Symington temp ctfa_No par
11 11
1234 1234 

*10 11 *10 11 100 Class A temp oth__ -No par

84 812 
1212 121 *1212 123 200 Telautograpn Corp____No par
812 81 8% 832 1,600 Tenn Copp & 0 No par

48 481s 4812 4858 4818 494 20,700 Texas Corporation 25
6134 6312 6518 663 6434 6638 505,500 Texas Gulf Sulphur new No pa
14 1478 158* 1658 1512 16 28,500 Texas Pacific Coal at OIL _ _10

284 3112 28 . 3074 2914 3412 3334 3512 335  3538 230,500 Texas Pao Land Trust new__
3232 324 3218 3218 3212 3258 3252 325 3252 3252 1,200 The Fair No par
*524 5284 52 5218 5214 5214 52 52 5212 5334 3,400 Thompson (.1 It) Co 25
1714 1814 1712 1778 1718 1734 1712 1778 174 1778 15,000 Tidewater Assoc 011___No par
*8912 9014 8978 8978 *8912 90 89 8912 8934 8934 500 Preferred 100
*2312 24 *23 24 *23 24 *23 24 23 23 1,100 Tide Water Oil 100
*88 89 88 881s *88 90 88 88 88 88 800 Preferred  _ 100
100 10114 97 10012 9818 10238 9918 10134 9938 10114 56,300 Timken Roller Bearing-No Par
10112 102 100 10114 10114 102 10134 10214 10134 10234 11,000 Tobacco Products Corp....100
113 113 113 113 .0112 11234 11258 11218 11234 11314 700 Class A 100
612 67s 612 7 638 784 738 838 818 914 435,500 TranacTI 011 temetf newNopar

5578 56 Stock 5334 551 6,900 Underwood Typewriter --21)5414 551 5534 5714 5612 5712 
200 Traneue & Williams 511 No Par*1334 15 *1334 1414 *1412 143 *1334 141 1334 1412

65 6538 62 647 6238 64 63 6414 64 66 12,600 Union Bag & Paper Corp 100
11738 1177s Exchange 11434 11714 1155* 1163 11718 119 11778 119 20,800 Union Carbide & Carb-NO Dar
*4234 43 4234 43 4238 4214 4258 42s 4212 4212 2,800 Union 011 California 25

.84 8512 83 84 8234 851 864 881 8738 88 10,300 United Cigar Stores 25
300 Union Tank Car new 1001111414 117 Closed; 11214 1121 *11134 1143 114 114 113 113

Lindbergh 100

*le/ 169 1653 17  167    1  2 I 
---------------------------------------Preferred

 ll_ . ___ Unitd Drug 100
*59 5942 Day *5918 5958 5958 5958 59 5914 *5914 5912 700 lot Preferred 50

•101 105 Holiday *101 103 *100 105 *1004 105 *10012 105   Universal Picture* let pig
mar12912 130 128 12934 127 12734 129 129 12812 12934 2,400 United Fruit  p

2934 30 2812 3012 32734 3012 30 3012 2938 3038 19,000 Universal Pipe & Rad-No par 2713 Jan 25 3714 Mar 29

*8713 89 •8712 8812 *87 90 *87 8834 *87 89   Preferred 100 8154 Jan 27 96 May 7

229 230 22012 227 225 23178 228 23134 230 23312 21,100 US Cast Iron Pipe & Fdy_100 202 Jan 25 246 May 20

*115 116 *115 116 *115 116 11512 11512 11512 116 300 Preferred 100 112 Mar 14 116 June 17

*61 62 62 62 6212 6212 *60 83 63 65 1,000 U S Distrib Corp tem Mt No par 5114 Feb 14 65 June 17

60 60 5914 5914 5912 5912 5814 5912 5834 59 2,900 US Hoff Mach Corp vteNo pat 5138 Feb 1 6338May 19

7734 7812 7534 7714 75% 78% 78 7914 78 7834 18,400 US Industrial Alcohol-100 69 Mar 30 89 Feb 28

1010912 114 *10912 114 *109 114 11012 11013 *110 114 100 Preferred 100 1074 Apr 4 11112June 9

5618 5618 5578 56 5534 56 5534 5912 59 6212 45,600 US Realty & Bain new .No par 54 Apr 6 6638 Feb 7

4118 4138 4034 4112 3814 4238 3714 3878 3812 4072 60,300 United States Rubber 100 37141une 16 6758 Feb 28

9512 9614 93 8858 9018 9434 8534 89% 88 9034 20,100 1st Preferred 100 8534June 16 11138 Apr 8

*4812 4914 4812 49 ' 4812 49 4914 494 *4812 4912 600 Preferred 60 45118 Jan 18 4914June 16
Jan 13 42 Mar 24*3538 36 35% 3538 3512 3512 3518 354 *3514 36 1,000 U S Smelting, Ref & Min 50 3338

1214 1-ii33 Hi/is 1-2-1-73 120T8 1-21-7-8 12138 123 12118 12278 149,500 
UnNitedev2 viStiates Steel Corp.. 10015312 Jan 28 176 May 31

11138 Jan 28 12578June 1
13212 132/2 132 133 13234 13234 13278 133 13234 133 1,400 Preferred 100 129 Jan 28 13312June 7
*83 85 *83 85 84 86 8612 8612 *8612 87 500 U El Tobacco No par 87 Jan 4 8612June 16
•12314 12634 *12314 12634 *12314 12634 *12313 12534 *12314 12634Preferred 100 123 Jan 14 125 Feb 16
*115 120 *115 120 *115 120 *115 120 z115 115 900 Utah Copper 10 111 Feb 11 11518 Apr 20
31 318 3012 3078 3038 31 3012 31 3012 32 6,700 Utilities Pow & Lt A---No par 27 Jan 8 34 May 19
4734 4734 4612 471 4614 4712 4734 48 4818 4813 2,300, Vanadium Corp No par 37 Jan 20 5212 Mar 30
6018 6012 5912 8058 5838 6034 6018 61 5918 607s 8,600, Vick Chemical No par 48 Jan 3 6338June 6
3512 3512 3338 3538 34 3434 3414 3512 35 3538 9,300 Victor Talk Machine_ .No par 3338June 14 41 Apr 12

4,8812 90 90 90 *90 901 *90 9O'a 90 9018 600 6% preferred No par
98 98 9814 9858 98 98 *98 98'8 98 98 1,200 77 prior preferred  100
*712 8 8 8 778 77 778 77 8 8No par
2758 28 2738 2738 274 271 *274 281 *2738 2814  

400 Virg-Caro Chem 
100

*73 75 *73 75 •73 75 •73 74 73 73 
6% preferred 

100 7% preferred 100

3538 3612 3514 3638 347 36 3512 361 
100 Virginia Iron Coal & Coke _100*45 57 *45 47 *45 47 *45 47 45 45

3638 3778 54,400 Vivaudou (V) No par
•109 112 *108 110 *107 110 *107 110 110 1134 800 Preferred 100

*21 2112 2034 203 *21 213 *21 2112 100 Waldorf System No par
;i8- III 1852 1852 *1854 20 187g 19 1878 1878
*92 98 *92 95 *92 95 

500 Walworth Co etfs No par

1734 18 1712 18 1818 19 11g34 N381 
*1g12 1224012 16.330000 WacrldassBaBkIng Class A-No par

 No par
8614 8714 *85 88 *85 861 *86 88 87 87 300 Preferred (100)  No par
2952 3014 2918 30 289s 29'4 2834 2913 288s 3312 11,900 Warner Bros Pictures A_..10
*26 27 2618 2618 x26 2658 *2612 27 *26 27 400 Warner Quinlan No par
•80 86 *80 86 *82 86 *82 831 *82 86   Warren Bros No pa

16812 16614 163 166 16334 166 164 16712 *164 166
7114 7112 *70 711 7138 72 z71 71 1,300 Weber & Helibr, new o_No pa71 71

2,800 Western Union TelegraDh -100
17214 17214 166 174 166 1683 16818 16918 170 17012 14,100 Westinghouse Air Brake...50
7412 7478 7312 7414 7318 74 7434 75 7412 7434 9,100 Westinghouse Else & Mfg_ .50
15 15 15 15 *1434 15 *1434 15 *1434 15
3112 3112 *315g 32 *3112 32 *313 32 *3134 32 

500 Weston Else Instrumlo 
par100 Class A No 

107 107 107 107 10514 105'2 105 106 *10518 10514 100 West Penn Elea ol A vtf No Par

410934 10934 10978 110
11518 11518 115 115
4,2312 24 2313 2312
4612 4858 4614 47
3412 3535 34 35
4134 43 4014 4112
5438 5485 5338 5412
*38 34 4 58
18,2 1878 1834 1814
87 90 90 90
•11 111 1118 1118
2114 211 *2114 2112

663 63 3 63
14218 1427 13918 14212

3712 411242 421
*60 62 60 60

5•5212 54 213 521

40 4718 38 4034

5312 5358 
534 534

7812 7858 7978 80

27% 27s 2634 2734
95 95*9514 96

864 8114 z86 8618

• Bid and asked arias; no Was an this dal,. it Ex-dividend and at-right* s Ex-dividend a Ex-rights. z Ex-dividend.

$ pa share'8 per share
154May 26 2234 Feb 16
334 Jan 6 51 June 7
10714 Jan 4 110 Feb 10
1612 Apr 29 2238 Jan 20
97 Jan 6 10314 Jan 31
25 Apr 29 3738 Feb 21
12314 Jan 20 13414 Apr 6
1218June 15 1418May 23
154 Jan 25 19712May 2
11812Mar 4 130 May 21
3138 Jan 3 36781u0e 3
15 May 20 4538 Jan 13
7 May 18 20 Jan 7
834May 13 13 Jan 20
73 Feb 24 80 Feb 14
2012 Jan 27 28781May 25
104 Feb 21 110 Mar 19
54 Jan 25 6634June 16
5718 Jan 3 64 May 16

704 Jan 4 8938June 2
84 Jan 5 98 June 2
5038 Apr 28 6034 Jan 19
3518 Apr 29 4138 Feb 5
2978May 2 3418 Jan 18
2 Mar 29 438June 9
9012 Jan 4 107I2June
5114 Mar 15 6814 Apr 20
2618June 1 5412 Mar 1
4914 Mar 18 57 Apr 8
118 Feb 10 122 Feb 23
212 Feb 28 818May 12
30 Mar 21 3478 Jan 17
334 Mar 30 612 Feb 18
1938 Jan 25 28 May 18
7 Apr 27 13% Feb 3
312 Apr 12 6 Jan 14
812 Mar I 1338 Jan 14
1112 Mar 9 1412 Apr 8
818June 10 1314 Jan 13
45 Apr 19 58 Jan 17
40 Jan 3 6634June 16
12 Apr 29 1878June 8

1512 Jan 2
2414 Jan 1
47 Jan 26
1512June 2
89 June I
2234May 1
87 May 6
78 Jan
9312 April
108 Apr 1

342 Apr 3
10 May
45 Jan 29
3812 Jan 25
9918 Jan 26
3934 Apr 27
94 Jan 3
82 Apr 4
125 Jan 5
159 Jan 25
5812 Jan 6
1134 Jan 28
98 Jan 14

40 June 7
3438May 7
5478May 19
194June 9
9034June 1
2918 Jan 13
89% Apr 25
10614June 3
11038 Jan 5
11612 Jan 18
914June 17
1538MaY 31
6078 Apr 18
7314June 1
123341) fay 19
5612 Jan 6
11512June 9
100 Jan 6
14034May 12
18278 Apr 20
60 Jan 12
I3512May 27
103% Apr 26

8 Per share
1518 Aug
2838 Oct
10512 Nov
16% Oct
90 Mar
26% Mar
103 Apr

92 Apr
110 Oct
30 Dec
41 Oct
1712 Oct
10 Dec
72 Apr
1834 AD
101 Jan
51 Mar
5334 Mar

90 Jan 29 9614 Apr 13
97 Feb 5 10012 Apr 13
712may 23 1034 Feb 14
2018 Apr 4 3634 Feb 14
73 June 8 8734 Feb 11
43 Feb 9 51 Jan 4
3212 Jan 24 3778June 17
104 Mar 30 11318June 17
2034May 14 25 Feb 7
18 Jan 14 2412 Apr 1
8918 Apr 13 10512 Mar 17
1712June 14 333  Feb 18
84 Apr 9 '9534 Feb 3
24 June 6 4513 Jan 6
24 June 6 2812May 26
85 Jan 14 9014 Feb 18
564 Jan 5 734May 31
1444 Jan 8 17012June 8
13312 Jan 4 17938June 6
6758 Jan 4 7734May 31
15 Jan 8 1838 Feb 15
3014 Jan • 6 3454 Apr 20
974 Jan 4 110 May 4

10912 11014 110 11034 110 110 480 Preferred 100 102 Jan 4
115 115 11112 11112 *1.0978 110 290 West Penn Power met ---100 111 Jan 15
*2312 24 *2312 24 *2312 24 ZOO White Eagle 01182Refg.No par 22 Apr 25
z4518 4534 4514 46 4534 46 8,000 White Motor 50 4518June 15
3478 3538 3478 3514 3412 3434 7,000 White Rock Min Si, MEM) par 26 Jan 26
41 44 4334 4478 44 4712 61,500 White Sewing Machlne_No par 2112 Mar 24
54 5438 5414 5412 55 55% 4,400 White Sewing Mach pt_No par 45 Feb 18

ott_No pa
1834 19 1878 1918 1878 2018 60,700 Willya-Overland (The) 

14 58 % 4 *58 34 1,000 Wickwire Spencer 1842 jJuanna 288

90 90 904 9018 91 91 1,700 Preferred 100 87 June 11
*11 1112 11 1118 1114 1112 2500 Wicleon&Co. Inc new_No par 10 May 5
2114 2114 •21 23 *2134 23 

00 
Class  A No par 1614May 5

*62 63 63 63 *62 65 600 Preferred 100 58,3 

Jan

 Apr 2

200 Preferred A  

7
13938 141% 14138 14174 14134 1433g 20,100 Woolworth (F W) Co 25 11734 Jan 11
3778 42 40 414 3934 4012 . Worthington P & M 

100 
20

*57 60 *5912 61 *59 61 130 0 :(0 1 I %li. 2
*52 55 *52 53 *52 53 100 Preferred B 
3878 4078 3938 40 38% 40 18,200 Wright Aeronautics2___No par 2412 Apr
5314 5313 5314 534 *5338 5312 400, Wrigley (Wm Jr) 

N ° °°° 5 j7912 7912 80 80 80 801 0 Yale & Towne  ..25 7374 Jaann
27 2838 2814 3238 3138 3334 316,900 Yellow Truck & Coact/ Cl B_10

25 ja96 96 96 9612 9714 98 3,000 Preferred 100 8912 April
8514 8614 8614 8614 8538 86 3.200 Youngstown sheet & T Ah'i par 854 Jan 29

110 June 16
118 May 27
274 Feb 15
58% Feb 28
3612 Apr 2
4712June 17
59 Jan 17
112 Feb 14

2434 Mar 3
95 Jan 11
17% Feb 21
3278 Feb 23
8434 Feb 23
14534May 23
46 June 7
6112June 9
5412June 7
4234June 6
5414May 19
81 June 1
8334June 17
99 Jan 8
9714 Mar 24

6718 Oct
80 Mar
525 May
3738 Dec
3212 Dec
342 Nov
75 Ma
61 Nov
474 Dec
47 May
11412 Feb

112 July
3018 Mar
1 July
1911 AP
898 AD
4 No
10% Oct
11 Apr
1038 De
534 No
39 Oct
12 Oct

WE; Dec
4214 May

$ per share
2853 Jan
5412 Jan
10912 July
2478 Feb
994 June
3712 June
1424 Aug

If" Nov
8714 Nov
4478 Mar
9514 AD
103 Ma
3 Ma
15 Au
4314 Nov
35 May
7712 Mar
3714 Jan
93 De
8313 Fe
11478 Ma
134 Mar
5513 Mar
98 AD
90 Mar

1-13-9Y3 Dec
121 Dec
33 July
5512 July
3554 Mar
1734 Feb
8212 Jan
3138 Feb
10714 Dee
69 Feb
5752 Feb

924 Feb
90 Feb
63% Sept
4632 Jan
3314 Dee
1078 Feb
9614 Nov
9278 Jan
774 Jan
62 Sept
1224 June
334 Feb
4152 Jar
514 Dec
3478 Sept
1738 Sept
144 Jan
2078 Feb
14% Jan
16 Feb
5778 Dee
5238 Nov
194 Jan

84 Jan
5018 Sept

-1411-4 -inn
103 Jan
85s8 Nov
11652 Sept
1185s Sept

512 July
27 Jan
6354 Jan
7114 Jan
10054 Dec
083s Bent
954 Dee
109% Aug
125 June
174 Dec
59 July
126 Nov
9812 Dec

135s Mar 3412 Dec
52 Mar 9012 Dec
150 May 24813 Aug
1004 Mar 118 Dec
39 Mar 6111 Feb
4578 Jan 598  Feb
4538 Mar 8412 Dee
9914 Apr 11478 Nov
484 Mar 7178 Jan
504 May 8814 Jan
10112 Mar 109 Jan
30 Oct 4978 Jan
42 Oct 50 Jan
117 Apr 16013 Dee
11378 Dee 117 Dee
12412 Mar 13035 Dec
5612 Jan 67 Dee
112 Mar 123 Dee
93 Apr 116 Nov
2752 Dec 87 Feb •
29 Mar 43 Aug
4314 July 62 Aug

"1- Oct
alga Oct
83 Oct
40 May
28 Mar
9454 Jan
17 Jan
1214 June
99 June
2114 Oct
8812 Oct
12 June

437k Apr
53 Apr
13412 Mar
10514 Mar
65 May
1344 May
274 Jan
8812 Jan

9512 May
108 Mar
2518 Apr
5118 Apr
22 Oct

4513 Oct
38 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
69 May

▪ -141-2
69 Jan
9818 Jan
6012 Nos
3612 Dec
11012 Dec
23 Dec
2314 Jan
195 Jan
8528 Feb
11012 Jan
6914 Sept

Dec69 
8512 Jan
15772 Sept
145 Dee
7912 Feb
1912 July
324 (Set
9812 Oct

1021/ Des
115 Seln
2934 Feb
90 Feb
3838 Feb

3▪ 38 Jan
34 Jae
99 Feb
14% Dee
3052 Dee
8138 Dec
128 Dee
4434 Jan
80 Feb
65 Feb
3934 July
5934 Feb
724 Aug
3918 Sept
10711 Sept
051* Aug
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BONDS
• 1f STOCK EX

Week Ended J

U. S. 0 
tint Liberty Loan-
334% of 1932-194
Cony 4% of 1932-4
Cony 414% of 193
Sd Sony % of 1

Second Liberty Loan
as of 1927-1942
Cony 44% of 192

Third Liberty Loan
dljd % of 1928_____

Fourth Liberty Loan
Qs( % of 1933-1938

Treagury 448 
Treasury 46 
Treasury 34s 
State and City S
Y City-44s Corp
43(5 Corporate a
413ts Corporate sloe
448 Corporate sloe
435s Corporate sto
4358 Corporate sto
4348 Corporate °toe
4355 Corporate sloe
4% Corporate stoc
4% Corporate stool
4% Corporate stool
4% Corporate stoc
4% Corporate stoc
434% Corporate et
414% Corporate s
334% Corporate st
834% Corporate st
8343 Corporate stoc

New York State Cana
48 Canal 
634s Canal 'met _
Highway improv't

Foreign Gov't and
Antioqula (Dept) Col

External S f 7s ser B
Argentine Govt Pub
Argentine Nation (Go
Sink fund 612 of Jun
Exti s f fa of Oct 19
Sink fund Os Series
External 8s eerie/ B
Fat, f els of May 19
Ertl ISs Sanitary W
Extl 65 Pub wks (

Argentine Treasury 5
Australia 30-yr 

58_-
_

Austrian (Govt) 5 f75
Bavaria (Free State)
Belgium 25-yr ext s f
20-year s f 88 
25-year external 834
External a f es..
External 30-year s
Stabilization loon

Bergen (Norway) 8 f
25-year sinking fun

138211n (Germany) 835
Bogota (City) ext'l
Bolivia (Republic of))
Extl sec 78 tem

Bordeaux (City of) 1
Brasil (US of) externa

Externals f 6343 of
78 (Central Railway
734o (coffee secur)

Bremen (State of) ext
Buenos Aires (City) e
Bulgaria (Kingdom)
Calcias Dept ot(Colom
Canada (Dominion 01)
10-year 5345 
An 
415's 

Carlsbad (City) at 8s
Cauca Val (Dept) Col
Calls (Republic) ext'l
20-year external 8 f
25-year external s f
External sinking fu
Externals f 68 

Chile Mtge Bk 634s J
645 of 1926_ _J

Chinese (Hukuang Ry
Chriatiania (031o) 80-7
Cologne (City) Germa
Colombia (Republic) 8
Copenhagen 25-years
Cordoba (Prov) Argen
Cuba 58 of 1904 

External 5s of 1914
External loan 441 
Sinking fund 5348_ _

Cundlnamarca (Dep
Cseehosloyakia (Rep o

Sinking gund ths ser
External 8( 748 serf

Danish Cons MuniciP
Series B f Ss 

Denmark 20-year (18_
Dominican Rep Cued

let sec 5358 of 1926
Dresden (City) externi
Dutch East Indies eat
40-year Os external_
80-yeas external 54
50-year external 534

El Salvador (Repub)
Finland (Republic) ex
External sink fund
External el f 6341 

Finnish Mun Loan 634
External 8348 series

*Tench Repub 25-Yr e
20-year external lea
External 7s of 192

German Republic ext'
German Cent Agra Ba
Gras (Municipality) 8
01 Brit & Irel (UK of)

10-year cony 534a 
GreaterPrague (City)
Greek Government 76
Ham (Repubile) I f Its
Heidelberg (Germany)
Hungarian Munk/ Loa
External 6 f7s 

Hungary Mined of) of
lud Bank of Japan 6%
Italy ,Kingdom of) ext
Italian Cred Consortiu

Ertl sec s f 76 ser B
Italian Public Utility

.1 HANCIE
Lise 17.

r.9
t
ask

Pries
Friday,
June 17.

Week's
Range or
Last Sale

1,..1.
al si.

Range
SitICI

Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 17.

r.r,,3r. . .. ..
ssaT,

Prtea
Friday.
June 17.

Week's
Range or
Last Sale

; _
,..12 -3.„
alo •O

Range
Since

Jan. I.
mint.

I 
1 
1-47 
332-47 
-

F-1942 
•

-

_1947-1952
•_1944-1954
_1948-1956

,eurithm.
stock_1960
k 1964
k 1966
k 1972
k 1971
lk_July19137
k igJ
k 1983
2 1959
2 1968
 1957

2 1956
2 1955
ack . _ _1957
sok.. _1957
_:May 1954
c_Nov 1954
k 1955
I 1m48.1961
 1980
 1964
.48 1963
hankies''s
76 A _1945
 1945
as 65_1960
vt of)-
i 1925-1959
25 1959
A__ _1957
__Deo 1958
26 1960
610_1981
ay '27) _'61

I £ 1945
uly1-5 1955
 1043

_ -1945
Ms-F4s ;2.1945
 1941
,8 1949
 1955
l 7/1_1955
8 1958
a 1945
I 68_1949
s 1550
86_1945

- - n47 1958
-Yr 68-1934
i gs 1941
1926 1957
) 1952
(flat).1952
I 78__A935
ti 6461955
t 7s_1967
bia)7 48'46
58-1931
 1929
 1952
 1938
. 1954
no no .46
if 81_ _1941
78-__1942
Els_ _ _1946
O 68_1960
 1961
ine 30 1957
Ins 30 1961
, 68_ _1951
r sf ;81954
)y6461950
y4e_1927
, 6%8_1944
Elna 781942
 1944
ser A_1949
er C 1949
 1953
Coo ye .46
F) 88_1951
B 1952
es A 1945
Is A _1948
 1948
 1942
k6 ,,,44 *42
. 1940
il 79_1045
166_1947

_1962
0 1953
s 1953
O _  l948
2 5$_ 5945
a _ _ _ _1950
. 1055
is A_ _1954
B 1954
A188_1945
.7120-1941
 1949
7s 1949
nk 78.1950
I 1964
5346_1937
 1929
110_1952
 1964
 1952
ext 74850
I 7141.19453
lept 11946
7341_1944
notes 1927
'*7. ION
n 76 A1937
 1947
xi 75.19523

J 13
3 D
.1 D
3 D

 MN
MN

 M 5

 A 0
A 0
J 0
SI S

10 13
M El
A 0
A 0
3 0
I 1
D

M 8
MN
M N
SI N
M N
M M
M N
MN
M N
MN
MN
3 J
------------10238

1
M $

J J
JJ
A 0

3 D
A 0
M 5
J 0
IM N
F A
MN
M 8
J 3
A D
F A
11 D
F A
M II
3 3
3 C
M N
MN
A 0
A 0
A 0
M N
J J
M N
1 D
A 0
1 D
A 0
M S
3 .1
3 J
1 J
A 0
F A
ID N
F A
J J
A 0
F A
MN
MN
A 0
F A
3 D
1 D
J D
M S
MI 8
A 0
J J
J J
id S
F A
F A
J J
J 0
A 0
A 0
A 0
F A
F A
3 3
SI El
A 0
M N
1 J
IN 5
AI 8
M N
J 3
M 5
M S
M S
A 0
A 0
M 5
J D
1 0
A 0
M S
MN
F A
F A
MN
MN
A 0
3 J

.1
J J
F A
P A
J 0
M S
M S

J

Bid Ask

10014, Sale
101 ____
10230,, Bale
10ponl03

100 10010n
100 Hale

Sale100le

10322,, Sale
11223,2 Sale
108 Sale
054, Sale

--------10114
10414 ____
10438
10458 __
109 fio
10834 10912
10812 ____

. .
10814- -101 10113
101 1011/4
101 10113
100 10114
100
10734 1081/4
10734 10838
93 ____
94 ____

-__- ____

•
--------11213

9514 Sale
9512 Sale
9914 Sale

9912 Sale
9912 Sale
9912 Sale
9914 Sale
99 Sale
98% Sale
9918 Sale
9078 9112
9838 Sale

10338 Sale
9834 Hale
11278 Sale
10834 1091/4
10138 Sale
97 Sale
10434 Sale
10314 Sale
11312 1131/4
10012 101
9778 Sale
10414 Sale
10418 Sale
9412 Sale
9734 Sale
106 Sale
9114 Sale
9538 Sale
10534 106
102 Sale
10014 Sale
91 Sale
9738 Sale
10114 Sale
102 Sale
10512 Bale
99 Bale
10512 Sale
97 Sale
1071/4 Sale
100 Sale
10778 108
90 Sale
90 Sale
9412 Sale
9678 Sale
2712 Sale
--------102
9618 Sale
10018 Sale
10018 Sale
98 9914
101 10138
101 10134
9514 951/4
102 Sale
93 Sale
107 10758
10714 Sale
10514 Sale
11034 Sale
111 sale
10478 Sale
9812 Sale
9914 9812
102 • Sale
10234 Sale
10234 Sale
10138 Bale
10118 Sale
10812 Sale
9414 944
100 Sale
974 Sale
9734 Sale
9734 98
11012 Sale
11258 Sale
10434 Sale
10534 Sale
10212 Sale
103 Sale
10412 Sale
118 Sale
10478 Sale
9614 971/4
991/4 Sale
10414 Sale
98 Sale
9513 Sale
100 102
100 1001/4
9414 Sale
9334 Sale
931/4 Sale
94 Sale

Low High

100"u100',,
1011%10112s,
10221/n 1032n
0217sa'ne'27

1007,s 1002,,
10011,,10014,2

10023,210020,,

10334,10327n
11224111322,,
108241 10824,
0542 105242

10114
0418 May'27
0238 Mar'27
0438 June'27
10918 June'27
1093, May'27
10914 May'27
09 May'27
10114 May'27
0034 1001/4
101 May'27
9812 Nov'26
981/4 Oct'26
0812 June'27
108 June'27
93 May'27
9114 Mar'27
89 Apr'26
0212 Oet'28

 Mar'27
102 Apr'26

June'27

9444 9512
95 9512
99 9938

9878 100
99 9912
9914 100
9878 9912
9878 994
9814 109%
9878 9914
9078 91
9734 9812
10314 1031/4
9834 9912
11278 1134
10938 10912
1001/4 10112
97 9712
10413 105
103 10334
11338 11338
10012 101
97 98
10338 10414
104 10412
9412 95
971/4 9838
10534 10618
91 92
95 9528
10518 10534
102 10214
10018 10013
91 9118
9714 9713
10114 10112
1011/4 102
10512 10614
9818 9914

10514 106
97 9734
1071/4 10778
100 10012
iO7I2 108
90 911/4
8934 9034
9312 941/4
984 9878
26182912

102
96 98
0018 1001/4
0018 10034
981/4 9912
101 101
10114 1014
9514 9514
102 10212
93 9314
10714 108
10714 10818
105 10514
11034 11114
1104 in
10434 105
9812 984
9812 99
102 10238
10234 103
1021/4 103
10118 10138
10118 10138
10813 10812
94 9413
100 10034
9712 9734
9734 9734
9734 9734
110 1104
11214 11234
1044 1051/4
10534 10612
10134 10212
103 10314
10414 105
118 118
1041/4 10478
9614 9612
991/4 10014
104 10414
98 99
9512 96
102 10213
100 100
94 95
93 9438
924 94
94 95

Ni,

372
2
65
---

13
1642

850

1528
26
38
109

5
---

- -- -
-
--- -
--- -
--- -
---,
5

-
-
--- -
--_-
----
----
___-
----
--- -
_---
----
----

48
45
57

132
59
54
90
25
173
42
14

141
66
50
42
44
77
215
213
99
29
37
72
12
57
25
106
39
131
35
19
15
81
6
18
16
36
100
90
34
18
11
38
7
83
68
30
79
63
8
65
1

36
8
4
2
3
21
13
77
24
10
51
28
26
3
36
15
32
55
4
16
1

22
15
26
9
1

107
162
1283
191
31
47
185
10
19
12
20
14
16
31
34
17

477
79
75
169

Low MOA

10024110121,s
100141 102
102174,103744
10212n103

100 101
1004t 10124,

10024110111n

108142104"n
11041114"n
10623'10912n
103281106 332

10038 10114
1024 10512
1021/4 10213
1021/4 10514
10712 10912
10623 10912
1062s 10914
1083a 109
99 10172
99 10034
9872 10114
-

- 10588 10828
10534 10814
8978 93
8971 911/4
---- ----
-,,, 

_-_-
1/4_-

10222 1 
--,- ,-
11212 11212

94 9712
94 9713
97711 100

9724 100
9714 100
9733 1007s
9788 10036
97/4 100
98 100
9878 9914
89 9234
9714 984
10114 10512
981s 100'4
111 114
108 11014
94314 1021/4
921/4 98
1024 10514
10138 10418
1121s 114
9914 1014
97 10034
10234 1041/4
102 1054
9418 98
933s 9813
104 10812
89 96
9412 9912
10234 107
102 105
9914 102:4
91 91.4
0634 92124
10014 102
10122 10278
104 10612
9814 9978
10312 10812
97 9912
10614 10934
994 10114
10614 109
90 9312
8914 934
93 9612
96 9814
24 304
9934 1024
96 101
9912 10118
9914 10112
9712 994
100 10112
1001/4 102
931/4 96
1014 1033s
93 96
105 110
1041/4 109
10414 1081/4
10(8 11134
109'.. 1114
10328 10578
9812 1004
9823 100
1004 1044
10214 10474
10214 103_13
1004 10224
10062 103
10614 W912
93 97
9814 102
96 10072
94 991/4
9571 99410814 11114
106 11372
99 10514
10534 10912
101 1031/4
10113 104
10413 1054
11634 1191s
10368 107
931/4 99
99 10012
1034 106
971/4 10178
954 99
1001/4 105
1/912 10078
9234 974
9234 9678
92 97
9058 101

Japanese Dort g loan 4a----1931
/30-year if 6348 1954
Oriental Development 66.-1983

Leipsig (Germany) a f 78. _1947
Lower Austria (Prov) 7356- _1950
Lyons (City of) 15-year 6a 1934
Marseilles (City of) 15-yr 88-1934
Mexican Irrigation 4341- - _1943
Assenting 8 I 4348_ .1943-.. _

- Mexico (US) eat' 53 of1899 Z '45
Assenting 58 of 1899 1945
Assenting 58 large 
Gold deb 46 of 1904 1954
Assenting 4s01 1904 
Assenting 48 of 1904 large  
Assenting 4801 1904 small 
Assenting 4 of 1910 
Assenting 4s of 1910 large .....
Assenting 46 of 1910 small 
Trews 6s of '13 assent (large) 'SE
Small 

Milan (City. Italy) ext'l 6343 '52
Montevideo (City of) 78-- .19523
Netherlands (is (flat /mice:)-1972
30-year external 13s (firg)-1954

Norway 20-year extl fla 1943
20-year external (is 1944
30-year external (is 1952
40-year 8 f 5318 1965

Oslo (City) 30-year 8 f 68 1955
Sinking fund 5348 1948

Panama (Rep) mil 534s_ _1953
Peru (Rep of) MI 8s (of '24)A944

Extl 88 (ser of 1926) 1944
Rini sink rd 7%is 1940
Ent 3 f sec 746 (of 19263.195658

Poland (ReP of) gold 66 1040
Eat' //Ink fd g 81 1950

Porto Alegre (City of) 8s 1961
Exti guar sink fd 735s 1966

Queensland (State) ext1 s I78 1941
25-Year external 68 1947

Rio Grande do Sul extl If 83_1946
Rio de Janeiro 25-yr s 1 88_1946
25-yr extl 88 1947

Rome (City) ext16348 1952
Rotterdam (City) extl 68_1964
Sao Paulo (City) s f M_Mar 1952
San Paulo (State) esti a f 83_1936

External sets 3 !Els 19503
External a f 7s Water L'n_1956

Banta Fe (Prov, Arg Rep) 781942
Seine, Dept of (France) extl Ts '42
Serbs, Croats & Slovenes 8s-1982
Soissons (City of) extl 6/3___..1936
Sweden 20-year 6s 1939

External loan 534s 1954
Swim Conted'n 20-yr of 88_1940
Switzerland Govt ext 541_1948
Tokyo City 58 loan of 1912 1952
Ertl s 1 54 s guar  1981

Trondhjem (City) exti 841_1944
Upper Austria (Prov) 78___ _1945
Uruguay (Republic) ext186_1946
External 81 ge  1980

Yokohama (City) extl tis_ _ _1961
Railroad

Ala Gt Sou let cons A 52_ __ _1943
Ala Mid 1s1 guar gold 5s. _  1928
Alb A Sum 1st guar 3348 _1946
Alleg & West let g gu 4s.._..1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 48 July 1995
Atoll Top & B Fe-Gen g 48_1995

Registered 
Adjustment gold 4a__July 1995
Stamped July 1995

Registered 
Cony gold 48 of 1909 19553
Cony 45 of 1905 1966
Cony g 4s issue of 1910.-1960
East Okla Div 1st g 48____1928
Rocky Mtn Div lst 

48-
_ __1965

Trans-Con Short L let 46_1958
Cal-Ara 1st & ref 4348 A_.1962

All Knoxv & Nor let g 5$-1946
All & Char' A L ist A 4345._1944

181 30-year Se series B____1944
Atlantic City lot cons 4s___1951
Atl Coast Line let cons 4s July '52
General unified 434s 1964
I. & N coil gold 4a____Oot 1952

Atl & Dana, Ist g 46 1948
24 43 1943

All & Yd 1s$9 guar 4s- -194P
Austin & NW 181 gu g 58_ -1941
Balt & Ohio let g 48___July 1948

Registered  July 1948
20-year cony 43.4, 1933

Registered 
Refund & gen 53 series A._1995
1st g 58 1948
10-year 63 1929
Ref & gen Oe serles C 1995
P L E & W Ya By. ref 46_1941
Southw 134 let 5s 1950
Tol & Cin Div let ref 42 .4_1959
Ref & gen 53 series D 2000

Bangor & Aroostook 58 1943
Con ref 4a 1951

Battle Crk & (Nur lidgu 311-1989
Beech Creek let stu g 4s.......1936

Registered 
2d guar g Si Ma

Beech Crk Ext let g 3%6-1951
Big Sandy 301 48 1944
Bost & N Y Air Line 1st 43_1955
Bruns & W hat gu gold 421-1938
Buffalo R & P gen gold 63-1937
Consul 4.146 1057

Registered 
Burl C R & Nor let 58 1934
Canada Sou cons gu A 5s_1962
Canadian Nat 448-Sept 15 1954
5-year gold 4348. _Feb 15 1930

Canadian North deb of 70.19403
25-year at deb e3.4e 19463
10-yr gold 448_ _ _ _Feb 151915

Canadian Pao Ry 4% deb stock__
Col tr 4348 1946

Carb & Shaw let gold 4e 1932
Caro Cent 1st cons g 48 1949
Caro Clinch & 01st 30-Yr 5819381

let & con g 68 Series A -.1952
Cart & Ad 1st rug 4s 19813
Cent Branch UP let g 4.---1948
Central of Ga 1s1 g 6s_Noy 1945
Co i id  1945_

J J
F A
fd 8
F A
.1 0
M N
MN
MN
_ -.
-Q J
----

J 0

----
------------2538
J .1
----

1 J

A 0
D

M 13
A 0
F A
F A
A 0
1 C
M N
F A
J D
A 0
A 0
MN
S

A 0
3 J
J D
J J
A 0
F A
A 0
A 0
A 0
A 0
FA N
MN
3 J

J
58 111
M 11
J J
MN
MN
J D
M N
1 1
A 0
M S
A 0
J J
3 13
F A
M N
1 D

3 0
MN
A 0
A 0
M S
Q 3
A 0
A 0
Nov
M N
MN

13
J D
1 D
M S
J J
J J
M 8
J 0
J J
J J
3 J
M S
J D
MN
1 1
J J
A 0
J 3
A 0
Q J
M S
WI B
J 11
A 0
J 1
1 0
M N
J .1
1 1
M S
J J
J J
J 10
J 1
J J
J J
A 0
3 0
F A
3 1
M 5
PA N
M N
A 0
A 0
M S
F A
0
J

F A
.1 .1
M 5
M 8
J J
0

J 0
0

I 13
F A
MN

BM Ask
8912 9014
9978 Sale
9314 Sale
10118 Sale
99 Sale
9734 Sale
9734 Sale
-------- 30
3614 Sale
46__
39 10

2513 29
2512 271/4
-___ ____

--------2738
___.. ____

4028 4113

914 Sale
10234 Sale
10712 Sale
10312 Sale
103 Sale
10234 Sale
10278 Sale
100 Sale
101 Sale
9914 Sale
10212 103
10314 Bale
104 Sale
101 Sale
10014 Sale
8212 Sale
9512 Sale

10512 10512
101 Sale
1131/4 114
10558 10578
10512 Sale
105 Sale
104 Sale
9038 Sale
10414 Sale
11214 113
105 Sale
10513 106
9834 Sale
9412 Sale
10134 Sale
101 Sale
9538 9534
10412 Sale
10478 Sale
113 Sale
10558 Sale
7514 Sale
8612 Sale
9978 100
9614 Sale
111 Sale
9512 Sale
9312 Sale

10438 10512
10014 102
891/4 ____
8738
961/4 -9614
81 8178
9514 Sale

89 8913
8934 9014
8718 ___
884 Sale
89 8912
901
2- 

___
9934 100
91 92•
92 9214
991/4

10678
984 -99
105 Sale
90 9038
961/4 Sale
9758 Sale
921/4 Sale
81 Sale
7212 7314
8412 85
10134 104
9312 Sale
--------93
9834 Sale
- --- ----
102 Sale
10614 Sale
10318 Sale
10913 Sale
94 95
10314 Sale
8514 Sale
10178 Sale
10238 __
8334 -8476
6512 67
934 95
--------943,
100
82 -8512
91 9214
824 8314
---- 97
103 10334
907 Bale
88 96
10118 102
1064 107
9734 Sale
100 Sale
11518 Sale
11914 11914
98 9814
85 Sale
9714.S5le
9712 99
86 87
10238 103
1071/4 10812
91 93
851/4 8614
106_
____ 1-0538

Low ElgoA
90 90
9934 100
9314 9412

10038 10118
99 9912
9713 981/4
9738 9812

Mar'26
3618 3614
50 Feb'27
3934 4012
42 May'27
34 July'26
2534 2718
27 Dec'26

Sept'26
  Jan'27
254 2634
2328 241/4
41 4118
41 41
904 92
10234 10278
10712 10778
10338 10458
10213 103
10228 • 103
10212 103
991/4 10014
9978 10112
9878 991/4
10212 10238
10314 104
101314 104
0014 101
10018 10028
8212 83
9513 9712
105 10512
9912 101
11313 11334
10512 10578
;105 10512
'104 105
1.0434 10514
8928 9034
10378 10434
11212 113
105 10512
10534 10714
99 9934
9418 9412
1011/4 10238
100 101
9538 9534
10414 10413
10428 10478
113 11312
10434 106
75 7514
86 8612
9978 9978
964 9612
11078 111
9512 9614
9314 9334

10434 June'27
101 101
8934 June'27
85 Mar'27
97 97
8112 June'27
95 9528
9314 94
881/4 881/4
8934 8978
85 May'27
8858 884
8914 June'27
8934 Apr'27
100 100
91 91
0214 924
 991/4 9914
1071/4 June'27
9834 9834
105 105
89 89
964 9678
9634 9756
924 9234
81 8118
7213 73
8513 May'27
10214 June'27
9312 9458

June'27
9812 9834
9818 Apr'27
10138 10214
10614 107
03 10314
109 11034
94 94
1O218 10314
85 8514
l0l58 102
0218 Apr'27
844 8414
68 68
964 May'27

Mar'27
99 Jan'27
8128 Mar'27
924 June'27
8212 8212
961/4 Apr'27
lO37s May'27
9638 9713
95 Mar'27
10134 May'27
10612 10612
9734 9834
9928 100
154 11514

11914 11914
981/4 June'27
841/4 8533
9718 9712
984 May'27
86 May'27
0212 June'27
0812 10812
9134 924
8614 May'27
10534 May'27
102 102_S

No.
76
178
71
25
2
94
102
-- - -
10

--,,
23

----
----
41

----
- - ,
15
40
15
6

1145
31
30
21
21
31
10
108
31
4
6
12
5
39
61
191
710
6
15
6
2
13
21
18

324
15
7
10
11
31
11
40
24
6
35
32
52
46
16
65
9
48
5
71
108

--- -
1

____
____

1
____
77
14
4
7

- _ -
1

____
..--

I

2
16
___
1
5
3
40
34
59
43
3

____
____
17

-___
78
__
101
43
120
28
8
46
7
42

---
10
2

_
____
____
___ _
____

1
____
____
117
____
____
3

205
48
56
8

__
iii
117
__--
____
____
3
2

__._
____

Low Heed
8814 924
981/4 102
9218 98
1004 1021/4
9734 100
9313 981/4
9314 9813

__- - _--30100",,
50 60
3712 50
391/4 42
--- - .
2434 -114-13

_--- _ .
273s -27-33
2512 811,
223s 274
40 461s
41 4812
9014 9214
991/4 103
10512 1081,
10314 1041/4
10114 104
1011/4 104
100 10178
9834 10114
9978 10812
97 100
100 103
10314 107
103 105
991/4 103
9834 101
7612 88
9314 994
10314 108
9912 101
111 114
104 106'4
1031/4 1064
1021/4 106
10214 1054
8912 9234
1033, 106
10712 113
10412 107
10434 108
9814 1004
931/4 9668
9723 10312
9714 1021/4
9114 97
10318 105
1021/4 10516
11114 1184
10228 106
75 797s
86 9012
9912 10114
94 971/4
10828 112
9412 984
9214 974

10223 10414
10014 101
8738 8934
8478 85
9514 97
7912 82
9234 9714
92 96
874 914
1171/4 91
85 884
85 WA
8734 8034
88 8944
9914 100
8812 91
9012 924
9718 9514
10434 1071/4
98 100
10314 106
89 89
9334 971/4
9614 100
914 9318
787s 8134
7114 7534
821/4 86
10214 1051/4
9312 971s
92 944
97 991s
981/4 981/4
10032 1041/4
10434 1081/4
1004 1031/4
1071/4 III
921/4 98
1011/4 1034
82 864
10033 104
10218 10218
841 1 87
64 68
9513 9612
9412 9512
99 99
8123 814
91 9333
781/4 84
9534 9613
101 1037,
944 99's
95 98
101 1024
105 1071/4
95 99
9918 100
11434 11614
11738 1194
9712 99
8316 864
9534 984
95215 9812
831/4 80
1021/4 10314
10738 109
904 9234
83 8613
1044 10571

_102 _ 10614
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BONDS
19. Y. STOCK EXCHANGE

Week Ended June 17.

Pries
Friday,
June 17.

Week's
Range or
Last Sale 11

Range
Singe
Jab. 1.

Central of Georgia (Coneluded)-
10-year secured 66. June 1929
Ref & gen 5745 series B___1969
Ref &gen 58 series C 1959
Chatt Div pur money g 48-1951
Mao lc Nor Dly let g 54 1946
Mobile Division 54 1946

Cent New Eng let gu 45.._1961
Central Ohio reorg 4344_1930
Central RR of Oa coil g 54-1937
Central of NJ gen gold 58_  1987

Regletered 1987
Cent Pao let ref gu g 48-.4949

Registered 
Mtge guar gold 3 Hs_ _Aug 1929
Through St L let gu 46_1954
Guaranteed g 54 1960

Charleston & Savn'h let 74_1936
Jhes & Ohio fund & lmpt 58_1929

let cense' gold 58 1939
Reghitered 1939

General gold 4346 1992
Registered 

20-year cony 43.48 1930
Craig Valley let 511 1940
Fotte Creek Branch let 44 1948
R & A Div let con g 4s---1989
2d coneol gold 46 1989

Warm Springs V let g 54_ _1941
Champ Corp cony 55 May 15 '47
ale & Alton RR ref g 34._ _1949
Ctf dep stpd Apr 1926 Int__
gatlway first lien 3 Hs- - -1950
Ctts dep Jan '23 & eub coup

hie Burl & Q-III Div 83.0-1949
Registered 

Illinois Division 4e 1949
General 48 1968
let & ref 43.4s see B 1977
let & ref 56 series A 1971

Chicago & East III let 64._-1934
& E III Ry (new co) con 561951

Ohio & Erie let gold 54 1982
Chicago Great West 1st 44_4959
Chla Ind & Loulov-Ref 64-1947
Refunding gold 54 1047
Refunding 45 Series C 1947
General 54 A 1986
General 136 13 May 1966 J J

Chic Ind & Sou 50-year 4&1956.3 J
Ohio L & East let 43.4s1969 J D
0 M & Puget Sd 1st gu 58-1949 J
U S Tr certifs of deposit 

Ch & St P gen g 44 Ser A_61989 J J
Registered Q

General gold 330 ser B__41989 J
Gen 43'44 Berke C-May 19893 3
Gen & ref ser A 4 Hs_ _Jan 2014 A 0
Guar Tr certlfs of deposit....... 

(tenref cony ser B 5s_Jan 2014 F A
Guar Tr certits of deposit_

1st sec 88 19343 J
Debenture 43.55 1932 J D
Bankers Tr certils of deposit

Debenture 46 1925J D
U S Mtge & Tr etto of dep...... 

lb-yeardebenture 48 1934 J J
Farm L & Tr ctfs of dela- ---

Cala & N'west gen g 834s 1987 MN
Registered   Q F

General 45 1987 M N
Registered  Q F
Stpd 48 non-p Fed in tax '87 MN

Gen 4644 stpd Fed Inc tax_1987 MN
Gen 55 stpd Fed Inc tax__ _1987 MN
Sinking fund 84 1879-1929 A 0

Registered  A 0
linking fund 55 1879-1929 A 0

Registered 1879-1929 A 0
Sinking fund deb 54 1933 M N

Registered M N
10-year secured Ti g 1930.3 13
15-year secured 63.18 g 1936 M
1st & ref g 54 May 2037 J D
let & ref 43.0 May 2037.3 D

Chia R I& P Ratlway gen 44_1988 .3
Registered  a y

Refunding gold 411 1934 A 0
Registered  A 0

C7h St L & N 0 Mem Div 48_1951 J 12
• L & P 1st cons g 58-1932 A 0
Uhl° St P M & 0 eons 64_ _ _1930 J 13
Cons 64 reduced to 3348_1930 J D
Debenture 54 1930 M 13
Stamped 

CbioTH&SoEaetlst5a1980j I)
Inc gu 58 Deo 1 1960 M S

0100 Un Ste'n let gu 4 Hs A..1988 J J
1st 58 series B 19683 .1
Guaranteed g 55 19443 D
let 6348 series C 1983 J

Ohio & West Ind gen g 65-21932 Q M
Consol 50-year 48 1952 3 J
1st ret 5 Hs fier A 1962M5

Oboe Okla & Gulf cone 56.-1952 MN
OtnH&D2dgold44e.__l937J J
0 I St L & C 1st g 44.. -Aug 1936Q F

Regletered Aug 1938 Q F
Oln Leb & Nor gu 44 g 1942 M N
Cln & CI cons list g 54_ _ _1928 J J
Cleve Cln Ch & St L gen 46_1993 J D

Registered 
20-year deb 4'4e 1931 J J
General 53 Belles It 1993 J D
Ref & impt 64 series A _ _1929 .1 J
Os series C   1941 J J
Is series D 1963 J J

Cairo 131v let gold 4s___ _1939 J J
CthW&MDIvletg4e_1991J
St L Div lst coil tr g g 44_ _1990 MN

Registered  M N
epr & Col Div let g 44_1940 bi 5
W W 1/al Div 1st g 44_ _ _1940 J J

OCC&Igenconsges____19343 3
Clay Lor & W con letg 55_4933 A 0
Cleve & Mahon Val g be. .1938.3 J
• & Mar 1st gu g 445 1935 M N
Cleve & P gen gu 4 I4 e ser B.1942 A 0

Series A &Hs 1942.3 J
Serial C 370 1948 M N
Bailee D 3 He 1950 F A

Cleve Bbor Line let gu 4745_1961 A 0
Cleve Union Term 54 e_ .._ _1972 A 0
le$11515er8 1973A 0

Coal River Ry let gu is_  1945 J 13
Colorado & Wirth. 1st g 48..1929 F A
Refunding & exten 4 tis_ _1935 M N

19481A 0
Col & Tol 1st ext 48 1955 F A
Col & Et V 1st ext g 44 

Conn & Paseurn Rly let 4..-1948 A ()

in
*0
AO
3D
'3

J
'.3
MS
N

• J
Q
F A
✓ A
3D
AO
✓ A
J
.33
▪ N
N

MB
M
P A
3'

J
J
'3
MS
MN
AO

J
3'
3.3
MS
FA
P A
AO
N

MN
MS
3,
3,
3,
MN

Bid
10174
10614
10134
90%
10113
1031g
8412

Ask Lose Blob No.
Sale 10173 10218 14
Sale INN 10833 7
10314 102 102% 10
____ 92 June'27 ---
____ 10112 June'27 ----
_ _ 104 Apr'27
86 8412 844 5

994 100 9713 May'27 - - - -
100% 1011% 1005 June'27 - - -
116% Sale 11613 11638 8
11559 _ 116 June'27
925  93 9212 9338 _ --45
9134 93 92% May'27
9812 ___. 9812 June'27 ----
90% Sale 90 9034 5
10234 Sale 10212 1033e 44
11814 

_-- 
_ 11812 Oct'28 ----

101 10053 June'27 --
Thais Bale 1068 1067s 1

105 May'27 - - --
98 Sale 98 984 13

9634 May'27 ----
10014 gr;1-e- 10014 10012 63
1014 ____ 10078 Feb'27 - - --
90_ 8934 90 12
18091%14 -0034 567g 

May'27_ __ _

89% _ ____ 8814 May'27 _ _ _ _
_ _ 10013 Feb'27

9518 Sale 95 9514
71 72 72 72
71 73 71 71
84 Sale 64 64
63 632 63 6314
8774 89 89 89
854 _ 8612 Dec'26
97% Sale 9712 9712
951g 9613 95s 96
9734 Sale 9712 9818
10534 107 10534 10534
106 ___ 106 June'27
8612 Sale 8614 8714
104 10712 10714 June'27
71 Sale 71 7214
114% 117 11614 May'27
10314 10414 10314 June'27

9012- 
___ 9114 May'27

1017 10212 102 102
109 10912 109 1095
0814 0614 0814 0814
965  _-- 97 May'27
611

- 
___ 613 6138

611 6212 61 6114
8634 87 8634 87
84 8412 84 May'27
76 7634 7612 May'27
9614 Sale 96 9614
83 Sale 6212 6314
63 Sale 6212 6314
8134 6214 61 6114
82 Sale 61 82
10334 Sale 10334 104
8214 Sale 6134 6214
6214 6274 8174 8214
6212 Sale 6112 611
624 Sale 811 621
8178 63 8118 June'27
6218 Sale 6134 62
8034 8234 8212 821
7818 7412 Jan'27
9234 9414 93 94
8912 94 92 May'27
9334__ 9414 June'2
108 11014 10812 June'2

11314 112 112
10213 103% 103 May'2
102 ____ 102% May'2
10112 __ 10134 May'2
10013 101 June'2
102 10212 102 102
102 __ 102 June'2
106 10814 1064 1061
11253 Sale 11212 11233

10778107  11238 11238
9814 Sale 9734 981
8934 90 90 90
888813 May'27
9313 gale- 92% 933

93% May'27
898 ---- 9012 May'27
10233 1031, 10238 10238
10234 Sale 10234 10234
957 9612 9614 May'27
9912 997 9913 9912
9913 100 100 May'27
9734 Sale 9713 9814
92 Sale 92 9218
994 Sale 99% 9938
10413 10513 l04l2 106
102% 10378 102l 10334
11813 Sale 11614 117
10513 0534 Mar'27
8734 gale- 8734 8813
104 10413 104 10412
1043s Sale 10438 1043*
973s9738 June'27
9712 g; - -1e 9712 99
961s9518 Jan'27
91 -90 - 9314 May'27
100120038 June'27
9334 Elide -  9312 9412

9312 May'27

191097148 Sale 9139% 
997

May'27 
10233 10i - 0234 1027

106- 
__ 07 May'27

10334 1037-8 lO3ti 104
94 Sale 94 94
8814 90 89 June'27
9018 Sale 9018 901g
86148714 May'27
9434 -6 - -7 9714 9714

9613 Apr'27
11()): 1083; 10812 June'27
102% 1033 10273 May'27
100340012 Apr'27

9049:8 
-00 - 34 9854 Apr'27

10 
- - 
__ 99% Aug'26

10014 103 01 Mar'27
8933 ____ 8933 8933
885s8914 May'27
102 10i - 10234 10234
108 10912 10912 10934
104% 105 10412 10434
9034 9212 9053 May'27 _ _ _ _
99 Sale 99 9912 55
973s 9734 9733 9734 18
94%9438 May'27 _ _
90%94 9912 Mar'27 -_
8813 --- 8813 May'27 ____

528

7
1
8
2

1
40
196
5

130

242

1
6
1

2
9

10
19
190
18
80
24
34
57
31
74

13
2

22

12

3

8
35
5
94
87

212

_
10
4

11

68
17
24
5
12
16

17
16
3

42

1

32

23
2

1

2

11
7

Low H478
10176 10214
1044 106%
102 10312
8853 92
1014 105
102 104
7812 86
9914 9934
9912 10114
112 118%
112% 116
9114 9358
9034 9218
9714 9834
89H 93
10112 103%

1130; 10172
10332 108
10213 105
971s 9934
9634 9634
inps 10112

10034 101
8938 92
88% 9018
8534 8712
99% 10014
95 9714
71 7333
71 7234
61% 6814
60 67
8833 894

9433 98
9312 9712
9734 9914
10538 10718
106 106
8034 8712
105 10814
6914 7414
11374 11614
10314 10353
91 9114
9973 103
108% 109%
9218 96
96% 9734
15533 84
854 6413
135 88
8314 84
7653 78
94% 98
57 8512
58% 8554
5512 6454
5534 64ln
10314 10613
5613 6434
56 6434
5812 6459
9613 6512
5512 0414

NI 641
7813 84
7413 7613
9013 9634
92 9214
9012 9413
105 109
10814 11414
10114 10353
101 102%
10014 10314
10018 10214
101 1027g
10114 102
106 107
11153 11312
10212 11258
9734 9912

' 8734 9133
861g 8812
9214 95
92% 9378
89% 91
1014 10258
10234 104
96 9614
9912 100
99% 10014
9354 9912
8754 9534
9714 9953
10312 106
10113 105%
11614 11834
10513 106
86% 90
10312 10512
10314 104%
97% 9714
964 99
954 954
904 93%
100 1110%
89 9638
92 9312
9833 100
107% 113
10218 10314

106% 108
1034 10als
9312 9514
80 9912
8752 AI
8714 874
91% 9714
91 9712
10714 10918
102% 10338
10012 10012
9814 98%

loin- tiff'
991/4 89%
89% 8914
101% 194
10813 110%
10311 10552
885/1 9053
98 9012
96% 99
9173 94%
9013 9613
8818 8818 I

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 17.

Pries
Friday,
June 17.

Week's
Range or
Last Sale 11

Range
Sines

Jan. 1.

C wool Ry deb 48 1930
Non-cony 45 1954
Non-cony debenture 44-.1955
Non-cony debenture 4s_  1956

Cuba RR let 50-year 55 0-1952
1st ref 730 ser A 1938
1st Ilen & ref 64 ser B 1938

Cuba Northern Ry 1st 65-4968
Day & Mich let eons 4 )48-1931
Del & Hudoon 1st & ref 48...1943
30-year cony 54 1935
I5-year 530 1937
10-year secured 75 1930

D RR & Bdge 1st gu 2-1936
Den & R GI 1st eons g 44_  1938

Consol gold 430 1938
Improvement gold 513-A928

Den & RU West gen /54_Aug 1955
Des M & Ft D 1st gu 48-4935
Temporary ctfs of deposit..

Dee Plaines Val 1st gu 4)01947
Bet & Mack 1st lien g 40- -1995
Gold 44 1995

Detroit River Tunnel 4355_1981
Dul Missabe & Nor gen 56_494]
Dul & Iron Range let 55_ __ _1937
Dul Sou Shore & Atl a 56_ _ _1937
East Ry M11111 Nor Div let 43248
East T Va & Ga Div g 54-A930
Cons 1st gold 55 1956

Elgin Joliet & East let g fa_ _1941
El PEL90 & 8 W 1st IN 1985
Erie let consol gold 74 ext 1930

1st cons g 44 Prior 1996
Registered 1997

let consol gen lien g 4.5 1996
Registered 1996

Penn coll trust gold la_ _ _ 1951
50-year cony 44 series A....1953

Series B 1953
Gen cony 46 series D 1953 *0
Ref & lrapt 55 1967 M N
Erie & Jersey lat 66-1955 .1
Genesee River let s f 58_1957 3 J

Erie & Pitts gu 3748 B 1940 J
Series C 3)0 1940 J

Est RR ext1 f 78 1954 M N
Fla Cent & Penn lst ext g 54 1930 J J
Conaol d 511 1943.3 J

Florida East Coast let 4345_1959 J D
1st & ref 54 series A 1974 MS

Fonda Johns 53 Glov 4 Hs__ _1952 MN
Fort St U D Co lst g 4 Hs_ _ _1941 J J
Ft W &Den C let g 5)0_4961 J D
Ft Worth & Rio Or ist g 4s.4928 J J
Frem Elk & Mo Val 1st 64- _ _1933 A 0

G H & BA M & P let 54_1931
2d extens 54 guar 1931

()My Eons & Bend let 58_  1933
Ga & Ala Ry Moons 58.00t 1945
Gs Caro & Nor 1st gu g 66..1929
Georgia Midland let 35 1946
Or R & I eat 1st gu g 4 Hs_ _1941
Grand Trunk of Can deb 714940
15-years 165 1936

Grays Point Term let Ss_ __1947
Great Nor gen 74 series A 1936

Registered 
1st dr ref 4345 serle6 A. _1961
General 5 Sis series B 1952
General 54 series C 1973
General 4 Si s series D 1976

Green Bay & West deb ctfs A___ _
Debentures etre B 

Greenbrier Ry 1st gu 44.-1940
Gulf Mob & Nor 1st 534s.1950

let M Is series C 1950
Gulf & El I let ref & ter g 56_51952

Hocking Val 1st cons g 434 1999
Registered 1999

Housatonic HY 5005 g 511 1937
H&TC jet g Int guar 1937
waco N W (liv Ist 68 _1930

Houston Belt & Term let 54_1937
Houston E & W Tex 1st g 54_1933

1st guar 54 red 1933
Hud & Mantua 54 series A. _1957
Adjustment income 53 Feb 1967

IlUnois Central 1st gold 4s- -1951
Registered 1951

1st gold 3155 1951
Extended let gold 334e..195l
1st gold 34 Marling 1951
Collateral trust gold 48-.1952

Registered 
18t refunding 48 1951
Purchased lines 814e 1952
Collateral trust gold 4s_ ..1953

Registered 
Refunding ba 1956
15-year secured 5140 1934
15-year secured 8 XI g-- -1936
40-year 44311 Aug 1 1969
Cairo Bridge gold 45 1088
Litddield Div lit gold 38.1951
Louisv Div & Term g 3 Sis_1983

Registered 
Omaha Div let gold 38_ _ -1951
St Louis Div & Term g 38_1951
Gold 3344 1951

Springfield Div let g 8141,1961
Western Lines let a 46.- 1951

III Central es Chic OIL & NO-
Joint let ref 56 series A 1963
1st & ref 4)4s ser C 1963
Gold 5e 1951

Registered 
Gold 33.0 1951

Ind Bloom lc West lot 0:1 44 1940
Ind Ill 53 Iowa 1st g 46 1980
Ind & Louisville let gu 4956
Ind Union Ry gee 54 eer A. _1965
Gen & ref 56 series B 1985

Int & Oct Nor 1st 86 ser A_ _1952
Adjustment 64 ser A July 1952
Stamped 

1st 5s series B 1958
lot Rye Cent Amer let 58...1972

let coil tr 6% noted 1941
Iowa Central let gold 56...4938

Certificates of deposit...... 
Refundinggold 44 1951

James Frank & Clear Let 494959
KaA&GBistg11856 1958
Han dr M ist Ku X 49  1990
21 20-year M   1027

K C Ft s & M cons g 5s__.1928 MN

'A
J

• J
3,
• D
• D
3,
'3

A0
MN

MN
J D
✓ A
J
J
J D
MN
'3

'p
MB

J D
▪ N
J J
A0
'3
A0
3'
MN
▪ N
AO
M
'3
'3
'3
'3

P A
*0
A0

MN
3,
*0
33
3,
*0
3J
A0
MS
3D

-1
I J
3,
• J
'3
I,
Feb
Feb
MN
A0
AO
• 3

• J
3,
MN
3,
MN
3'
N

MN
P A
AO
J J
J
'3
*0
M
AO
A0
MN
3,
MN
MN
MN
'3
Ii
F A
3D
'3
3,
3,
P A
J J
.3,
J
P A

3D
3D
J o
'B
in
*0
3,
J
J
'3
3'
Aprl
Apel
• J
MN
MN
J o

MS

J
A()

Bid Ask
94%
724 7512
72 74'2
7212 76
96 Sale
109 Sale
10012 101
104% 105
98% 99%
94 9414
149 Sale
10434 10512
10618 106%
9614 - - - -
91 9114
94% --
10018 Sale
87% Sale
3513 37
33 Sale
9812
74 7434
62 65
9914 ____
10334 --
10214 103
84 85
94% _ _ _
101 10113
10678 108
10334 10434
10.534 Sale
106% Sale
8414 Sale

7533 Sale

ioo" Rif
8312 Sale
83 8313
107 Sale
9412 Sale
11378 Sale
114 11414
8914 ____
8914 _ _ _
9934 Sale
98 10012 9978 June'27

10113- 
__ 101% 101%

9814 98% 9814 9814
96 9613 96 9612
6014 6073 6014 603s
9512 __ 9512 May'27
10713 10812 10634 Mar'27
987g 99 99 99
10614 109 108 Apr'27

101 Sale
10034 102
9714 99
981g 99
10014 10034
7314 7512
97/8 98
115 Sale
10718 Sale
9814 _-_
11413 Sale

_
ioo Sale
10912 Sale
10434 105
974 Sale
8512
2412 ii -14

9312
10438 1-C17-8
10013 10078
107% _ _

103 Sale

9814 100
102 ___ _
10212
loott Sale
lows
101 _
99% Sale
90 Sale
954 ____

4 90
8712 _
754
91It sale

94I 95
9518 _
88 -8-8-34

l061 109
101 10113
112% Sale
9734 Sale
9418
7733 -f3.3-4
833e 85

7814
77 79
85% 87

1 93

10413 Sale
9713 Sale
10612 - - - -
103% 107
79% _
9312 ___
9234 9512
8614 8712
10133 102
101% 10212
10613 Sale
9513 Sale
85 8878
994 Sale
80 Sale
9313 9533
5012 Sale
504 52
1713 18
96 Sale
10234 ---

9978 _ _ _ _
1011g 10112

Low HOD
8238 Dec'26
7412 June'27
72% 72%
7512 June'27
9514 96
109 10912
9934 101
1047s June'27
9918 May'27
9414 9434
14158 149
10434 10434
1065 June'27
9614 Apr'27
9053 91
9412 June'27
99% 10012
8678 8778
35 Apr'27
33 33
9634 Aug'26

. 7534 May'27
65 May'27
99% 99%
10434 Apr'27
103 103
84 85
9418 June'27
10112 June'27
196% 107
104 May'27
10534 10534
10634 106%
84 8412
79 Jan'27
754 731.2
7512 May'27
100 10034
83 8334
83 8312
10414 10833
9412 9454
11378 114
11378 114
8812 Nov'26
89 Apr'27
9912 1001,

101 101
10213 May'27
98% June'27
99 June'27
1004 10018
74 7414
98% May'27
115 11513
10718 10712
9514 Mar'26
114 11412
114 May'27
98% 100
109 10913
10412 10478
97 9712
8518 May'27
2412 2412
9313 May'27
10512 June'27
10012 10013
10712 June'27

103 10314
9534 Mar'27
99 99
102 June'27
10134 Mar'26
10014 10034
101 101
101 May'27
99 9934
88% 9014
9614 May'27
92% Apr'27
8714 Jan'27
8833 Apr'27
7518 7513
9113 9113
8913 Mar'27
9413 95%
88% Apr'27
88% 89
8613 June'27
107 June'27
10073 101
112% 112%
97% 98
9338 Mar'27
77% May'27
83% 8373
8118 Aug'26
7678 June'27
78% Apr'27
8612 Mar'27
84 Sept'213
9113 June'27

No,

8

33
3
15

10
88
2

49

28
267

2

1

2
7

5

1
4
71

78

61
39
49
610
246
23
11

123

4
3
67
3

3

12
10

9
25

111

40
3
53
23

30

10

9

3

26
10

49
189

2
1

28

12

23
9

192

4

10412 105% 22
9713 975s 95
10613 Mar'27 -
10313 Mar'27 -
7813 Feb'28
935s May'27
945s May'27 _-
8614 June'27 - _ _ _
10213 May'27 _ _ _
10278 Apr'27 _
10618 1061t 5
95 9534 61
8518 851g 12
99 9934 41
7934 8012 48
93% 9933 6
5013 5134 17
5112 5138 11
1834 1834 1
94 96 7
03 May'27 _ _ _ _
8712 June'27 -
997 June'27 _ _
10114 10112 2

Low NOS

-7-8-1-4
694 7714
1391s 77 .
9412 98
107 10912
9933 10212
9914 104%
953,993
934 97
11414 153
103 106
10814 10774
96 0614
91 93
94 97
9913 10012
73% 8973
34 36
33 35

-iore /5-3-4
65 6513
9713 100
10334 10434
10134 103
754 88
94 9413
10034 10213
106 107
102 10434
10414 108%
106 107%
8113 86
79 79
73% 791g
72 7613
984 1004
7814 8512
79 8534
8418 1131g
9434 9434
11112 11414
11138 11412

89 89
9514 10114
9978 101%
10114 1017.
9714 981a
9414 10116
60 68
91 9512
10614 10614
971e 99
10712 1081.

10012 10114
10018 10212
gala 10114
98 (197s
99 10012
7212 .7578
9712 9814
11411 116
106s 10815

1-10-
114 114
97 100%
108 112
10014 105%
941a 9914
831e 851s
21 2512
9312 9813
10614 10612
10014 10214
107 10712

971e 10414
9514 9534
9812 9914
1001s 102

99's 1011.
1001a 10114
10018 10112
98 101
84 9314
94 9614
9255 9241
87 8714
8814 8914
73 7513
9012 gg
8913 8913
9314 97%
85 88%
88 904
8613 8812
107 108%
10014 10313
1111/4 11812
9614 9914
9212 9318
7512 7814

' 8814 8412

10314 10514
9712 9714
10444 107
10312 10813

933, -131a
981, 9442
84 87
1024 1034
10214 10274
1063s 10716
83% 98
S114 8818
98% 100%
75 811/4
9214 951a
50 111312
4912 56
17 3112
91114 94
108 103
8514 88
9914 10012
10114 10171

5 Due Feb. e Due May. p Due Des.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 17.

Price
Friday,
June 17.

Weers
Range or
Lan Sale

Bang.
Sines
Jan. 1.

K C Ft 13 M Ry ref g 45_1936

VA M R de B let gu 58-1929
City Sou 1st gold 38_1950

Ref & Imps 88 Apr 1960
Kansas City Term let 45_1960
Kentucky Central gold 45__1987
Kentucky & Ind Term 450-1961
Stamped 1961

Lake Erie & West lit g 51 1937
20 gold 55 1941

Lake Shr & Mich S g 3348_1997
Registered 1997

Debenture gold 48 1928
25-year gold 45 1931

Registered 1931
Leh Val Harbor Term 58..._1954
Leh Val N Y let gu g 4 Sis_ _1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General eons Cis 2003

Registered 
Lehigh Val RR gen 55 series.2003
Leh V Term Ry lit an g 55.1941

Registered 
Leb N Y let guar gold 4i_1945
Lax & East lit 50-yr 56 fru_ _1965
Little Miami gen 4s Bar A ..1962
Long Dock consol g 65 1935
Long Isld lit con gold 5aJuly1931

let consol gold 45___ _July1931
General gold 4e 1938
Gold 45 1932
Unified gold 45 1949
Debenture gold 56 1934
20-year p m deb 58 1937
Guar refunding gold 48_ _1949
Nor Sh B let con au 5a_ Oct '32

Louisiana & Ark lit g 5a-1927

Lou & Jeff Edge Co gu g 4i_1945
Louisville & Nashville 55_1937

Unified gold 49 1940
Registered 

Collateral trust gold 58_ _ _1931
10-year secured 78 1930
let refund 545 aeries A....2003
let de ref 55 series B 2003
let & ref 445 seriee C_2003
N 0 & M let gold 615 1930
2d gold 65 1930

Paducah & Mem Div 45,1948
St Louis Div 2d gold 30_1980
Mob de Montg let g 4%3_1945
South R7 Joint Monon 48_1952
Atl Knox,: & Cin Div 4a 1955
Lousy Cin & Lex Div g 4545'31

Mahon Coal RR let Si 1934
Manila RE (South Linea) 48_1939

let 4a 1959
Manitoba SW Celoniza'n 58 1934
Man GB &N W let 3%5-1941
Mich Cent Det & Bay City 5s.'31

Registered 
Mich Air Line 45 1940
Registered 

J L & S lst gold 8Iie 1951
let gold 3 %a 1952
20-year debenture 45 1929

Mid of N J let ext 5e 1940
Milw L S & West imp g 5i1929
Mil & Nor lit ext4 45(1880)1934
Cons ext 445 (1884)  1934

MII Spar & N W lit gu 453__ _1947
Milw & State L lit gu 358..1941

A0
AO
*0
J
J
J J
33
'3
J
33
3D
3D
MS
MN
MN
FA
3'
MN
MN
MN
MN
MN
AO
AD
MS
*0
MN
AO
Q J
Q
3D
3D
M
3D
MN
MS
Q
M s

M
MN
3,
3,
MN
MN
A0
*0
AG

33
P A
MS
MS
3,
MN
MN
J
MN
MN
3D
33
8 M
QM
'3
• J
MS
MN
*0
*0
PA
3D
J D
M
'3

Minn & St Louis let cons 53_1934 MN
Temp ctfe of deposit 

let & refunding gold 49__ _1949
Ref de ext 50-yr 56 ser A_ _1962

M St P & 8 S M con g 48 int 311'38
lit cons 58 1938
let cons 55 gu as to Int_  1938
10-year coil trust 6 Lie___ _1931
let & ref fle seriee A 1946 ,_
35-year 5 tie 1949 M 0
1st Chicago Term a f 4s_ _ _1941 MN

150651551PIII Central lit 5s 1949 J. ...,1,
Mo Kan de Tex lst gold 48  1990 1 3:
1110-11-T RR pr lien Si ser A _1962
40-year 45 series B 1962' . J_
10-year 6e series C 1932 3 3
Cum adjust Si ser A Jan_1967 A 0

Missouri Pacific
let & refunding 55 ser A_ _1965 F A
lit & refunding (la ser D1949.F A
General iis 1975 M 8
lert & ref 551 ser F 1977M 8

Mo Pac 3d 78 ext at 4% July 1938 MN

Mob & Sir prior lien g 5e___1945
let m gold 45 1945

Small 1945
Mobile & Ohio new gold 68_1927

let extended gold (is__ July1927
General gold 431 1938
Montgomery Div lit g 58_1947
Bt Louie Division Si 1927

Mob & Mar lit gu gold 45_1991
Mort C 121 ea g Si 1937

Registered 
let guar gold 58 1937

Morris de Essex let au 8 4 e_ _2000
Nashv Chatt & St L 1st EA. _1928
Nipia&Sistaug 5a 1937
Nat Ry of Max pr lien 4%1..11187

Assent cash war rot No 4 on
Guar 70-year s f 40 1977

Assent cash war rd t No 5 on
Nat RR Mee pr I 4 Lis Oct -1928

July 1914 coupon on 
Assent cash wwr rot No 4 on_

lit canoe! 455 1951
Aprli 1914 coupon on 
Assent cash war rot No 4 on_

MN
M
Q
▪ .1
• J
J
MS

3,
33
• J
J O
Q J
M
P A
J O
M S
J J
3 I
J
J O
*0
FA
3,

33

AD

AO
AD

New England eons 58 1945 J J.
Consul guar 43 19453 3

N 3 Juno RR guar let 4:1_ . _1986 F A
N 0 & N E let ref&Imp 4%5 A'152 J J
New Orleans Term lit 48_ _ _1953 J 1
N 0 Texas de Max n-o Inc 68.1935 A 0

let 5a seed: B 1954 A 0
1st Is series C 1956 F A
let 6 Lie series A 1954* 0

N & C Bdge gen guar 4 48..1945 J 1
NYB&MBIstcong551-1935 A 0
N Y Cent RR cony deb 51,_ _1935 M N

Registered  M N

BM Ark
9312 Sale
10018 _ _
7334 Sale
9978 Sale
9038 Sale
9018 Sale
8514 _ _ _ _
9018 9012
10158 Sale
10034 103
85 Sale

_
9912 Sale
9834 9878

10538 106
9978 ____
88 90

99 Sale

inai, S-81;-
10378 104

_
9034 9212
1111: 1121:
8753 9134
10878 110
10114
9614 --
9314 ----
9512 _
8914 91
9934 _
9914 9934
8814 9014
9912 10012
100 10018

89% 9034
106 _ _
96% 9778

10112 102
104% 105
107 Sale
10712 Sale
10134 Sale
10338 103%
103% 105
9358

10038 103
8812 9014
95% Sale
100 10012
10313 10312
6812 70
7612 82
100 101

10112 ----
____
9538 97

_
8534 87
88% 8912
9912 99%
9614 97
10034 _
9612 98
9618 97
9318 94
8418 ____

5412 5712
53% 56
1978 Sale
1314 15
85% 8758
9612 Sale
9612 9818
9834 Sale
9812 Bale
8218 8314

8812 8834
103 Sale
8712 Sale
10278 103
10412 Sale

99 Sale
10712 Sale
. 76 Sale
9838 Sale
9312

10018 _ _ _ _
87%
8312 --
10034 101
99% 10014
9412 95
10012 102%
99% 101
91% -
113 11314

104 10513
---- 8312
10014 10012
10238

1434 Sale

18 20

2114 Sale

1313 Sale

10014 10113
87% ____

97 97%
88 Sale
10014 _ _
10012 Sale
10314 10312
10514 10512
9734 ----
101 102
10712 Sale

Low High
9312 9334
9978 June'27
7312 74
99% 10038
9038 9058
9018 901s
9458 June'27
9014 Mar'27
101% 103
10158 101%
83 85
82 Apr'27
9912 9934
98% 9878
96 Dec'25
105% 10534
99% 100
89 8913
89 May'27
99 9912
97 June'27
106 10612
10378 May'27
10218 Mar'27
905s Feb'27
11354 June'27
90 May'27
10878 108%
10112 10112
98 Feb'27
93% 9312
9534 May'27
8934 June'27
10012 June'27
9978 June'27
90 90
10012 June'27
100 June'27

9034 June'27
10612 107
96 9614
96% May'27
10234 May'27
10478 105
107 107%
10712 10712
10112 101%
10378 June'27
10334 May'27
9358 June'27
69 June'27
10011 June'27
8853 8838
951s 951s
10018 June'27
10358 Apr'27
6918 6918
78 78
100 June'27
8312 Feb'26
10134 May'27
101 Dec'26
9512 9512
92 Nov'26
79 Nov'26
8534 June'27
9912 9958
9834 June'27
01 June'27
9512 Dec'26
98 98
93 93
8313 Dec'25

5633 June'27
5373 5414
1978 2078
1312 June'27
8718 88
9612 9613
97 9714
9713 99
9814 9812
8412 8412
9734 Jan'27
96 June'27
8838 8812
103 10312
8714 88
10234 10234
10312 10412

99 9912
1071e 10713
76 7612
98 983s
9312 May'27

9734 June'27
8814 June'27
8212 Apr'27
10078 June'27
10018 May'27
9412 May'27
100% Mar'27
997  June'27
94% Apr'27
11314 June'27
11112 Mar'27
104 Mar'27
8312 June'27
10014 10014
10312 Apr'27
30 Sept'24
1434 15%
8712 Aug'25
20 20
3812 July'25
24 Sept'25
2114 22
28 Apr'26
1812 June'26
1318 1318

No.
42

56
17
26
5

4
4
13

44
79

5
4
7

21

13

2
5

3

10
12

9
6
7
13

8
5

4
2

4

12

1
3

12
39

17
1
28
111
7
10

12
40
43
7

160

10
32
83
245

5

18

2

9

5

10058 June'27
88% Apr'27
8512 Jan'27
97 97 1
88 88 2
10014 June'27 -
'0018 10012 17
10314 10358 16
10518 10558 9
9714 Mar'27 -
101 June'27 _ -
1074 10814
11614 Mar'26

Low High
92 94
9912 1014
7318 75355
994 101
88 914
814 9013
85% 9458
8812 9012
101 103
1004 102
801/ 8513
80 8214
9814 100
97% 99%

10411 106
9812 10014
8814 91%
84 .8912
97 100
97 97
1031: 108
10212 10518
10218 10212
90 90%
10934 11334
8853 9012
108% 10912
10088 10112
98 98
92% 9818
93% 9534
89 90
99 10084
981e 10014
8834 91
100 101
100 10034

8958 9213
10618 107
954 981:
95 96%
10115 10234
1031e 106
105 110
10534 10884
9934 10338
103% 10373
103% 10334
9358 95
6612 69
1003e 10118
8712 9012
9312 9714
100 10012
103% 10318
66 70%
73% 84
100 101

Dili* fills;
-9-574 I578

04 -9-6-
9838 99%
95 98%
100% 10158

76; -91-
9214 954

5114 57
5114 55
174 23
13 1514
87 887a
98 9833
984 98
9712 102
9814 102
8213 89
97% 9734
9512 974
8633 89%
101 10312
851z 8834
10258 104
96 106

9838 101
1064 109
76 7914
98 1001:
9258 95

9714 99
864 8814
82 824
1004 10154
9914 10013
93 9518
10038 10114
99% 100%
9114 9712
11112 11312
Ill% 11112
1031s 104
8012 85
100% R1112
102% 10312

14 16-
1818 28

1-81;
994 10034
8778 89
85% 8512
9612 9774
871s 8914
100 101
10014 IOU:
10314 10458
10414 10554
9714 9814
10034 102
10038 10873

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 17.

Pries
Friday,
June 17.

Week's
Range or
Last Raid 11

Range
Sines

Jan. 1.

New York Central (Concluded).
Canso' 48 series A 

199Ref &impt 441 series A-20188 P AA O 
Ref&lmpt5seerIeeO2O18A 0

Registered  A 0
N Y Central de Hudson River-
Mortgage 345 

Registered 
1997 J J
1997 .1 J

Debenture gold 45 
ed 

1934 M N
Register M N

30-year debenture 48 1942 .1 J
Registered  .1 J

Lake Shore coll gold 348_1998 F A
1998 F ARegistered 

MIReirich C.etenrtedcoll gold 345..11999988 FF AA

N Y Chic & St L let g 455_1937 A 0

Re 
 1937 A 0

25-year debenture41: 119331mN1 M N
2d 65: series A B C  

9 

Refunding 5%s series A _ _1974 A 0
Refunding 51is series B _1975 J J

N Y Connect 1st gu 410 A 1953 P A
lit guar 5e series B 1953 F A

N Y de Erie lst ext gold 4a_ _1947 M N
3d ext gold 4%5 1933M S
4th ext gold 55 1930 A 0
5th ext gold 45 19283 D

N Y& Greenw L gu g 5e__1946 M N
N Y& Harlem gold 8 Lis_......2000 M N

Registered  M N
N Y Lack de W lat & ref 58._1973 M N

First & ref 4 tie 1973 M N
NYLE&W 1st 78 ext_1930 M S
N Y & Jersey let 58 1932 F A
NY & Long Branch gen a 451941 M
NY&NEBoat Term 411_1939 A 0

M S
Non-cony debenture 3 lis_1947 M S
Non-cony debenture 3%8_1954 A 0
Non-cony debenture 4a 1955 J J
Non-cony debenture 4e 1956 M N
Cony debenture 3%a 1199568 3.1 33

(18  
4

Cony debenture 
Reglatered  3 J

Collateral trust 6s 1940 A 0
Debenture 4s 1957 M N
Harlem R & Pt Ches lit 481954 M N

N Y& Northern 1st g 5&_l927 A 0
NY 0 & W ref lit g 4s_June 1992 M S

Registered $5,000 only M S
General 4s 1955 3 D

N Y Providence & Boston 46.1942 A 0
N Y de Putnam lst con gu 48 1993
N Y R B lat gold 50 1927 M 5
N Y Susq & West let ref 55,19373 J
2d gold 4 Sie 1937 F A
General gold 5.3 1940 F A
Terminal lit gold 58  1943 M N

N Y W'chea & B lat ser I 430'46 J J

Nord Ry ext'l if 648 1950
Norfolk South let & ref A 58.1981
Norfolk de South let gold 5s.1941
Norfolk & West gen gold 68.1931
Improvement de ext 85_1934
New River 1st gold 6s_ _  1932
N & W Ry let cons g 40.__1996

Registered 1996
Div'l lit lien & gen g 48.1944
10-yr cony. fis  1929
Pocah C & C joint 455_ _ _1941

North Cent gen & ref re A_ _1974
Gen .Se ref 4%s series A ___1975

North Ohio let guar g 5a _ _ _1945
North Pacific prior lien 45...1997

Registered 1997
Gen'l lien gold 38_ __Jan 2047

Registered Jan2047
Ref & impt 4%s serlea A-2047

Registered 
Ref & impt 65 series B._2057

Registered 
Ref & Inapt 58 series C _2047
Ref & impt 5e series D...2047

Nor Pac Term Co lit g 8e_1933
Nor Ry of Calif guar g 58 _1938
North Wisconsin 1st 6e 1930

BM Ask
92% 9314
10038 Sale
10614 Sale

Low High
9278 9312
10018 10034
10512 10614
10512 Jan'27

8318 Sale 8234 8313
_ 8214May'27

968 9714, 9654 978
96 Feb'27

9412 712 9712 9712
93 Feb'28

83 83' 8234 8314
81 Mar'27

8214 85 8212 June'27
82 May'27

-65" 9584 95 9518
94 June'27

9834 -__ 99 • 9914
10234 Bale 10234 103
10578 Sale 10512 106
106 Sale 1057 106
9714 Sale 964 98
10412 10512 1043* June'27
91 9134 Oct'26
9812 ____ 9878 Mar'27
10088 ____ 100% Mar'27
99% ____ 99 Nov'26
997

- 
___ 100 June'27

82 85 85 85
8212 Mar'27

_ 80 July'25
H15 . -18 ____ 10413 June'27

105%- 
106 Feb'27

101 10114 10034 May'27
9014 __ 90 Dec'26 - -

90- -
_ _ 91 Apr'27 - -

81 8238 81 81 3
723
8- 

___ 76 Apr'27 - --
6912 7014 70 June'27 --
7612 7812 7834 7884 3
78 Sale 78 79 21
6812 70 6834 70 10
107 Sale 10634 10712 37

107 Apr'27
104 Sale 10314 104 37
7158 7212 7112 72 9
8912 ____ 8958 8938 5
100 ___ 100 May'27 -
7812 Sale 7814 79 30

7218 Dec'26 -
75 7512 76 June'27 --
8934 ____ 8612 Dec'26 -
901
2- 

9213 May'27 --
9934 10012 997  May'27
923 Sale 9234 93 7
7912 85 8034 8034 8
77 Sale 77 7714 18
10012 1024 101 June'27
8112 Sale 8138 82

No.
24
33
65

A 0 9734 Sale 9714 98
F A 9238 9278 9158 93
MN 10112 10212 10158 June'27
RI N _ _ _ 10512 10514 10514
F A 10814 109 10812 108%
A 0 10612 --
A 0 95% 9614
A 095
J 3 9378 Sale
MS --------180 180
3 D 9414 95 9434 95
M S 107 ____ 106 Jan'27
M 8 - - ____ 9918 June'27
A 0 96 9714 977k 978
Q 1 9334 Sale 9338 941
Q J 92 93 93 June'27
Q F 6712 Sale 6614 8712
Q F 6414 6612 6613 June'27
J J 99% 9958 99 9912
.1 J 9514 ____ 98 May'27
J 3 11314 Sale 113 11373
3 3 11233 ____ 11014 Mar'26
.1 J 10414 1051: 107 June'27
3 1 10412 1057 106 June'27
J J 10934 __ _. 10978 May'27
A 0 106 ____ 108 June'27
J J 102% ____ 10318 Mar'27

107 May'27
92% 9614
95 May'27
938 94

13

45

2

24

7

7
46
34
32
17

2

49

96
1

18

12
3

4

34
1
39

5
137

41

37

44

Low High
90 95%
9778 10178
10514 108
10518 1054

8018 sal:
me 8312
964 9814
96 96
944 9838

"firs -ill;
7834 81
7954 8518
78% 8214
9434 95.
94 9513
96% 991s
1021e 10314
10413 10673
104% 107
94% 139
10333 105

9813 98%
9838 10018

"a; fthrli
8134 8638
824 824

103 1O4'
106 106
10058 1014

91 91
7483
7218 78
694 784
76 8034
7714 8034
6834 7314
10518 10914
108 107
108 10514
894 79
89 9015
997s 100
7614 7918

78 4i=re
7408 -93.1;
997s 100
874 944
7354 8034
711s 80
984 101
7818 8314

9814 984
9014 9314
1004 10158
10814 1064
1084 110
10814 107
9218 97
937s 95
93 9538
158 185
9278 90
10558 106
99 9934
9418 100
9114 97
9058 9434
0558 8912
635e 6751
96 10114
98 98
118 116

1-0.74
1034 10714
10914 1094
1051s 10014
1027s 1031s

Og de L Chum lit an 45 g___1948 J 3 84 Sale 1 8312 84 5 815* 864
Ohio Connecting Ry let 48_1943 M 5 9514 ____ 9458 

Mar'27- - - 
- 

01%Oholoe,RIeryaerl KRA mist a 5e 1936 J D 10338 1041s 10318 10318 3 1 18:s1s
 1037 A 0 1024 ____ 103 May'27 ____ 1014 103

Oregon & Cal 1st guar g 58._1927 J 1 9978 100 99% June'27 5 99% 100%
Oregon RR & Nay con g 45.19463 II 9312 9412 9312 9312 4 88% 944
Ore 
Guar 

o,orctL, mIne let cons g 58.1948 3 J ____ 109 108 June'27 ____ 107 109G 4

Guar refunding 45 
1946 1 3 108 10814 10912 June'27 ____ 1071s 110
1929 J D 99% Sale 9918 9914 57 9814 9'34

Oregon-Wash let & ref 48_ _ _1961 3 J 9058 Sale 90 91 77 86711 91Pacific Coast Co 1st g 5a 1948 J D 8813 Sale 8813 8812 1 8812 93
Pao RR of Mo let ext g 4.5 ..1938 F A 9312 95 94 94 18 9358 95
2d extended gold 58 19383 J 10214 ___ 10238 10238 3 102 1024

Paducah & Ills let a 1 4 Sie..1955 3 J 094 .___ 9912 June'27 98 994
a_Parts-Lyons-Med RR 6 1958 F A 9312 Sale 93 9438 i is5 8718 0884

Sinking fund external 71_1958 M 5 10034 Sale 108% 101 30 984 1024
Paris-Orleans RR a 1 75 1954 M $ 10018 Sale 100 10112 34 9514 10*.
Paullsta Ry 1st de ref s f 78_ -1942 M S 10214 103 1024 103 10 1014 10313
Pennsylvania RR eons g4e_1943'M N 97 98 97 May'27 __. 9512 98
Consol gold 45 1948 M N 9814 ____ 98 98 6 9414 98

4 9451 974As sterl etpd dollar_May 11948 M N 96 97 96
Consolidated 4%i  102 105.:1960 F A 10438 Sale 103144 14Z 18
General 445 aeries A-- 19853 D 10134 Sale 1004 10134 43 994 10218
General 5s series B.1968 J P 10818 Sale 1071. 10818 44 110674 11071158
10-year secured 75 
15-year secured 6 tie 

1930 A 0 10612 Sale 10633 106% 53 
00

Registered 
1936 F A 11118 ____ 11233 11214 41 11114 111114

F A 10312 10378 11134 June'27 ___ 1114 11114
40-year secured gold 53._.1964 M N 10334 Sale 103% 104 56 102 10418

Pa Co gu 3 45 coil tr A reg_1937 M 9 8718 _ _ _ _ 89 Mar'27 ___ 89 89
Qua. 3Lis roll trust ser 8.1941 F A 8813 89 867  May'27 _ _ 86 894
Guar 8348 t:ust ate C . _ -.1942 3 0 8618 Sale 8612 8613 5 85 864

851: _ __ _ 8534 June'27 ___ 8458 864Guar 3 lis trust etfe D....1944
Guar 16-25-year gold 48_ _1931 A 0 9938 9834 9858 9834 25 97% 9914
Guar 48 series E 1952 MN 904 9053 9038 60 88 9038

Pa Ohio & Bet 1st. dc ref 4 %a A'77 A 0 97 Sale 1/612 97% 61 9611 9814
Peorcoela tEr 40 ern ist eons 48_19 A 0 9018 9012 901s 9012 5 864 91
Income   

14
April 1990 Apr. 47 Sale 47 47 17 41% 48%

Peoria & Pekin Co let 5145.1974 F A 10314 10512 10512 10512 5 104 low,
Pere Marquette let ser A 515_1966 J 3 10434 Sale 10334 10434 43

.3 series B  
1081/2 106

let 4 1956 3 3 9034 _ _ . _ 9034 911: 2 89 924
Pbila Bait & Wash let sr 48._1943 MN 97 100 9818 June'27 __ _ We 984
General 55 series B 1974 I A 11078 111 11078 June'27 ___ _ 1104 11314

ppiPhcnialicpcplieensektRLryeggist 30-yr s f 48 1937 .1 J 424 424 4212 4314 16 42 434
uisteuireicil Al A 61 19323 D 10658 ___. 10658 Mar'27 ____' 1004 1004

Series B 4 tie guar 
4s guar 

19-40 

 

A 0 10075 _ _ _ _ 10114 May'27 _ _ _ _ . 995* 10 i le

Series D 45 guar 

1942* 0 10054 Sale 10054 101 I 3 10014 10112
Series C 4 1942 MN 10034 10278 10034 100341 2 100 4 MI 4

1945 M N 9653 9778 9612 9612 1 96 9714
Series E 3345 guar gold- _1949 F a 9638 ____ 965* 9658 3 98% 9658
q...e431;11 (8F1 CI .gn ..  uara, gold 19633 0 964 -- 974 Apr'27 ____ 974 1151 31

 19)57 MN 9658 ____ 965s May'27 .. -- 06..8 er
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BONDS
N. Y STOCK EXCHANGE

Week Ended June 17.

Pitts Cin Chic & St L (Coaclutted)
Series H con guar 4s 1960
4erlee 1 cons guar 448_ _ _1963
Series J cons guar 4 yie__ A964
General M Is aeries A__ _ _1970

Reglatered 
Gen mtge guar 5s series B..1975

Pitts & L Erie 2d g 5e_ _ _Jan 1928
Pitts Meg & Y let fru Ila____1932
2nd guar 68 1934

Pitts Sh & L E let g 511 1940
let consol gold 54 1943

PRO Va & Char let 4s 1943
Pitts Y & Ash let cone 5e. _1927
let gen 45 series A 1948
let gen be series B 1962

Providence Secur deb 45_ _ _1957
Providence Term let 40 1956

Beading Co Jersey Con coil 481951
Registered 

Gen & ref 4)45 aeries A_ _ _1997
Rich & Mack let g 45 1948
RIM= Term Ry let gu ba _.1952
Rio Grande June let gu 50_1939
Rio Grande Sou let gold 48_ _1940
Guaranteed (Jan 1922 coup on)

Rio Grande West let gold 48_1939
let con & colt trust 48 A _1949

ft I Ark & Louis let 4
Rut-Canada 1st gu g 48— —1949
3nt1and let con g 4148 1941
St Joe & Grand Iel let g 45_1947
St Lawr & Adlr tat g 58 1998
26 gold 88 1996

St L & Cairo guar g 48 1931
St L Sr Mt &13 gen con g 55_1931
Stamped guar 58 1931
Unified & ref gold 48 1929
RP, & ODiv lat g 48 .. 1933

St 1, M Bridge Ter aug 55. _ _1930
St L & San Fran (reorg CO) 451950

Registered 
Prior Hen series B 56 1950
Prior lien series C 115 1928
Prior lien 634e series D -1942
Cum adjust ser A 6.__JitlY 1955
Income series A fis__JulY 1960

St Louts & San Fr Ry gen 812_1931
General gold be 1931
L Peor & N W let gu 5e-1948

St Louis Sou 1st gu g 0...A931
St L 8 W 1st g 48 bond MI5_1989

dd g 4s Inc bond Attie Nov 1989
Coneol gold 48 1932
let terminal & unifying Se. 1952

Eit Paul & K C Sb L 1st 4558_1941
St Paul & Duluth let be 1931

let consol gold 48 1968
St Paul E Or Trunk 4 Lis_ _ _1947
St Paul Minn & Man con 48_1933

let coneol g 88 1933
Regletered 

6s reduced to gold 44e_1933
Mont ext let gold 45 1937

Registered 
Pacific ext guar 48 (sterling) '40

St Paul Un Day 1st .1c ref Se 1972

P A
FA
N

3D
3D
AO
AO

J J
AO
• j
MN
MN
3D
FA
M
MS

AO
*0
33
MN
J J
• 12
J
J J
J
AO
MS

J
J
33
3,
AO
J J
A0
AO
ii
MN
AO
• J
J J
3 J
J J
'3
A0
Oct
3,

J
J J
MS
MN
J
3D
'3

P A
F A
• D
'3

J J
3,
J J
J J
3D
3D
J J
J

S A & Ar Pass let gu g 4e_ _ _ _1943 .1 J
Santa Fe Pree & Phen be_ _1942 M
Say Fl 42 West let g (18 1934 A 0

let gold ba 1934 A 0
Scioto V & N E let gu g 48-.1989 M N
Seabrard Air Line R 4s 1950 A 0

tiold 4s stamped 1950 A 0
Adjustment 5s Oct 1949 F A
Refunding 45 1959 A 0
tat & cow 89 series A 194F S
4t1 & B1rm 30-yr lat g 4841933 M

Seaboard All Fla let gu Gs A _1935 F A
Series B 1935 F A

Seaboard & Roan 55 extd„ _1931 J
So Car & Ga 1st ezt 5 Sic _ .1929 MN
El At N Ala cons gu g be 193(1 F A
Gen cons guar 50-yr 5e_ _ _1963 A 0

So Pac 0011 48 (Cent Pac roll) F49 J D
Registered J„D
20-year cony 45 June 1929 ER El
20-year cony 58 1934 J D
20-year gold be 1944 MN
San Fran Terml 1st 4e_ _1950 A 0

Registered IA 0
SO Pac of Cal 1st on ,;11 g 55.1937 MN
So Pao Coast let gii g 44_ .._1937 J J
So Pan RR let ref 4e  19563 J

Registered  J J
South on Ry tat cone g 68_1994 J J

geglatered  J J
Dave! & gen 48 aeries A....1958 A 0
Develop & gen Se 1956 A 0
Devel & geu 8 Ste 1958 A 0
Mem Div let g 5s  .19963 3
St Louie Div lat g 4a 19513 J
East Tenn reorg Hen 85.. _1938 M S
Mob .12 Ohio coil tr 44_  1938 M

Spokane Internat let g 55.. _1955 J
Sunbury & Lewiston 1st 48_ _1936 J J
Superior Short Line 151 55..81930 M

Term Awn of St L let g 41is_1939 A 0
let cone gold be 1044 F A
Gen refund f g 421 19533 J

Texarkana & Ft S let Sits A 1950 F A
Tex & N 0 con gold bs 19433 J
Texas & Pao let gold 56_ _2000 J D
Den & ref 58 series 13  1977 A 0
La Div B L ist it be 19313 3

Tax Pac-Mo Pac Ter 534e.1064 M S
Tol & Ohio Cent 1st gu 5s_  1985 J
Western Div ist g fla 1935 A 0
General gold 65 1935 3 D

Toltsm Peorth west 1st 11.19173
Tol Si L & W 50-yr g4.. _ _1950 A 0
To1WV&0gu41484 19313 J
lstguar43ssserIeel1..1933J J
let guar 44. series C___1942 M S

Tor Ham & Buff ist 4a ____1948 J D
Ulster & Del 151 eons 5s_ —15126 J D

let refunding g 45 1952 A 0
Onion Pacific 1st RR& Id gt 419'47 J 1

Registered  J
so-year COW, 45 1927 J

Registered  J
lig & ref 46.- —June 2008 MS
tot Ileo & ref 68 June 2008 A e
Ill-year secured 85 1928
N RR ea Can gen 4a_ _ _1944 M 8

Utah & Nor let eat 4it 1933 3 1

New York bond Necord—Continuea —Page 4 3611

Price
Friday,
June 17.

Week's
Range or
Last Sale

Range
Sings
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 17.

Prigs
Friday.
June 17,

Week's
Range or
Last Sale cl3Q

Ranks
Ana

Jan, 1

Sid Ask

9634
10014 102
10234 10312
10812 109

10834 Sale
100 10014
10418 10612
104 ____
102 _
10012 _
9318
9934 100

9312- 
___

108 108
69I 72
8418 ----

941/4 Sale

-66i2 gi;fe-
7914
102 103
9818 ____

734 ---
93 Sale
86,3 Sale
9612 Sale
84 8534
9212 954
8812
100 ____

_
106- - -9678 9734
10112 Sale

-
9878 Sale
9434 Sale

10012 10134
8614 Sale

10014 Sale
10138 Sale
10258 Sale
100 Sale
9714 Sale
10414 105
10114 ___
10414 1-0712
9738 98
8778 8834
83 _
9538 Sale
9718 Sale
0312 944
101114 l0212

98 _
0634 -0814
10734 10814
10612
100 Sale
9612 97
0412 _

8914 9038
102 10314
10834 110
103 _
92 98

804 -81-12
8478 Sale
70 Sale
9512 Sale
--__ 9212
9512 Sale
9534 9534
100 1003.4
1014 10112

11112 1123-4
91 914
87 89
9914 Sala
10212 Sale
100 101
9138 9378
88 90
107 ____
954 _
95 Bale

10712 Sale
8734 Sale
11514 Sale
12134 Sale
10714 10834
914 Sale
102 - - - -I
9254 94 1 93
8518 857s3.
9334 ____
9935

9918 Sale
10312 _
88 Sale
16334 Sale
9978
10614 Sale
9878 Sale
10014 Sale
10434 10512
10112 ___
10012 ____
10018 101
15 18
894 9012

9138
61 62
3934 42
97 Sale
94 954
9978 100

9334 Sale
110 112
10114 Bale
94
9614 9712

Low HOD

10012 Jan'27
10134 June'27
10254 May'27
10812 10914
102 Oct'26
10818 1081/4
10014 10014
106 May'27
10134 1'ov'26
10112 June'27
10012 Apr'27
9114 May'25

10014 Dec'26
94 Mar'27
107 May'27
7134 7134
8438 Aug'26

9458 9478

163-4
8014 May'27
10258 Apr'27
101 May'27'
718 Dec'26
6 May'25
9278 93
8618 8612
9534 9678
85 June'27
9512 9512
8914 June'27
10018 May'27
10534 Mar'27
97 97
101 101181
10038 Sept'28
9834 984
944 9458
10012 June'27
8534 8618
87 May'27
991/4 10012
10114 10112
10238 10238
100 10038
9714 9754
10434 10434
10114 10114
10412 June'27
9812 Apr'27
8778 883s
8312 May'27
9514 957a
9758 9813
9212 93
10134 Apr'27
92 June'27
98 Jan'27
9712 June'27
10814 May'27
1074 Apr'27
100 10018
9634 June'27
9512 Jan'27
9212 May'27
10714 10714

9058 June'27
10314 June'27
10912 May'27
104 May'27
94 June'27
8234 8278
8034 81
8378 85
70 7038
95 9534
934 June'27
95 9534
951 953
100 Apr'27
10114 June'27
105 May'27
11158 11184
91 914
88 May'27
9918 9938
102 10212
10078 101
9112 92
90 June'27
107 May'27
9512 Mar'27
9434 9514
9618 May'27
10612 10712
108 June'27
864 8734
11514 11584
121 12134
10738 Mar'27

I 9112 9134
94 Apr'27

93
8578 June'27
9312 May'27
10012 Sept'28

991$ 991/4
103¼ 10312
8734 88
104 104
10014 May'27
10578 10618
9878 9914
99 10014
105 June'27
1004 10014
10012 May'27
1004 June'27
16 May'27
8978 9012
99 Jan'27
9858 Dec'26
9578 May'27
9114 9114
82 June'27
3978 May'27
9814 97
95 June'27
9978 100
9934 May'27
9358 9434
112 June'27
10114 1015/1
984 May'27
98 Apr'27

No

8
76
1

9

15
_
--

--

- -
20
18
46
--

1
-- --

--
I 1

12
-
77
69

281

41
20
20
210
209
4
1

18

89
7
4

3

2

4
6

191
26
168

81
11

23
19

134
10

59

370

77
37
33

5

2

20
1
45
45

27
150
23

- _ _ _
1

7

2

_
44

_ __I
I 9
-
53
-
38
_I

- -

Low High

10012 100,4
0052 103,4
100 10312
10634 11014

lOSli 111
99 10078
10575 106

10112 foil;
10012 10012

-132i4 94
10458 107
71 75

_

92 100

-98 lOOli
7912 825,
102 103
1004 10114

'Ws ill;
84 875s
9438 9712
8212 8534
914 9512
8834 8914
100 1001a
10514 10714
961/4 9712
10014 10134

9738 99
9313 95
100 101
84,3 '02
87 87
994 102
100 10258
10112 103
99 102
9514 9914
10434 10575
10012 10178
1044 10512
96.8 9812
8812 89
81 8312
9418 9615
95 9934
9212 96
1014 102
92 93
98 98
974 9812
1077s 10838
10714 10714
9934 10058
9512 9814
954 954
91 9212
1054 10712

888s 9258
10218 10314
10834 10912
10234 104
91 95
814 84
8034 8778
8315 8812
70 764
9434 9938
9114 94
94 9858
94 9612
100 10058
10034 1015a
1037s 105
11014 11214
8814 93
86 88
984 994
10014 103
100 103
9018 9414
87 93
10412 107
954 9512
934 9778
9514 9814
10612 10974
1034 108
88 8914
1134 11812
11914 123
1084 108
8934 9234
94 94
92 0338
844 891:

924 931:

984 100
1023s 10334
8758 90
10334 10834
100 101.12
10518 10812
9878 1005:
09 10078
11 1.4 10114
110 10212
1001 1 102
10018 10114
15 15
891,8 91
99 99

94 951/4
90 9112
5812 84
8934 42
947s 9934
9375 961:
9958 1004
944 9934
9134 9812
10855 113
1(1114 103
944 9,14
97 99

Vandalia cons g 4a serial A-1955
Conaol 48 series B 1957

Vera Cruz & P lst gu 4 H EL-1934
July 1914 coupon on 

Assenting let 450 
.-__

1934
F 1Virginia Mid ba series 193

General 5e 1938
Va & Southw'n let go 58-2003

let cone 50-year be 1958
Virginian Sty let 58 series 4_1982
Wabash let gold 68 1939
26 gold be 1939
Ref f 5 I.4e eertes A 1975
Ref & gen 53 series B 1976
Debenture B 8e reglatered_1939
1st lien 50-yr g term 48._ _ _1954
Det & Chl ezt let g be.  1941
Dee Moinea DI, let g 4a_ _1939
Om Div 1st g 3 kis 1941
Tol & Chic Div g 411  1941

Warren let ref gu g 3H8_ _2000
Wash Cent let gold 411 1948
Wash Term let gu 314e 1945

let 40-year guar 48. _1945
W Min W & N W let gu 58_1930
West Maryland 1st g 4e 1952
West N Y & Pa 1st g 5s 1937
Gen gold 48 1943
Income g be Apr 1 1943

Western Pao let ear A 5s_1948
let gold Bs series B 1948

West Shore let 4e guar 2361
Registered 2361

Wheeling & Lake Erie
Wheeling Div let gold 66_1928
Ext'n & Inapt gold 55 1930
Refunding Vie serial 4_1986
Refunding batteries B 1986
RR let comic)! 48 1949

Wllk&Esst1etgug5e..l942J
Will & S F 1st gold be 19383
Winston-Salem El B let 45_ _ _1980
Wls Cent 50-yr let gen 46_1949
Sup & Dul dist & term lat 48'38

Wor&ConEa8t.1et4'e._.l943J
INDUSTRIALS

Adams Express coll tr g 48..1948
Ajax Rubber let 16-yr If 88_1936
Alaska Gold M deb 68 A_ 1925
Cony deb (is series B  1926

Alpine-Montan Steel 1st 7s_1955
Am Agric Chem 1st ref 5 f 7340 '41
Amer Beet Sug cony deb 89.1935
American Chain deb s f 68_1933
Am Cot Oil debenture 58_1931
Am Dock & Impt gu 86 19363
Am Mach & Fdy s Se 1939
Am Republic Corp deb 68_1937
Am Sm & R let 30-yr 58 sec A '47

let M Si series B 1947
Amer Sugar Ref 15-yr 68-1937
Am Telep & Teleg coll tr 48 1929

Convertible 45 1938
20-year cony 4148 1933
80-year coil tr 68 1948
85-yr e 1 deb 5a 19603
20-year f 51,is 1943

Am Type Found deb 68 1940
Am Wat Wks & El col tr 56-1934
Deb g ffs ser A_  1975

Am Writ Pap let g 68 1947
Anaconda Cott MID let 68-1953
15-year cony deb 75 1938

Andes Cop Min cony deb 7s_1943
Anglo-Chilean 79 without war-'45
Antilla (Comp (Aisle) 7 t4s-1939

Ark & Mem Bridge &Ter be-1984
Armour & Co let real eat 4541 '393
Armour & CO of Del 5346„ _1943
Associated 011614 gold notes 1935
Atlanta Gae L 1st 5a 1947
Atlantic Fruit 78 ctfa dep-1934
Stamped ate of deposit 

AtiGulf &W ISSLeoltr 58_1959
Atlantic Refg deb 58  1937
Baldw Loco Work. let 59.1940
Baragua (Comp As) 748...1937
Barnadall Corp 88 with warr_1940
Deb fla (without warrant).1940

Beld3ng-Hemingwa7 68 1938
Bell Telephone of Pa be 19483

let & ref 5e eeries C 1980
Berlin Elec El & Undg 6545_1956
Beth Steel tat & ref be guar A '42
30-yr p m & imp f 5e_ __ _1936I J
Cone 30-year (le series A _ _1948
Com 30 year 5 kis series B _1953

Bing & Bing deb 8 Si s 1950
Booth Fisheries deb 8 f 88_ _ _1926
Botany Cons Mille 6 )5a___ _1934
Brier Hill Steel let 5 Ste_ _ _1942
B'sray & 7th Av let c g be__ _1943
Ctfa of day stmPd Dee. '28 int

Brooklyn City RR be 1941
Bkiyn Edison Inc gen ba A _ _1949
General 88 series B 1930

Bklyn-Man P. T see Gs 1968
Bklyn Qu Co & Sub con 814 68 '41

let 58 1941
Brooklyn R Tr let cony g 4a_2002
8-Yr 7% secured notes_ _ _ _1921
CM of deposit stamped 

Bkiyn Un El let g 4-58 1950
Stamped guar 4-55 1950

Bklyn Un Gas let cone g 58_49415
let lien & ret 85 series A. 1947
Cony deb 6-se 1938

Butt & susa Iron e 58 1932Binh Terminal let 45 1952
Consol ba 1955

Bush Term 111.1a8 M an tax-ex
By-Prod Coke let 5145 A 1945
cal 0 & E t;orp unit rel M 1937
Cal Petroleum cony deb sf 551939
Cony dabs f 6,4,s .

Camaguey Suit Mats 7s_ _1942
Cent Diet Tel let 30-yr 5e. 1943
Cent Foundry let a f 6e_ M a31931
Cent Leather I st lion f f 8_1945
15961 Steel let s 44 .1941
'impede@ Sugar Co lets f 714a '39
Mc City & Conn Rya 58.1a111927
b 0 L & Coke let gu g 5e_ _1937
mango Rye let 51.. 1927

Chile Copper Co deb 55 1947
.0015 Osa & Klee ist & ref be '56
614. ear B due . --Jan 1 1961
Mee fiery Pow & Let 68_ _ _1944

't•sartisid Mt Coal 151 48  l9403J

F A
MN

J J

M N
J

A 0
MN
M N
F A
M
F A
J
J J
J J
J J
A 0
M 8
F A
Q M
F A
F A
F A
A 0
J J
A 0
Nov
M
M 8
1
J J

J J
F A
M
M
M S
D
D

J J
3 J
M N

3

M
J
M
M

F
F
A
M

A
A
A
A
J J
J J
M 13
M S
.1 D

J
M N
A 0
A 0
M N
1 J
F A
F A
J J
M N
J J
NI El
D

J 3
M
3 D
J
J D
J
J
MN
3
3 D
J

J
J

A 0
A 0
M N

J
F A
F A
M 8
A 0
A 0
A 0
J D

33
J J
3,
MN
3,
J,
33

PA
PA

MN
MN
'3
3D
AO

J
A
M N
al
F A

N
A 0
J 0
F A
.1 )
MN
M 5
A 0

F A,
J

A 0
A 0
M N

BM Ask
0312 0712
9312 9712

23 28

10034 _ _
10238 ____
10114
954 -98
105 Sale
104 108
10238 Sale
10412 Sale
100 Sale

99- 
___

874 8812
10334 ____
924
8512 -86
911
4- 

___
78 834
8812 8912
874 90
913
4- 

___
9874 100

108211'1 SaBallee
8914 _--

9912 Bale
10312 Sale
8734 Sale
8718 _---

10014 ____
00 2 ----
924 9312
10014 101
894 Sale
7534 78
10334
89 8934
814 8234
91 Sale

90 9012
10612 Sale
314 512
3 5
9138 Sale
100 Sale
93 Sale
103 Sale
97 9714
1051/4 106
10338 10412
9912 994
10134 Sale
10734 Sale
105 Sale
9914 Sale
9534 96
10038 10078
10414 Sale
1024 Sale
1061/4 Sale
10478 Sale
99 9934
10212 Sale
861/4 Bale
10334 Sale
10812 Sale
10512 Sale
98 Sale
98 Bale
10012 ____
8934 Sale
8834 Sale
10235 Sale
103 ____
1558 __L.
2118 ____
7318 _
101 Sale
107 Bale
9714 ____
9978 Sale
90 Sale
94 9434
10312 104
1041/4 Sale
9514 Sale
101 10158
1004 Sale
10212 Sale
10038 Bale
9312 95
10214 ____
81 8112
104 10478
7312 7438
7318 7455

- 5 13a31e38°41 6--2
10334 ____
99 Sale
8158 Sale
754 8012

4 
fi Sale

94l948

106 Sale
115
197 Sale
904 9312
914 9312
9738 Bale
101 102

101T2
9334 Sale
98 Sale
9934 Sale
10312 ____
99 Sale
10334 Sale
12234 12312
99 9914
61 73
10214 10234
81 Sale
9358 Sale
102 10212
105 ____
100 Sale

Low Mob
96 Mar'27
904 Oct'26

24 Apr'213
2414 May'27
1001/4 May'27
10238 June'27
10238 June'27
96 June'27
105 10512
10334 104
10238 10234
10414 10474
994 100
8314 Feb'25
8734 May'27
10334 10334
9254 June'27
8612 June'27
904 Feb'27
8314 June'27
8838 8834
87 May'27
874 May'27
9914 May'27
82 83
10112 10112
89¼ June'27
45 Feb'25
99 9934
10212 10312
8712 8854
8814 June'27

10014 May'27
1004 May'27
9218 June'27
10012 Apr'27
8914 894
7714 78
10434 Mar'27
89 June'27
8178 82
91 91
89 Jan'27

8912 901
106 1061±
312 Feb'27
312 Apr'27
9112 95
100 1003s
93 

210278 1033 18
97
10532 June'27
10311 June'27
9912 100
101 1013
10734 lO81s
10434 105
994 991
9534 9584
994 10014
104 1043
10238 103
10838 10654
10478 1051
99 9954
10212 103
86 863
10334 1041
108 1083
104 105'8
9412 981
9812 100
10012 10013
89 90¼
8812 8935
10212 1024
10238 May'27
1558 June'2
18 Jan'27
73 75
10034 10118
107 10734
10714 10712
9914 10038
90 9034
944 9412
104 10458
1041/4 1054
95 9734
10038 102
9978 10034
10214 103
100 10078
94 June'27
10118 Feb'27
80 8112
104 1047
7412 June'27
74 May'27

9410434 105 4
10518 June'27
9878 994
614 . 8218
878811 MAugay:2267

13812 Nov'25
12812 Nov'25

944
94 

944
108 106
115 115
19512 19778
92 June'27
9158 June'27
9758 977a
102 1024

foiii foil:
93 94
9712 98
9934 9934
10314 10314
99 99
10312 10334
123 123
99 9938
64 64
10238 June'27
7812 844
9314 94
102 June'27
105 105
100 1014
8512 Mar'27

No.

29
23
12
139
117
-

2

1

110
2

39
17
18

44
11

6
2

11
7

--
181
8

7116
10

3
35
11
59
125
4
3
67
110
99
4
16
28
83
128
94
120
363
66
4
96
66
10,

__ __I
-__1
13
24
9
15

201
33
20
8
51
90
15
27

. 77
88

_
22
30

- _ _
_ _

437
_ _ _
91
11

-

3
8
7
2
22

_-
9
9

9
37
63
2
3
I
12
15
7

I 4
_ _ _
190
112

_
6
88

Low Hfob
924 974

-ir 77-4
10034 10034
10235 1027s
102 10255
9433 98
10212 10738
103 10415
100,s 10334
10318 10514
9918 10178

Iirit 881,
1031/ 106
8812 931a
8334 87
90 91
80 8314
8714 884
8555 87
8714 924
984 994
764 844
10112 1024
88 90

99 Wei
10213 1044
881s 91
86 89

9934 101
994 10014
9012 94
10012 10012
8714 9014
7914 8035
104 104111
881/4 90
8175 884
88% 92
89 89

89 921s
105718 1094
8, 318
84 312
9112 9712
9715 10435
9214 98
101 1081/4
95 9844
10512 10684
10812 104
99 100
10012 1024
1074 109
104 10535
9814 994
9814 97
981s 1004
10234 105
101 10358
1054 1074
1034 10612
98 1014
10034 10311
83 88

1(1338 1047s
10611 1094
10312 1084
864 964
984 100
19014 1024
8812 981s
87315 9534
10034 104
102 10835
155a 15311
lb 18
704 71371
1001,1025.
106 198
10812 10a14
9814 10884
8914 9412
9412 9814
10284 10514
10274 1054
95 9734
100 10214
9838 101
10115 10614
974 102
92 944
1014 1011s
80 92
1034 1054
7235 794
7238 76
9278 95
10312 1054
10234 1054
9812 1013:
6158 66
7818 794

_.-
-_-_

94 98
94 971s
1024 106
11332 11514
156 199
92 9212
904 92
9512 9912
9914 10235

101's 1U2'
92 9678
9714 10214
9534 101
10214 1035a
9834 99
101 10334
1188, 125
9814 20312
58 72
102 103
7434 8512
931/4 9614
101 1024
1043s 1054
97% 104
8512 8512

d Due May. e Due June. It Due Aug
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'BONDS

N. Y. STOCK EXCHANGE
Week Ended June 17.

Pries
Friday.
June 17.

Week's
Range or
Lost &as

hangs
dingo

Jam. 1.

Colo F & I Co gen f re- _1943
Col Indua 10t& coll 58 Su- -1934
Col de 9th Ay let au g 58- -1993
Columbus Gas lit gold 50 1932
Commercial Cable lit g 45_2397
Commercial Credit s f 611_1934
Col tr I 54% notee 1935

CommonwealtS Power 80_1947
Computing-Tab-Rea i I 88_1941
Conn Ry & L let dr ref a 43401961
Stamped guar 4340 1951

Consolidated Cigar if 68_1936
Consolidated Hydro-Elea Works
Of Upper Wuertemberg 78_1958

Cons Coal of Md let & ref 5,3_1950
Consol Gaa (NY) deb 534e 1945
Cone Pap dr Bag Mille (3348 1944
Coneumers Gas of Chic gu 511936
Consumers Power let 58_ ..1962
Container Corp let 6s 1946
Copenhagen Telep ext 68_1950
Corn Prod Hera let 25-yr 81 Si '34
Crown Cork & Seal let 81 86_1942
Crown-Willamette Pap 813 1951
Cuba Cane Sugar cony 7s 1930
Cony deben stamped 8%.i930

Cuban Am Sugar let coil 80_1931
Juban Dom Bug let 7346_1944
Cumb T & T lst & gen 50 1937
Cuyamel Fruit 1st s f as A __ _1940
Davison Chemical deb 81481931
Den Gee & EL let & refitg 50'51
Stamped as to Ps tax 

Dory Corp (D 0) let if 7s__1942
Detroit Edison let roll tr 58_1933

let & ref 58 series A-July 1940
Den & ref Si series A 1949
let & ref (Se Berke B.-July 1940
Oen & ref 50 ser B 1955

Get United let cons g 4.348-1932
Dodge Bros deb 68 1940
Geld (Jacob) Pack let 6s 1942
Dominion Iron dr Steel 5s-1939

Certificates of deposit 
Donner Steel let ref 78 1942
Duke-Price Pow let 6s nor A '66
Duquerme Lt let & con 6e 1949

let coil trust 53.40 series B_1949
Met Cuba Sue 15-yr if g 7148'37
ICI El Ill Bkn let con g 41__ _1939
EC Eleo Ill let cons g 58 1995
glee Pow Corp (Germany)634e'50
Elk Horn Coal Ist & ref 8348.1931
Deb 7% notes (with warets'31

empire Gas & Fuel 7 lie_ _ _1937
1st & ref (3140(with warele)'41

equip Gas Light let con 5a 1932
Federal Light dr Tr let 543_1942

let lien s f Se stain ped _  1942
let lien 13e stamped 1942
30-year deb fle ser B 1954

Federated Metals if 78 1939
Mat deb 78 (with warr) 1946
Without stock purch warrants..

FM Rubber let if 8. 1941
Ft Smith Lt dr Tr let g -1938
Frameric Ind & Dev 20-yr 734:3'42
Francisco Sugar let if 730_1942
French Nat Mall SS Lines Te 1949
Gas & El of Berg Co cons g 561949
Den Asphalt cony (is 1939
Gen Electric deb g 334s_ _ _1942
Gen Elec(Germany) 7e Jan 15_'45

131E103 8,341 with war 1940
Without warete attaclfd '40

Gen Mot Accept deb 88 1937
Lien! Petrol let s I Si. 1940
Gen Refr late! g 68 ser A _ _ _1952
Good Hope Steel & I sec 7s_ _1945
Goodrich (B F) Co let 6340_1947
Goodyear Tire & Rub let 80_1941
10-year if deb g 8e.May 1931
let M coil tr 58 1975

Gotham 8111t Hosiery deb 68.1936
Gould Coupler let i f 68_ _ _1940
Granby Cone MS & P con tis A'28
Stamped  1928
Cony deb 78 1930

Registered 
GS Cone El Power(JaPan)7e_1944

let & gen if 6348 1950
Great Falls Power lit s 58._1940
Hackensack Water let 48_ .._1952
Hartford St By let 48 1930
Havana Elea consol g Si _ _.1962
Deb 534s series of 1926__ _1951

Hershey Choc let & coll 5 % s 1940
Hoe (R) & Co let 8 lie ser A _1934
Holland-Amer Lined. (Ilan _1947
Hudson Coal let s f Si ser A..1962
Hudson Co Gas let g 50._ _1940
Humble Oil & Refining 5340_1932
Deb gold Si temp 1937

fillnois Bell Telephone 56_1956
Illinois Steel deb 434e 1940
['seder Stee 1Corp e f 72 1946
Ind Nat Gas & 011 58 1938
Indian. Steel lit Si 1952
Ingersoll-Rand let 5e Dec 311935
Inland Steel deb 554e 1945
Inspiration Con Copper 6 4s 1931
Interboro MetrOP coil 44e 1956
Guaranty Tr Co ctfe dip 

interboro Rap Tran let 58-1966
Stamped 
10-year es 1932
10-year cony 7% notes- 1932

Int Agri° Corp let 20-yr 5a_ _1932
Stamped extended to 1942_

Inter Mercan Marine if 68...1941
international Paper 58 1947
Refif6eserA 1955
Cony deb 68 1941

Lot Telep & Teleg cony 530 .945
Jurgene Works Gs (flat I1iss)-1947
Kansas City Pow & Lt 50._ _1952
Kansas Gas & Electric 13e_...1952
Kayser (Julius) & Co let e f 713'42
Cony deb 534s 1947

Keith (B F) Corp let (Se _ _1946
Kelly-Springf Tire 8% notes. 1931
Keyston Telep Co lit 58_1935
Kings County El & Pg 5s 1937
Purchase money Si 1997

Kings County Elev let g 48_1949
Stamped guar 48 1949

Kings County Lighting 5s 1954
First & ref 6 Ms 1954
inney(OR)& Co 754% notes *311

PA
P A
MS
J J
Q J
MN
I,
N

33
J
ii
A0

3,
J O
P A
P A
ID
MN
in
AO
N

P A
.• 1
'3

J
MS
MN
▪ J
*0
• J
MN
MN
MS
'3
M
AO
MS
3D
33
N

MN
MS

J
MN

.▪ 11
• J
M S
J
3,
M
3D
3D
MN
*0
M
MB
M
M
3D
3D
Ii

MS

• J
MN
3D
3D
AO
P A
ii
3D
3D
P A
FA
P A
AO
J J
MN
PA
MN
3D
P A
N

MN
MN

J ,
FA

MN
J J
MS
FA
MS
3,
AO
MN
in
MN
33
*0
3D
*0
*0
N

MN
33
MN
MS
*0

'3
ii
AO
MS
MN
MN
AO
'3
▪ B
*0
MS
▪ J
MS
M
P A
MS
M
N

J J
AO
AO
FA
FA
• 1
• 1
3D

Btd Asa
10012 10112
9638 Sale

_
9778 Sale
78 8134
96 97
9212 Bale
10434 104%
10512 106

97%
9914 Sale

Low Iltoh
10014 10014
95% 96%
10 Oct'25
97 97%
79 79
9534 9534
9212 9212
10434 105
10538 106
97 June'27
9714 June'27
9912 100

9912 Sale 9914 9912
8134 Sale 8034 8114
106 Sale 106 1063
75 Sale 75 75
10114 ____ 10114 10114
10278 Sale 10278 1027i
9812 Sale 9712 9812

100 June'27
102 1-03 102 June'27
1034 Sale 10212 10378
10038 Sale 100 10038
9518 Sale 95 96
9812 Sale 9812 100%
108 Sale 108 10814
9934 Sale 9934 10014
9512 sale 19041314 102
95'z 

195212

961s Sale 9612 9772
9914 100 9912 995
9912 100 9912 9912
7014 74 70 June'27
1015g 102 10158 101%
103 ___ 1027e 103
103 Sale 103 10312
10812 Sale 10734 10812
10314 Sale 10318 10314
9312 Sale 9312 9312
8934 Sale 8912 90
76 8612 81 8314
75 Sale 6658 76
76 Sale 67 75
9514 Sale 931
10312 Sale 10312 104
1047s Sale 1047 1047
111478 105 10478 10478
10614 107 107 1071a
961 97 9638 963e
10834 ___ 10858 Mar'27
95 Sale 95 96
9934 Sale 9934 997
97 98 9934 June'27
1097  Sale 10978 110
10538 Sale 105% 10534
10012 Sale 10034 June'27
9634 Sale 9634 9634
9514 96 9514 96
104 104 104

101- 
_ 10114 10138

89 96 89 89
9812 Sale 98 9912
9112 Sale 9112 9212
118 Sale 118 118
88 89% 8914 June'27
10314 Sale 103 10378
107 110 10718 10718
98 Sale 98 981

10258- 
1025eJtme'27

10734 1-087e 108 June'27
927 9212 June'27
10414 Sale 104 10414
1247e Sale 1247 125
100 Sale 100 10034
101 Sale 9912 10112
10034 Sale 10012 10034
105 107 10412 105
10018 10112 10114 10114
107 Sale 107 10712
12058 Sale 120% 12034
11014 Sale 11014 11038
97 Sale 07 97
9938 Sale 9938 9912
79 Sale79 82 5
101 10158 101 May'27
101 ____ 101 May'27
151 154 158 156 5

(11;11 
143 Mar'27 _ - -

9558
91 Sale 995114 

98 29

910334 ____ 104 June'27- e2 2927 _
88 89 88 May'27
95 ____ 95 May'27
97 97 June'27
8812 Sale 8812 8812
10258 Sale 10212 10234
10018 Sale 100 1007
9838 988 9838 9812
9812 Sale 9812 9858
10234 10334 10312 June'27
10134 Sale 10134 10238
9712 Sale 9712 9734
10414 Sale l0414 10438
987  Sale 98% 99
99 101 10034 10034
9812 Sale 9812 987s
10414 10434 10411 10412
10012 ___ 10011 May'27
10312 Sale 103 10312
100 Sale 100 10018

18 11 Apr'25
12% 13 Nov'26

78 Sale 77% 78 26
7712 Sale 77% 78 250
8012 Sale 7938 8038 27
97 Sale 9612 977 159
85 86 86 8612 10
7218 74 74 June'27
100 Sale 100 10014 93
98 Sale 9714 9812 71
10012 Sale 10012 102 52
9812 Sale sn 9812 151
10912 Sale 10834 11614 1734
10914 Sale 109 110 78
10412 Sale 104 10414 20
106 Sale 10558 106 23
10758 Sale 10738 10234 8
9638 Sale 96 9612 195
9812 Sale 9812 9918 34
1047  Bale lO4li 105 3
9514 9534 9514 9514 3
104% ____ l037 Mar'27 _

8 - 
___ 2634 June'27

82188338 8312 June'27 --
8112 Sale 8112 82% 7
10412 Sale 10412 10412 1
118 Sale 118 118 1
10412 Sale 10412 10412 4

No.
1

10
_
6
5
5
10
7
15

58

10 134 10214

9314

19
43
57
4
1
9
22

55
14
31
64
12
17
9
21
5
3
1

3
22
18
17
15
1

201
24
13
25
8
32
15
3
58
5

23
16

92
85

10
7
2
2
5
66
52
8

44
1

44
4

66
5
22
111
13
3
44
47
65
31
122
6

17
55
26
18
75

138
65
17
39
3
10
10

32
31

Low High
96 10034
934 9612

9638 977k
77 82
93 9934
9012 92,2
1044 10512
10414 10812
961e 97
9434 9812
9833 1014

99 101
76 8318
10512 10612
75 8118
10114 10214
102 10334
97 98%
9912 101
1011s 103
9334 1037e
994 10114
95 9934
9814 102
10712 10834
99 101
10013 10214
9334 9612
90 99
98 10112
9814 10112
88 81
10114 103
10212 1034
1024 10414
10712 10812
10114 10358
9212 9812
89 96
81 8958
48 76
49% 75
95 98
10312 10512
10478 1084
1047s 10812
10512 108
947s 98311
10678 10814
9534 9912
98 100
95 904
1084 11912
98 11034
9934 101
95 97
95 97
103 1044
97 10138
89 91
924 10812
9112 gg
115 1174
8712 90,4
9812 10514
108 10912
9424 10014
102% 10278
108 11212
91 93
103 10512
11312 1884
9914 102
9912 10112
10012 102
10112 105
41912 10312
1057e 108
12014 12214
11011 1114
97 971s
984 1004
79 87
101 102
101 102
127 175
143 143
9450 9912
91 9434
10254 101312
8612 8838
9312 95
954 98
8838 9014
101114 10334
98 10112
914 10112
9812 9834
102 10358
10134 10234
97 10014
10234 10434
9634 9978
100 103
98 987e
10312 10514
10012 1004
10110 10414
100 10158

Tar: Ws;
7538 7914
784 8258
908 99
8158 90
6712 83
cm% 10278
97 9912
9753 103
9714 102
10834 118
10414 11114
103 105%
10334 106
10614 10812
96 9738
98 9978
99 10814
93 98
1034 1034
12414 1204
82 88
81 80
1014 10412
1124 118
1007s 1054

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 17.

Price
Friday.
June 17.

Week's
hangs or
Last dais ft Rang.

Sines
Jan. 1

Kresge Found'n coil tr 68_1936
Lackawanna Steel let 5e A1950
Lac Gas Lot St L ref&ext 50_1934

Coll & ref 5344 aeries C___1953
Lehigh C & Nay s f 410 A__1954
Lehigh Valley Coal 1st g 15e1933

let 40-yr gu lot red to 4% 1933
let dr ref s f 58 1934
let & ref s f 58 1944
let & ref 58  1954
let & ref 58 1964
let & ref s f 5s 1974

Leg Ave & PP let gu g 55_1993
Liggett dr Myers Tobacco 70_1944
58 1951

Registered 
Liquid Carbonic Corp 88_1941
Loew's Inc deb (is with warr_1941

Without stock pur warrants_
Lorillard (P) Co 78 1944
68 1951

Registered 
Lord/wine Gas & Eifel (KY) Si 52
Louisville Ry let cons 58....._1930
Lower Austrian Hydro Elec Pow-

let f 6 lie , _1944
McCrory Stores Corp deb 5543 '41
Mental Sugar let s f 7348- --1943
Manhat By (NY) cone g 48.1990
2d 48 2013

Manila Eleo By & Lt if 581953
Mfrs Tr Co ctN of panic In
A I Namm & Son let 68_1943

Market St By 7e set A Apri11940
Metr Ed let & ref g 68 eer B-1952

lst & ref 5s series C 1963
Metropolitan Power let 6e A1963
Metz Wait Side El (Chic) 48_1938
Miag Mill Mach 73 with war.1956
Mld-Cont Petrol let 6 34 s_ _ _1940
Midvale Steel & 0 cony If 611036
Milw Elea Ry&Lt ref &ext 43031
General di ref 543 A 1951
let & ref 50 B 1981

Montana Power let 55 A-1943
MontecatIni Min dz Agrie-
Deb 78 with warrants__  1937

Montreal Tram let & ref 50_1941
Gen dr ref 8t 55 write AI955

Morrie dr Co let if 4 lie_ _ _1939
Mortgage-Bond Co 411 see 2_1988
10-25-year 5e series 3 1932

Murray Body let 8348 1934
Mutual Fuel Gas let 211 161.1947
Mut lJn Tel god b ext 4% . _1941
Namm (A I) & Son-See Mfrs Tr
Nassau Elea guar gold 41 1951
National Acme Islet 7548.193*
Nat Dairy Prod 6% notes. -1940
Nat Enam & Stamps let 50.1929
Nat Starch 20-year deb 50_1930
National Tube lit if be__  1952
Newark Consol Gas cons 51_1948
New England Tel & Tel Si A 1952

1st g 434s serles B 1961
New On Pub Ben, let 58 A 1952

First & ref 55 series B. -1955
N Y Mr Brake lst cony 80-1928
N Y Dock 50-year let g 48-1951
N Y Edison let dr ref 6348 A-1941

Flrst lien & ref 5s II 1944
NY Gas El Lt dr Pow g 5&.1948
Purchase money gold 48_1949

NYLE&WC&RR548_1942
NYLE&WDock&Imp 581943
N Y& QEIL & P let 050-A930
NY Rye 1st R E & ref 4s 1942

Certificates of deposit 
50-year adj Inc Si. ...Jan 1942 A 0

Certificatee of deposit..........
N Y Rye Corp Inc Be. __Jan 1965 Apr
Prior lien Be series A 1965 .1 J

N Y& Richm Gas let ea.__ _1951 M N
NY State Rye let cons 410-1962 MN

lat cone 834s serieeB 1982 M N
NY Steam 1st 25-yr fleser A.1947 M N
N Y Telep lst & gen is f 4348_1939 MN
30-year deben s f as__ _Feb 1949 F A
20-year refunding gold 133_1941 A 0

N Y Trap Rock let 68 19463 D
Niagara Falls Power let Si_ _1932 J
Ref di gen 6s Jan 1932 A 0

Niag & 0 pr let 5e A__1955 A 0
No Amer Cement deb (1340 A.1940 M S
No Am Edison deb Sneer A_1957
Nor Ohio Tree & Light Be._ A947
Nor% States Pow 25-yr 58 A.1941

lit & ref 25-yr 6e series 13_1941
North W T let fd g 4 tie gtd_1934
Ohio Public Service 7340 A__1946

let & ref 78 series B 1947
Ohio River Edison bit 68_1948
Old Ben Coal let tls 1944
Ontario Power N F let 50.-1943
Ontario Tranamlesion Se__ _1945
Otis Steel 1st M Be eer A _ _1941
Pacific Gas& El gen & ref 58.1942
Pao Pow & Lt let&ref 20-yr 58'80
Pacific Tel & Tel let 58 1937
Ref mtge 5a series A 1952

Pan-Amer P & T cony if 89_1934
let lien cony 113-yr 7s.._ 1930

Pan-Am Pet Cotof Call cony 68'40
Paramount-Bway lot 545-1951
Park-Lex at leasehold 6358-195,
Pat & Passaic 0 & El cons 58.1949
Penn-Dixie Cem•mt Is A _ _ .1941
Poop Gas & C let cone g (18_ _1943

Refunding gold Si 1917
Registered 

Philadelphia Co coll tr Be A_1944 A
15-year cony deb 5340... _1938 8

Phila & Reading CA I ref 68.19733 J
Pierce-Arrow Mot Car deb 881943 N S
Pierce 011 deb s f 84. _Dec 15 1931 J D
Finsbury 'Cl Mille 213-yr Be. _1943 A 0
Pleasant Val Coal lit g if 58_1928 .1 J
Pocah Con Collieries let s 1561957 J
Port Arthur Can & Dk Be A.1953 F A

let M 68 serlea B 1953F A
Portland Elec Pow let 8e 13_1947 M N
Portland Gen Eleo let 514.. _1935 J J
Portland By let & ref 58_ _1930 MN
Porttand By L & P lit ref 58.1942 F A

let lien & ref fin eerie' _ -1947 MN
LilA refund 7144 series A_1948 MN

3ressed Steel Car cony g U.-19331 J
°rod & Ref 816wI(h warts) '31 J D
Without warrants attanhavt_. J D

'ID
• B
*0
P A
'3
'3
'3

P A
P A
FA
FA
P A
MS
AO
P A
P A
P A
*0

115
FA
FA
MN
3,

P A
JO
*0
*0
3D
M

3D
Q 3
P A
• J
3D
P A
3D
M
MB
▪ I
3D
• D
3'

'3
3'
*0
3'
*0
'3
3D
MN
MN

.1
J D
MN
3D
3,
MN
3D
• D
MN
A0
ID
▪ N
FA
A0
AO
J D
P A
N
3'
P A
J • .1

M
*0
*0
'3
A0
P A
3,
FA
P A
N

M
'3
FA
'3
MN
NI N
'CA
3D
J

a

814 Ask
104 Sale
10112 102
10112 Sale
10412 Sale
9914 10014
10112 10134
9514 - -
100%
10138 _
9934 10012
22,4 -
_101
aLi2 -

12312 Sale
104 Sale

10614 fir;le
10314 Sale
9712 Sale
11578 Sale
9712 98

101 Sale
95% Sale

9138 Sale
97 Sale
104 Bale
72 Sale
5812 6114

Logo Hto)
10334 104
10114 10114
10114 102
10412 105
9912 June'27
10112 10112
9558 May'27
10118 June'27
10138 June'27
100 June'27
100 100
101 June'27
37 May'27
12134 12312
103 104
101 Feb'27
10534 10612
10314 10414
97 98
11514 11578
9712 983e
9712 Apr'27
10078 10112
95% 96

9138 9212
97 9712
10314 104%
7112 72
6812 5834
9614 9614

10512 ___ 10512 June'27
9978 Sale 9834 100
10734 Sale 10734 10814
10138 Sale 10138 10178
10658 107. 10614 10614
78 7812 7834 June'27
9812 9934 105 May'27
104 10414 10334 104
9814 Sale 9814 99
9858 Sale 9858 99
10018 10058 10034 June'27
10038 Sale 100 10012
10214 Sale 10214 10258

99% Sale 9878 9958
98 98% 9838 9858
96 Sale 96 9634
84 Sale 8312 8412
83_ 81 Dee'26
9712 -98 98 June'27
942g 9534 96 96
10134 103 10172 10172

102 May'27

5934 Sale 5958 60
10212 103 10218 10318
103 Sale 1024 103
102 104 10212 May'27
1001s --- 10014 10014
10414 Sale 10414 10414
1100083 sa_l_e_ 110402,74s June'27

9712 9734 9712 98
95 Sale 95 9512
95 9538 9514 953
10112 10214 10214 10212
8612 8714 8612 8612
11512 Sale 11538 11578
104 Sale 10334 10418
107% 108 10758 10734
9312 94 9313 9324
103 10412 101 July'26

10178 Mar'27
10118 103 101 June'27

13712 Dec'26
62 Mar'27

____ 578 7 Dec'28
512 Mar'27

2212 Sale 2214 2234
82 Sale 82 82
1054 ____ 10438 10438
51312 Sale 56 584
7318 Sale 731s 7318
107 Sale 107 10718
994 Sale 99 9934
110 Sale 110 11012
10814 Sale 1074 10814
98 9814 98 9838
10238 Sale 102 1025s
106 Sale 106 106
10234 Sale 10214 103
91 Sale 91 92
9714 Sale 97 9712
9614 Sale 96 9614
10112 Sale 101 10158
10518 Sale 10518 10518
9734 9958 10012 Apr'27
115% Sale 11558 1153
11412 11612 114 11612
1061± 10714 10614 107
924 93 9212 024
10234 Sale 10234 103
10112 10212 101% June'27
95% Sale 9412 951
10034 Sale 00% 101
101 Sate 10012 101
102 10238 102 102
10238 Sale 10212 103
1038 Sale 103 10334
10518 10514 10518 10514
9312 Sale 93 9334
987  Sale 98 9858
9214 Sale 91 9214
10234 ____ 103 June'27
10012 Sale 9934 1007s
114 11412 11358 June'27
10214 10212 10214 10212
9918 99% Apr'27
10338 Sale 10312 104
10158 Sale 1013  10218
1015  1017  10178 10214
99 Sale 99 9934
10012 105 10018 10412
105 Sale 105 105
99 9934 100 May'27
9212 94 921s June'27
10434 10518 10434 10434
10434 Sale 10434 10434
10014 Sale 10014 10014
10058 101% 1004 June'27
96 9634 9612 961
955  Sale 9512 9618
1001s 10078 10012 10034
10512 107 10714 June'27
9412 95 94 943
11318 11312 June'27
111 Sale 111 111

No.
35
3
13
21

2

1

38
15

31
o2
40
9
15

45
7

21
29
31
16
5
1

32
2
11
2

12
16
101

22
15

1
10
6
12
40

11
2

11
16
38

10
10

5
118
3
42
7
5
30
12
9
11

73
7
3
28
2
38
47
35
94
10
9
8
34
20
106
7
22
5

2

14
4
9

55
48
5
4
60
25
4
34
27
35

33

6

26
12
6
41
5
14

1
5
10

5
15
2

35

Low High
102 104
9914 102
10012 10214
10334 106
9712 9975
101 102
95% 97
101 104
9978 10112
904 1014
995e 10112
997s 101
37 37
120 1234
1024 101314
1014 10114
104 112
101 10578
96 99
115 120
9634 1004
9634 9734
9958 102
94 99

8970 954
97 974
10234 108
6714 7372
58,2 (13
9384 98

105 10512
9814 10012
10512 10834
100 10173
10514 10670
78 80
10334 105
1034 105,4
9714 994
ogle 9978
991, 10174
98 10012
10112 1034

98% 1017s
95% 908
98 10034
83 8914

-51314 18-1.2
9534 9812
101% 102
101% 102

5918 (121s
984 1031a
100 10314
10138 10‘
9934 100,4
10338 10514
1025e 1034
103 1047e
9558 9814
9358 98
93% 97
10012 10234
8438 87
11518 11654
10258 10412
108 108
9214 94

ioiii foTis
10012 10112

82 "sr
-572 -51-2
2214 3,378
81 804
102 106
5314 5912
71 82
10514 1074
9848 10012
110 1118
10774 109
974 9854
10014 10314
10314 106
10014 103
90 9514
97 9814
9612 9834
100 10152
1041e 106
98 10012
114 118
11884 11812
10514 10722
90 9312
101 103
10084 1014
gals 9612
9914 HIM
9944 10114
10114 1627,
10112 10314
10253 106,
10412 10512
92 100',
98 101
83 834
10214 10884
9918 101
11313 115
10154 10234
9914 9914
10312 10474
10012 10412
994 1021s
9112 10714
994 10412
10214 10511
9912 100
9115 921s
10338 1054
10414 108
10018 102
100 101
9412 9"
9155 964
100,8 102
10812 108
94 9738
1111e 11312
110 11112
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New York Bond Record-Concluded-Page 6
BONDS

W. T. STOCK EXCHANGE
Week Ended June 17.

Pylgi 

.,k.June 17.Friday.
111/4441/4
Range or
Last &le

BM Ask
Fab Serv Corp of N J sec 82_1944 F A 10714 Sale
Sec g 5%8 1956.1 J 10258 Sale

FM Sem Elea & Gm le S514.1959 A 0 10514 Sale
11t & ref 5148 1964 A 0 10514 Sale
1st & ref 5s 1965 J 13

-

.1 oil; f -Punta Alegre Sugar deb 78_1937 .7 J
Rana Karam 5 Me (with warr) '31

Without stock pur warranty_ _ _ 104
Remington Arms 613 1937 M N 97 Sale
&pub I A S 10-30-yr bs s f 1940 A 0 100/4 Sale
Ref & gen 534s series A_ 1953 J .1 10114 Sale

Rheinelbe Union 75 with war 1948 J 11534 Sale
Without stk Dutch waets_1946 J .1 9834 Sale

Rhine-Main-Danube 7e A._...1950 M S 101 10238
Rhine-Westphalia Elea Pow 78'50 M N 10312 Sale
Rims Steel 1s1 a 7 7s __ 1955 F A 9512 Sale
Robbins & Myers let ii 7e1952 J D 55 60
Rocheater Gas & El 78 ser B_1946 M 8 11118 112
Gm mtge 515s series C1948 M 5 10512

Roth dc Pitts Cagle m be_ _1948 M N 90 9212
Rogers-Brown Iron gen&ref 78'42 M N 24 36
Stamped M N 2514 28

St Joe By Lt & Pr 1st 5e____1937 M N 96 971/4
St JoSelib Stk Yds 1st 4 Si 8-1930 973* - -
St L Rock Mt A PS. eUnpd.1955 .1 .1 7834 Sale
St Paul City Cable cons 58_ _1937 3 .3
San Antonio Pub fiery lst 68_1952 J 10714 Sale
Salon Pub Wks (Germany) 78'45 F A 10134 Sale
Gen ref guar 6348 1951 ¶1 N 9714 Sale

Schulco Co guar 6 Ms 1940 J J 10138 Sale
Guar e f 814e Series B._ _ _1946 d 0 10034 Sale

Sharon Steel Hoop 1st 8s ser A '41 M S 10814 10812
Sheffield Farms 1st & ref 6545'42 A 0 10734 108
Shell Union Olin f deb 5a 1947 M N 991/4 Sale
Siemens ic Halske • I 713-A935 J J 100 10212
S f 6 Ms allot ctfe 5% pd....1951 MS 104 Sale

Sierra & San Fran Power 6s.1949 F A 96 9878
Silesia Elm Corp s f 6 _ _ _1946 F A _ _ 9438
Silesian-Am rap col tr 7s__ _1941 F A 97 Sale
Shame Petrol 6% notes__1929 M N 9812 99
Sinclair Cons 011 15-year 76_1937 M 9 9934 Sale

letl'n col tr fis C with war_1927 J 0 9978 Sale
let lien 13128 series B 1938 3 13 9512 Sale
clair Crude 011 3-yr 6e A_1928 F A 10018 Sale

Sinclair Pipe Line 5158 1942 A 0 93 Sale
Smith (A 0) Corp let 8141_1933 MN 10112
South Porto Rico Sugar 75_ A941 J D 10858 Sale
South Bell Tel & Tel 1st s 1591941 1 .1 1031/4 Sale
Southern Colo Power 6e A 1947 J J 10312 Sale
S'weet Bell Tel let & ref 5a_ _1954 F A 104 Sale
Spring Val Water 1st g 5a_....1943 MN 9958 100
Standard Milling let be 1930 MN 10112 Sale

let & ref 5145 1945 M S 10234 1031
Stand 011 of N J deb bs.Dec lb '4a F A 10214 Sale
Stand Oil of N Y deb 4 Ma_  1951 J D 9414 Sale
Stevens Hotel 1st 611 ear A.,..1945 J .1 100 Sale
Sugar Estates (Oriente) 71_1942 11 S 9934 1001
Superior 011 lets 17* 1929 F A 10134 103
SYraCtOre Lighting let g _1951 J D 1041/4
Tenn Coal Iron & RR gen 5s_1951 J J 10312 10514
Tenn Copp & Chem deb 6s 1941 A 0 9912 Sale
Tennessee Elea Pow let 68_ 1947 .1 D 10658 Sale
Third Ave let ref 4s 1960 3 J 6834 Sale
Adi Inc ft tax-ex N Y Jan 1960 A (3 5918 Sale

Third Ave By let g 5a 1937 1 J 9934 100
Soho Elec Pow 151 7. 1955 NI S 9614 Sale
0% gold notes _ _ _ _July 15 1929 I J 9612 Sale

Tokyo Elea Light 8% notes 1928 F A 98 Sale
Toledo Edison 181 78 1941 tel S 108 Sale
Toledo Tr L & P 534 % notes 1930 J J 10192 Sale
Trenton G & El 1st g be___ _1949 M S 1025* 1031
Trumbull Steel let s I 6s___ _1940 114 N 10014 Sale
Twenty-third St Ry ref 5e 1982 J 61 Sale
Tyrol Hydro-Elec Pow 730-1955 NI N 10078 Sale

ripsaws El Pow s f 75 1945 M E3
Undersea of London 4348_1933 j J
Income 68 1948

Union Elea Lt & Pr (Mo) 55-1932 H S
Ref & cat be 1933Ps1N

▪ E L&P lsto 5%a ser A1954 1 .1
Union Elev By (Chic) bs..  1945 A 0
Union 011 lst lien 51 5* 1931 1 J
80-yr 135 series A May 1942 F A
let lien 8168 series C Feb_1935 A 0

United Drug 20-yr 6a_Oct 15 1944 A. 0
United Fuel Gas let s f tie__ _1936 I J
United By. St L let g 4s_ __ _1934 3 1
nutted SS Co 15-yr fle 1937 M N
TM Steel Works Corp 614s A_1951 J D
Without stock pur warrants_ __ 3 D

Series C with warrants  D
Wthout stock pur warts_ J D

United Steel Wks (Germany)7s'51 A 0
Dulled Stores Realty 20-yr 65 '42 4. 0
1:1 S Rubber 1st & ref ba ser A 1947 1 J

Registered  1
10-yr 7 M % secured notee_1930 F A

▪ El Steel Corp (coupon Apr 1983 MN
St 10-60-yr belregist. _ A pr 1983 MN
Universal Pipe & Had deb 8111936 D
Utah Lt & Tract 1st & ref 68_1944 A 0
Utah Power A Lt Ist 5s 1944 F A
Mks Elea L & P 151 58 19503
Utica Gas & Elec ref & ext 581957 I J
Vertlentes Sugar let ref 78..1942 J D
Victor Fuel let s f be 1953 1 J
V airon Coal & Coke 1st g Sa 1949 M
Vs RI Pow 1st & ref be 19341 J
Walworth deb 6128(with war) '35 A 0

let sink fund& series A_1945 A 0
Warner Sugar Refin let 78..1041 .1 0
Warner Sugar Corp let 78, ,,l939 J J
Wash Water Power s I 59_ _ _1939 J
Westches Ltg g 5e stmpd gtd 1950 3 D
West Ky Coal 1st 78 1944 M N
West Peen Power ser A 58._ _1946 M S

1st ba series E 1983 M
ist 5 Ms series 1" 1953 A 0
1st sec 58 masa 0 1948 J 13

West Va C & C 1st (is 19501 J
Western Electric deb 55 1944 A 0
Western Union coil tr cur 58_1938 1 J
Fund A real eel g 454e, 1950 Psi N
15-year 615/1  193fi F A
25-year gold Se 1951 J

Westhouse E & M 20-Yrg 511-1946 MS
Weetphalla Un El Pow 6148_1950 J D
Wheeling Steel Corp let 5345 19483
White Sew Mach 65(with war) '36.8
Wickwire Spen Eit'l let 75. _ _1035 J
Wickwire Op FRI Co 75 Jan 1935 MN

Millis-Overland s 61/44- __ _1933 M S

Wilson&Co 1025-yr f 68_1941 A 0

Winchester Arms 7348 1941,A
weasel) Sheet & 'I' 20-yr fie 1843 J

Logo FRO
101314 10712
102 10258
10518 10514
10514 10512

10812 10812
109 May'27
102 June'27
98 9714
10034 10034
101 10114
11514 11614
9812 9912
10284 June'27
10314 10312
954 9612
59 59
11118 11114
10512 10512
90 May'27
2478 25
24 May'27
9614 9614
9734 May'27
7834 79
9634 June'27
10714 10812
10112 10278
97 98
101% 10134
1004 102
10812 10812
10734 10734
9914 9924
10312 June'27
10312 10414
9812 99
94 94
9634 981/4
9812 9812
9912 100
9938 9978
95 98
100 10014
93 9312
102 102
10858 10838
10314 10312
10312 10414
104 10412
9934 June'27
10112 101N
10314 June'27
102 10214
94 9412
100 10058
9934 9934
103 June'27
10418 June'27
10378 10378
99 9912
10578 10634
6834 69
58 5918
100 100
96 9634
96 9638
9734 9818
108 10812
10014 10012
1023* Apr'27
9912 10018
81 82
10078 101

N o .
49
29
42
16

3

23
6
42
20
147

-
17
5
1
4
1

3

13

15
-

75
120
19
23
4
1

298

48
20
2
55
10
87
38
83
62
28
1
4
13
14
9

3

142
284
28
1

-

15
6
26
24
123
5
35
23
9
15
26

60

9

9838 Sale 9758 9838 35
9534 9634 96 98 4
9718 991 98 98 14
102 10212 102 102 1
10134 Sale 10134 10214 10
10314 ____ 10334 10314 3
85 Sale 85 851t 1
102 ____ 10134 10134 4
10712 108 10712 10712 4
9834 Sale 9814 9758 15
10678 107 10878 107 23
10478 Sale 10478 10478 6
8034 Sale 7934 8034 10
9438 Sale 94 941/4 18
10412 Sale 10414 106 200
9812 Sale 9634 9834 1
10458 Sale 10412 10578 22
97 98 98 101 8
10034 Sale 10012 101 8
10512 Sale 1051s 1051/4 51
9112 Sale 9038 924 187

9438 Feb'27 - -
1043* Sale 10434 10512 85
10712 Sale 10834 10712 317

10678 June'27
891g Sale 8834 8917 9
9434 Sale 94 9434 37
9912 Sale 98% 9912 73
10278 _ 10278 Oct'26
10312 104 10312 10312 1
10014 Sale 9934 10012 10
83 70 65 June'27
9358 Sale 935k 94 13
9978 Sale 9934 100 17

. 89 94 9312 June'27 _
75 9312 9112 9512 3
105 Sale 10478 105 6
92 Sale 92 9314 12
103 ____ 103 Apr'27 _
10312 10412 1034 June'27 -
10212 _ 10214 10212 2
10214 Sale 10214 10234 13
10134 102 10134 10212 10
105 10514 10514 10514 2
10134 Sale 10134 102 11
7711 Sale 77 7712 34
10212 Sale 10212 10234 46
10312 Sale 10312 10312 3
98 9838 9914 9914 2
11234 Sale 11112 11234 13
102 Sale 102 10234 60
10238 Sale 102 10258 75
95 Sale 9434 9578 57
9812 Sale 98 9938 42
12334 Sale 11812 12311 240
2512 46 44 44 -
44 Sale 35 3512 25
10178 Sale 10178 1024 13
9912 Sale 99 9934 19
106 Sale 106 10814 7
10434 Sale 10414

Range
Since

Jan. 1.

Low High
10334 10712
102 103
10434 100
104 10634

107 1111:
10212 19018
100 102
951s 98
1001:
9518 10214
113% 12614
9812 10412
102 1041/4
1011/4 105
9334 98
59 05
III 1121/4
105 10614
90 921/4
2478 4978
24 50
951/4 9712
9714 9714
7558 8114
9514 9634
1051: 10812
101 104
97 991:
991/4 10134
98 102
10712 10912
107 10838
9914 9934
10212 10312
1021/4 106
96 100
94 9814
9634 1011:
9814 105
9714 102,4
991/4 10214
am4 10238
991/4 1011.
9112 961/4
1011/4 10234
107 10914
1021/4 10414
10018 10412
10234 10412
9812 10038
100 10214
1017a 10334
1011/4 1021/4
94 96
99 102
9812 1001:
9934 103
10234 1041/4
103 1055e
9814 1011/4
1051/4 1071/4
83 71
561: 6212
97 100
941/4 9934
96 9914
9714 100
10714 10834
981/4 10012
10238 10238
9712 10114
61 6712
99 10214

9512 100
951/4 98
9678 98
10114 10212
10114 10214
1011/4 105
81 851/4
10112 102
10712 109
9634 991/4
10612 1081:
1021/4 105
76 81
90 971:
1021/4 106
9834 9738
103 10578
97 101
100 10214
1031/4 mai2
1301/4 967s
941/4 9438
10334 10834
1061/4 10812
10534 108
8714 90
931/4 9558
973s 9934

.3.1518
9834 101
5614 65
93% 9534
98% 10014
92 96'2
9112 97
9178 10712
78% 9814
10234 103
10218 10312
10112 10234
100% 10234
10014 10312
10411 105%
100 1021/4
77 80
1011e 103
1011/4 10514
9712 100
11114 1131/4
101 1031/4
101 10314
9414 991:
9834 100
9714 12312
40 as
34 52
101/4 1031/4
9734 1027:
1041s 10612
10314 105

Quotations of Sundry Securities
All bond price,/ sore "and Interest" except where marked "1

Standard Oil Stocks Par id
Anglo-Amer Oil vol etock-gl 1.1838
Non-voting stock £1 *1812

11210
Preferred 

cBhueoeeernkeeyb13ry804,cmugpmbesmuer Conge0C06::11 nu! 

614

B 5 5 791z

107

Atlantic Refining 

Continental Oil • to 10 *18
CumberlandPipeLine1 91
Eureka Pipe Line Co_ ___100 5811
Galena Signal 011com__ _100 8

100 4312
Preferre t new 
Preferred old 

1® 
35

Humble 011 &Refining_ __2 *59514

Imperial 011 t *4312 
100 14412Althoff! Pipe Line 

Indiana Pipe Line Co ,.80 *89
International Petroleum_ _.t nsh
National Transit Co-12.50 *1518
New York Transit Co_ - _100 36
Northern Pipe Line Co-1020 688714
Ohio 011 
Penn Mex Fuel Co 25 *29
Prairie 011A Gas new. - -25 *4814
Prairie Pipe Line new. _100 184
Solar Refining 100 180
Southern Pipe Line Co-50 *18
South Penn 011  ' 2 *3.5
Southwest Pa Pipe Lines.100 *70
Standard 011 (California)_ _t *5358
tandard 011 (Indiana)__25l *6714
tandard 011 (Kansas) _ _ _2 *16
tandard 011 (KentuckY)25Isll2l4
tandard 011 (Neb) 25
tandard 011 of New Jer_ _25 *3634
tandard Oil of New York.251 3012

Preferred 100 119
25 *741:Standard 011 (Ohio) 

Swan & Finch 1001 16
Union Tank Car Co 1001 112
Vacuum 011 251 128
Washington Oil 10

Other 011 Stocks
t *Atlantic Lobos Oil  75c

Preferred 
2 *79505 •21 3Gulf 011  2

Mountain Producers 10 *2418
National Fuel Gm 100 *231
Salt Creek Consol 011--10 *614
Salt Creek Producers..._ _10

Railroad Equipments
Atlantic Coast Line (is 
Equipment 634s 

Baltimore & Ohio 65 
Equipment 4348 A be 

Buff Roch A Pitts equip 68_
Canadian Pacific 434e A 6s_
Central RR of N J fis 
Chesapeake dz Ohio 6a_ 
Equipment 634s 
Equipment di 

Chicago Burl & Quincy 6$1. -
Chicago dr North West di 
Equipment 6348 

Chic RI & Par 4145
Equipment 65 

Colorado & Southern 6I.... 
Delaware& Hudson di 
Erie 4145 & 58 
Equipment 66 

Great Northern 6s 
Equipment be 

Hocking Valley Cef 
Equipment 6a 

Illinois Central 4348 A 58 
Equipment 65 
Equipment 75 A 6348 

Kanawha & Michigan 88_
Kansas City Southern 934s_
Louisville A Nashville 6e 
Equipment 83411 

Michigan Central fa A 65.._ _
Minn St P & S BM 4345 & 511
Equipment 634* & 75._.... 

MissouriPacific 69 A 834s. -
Mobile & Ohio fq 
New York Central 4 & 511
Equipment 6s 
Equipment 78 

Norfolk di Western 4148 
Northern Pacific 7s 
Pacific Fruit Express 711---.
Pennsylvania RR NI tal &
Pittab & Lake Erie 6%8 
Reading Co 454s AS. 
St Louie & San Francisco fo.
Seaboard Air Line 5348 & 1319
Southern Pacific Co 434s_ _
Equipment?. 

Southern Ry 434s A be 
Equipment 615 

Toledo & Ohio Central Os._.
Union Pacific 75 

Short Term Securities

J 10012be 1929-JPar &
Anaconda Cop Min 6e29J:c18 110002
Chic It IA P 

58

5% notes 1929 

m

412% notes 1928 J&D 9914
Federal Sug Ref 65 '33 MAN 85
Missouri Pacific 55 '27_ _J&J
Sloss-Sheff S & I 6s'29_F&A

Indus. & Miscell 
American Hardware 25
Babcock & Wilcox 100
Bliss (E NV) Co  
Preferred Si)

Borden Company oom_ _50
Celluloid Company 100

Preferred 100
Childs Company Prof., _ _100
Fink (A) & Sons, Inc-

1st s f (iSis May 2'42MAN
Hercules rredPowder 100

Internat Silver 7% pref _1100®
Lehigh Valley Coal Balea-50
Phelps Dodge Corp 

1®Royal Baking Pow oorn_100 
Preferred 

1®Singer Manufacturing- -100 
Singer Mfg Ltd_  1

.443,

29

5.00
4.65
5.00
4.60
4.85
4.70
5.00
5.00
4.70
4.55
5.00
5.00
4.70
4.80
5.05
5.10
5.00
5.00
5.15
5.00
4.65
4.70
5.01
4.50
5.00
4.70
5.00
5.10
5.00
4.63
4.95
5.10
5.10
4.90
4.75
4.50
4.95
4.65
4.50
4.70
4.65
4.95
4.70
4.50
4.70
5.15
4.50
4.65
4.80
5.00
5.05
4.65

100
1021:

Alt
1914
19
12034
11615
60
5734
110
1818
93
60
834
48
37
5912
147
4378
6912
30
1534
38
8812
5812
2934
49
18412
182
19
3534
74
531/4
671/4
1818
11312
4434
3678
3058
77
120
18
114
12814

1 Ig
3
93
2438
2334
612
2912

4.85
4.60
4.90
4.50
4.70
4.50
4.85
4.90
4.60
4.45
4.90
4.90
4.60
4.65
4.95
5.00
4.90
4.75
5.00
4.90
4.55
4.55
4.90
4.40
4.90
4.60
4.90
4.85
4.85
4.60
4.75
4.85
4.80
4.75
4.60
4.40
4.85
4.60
4.40
4.60
4.60
4.50
4.80
4.40
4.55
4.90
4.40
4.60
4.50
4.90
4.90
4.60

10214
10034
101
100
90
0014
103

.80 82
119 121
*2115 2215
.58 85
.11212 11412
39 43
92
120 122

9814
188
117
118
.92

9914
197
120
120
94

113 118
208 215
103 105
387 373
*434 512

Public Utilities
American Gas A Electric_ _1
8% Preferred 
Deb 6s 2014 MAN

Amer Light & Trao coos. 100
Preferred 100

Amer Pow A Light pref 100
Deb 6s 2018  ' M&S

Amer Public Util com 100
7% Prior preferred 109
Perth, preferred 100

Associated Elm 514s ',MAO
Associated Gas & Elec com.t

Original preferred 
$6 preferred 
3854 preferred 
$7 preferred 

Blackstone Val GAR corn. 50
Com'w'Ith Pr Corp pref _100
Eleo Bond & Share pref -100
Elea Bond & Share &cur t
Lehigh Power Securities-1
Mississippi Riv Pow pref .100

First mtge be 1951___Jda
Deb bs 1947 MAN

National Pow Alight Pref-t
North States Pow com-_100

Preferred 100
Nor Texas Elea Co com.100

Preferred 100
Ohio Pub Seri', 7% pref_100
Pacific Gas& El let pref - -25
Power Securities corn t
Second preferred 
Coll trust 115 1949_ _ J&D
Incomes June 1949_ .FAA

Puget Sound Pow A Lt_ _100
8% preferred 100
7% preferred 100
1st & ref 53-4. 1949_ _JAD

South Cal Edison 8% pf__25
Struid OAR 7% pr pf- -100
Tenn Elm Power let prof 7%
Toledo Edison 7% pref, -100
8% preferred 100

Western Pow Corp prof _100
Chic Jt Stk Ld Ok Bends
510 Nov 11961 opt 1931_
58 Nov 1 1951 opt 1931_
Si May 1 1952 opt 1932_
45es Nov 1 1952 opt 1932.. 
434iNov 1 1952 opt 1932_ _
44i May 1 1963 opt 1933_ _
be Nov 1 1963 opt 1933_
414s Nov 1 1964 opt 1934-
4148 Oct 1 1965 opt 1935_
Par Coast of Portland. Ore-
& 1955 opt 1935...MAN
5s 1954 opt 1934___MAN

Sugar Stocks
Caracas Sugar 50
Cent Aguirre Sugar cone_ _20
Fajardo Sugar 100
Federal Sugar Ref oom100

Preferred 100
Godchaux Sugars. Inc t

Preferred 100
Holly Sugar Corp com____t

Preferred 100
National Sugar Reflning_100
New N1quero Sugar 100
Santa Cecilia Bug Corp pf 100
Savannah Sugar corn 

Preferred 100
Sugar Estates Oriente pf _100
Vertientes Sugar pf 100

Tobacco Stocks
American Cigar corn_ _  100

Preferred 100
British-Amer Tobac ord....LI

Bearer El
Imperial Tob of Ci B & Irel'd
Int Cigar Machinery New100
Johnson Tin Foil & Met. 100
MaeAndrews & Forbes_ _100

Preferred 100
Mengel Co 100
Universal Leaf Tob corn -t

Preferred 100
Young (J 13) CO 100

Preferred 100
Rubb Stks (Clere'd suotaen)
Falls Rubber corn 

Preferred 25
Firestone Tire dc Rub com.10
6% preferred 100
7% preferred 100

General Tire & Rub com_ _25
Preferred 100

Goody'r R & R of Can of  100
India Tire & Rubber new.. _t
Mason Tire & Rubber com_t

Preferred 100
Miller Rubber preferred_100
Mohawk Rubber 100

Preferred 100
&Merlins Tire A Rubber__ t

Preferred 100
Water Bonds.

Arkan Wet 1:1 5* '56 A.A&O
Birm WW lat15143A'54.A&O

let MS. 1954 ser B__JA13
Butler Wat Coil Si '27.J&1
58 Sept 2 1931_ __M&S 1

CityW(Chat05 Me'54A JAE.
let M be 1954 Jdi

City of New Castle Water
bs Dec 2 1941- - -JAI) 1

Clinton WW let 58'39_F&A
Com'w'th Wat lat 5 MBA '47
COnnellsv W 5s0ct2'39A&01
E St LA lot Wet be '42 JAI

let M Os 1942 J&J
Huntington let 68'54- M&S
58  1954

Mid States WW 66'36 N1 &N
MonmConW let de66AJ&D
Monm Val Wt 51e9 '50 J&J
Muncie WW be Oct 2'39 A01
St Joseph Water 1361941A&O
Shenango YalWat 58 56A&0
So Pitts Wat 1st 56 1960 J&J

let M be 1955 FAA
Ter H WW 68 '49 A-J&D

let M 501956 ser BF&A
Wichita Wat lit 6. '49_M&S

M fie 11156 eer B. _F&A

Per Cf.
•8812
*10212
105
255
115
105
1041/4
57
94
87
9914
*18
*511
*d92
*98
*100
*127
97
108

*z741
1814

101
1011
96

*z1051
1171
1051
23
65

d10712
*26
.7
*2912
*93
85
34
87

*108
1001
*361
10914
10534
10714
1171
1001

Baal
5913

10312
1051:
260
118
106
105

88
991/4
20
53
9412
10012
104
131
98
10814
75
1834
103
10215
97
1061:
119
107
26
67
10812
2612
10
3012
96
87
35
89
110
10112
38
110
1061:
10814
1181:
102

101
100
100
100
98
100
100
98
98

10114 103
1011 1021/4

•1
*8105
*159
30
55
*1
14
*32
80
150
65

138
*118
70
65

3
107
161
37
65
3
19
36
85
151
70

141
121
75
75

114 119

100-*2458 2514
•2458 2514
•2314 2415
*51 53
60 75
41 4212
102
24 27
*46 48
105 107
100 110
104 108

• 10
*8
140 1-45 -
10614

- - --104 1047e
150

_ 1101/4
1100 101
ns 24
*214 3
20 23

•1001/4 10112

*2484
10012

95
103
100

9612
10314
98

93
9812
103
92
96
103
104
9612
101
9414
9912

2512

951:
104
10012

98
104
99

95
9712
104
9312
97
104

9717

9514

9734 9814
94 9415
971: 99
971: 99
102 ___ _
951: _ _
103
951:

• Per share t No par value. 0 Basis. d Purchaser also pays accrued dividend.

I New stock. I Flat price. k Last sale a Nominal. z Ex-dividend. g Ex-t1gb to

Canadian Quotation. a Sale Dace.
10478 98
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3614 BOSTON STOCK EXCHANGE Stock Record
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates

for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range Sines Jan. 1.
PER SHAKE

Range for Previous
Year 1926Saturday,

Jane 11.
Monday,
June 13.

Tuesday,
June 14.

Wednesday,I Thursday, Friday,
June 15. June 16. June 17. Lowest Highest Lowest Highest

188 185
8112 82

':9912 100
*z11212_- -
*10414 106
6012 61

*
*O
. if 

_
iii 134
*117 120

•160-1111/4 11154
5.200 210
30 31
*7012 71
.63 68
4514 4514
69 69
5012 5114

*102 ____

':140
*2133121-34
*113 114

*234 318*234
19 19
16734 16814
60 60
'58112 82
41 4114
.5314 54
*812 912

*___ _ 1712
82 83
'.50 1
+74 7512
*112 2

• _ 434
*71 73
.41 42
•96
.1212 1-3-
251 25112

3112 3214
26 26
*14 15

•19- - 
__

*341/4 3512
8812 89
'9 10
•12 14
37 38
9412 9412
*854 912
*633 612
91 9212
*7314 7412
1121/4 112)8
*101. _
*31/4 -638
2912 2912

•_ .. _ _ .24
*. - 312
ii 98

'x10014101
'.25 1
*312 5

1281z 12914
*19234 ----
*4414 _
38 li
*30 32
*1534 16
*114 112
116 116
11712 11712
71 71
*512 6
18 18

•10 1012
5734 5814
*29 291/4
88 88
7912 791/4
*518 512
+21 2112
6012 5012
73 73
113 113

5x1812 1912
•83 8312
46 4614

5- - _ _ 51
•1614 1718

•.25
-;.-3-0 .so
573 51/4
46 46

5:1518 1512
1).25 .50
1258 13
134 2

56.25 .60
.5.30 .50
•1812 17
• .65 .95
60 60

5105 107
1014 1014
*112 2
'.90 1,s

)5.75 .90
*Ds 112
'.30 .50
•.75 .95
*40 4012
2014 21
'.05 .15
•18 1912
631* 6312
6 6
*Us 112
•.95 114
+12 1214
*1314 14
16 16
2212 2212
314 314
.3.5 .35

•.25 .30
414 41/4
*118 114
'.84 1
*.1() „..20

.

Stock

Es.h•nge

Closed

Lindbergh

Day
.
Holiday

186 18614
82 82
100 100
113 113
10414 10414
60 61
*70
*8612 -87

*131 134
*118 120

11184 1-1-1-11-4
5200 210
30 30
7012 7012
*61 6612
4512 4512
69 69
49 5438
102 102

)5:140 141
13412 135

*113 114

314
•1812 1912
16614 168
5912 60
80 8112
4012 41
*5314 54
*81/4 912

•____ 171
82 82
.5.50 .75
*74 78
•112 2
*314 434
*71 73
*41 42
*95 96
1212 1212

249 252

3112 3218
2612 2734
*14 15
20 20
35 351/4
88 88's
.9 10
12 12
37 372
9412 9414
9 9
658 61
92 921
73 7314
113 113

*101 _ __
3 -3
2912 2958

•------- --------------24
*- 3,2

iiis 9784
10012 10012
•.25 1

*312 5
12612 12812
921/4 9234
4414 4414
3814 3814
*30 32
1534 1534
*1__
11518 11512
117 11734
7134 711/4
512 51/4

.17 18
1012 101/4

15714 57.34
*12858 2918
*8712 88
7912 7912
*51/4 51/4
2112 2112

*5012 5212
*7112 75
*113 118

19 19
8218 8312
4512 4512
45 451/4
*1614 171/4

*_ .25
47.-io .50
*534 6
4512 46
1518 1514
•.25 .50
1212 121/4
•112 2

•a.25 .60
•.30 .50
'51614 17
'5.60 .85
59 6014

•I05 107
•1014 1012
*112 134
'5.90 11/4

'5.75 .90
',pa 112
'5.30 .50
)5.75 .95
40 4-0
2012 2012
•.05 .15
*18 1912
63 63
57s 57s
1 1X, 118

•.99 11/4
1134 12
14 1414
1558 16
2212 2212
*3 338
•.35 .40
.25 .25
434 434
lig llg

•.84 1
'5.10 .20

)5z18214188
8212 8212
9812 9812

5:113__
10412 1-0412
____ ____

 •66 _ _
86 -8612

•131 134
*120 120
'161-

11112 1-1-1-3.4
*200 210
•30 3112
*6712 70
*61 6612
45 4512
x68 68
4812 5012
102 102

•z140 145
135 135
113 113

234 21/4
*1812 19
166 16634
59 59
•80 82
4034 41
*5314 54
*812 912

•____ 1712
83 83
'5.50 .75

'5:73 74
*112 2
*314 434
70 72
*4114 42
*96 97
*1212 13
250 25138

311/4 3234
28 2812
*14 15
*20 2012
3434 3434
8778 881s
*9 10
*12 14
3712 38
9412 9412
*9 912
658 612
9212 97
7314 74
112 112

'5:100 
_-- 

-
314 314
29 291/4

• 312
;
kid- 

-_ 
- 
-

100 10914
• .25 .1

•312 5
12612 12734
•90 9234
•4412
3712 -3714
30 30

*71514 16
*.r 114 112
711312 11312
11614 117
71 71
*514 51/4

•z1718 18
*1012 11
5712 571/4
29 2054
*8712 88
79 791/4
*5 512
21 21
*5012 5212
*7112 7.5

*113 118

1812 1812
83 83
.4512 

-- - 
-

46 48
*161/4 171s

*__ .25
.-3-0 .30
51/4 51/4

+45 4512
15 15
+.25 .50
1238 121/4
134 134

*a.25 .60
+.30 .50
*1612 17
'5.60 .85
59 59

*105 __
101i 1- 611
*112 184
•.90 11/4

+.75 .90
118 138

'5.30 .50
.60 .60

*3812 40
*1912 2012
• *65 .15
518 1912
.62 64
' 512 578

112 ' 114
.95 1
1134 1134
141/4 15
1512 1512
2114 2114
*3 314
.30 .35
•.25 .30
412 415
1A 1 ;fe

'5.84 1
.5.10 .20

184 186
82 8212
9812 100

•x113 - --
104 16412
6014 6212
•66 _-
86 -86

*131 -
•120 1-2-1-12

-
112 11-2
200 200
2914 2914
68 68
65 65
4512 47

•z68_ -
5038 -52

*101 __--

140 140
135 135

*111 114

*234 314
•1812 10
16638 1661/4
5812 59
*81 82
4034 401/4

i81.2 -6.12
*___ 1712
84 8412
•.50 .75
7312 7434
11/4 112
*314 434
7114 72
42 42
•95 97
1212 1212

24834 25114

3158 33
2812 32
•14 15
20 20
3412 3434
8818 8858
*9 10

*1112 13
381/4 381/4

*9414 -_ _
*824 ell
614 61/4
96 9914
7314 74
112 112
+z1001 _ 2 -
3 118
2914 2912

• 312
;9784 _ _
'5100 16 

_ 
012

• 25 1

*31/4 5
127 129
•90 9234
*4412 _
3712 -3-712
2812 281/4
1514 1512
138 138

114 114
11614 117

*2'69 ' 7112
5 i 514

*x1718 18
1012 1012
5734 5812
29 2914
88 88
7812 7911e
*51/4 51/4
2138 211/4
5212 5212
73 73
117 118

*1814 1912
83 83
*4512 4712
47 47
*1614 1718

1... .25
47.-3-0 .50
51/4 61s

*4412 4512
15 1514
'5.12 .50
1214 1212
112 112

•6.25 .60
•.30 .50
•1612 17
•.60 .85
59 60

*105 - -
-10 1614

*Ds 134
'5.90 11/4

1).75 .90
•.75 11/4
'5.30 .519
•.70 .80
.3812 40
*1912 20
•.05 .15
18 18
*63 64
514 512
1 118

)5.95 1
1178 12
1412 1458
1514 1512

•2012 22
31/4 31/4

•.35 .40
.25 .25
41/4 434
Pl. 118

'5.84 1
.10 .10

Stock

Exchange

Closed

Bunker  

11111

Holiday

'

s  

Shares
90
271
35
5

129
3,709

176

100

155
411
438
35
5

1,221
212

4,376
10

3
103
14

5
53
865

1,410
108
655

305

130
135

660
5

125
841

19,595
770

25
105

1,130

10
1,193

74
32
393

1,514
203
35

186
350

40
63

332
20
22
225
30
98
100
275
216
65
105
10
75

2,279
327
35
435

60
160
50
60

15
620
193
57

20
780
210
701

433
440

235

290

30

15
167
100

100
36
790
995
175
200

1,920
1,300

50
600

1,280
225
255

2,550

50

Railroads.
Boston & Albany 100
Beaton Elevated 100

Preferred 100
let preferred 100
26 preferred 100

Boston & Maine 100
  Preferred 100

Series A let pref 100
  Series B lst prof 100

Sallee C lst pref 100
  Series D let pref 100

Prior preferred 
Boston & Providence 100
East Mass Street Ry Co 100

let preferred 100
Preferred B 100
Adjuitment  100

Maine Central 100
N TN H & Hartford 100
Northern New Hampshire..100

Norwich & Worcester prat _100
Old Colony 100
Vermont & Masisehusetta_100

Miscellaneous.
Amer Pneumatic Service___25
Preferred 50

Amer Telephone & Teleg-100
Amoekeag Mfg No par
Preferred No par

Assoc Gas & Elec class A ____
  Atlas Plywood tr Mfg 
  Atlas Tack Corn No pas
  Beacon 011 Co corn tr etfe___

Blgelow-Hartd Carpet-No par
  Coldak Corp., Cia,8 A T C ___

Dominion Stores. Ltd__No par
East Boston Land 10

  Eastern Manufacturing 5
Eastern SS Linea, Inc 25

Preferred No par
1st preferred 100

Economy Grocery Stores 
Edison Electric Illum 100

Federal Water serv corn 
Galveston-Houston Eleo__100

  General Pub Serv Corp corn-
Germ Cred & Inv let prof 
Gilchrist Co No par
Gllette Safety Rasor Ne par

  Greenfield Tap & Die 25
Hathaway Baking corn 
Hood Rubber No par
Kidder, Peab Awe') A pref.. 100
Libby, McNeill & Libby__ __10
Loew's Theatres 26
Massachusetts Gas Coe___ 100
Preferred 100

Mergenthaler Linotype-No par
  Miss Riv Pow stpd pref___100

National Leather  10
Nelson (Herman) Corp__ 5
New Eng Oil Ref Co tr MA--

  Preferred tr etfe lee
New England Pub Serv 87 pref
Prior preferred 

 New Eng South Mllls_No par
  Preferred 100

New Eng Telep & Teleg 100
No Amer Utll let pf full paid__

let pref 50% pald 
Pacific Mills 100
Plant (Thos 0), let prat -100
Reece Button Hole  10
Reece Folding Machine  10
Swed-Amer Inv part pref....100
Swift & Co 100
Torrington Co  25
Tower Manufacturing_  
Traveller Shoe Co TO 
Union Twist Drill  5
United Shoe Mach Corp.._ 25
Preferred  25

US & Foreign Sec let prof f pd
let pref 75% paid 

  Venezuela Holding Corn 
Waldorfsys,Ine, new eh No par
Walth Watch el B oom..No par
Preferred trust ctfe 100
Prior preferred 100

Walworth Company  20
Warren Bros   60
let preferred   60
2d preferred  50

  Will & Baumer Candle oom---
Mining.

  Adventure Consolidated-- .25
Aroacllan Consolidated-- 26
Arizona Commercial  6
Bingham Mined  10
Calumet & Heels  25
Canton Hill Gold  1
Copper Range Co  25
East Butte Copper Mining- 10

  Franklin  25
 Hancock Consolidated_-_ 25
  Hardy Coal Co  1
  Helvetia  26

Island Creek Coal  1
  Preferred  1

Me Royale copper  25
  Keweenaw Copper  25
  Lake Copper Co  2
  La Salle Copper  25

Mason Valley Mine  6
 Mass Consolidated  25

Mayflower-Old Colony --   115
Mohawk  25
New Cornelia cooper  5

 New Dominion Copper 
New River Company 100
Preferred 100

Niplasing Mines  6
North Butte Mining  10
Ojibwa, Mining  25
Old Dominion Co  25
P d Cr'k Pocahontas Co No par
Quincy   25
St Mary's Mineral Land-  25
Seneca Mining 
Shannon  10
Superior & Boston Copper- 10
Utah-Apex Mining 

1Utah Metal & Tunnel  
6

  Victoria  25
What=  •  iis

171 Jan 7
81 May 10
9812 Apr 27
109 Mar 30
101 Jan 20
5118 Mar 7
56 Jan 22
761/4 Jan 15
125 Jan 8
104 Feb 15
155 Jan 15
10412May 6
196 Jan 18
25 Feb 4
64 Feb 8
60 Mar 14
42 Apr 1
4712 Jan 13
411/4 Jan 6
9215 Jan 13

127 Jan 4
122 Jan 4
107 Jan 6

214 Jar 3
1512 Jan 12
1491/4 Jan 3
48 Jan 17
731/4 Jan 10
3634 Jan 25
5314June 9
8 Jan 22
151/4 Apr 5
77 Feb 17
.50 May 17
67 Jan 26
112 Jan 26
31/4 Jan 11
45 Jan 4
35 Feb 15
8754 Feb 17
1(4 June 1

217 Feb 18

27 Apr 26
2212 Apr 20
111/4 Jan 11
19 Feb 2
3412June 16
8412 Mar 22
10 May 27
12 Jan 17
36 May 5
94 Apr 26
9 June 3
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
9714 Jan 26
.60 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 6
115 Jan 3
66 Jan 3
4 Mar 3
1622 Jan 4
10 June 1
50 Jan 3
28 Jan 3
83 May 3
74 Apr 30
518 Jan 28
2034June 3
4012 Jan 21
61 Jan 3
110 Mar 14

1714 Jan 18
8514 Jan 13
44 Jan 5
45 Jan 17
14 Jan 12

05 Jan 14
.25 May 5
512May 19
30 Jan 3
1458 Jan 7
.10 Jan 7
1178May 20
112 Apr 29

.05 Feb 1

.25 Apr 16
14 Apr 28
.60 Apr 26
47 Feb 26
105 Feb 16
91/4 Feb 19
11/4 Jan 6

.80 Jan 7

.50 Mar 28
138May 5

.16 Apr 8

.25 May 3
37 Feb 18
2012June 14
.05 May 26
17 May 14
68 Apr 14
514June 16

.99 June 2

.75 Apr 7
11 May 26
11 Jan 4
1414 Feb 17
2014 Feb 17
11/4 Apr 1

.15 May 9

.15 Mar 23
414June 7
1 Jan 8

.51 Feb 10

.08 Mar 9

188 May 27
94 Jan 16
1031/4...lune 9
118 May 23
1071/4 Feb 28
84 May 13
65 Apr 26
87 June 1
139 May 3
116 May 26
165 Apr 21
113 May 21
205 Mar 30
3114June 4
72 June 11
67 Jan 5
4814 Jan 4
74 Mar 29
5834 Feb 16
102 June 14

142 May 17
137 June 7
116 Jan 31

41/4 Mar 1
21 Mar 17
172 Apr 7
70 Mar 14
85 Mar 7
42 June 3--
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
1414 Jan 18

267 May 23

33 June 1
32 June 1
1434June
2112 Jan  
38 Mar 1
9514 Jan 1
1212 Mar
13 Marl
47 Jan
9512 Feb
101s Jan
10 Jan 1
9914June 1
75 Jan 2

z115114June
101 May 11
41/4 Jan 20
3118 Apr 16
.25 May 7
5 Mar 30
98 Apr 18
103 Mar 18
314 Feb 23

81/4 Feb 2A
132 June 6
95 Feb 29
4612 Feb 23
4312 Jan 7
4258 Jan 3
1612 Feb 10
11/4 Jan 11

119 May 9
120 Feb 24
72 May 25
922 Jan 31
1812 Mar 22  
1412 Jan 24
51112May 17
2914 Apr 7
89 Jan 3
82 Feb 4
11 Apr 30
271/4 Feb 23
541/4 Apr 21
77 May 12
118 May 20

2434 Apr 1
91 Feb 18
50 Feb 16
62 Apr 14
1714 Mar 16

.20 Feb 10

.89 Jan 15
1014 Jan 6
49 Apr 21
17 Apr 20
.60 Apr 29
1434 Jan 19
234 Jan 4

.80 Mar 17

.75 Jan 13
18 Jan 7
.85 Jan 6
61 Mar 16  
107 Apr 13
111/4 Jan 19
278 Feb 4
11/4 Mar 18

.90 Apr 22
2 Jan 4

.85 Jan 3
• 11/4 Jan 11
411/4 Apr 20
24 Jan 20
.06 Feb I
101/4May 12
76 Feb 8
101/4 Feb 2
338 Jan 5
114 Jan 26
15 Apr 1
15 June 15
1918 Apr 22
2614 Jan 6
31/4 Jan 14

.40 Jan 12

.40 Feb 23
71/4 Feb 24
2 Feb 2
114May 3

.70 June 3

159 Jan
77 May
89 Feb
11212 Dec
981/4 Jan
35 Mar
82 Apr
59 Apr
84 Apr
74 Apr
105 Jan
94 Apr

x1751/4 Mar
28 Oct
5912 Apr
68 May
40 Apr
49 Sept
3178 Mar
81 Apr

120 Apr
111 Jan
9934 Mar

2 Nov
18 Dec
13912June
481/4 July
721/4 Nov

-521/4 -Apr
814 Oct
1418 May
74 Nov

-57 May
11/4 Dec
31/4 Mar
44 Nov
34 Nov
9014 Oct
14 Nov

8207 Jan

14 June
11 Dec

3414 Apr
8812 Mar
10 May

1614 Dec
293 Apr
613 Aug
6 July
80 Apr
65 Jan

(104 June
89 Apr
2 Aug
1512 Jan
.20 Jan
3 July

-95 Sept
.50 Dec

2 Dec
11078 Apr
89 Feb
141/4 Dec
351g July
40 Mar
15 Feb
11/4 Dee

98 May
111 Apr
54 Mar

7 Jan
47 Mar
28 Jan
82 Nov
60 May

17 Jan
29 Jan
4818 Nov
101 Sept

1234 May
44 Mar
39 Apr
42 Apr
1014 Aug

.05 Mar

.25 Mar
91/4 May
29 June
131/4 June
.10 Dec
13 May
214 Oct

.25 Nov

.27 Dec
14 Mar
.76 Oct

..
991/4 -iiin
912 June

.60 ,an

.60 Oct

.80 June
11/4 Jan

.16 Dec

.40 Dec
30 Mar
181/4 May
06 Jan
18 DeC1
45 Julyl
5 July
2 AprI

.60 Jan
13 Dee!
101/4 Marl
I5',Mayl
26 Deol
21/4 Dccl

.16 Dccl

.20 NOVI
424 Oct
26 Deo
.40 MaYi
.10 Sent

17151s Dec
851/4 July
103 Dee
122 Jan
112 Jan
5813 July
6112 Dee
86 Dec
130 Dee
110 Bent
185 Dee
10712 Dee
2071/4 Dee
61 J1111
71 Jan
69 Jan
491/4 Jan
60 Feb
481/4 July
9811 Deo

132 Dec
125 Sept
107 Dec

5 Jan
2414 June

15034 Feb
71 Jan
78 Feb

-6314 Jars
1714 Jan
2012 Jan
981/4 Jan

'if Dec
31/4 Jan
71/4 Oct

8812 Jan
45 Jan
991/4 Jan
26 Feb
250 Feb

-27 Oes
17 Jars

4058 Jan
1131/4 Feb
14 Sept

--
-6654 Feb
98 July
1054 Dee
121/4 Jam
9412 Nov
701/4 Feb

1110 May
98 Jan
41/4 Jan
291/4 July
.95 Apr
1012 Jan

101- Sept
8 Feb

28 Jam
11854 Feb
96 Feb
27 Feb
65 Jan
6814 Jan
1714 Aug
2 Nov

110 Aug
11814 Dec
72 Sept

151/4 Feb
531/4 Aug
30 June
135 Feb
90 Apr

-2214 Oct
41 Dee
61 Deo
112 Die

23 Jan
69 Dee
46 Dec
47 Feb
171/4 Jan

.40 July
las Aug
1234 Jan
5534 Jan
181/4 Aug
60 Jan
20 Jan
4 Feb
114 Jan
114 July

2114 Jan
2 Jan

. .... - --
106 Jule
14 Aug
21/4 Sept
138 July

21/4 Mar
21/4 Sept

.75 July
112 Jan

46 OM
24 Alla
.20 June
26 Feb
72 Feb
1012 Dec
37g Sept

Nov
20 July
15 Jan
26 July
381/4 Feb
91/4 Jan
80 Jan
154 Mar
111/4 Feb
2% Mar
35 Feb
.40 July

14.1 *tam no sae • on Ole day- • Assesanent Paid. 6 1111 Mock dividend. I New Meek • Ex-dividend. pEx-rIglits. • 23-dIvIdena and tightsa
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

:Stock Exchange June 11 to 16, both inclusive (Friday the
17th being Bunker Hill Day and a holday on the Exchange):

Bonds-

P mazy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Sit&C.4 Jan. 1.

Low. High.

Assoc Electric Co 5 345 1946  96 96 $1,000 96 June 96 June
Atl GI & W 188 L 55_ _1959  73 73 3,000 70 May 75 Jan
Chic Jet Ry dr US Y 45 '40  90 34 9034 1,000 8934 Feb 91 May
55 1940  10234 10234 4,000 100 34 Jan 10234 May

East Mass St RF4 4 34s A•48  69 34 70 34 3,000 65 Jan 70 34 June
55 B 1948  75 7774 3,150 69 Jan 7834 May
65 C 1948 9034 9034 3,000 83 Apr 9034 June
6s C 1928 9834 98 34 300 9834 June 9934 June

Hood Rubber 7s 1937  102 34 102 34 17.000 101 Apr 104 Jan
Mass Gas 434s 1929  100 100 2,000 99 June 10034 Jan
4 345 1931  99 99 1,000 97 34 Feb 10034 June
5345 1946  10334 10334 2,000 10334 Mar 104 June

Miss River Power 5s_ _1951  10134 10134 1,000 10034 Apr 10134 Jan
PC Pocah Co 75 deb. _1935  108 109 12,000 102 Jan 110 May
Swift & Co 55 1944  10134 10234 4,000 101 Feb 10234 Mar
Western Tel & Tel 5s_ _1932  10134 10134 2,000 100 May 101 34 Jan

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange June 11 to June 17, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Waft.
Shares.

Range Since Jan. 1.

Low. High.

Adams Royalty Co com__•
Am Fur Mart Bldg Prof .100
Amer Multigraph corn. •
Amer Pub Serv pref. ..100
Am Pub Util Co par pfd100

Prior lien 100
American Shipbuilding_100
Amer States Secur Corp A •

Class B 
Warrants 

Armour & Co (Del) prof 100
Armour; Co pref  100
Common class A v t c. 25

Associated Investment Co •
Auburn Auto Co corn. .25
Balaban & Katz v t o..25

Preferred 100
Bastian-Blessing Co com.•
Beaver Board pref v to 100
Bendix Corp class A_  _10
Borg & Beck cony 10
Brach & Sons (E J) corn_ _•
Butler Brothers 20
Celotex Co corn •

Preferred 100
Cent Dairy Pa Corp A pfd •
Central III Pub Serv pref.*
Cent Ind Power pref. ..100
Central Pub Serv (Del)___•
Central S W Util com_-__•

Preferred •
Prior lien preferred_ _ _ _•

Chic City & Con Ry pt sh •
Participation preferred.*

Chicago Elec Mfg "A"..
Chic N S & Milw com _ _100

Prior lien pref 100
Preferred 100

Chic Rap 'Fran pr pref A100
Chic Rya part ctf ger 2.100

Part ctf series 3 100
Part ctf series 4 100

Commonvtealth Edison _100
Continental Motors com_*
Crane Co cony 25

Preferred 100
Decker (Alf) & Cohn, Inc_ •
Deere dr Co pref 100
Diamond Match nom_ _100
El Household Util Corp_10
Else Research Lab,
Empire G & F Co 7% Pf 100
8% preferred 100

Evans & Co, Inc, cl A.- - -5
Class "B" 

Fair Co (The) corn •
Preferred 100

Fitz Simons & Connell
Dk & Dredge Co com_20

Foote Bros (G & M)
Gossard Co (II W) nom...
Great Lake(' D & D 100
Greif Bros Coop'ge A com •
Hupp Mot Car Corp corn10
Illinois Brick Co 25
Illinois Nor Utilities pf _100
Ill Wire & Cable Co com_10
Kellogg Switchb'd corn- _10
Kentucky UM Jr cum pf .50
Keystone St & Wire corn 100

Preferred 100
Kraft Cheese Co corn. -25
Laclede G & E pr lien_ _100
La Salle Ext Univ nom_ _10
Libby. McNeill& Libby_10
Lindsay Light corn 10
McCord Radiator Mfg 1,._8
McQuay-Norris Mfg *
Marvel carburetor (Ind)10
Mer & Mfrs Sec part pf_25
Middle West Utilitlea____*

Preferred 100
Prior lien preferred. 100

Midland Steel Prod coin...
Midland Util prior lien _100

Preferred A 100
Prior lien 6% 100

Morgan Lithograph corn.
Nat Mee Power A part_ •
National Leather corn. _10
National Standard cony_

• North American Car corn *

Nor West UM pr In pref 100
7% preferred 100

Novadel Process Co pref..*
Common 

Omnibus vot tr ctfs B_ _ •

Penn Gas dr Klee A corn_ •

Pick, Barth & Co part pr.*

Pines Brinterfront A com.5

Pub Serv of Nor Ill com_.•

Common 100

6% preferred 100

7% preferred 100

Q-R-S Music Co corn __•

22%
98%

95
84%
3%
334

87
66
1031
35%
104

2534

51%
60%
24%
20
85
89

91

18
6134

101
1%
13%
2334
33
98%

4

151,4

47,4

27%

1334
1334
98

4031
3934
32%
110

13%
33
158 34

13

70

98%
7
9

3834

42
18
111%
110%

41
105 34
10234
94
64%

334
3436

9834

14%

141

373'

22% 23%
9734 9834
233,4 2334
9834 101%
87 34 88
93% 95
8414 85
3% 33.4
3% 33.6

• 34 34
86 34 88
65 68%
9% 10%
3534 35%
104 111
60 60%
105 105
25 25 34
46 46
50% 5234
59 60%
24 24 34
19% 20
81 85
88 34 91
25% 26%
903.4 91
903,4 9234
1734 18
60 62
96% 9734
100 101
1 234
93.4 18
23 23%
33 33
98% 101
68 68
102 34 103
3 6
54 54
34 34

150% 153%
1034 12
47 34 4731
119 120
27 2731
115 115
128 128
13% 13%
12 13%
9731 98 34
105 10534
40 41
39 39%
32 33
110 110

2731 28
1334 13%
32 34
153 162
38 38%
1934 193.4

54034 52
94 95
25 25
12 34 1334
5134 51%
65 70
91 91
4934 50
98% 98%
634 7
9 9%
2 2
38 39
17 17%
41 4234
17 18
111% 113
110 11031
120 12036
41 43
105 105 34
102 10234

63% 65
24% 24 34
3 334
33 34%
28% 28%
x9834 10034
96 34 97%
24 24
834 8%

19% 19 34
24% 24%
4431 44 34
141 14114
141 141
101;4 104
11534 115%
36% 38

695
570
190
180
256
110
330

1,075
1,886
275
365

1,050
200
165

7,375
327
50

1,365
85

2,250
4,050
195

1,620
7,925
720
910
237
52

1,620
1,160
599
565

11,990
28,150

290
20
344
10
30

1,800
400
100

2.176
1,615
389
130
460
10
115

1,070
1,765
365
105

1,370
725

1,695
20

200
975
325
300
75
100

1,600
20
110
350
22
27
23
325
30
400

2,126
50
765
550

7,765
110

4,150
1,110
689
983
240
96
200

1,42.5
235
958

3,095
150
83
70
100
274

11,575
100
25
50
828
60
85
25
665

2031 Apr 3231 Feb
93 Apr 9834 June
1931 Mar 233.4 June
94 Jan 104 May
73 Jan 8834 June
93 May 96 June
7934 Jan 86 Feb
274 Apr 434 Jan
3 Apr 434 Jan
% Mar 1 Jan

86 Apr 9634 Feb
5934 Apr 86 34 Jan
87,4 May 16 Jan
35 Apr 38 34 Feb
6834 Jan 116 34 May
60 Mar 63 Jan
100 Feb 10634 May
25 June 2534 June
3534 May 48 June
3631 Jan 54 Apr
53 Jan 6334 Apr
2334 June 35 34 Jan
17 Jan 233$ Feb
6934 Apr 85 June
87 Apr 91 34 Mar
2534 June 2731 May
8834 Jan 9534 Apr
8534 Jan 93 May
17 Jan 183.4 May
5634 Jan 6734 Feb
9354 Jan 97 34 Apr
98 34 Jan 103 Apr

31 Jan 234 June
33.4 Jan 1934 June
23 May 26 Mar
30 Apr 3634 Jan
9834 June 1013 Mar
67 Apr 72 Feb
102 May 1043,4 Feb

34 Feb6 June
34 Apr 13,4 May
34 June 34 June

138 Jan 155 May
1034 June 1334 Jan
47 Apr 52 Jan
117 Feb 121 May
25 Mar 2834 May
106 Jan 118 June
116 Jan 133 May
11 Jan 1554 May
734 Apr 15 May

923.4 Mar 9834 June
10034 Mar 107 May
2834 Jan 41 May
247.4 Jan 40 June
22 34 Mar 3431 May
105 Feb 110 May

2634 Apr
12 Jan
31% May
140 Mar
38 June
1934 Apr
40 34 June
92 Jan
24 Mar
12 34 May
5034 Apr
45 Mar
88% Mar
41 Feb
9834 June
534 Mar
874 May
1% Mar
37 Apr
16 May
41 May
17 June
108 Apr
105% Jan
117 34 Jan
38 Apr
98 Jan
92 34 May
92 34 May
58 Jan
2334 Feb
234 Apr
3034 Jan
2234 Jan
9731 Mar
94% Mar
24 Apr
8 June
1134 Mar
19 Jan
1931 Jan
40 May
13034 Jan
132 Jan
101 34 June
112% Apr
32% Jan

29 Jan
1434 Jan
56 Jan
172 May
41 June
23% Jan
55% mar
97 Feb
25% Feb
19 34 Mar
51 34 Jan
70 June
92 Jan
63 Feb
10014 Mar
9 Jan
1074 Jan
234 Apr
40 Jan
21 Jan
43 May
31 Jan
117% may
113% Feb
122 34 May
473,4 Feb
10934 June
102 June
94 June
6834 May
2.5% Jan
434 Jan
36 Apr
30 Jan
101 Jan
100 Feb
27 34 Feb
9 Apr
17 June
21 Feb
28 June
5134 Jan
143 May
142 May
105% Apr
11634 Apr
39% Feb

Stocks (Continued) Par.

'may
Last
Sale
Price.

Week's Range
of Prices.

Low. Yigh.

MILT
for
Week.
Shares.

Range Since Jan. 1.

Low. Yigh.

Quaker Oats Co COM . 188 180 188 600 180 Jan 190 Mar
Preferred 100  110 110 377 107 Jan 113 May

Real Silk Hoe Mills corn 100 30 3054 35 30 June 4834 Feb
Ken Motor Car Co 10 22 34 22 34 22 34 200 1934 Mar 24 May
Sears Roebuck corn • 5674 5634 5614 25 52 Jan 5634 June
So Colo Pr Elec A com_25 2634 2634 27 280 2554 Jan 28 Mar
So•w G Jr El Co 7,7 pf . _100  96 96 34 80 94 34 Jan 98 Feb
Stewart-Warner SPeedom * 6231 61 6334 1,105 5431 Mar 6831 Apr
Swift & Co 100 117 116 118 1,000 11534 May 12031 Mar
Swift International 15 23 34 22 2334 6,390 1834 Mar 2434 May
Tenn Prod Corp corn....'  1134 1134 10 11 34 Mar 13 Mar
Thompson (J R) com___25 53 52 34 53 410 40 Apr 5474 May
Union Carbide & Carbon.*  11736 11736 75 99 Jan 122 May
United Biscuit class A...' 47 34 44 47 34 1,600 39 34 Jan 473.4 June
United Lt & Pr cl A pref__•  6434 6734 220 87 Jan 9734 June

Class B preferred •  52 52 17 50 Jan 5334 June
Common class A new_ _• 17 14 17 275 1234 Mar 17 June
Common Class B new..'  17 17 110 15 May 18 Apt

U S Gypsum 20 9534 94 34 97 1,794 9234 Jan 109 Jan
Preferred 100  121 122 34 51 115 Mar 122 34 Jun(

Utilities Pr & Lt el B v t c.•  1634 1634 160 1431 Apr 1734 May
Vesta Battery Corp com_10  293$ 2934 100 2734 June 37 Feb
Wahl Co corn • 1734 13 1734 1,495 834 Jan 1734 June
Ward (M) & Co class A_ _• 114 114 115 140 11234 Mar 11734 May
Waukesha Motor Co corn.* 45 45 45 25 3436 Mar 46 May
Williams Oil 0 Mat corn.* 1234 123.4 13 1,150 11 Apr 1634 Fen
Wrigley (Wm Jr) Co corn. •  53 5334 1,025 51 Jan 5434 June
Yates Machines part pf__* 17 17 18 • 810 1654 May 2754 Mat
Yellow Tr & Coa Mfg B _10 3254 27 3234 1,355 2534 Mar 3234 June
Yellow Cab Co Inc (Chic) * 41 4036 41 1,695 38 Mar 5534 Jan

Bonds-
Cairo Bdge & Term 1st M
1334% 20-yr SF GB.1947  98 34 987,4 $5,000 9834 June 98 34 June

Cal & So Ch Ry lst 58_1927  83 84 • 28,000 74 Jan 84 June
Chicago City Ry 5s_ _ .1927 85 8034 8834 118.000 75 Jan 883.4 June

First mtge 58 ctf dep 1927  • 85 87 76,000 85 June 88 June
Chic City & Con Rys 511'27 66 58 73 329,000 5234 Jan 7334 Jun(
Chicago Railways 55_1927 8034 8034 84 34 25,000 74 34 Jan 8634 May

1st M ctf of dep 5s_ _1927 80 80 83 15,000 7434 Jan 8374 June
5s series A 1927  58 6954 45,000 58 June 71 May
5s series B 1927 44% 38 50 135,000 35 Jan 5131 June
Purchase money 5s-1927  38 50 15,000 29 Jan 5134 Jun(

Commonw Edison 5s. _1943  10531 10534 1,000 103 Jan 105 34 Ap
1st M 4 Ms series C_1956 9554 9534 9554 1,00Q 9534 June 9634 Mat

Great Lakes Util Corp-
F L C T 534s g b..1942 95% 9534 9531 5,000 9554 June 9354 Jun(

Hous G G Cos (BOO 1931 10534 10434 10634 61,000 96 Jan 11034 May
Met W Side ext g 48- -1938 77 77 2,000 75 Jan 78 May
Bo United Gas 151 lien 6% •

gold bonds A 1937 98 98 98 24,000 98 May 98 May
Swift & Co 1st s f g 58.1944  102 10234 20,000 10134 Jan 1023.6 May
Un P 13 Co 15-Year 6%- -.
CT T GB "A" 1942  9734 073.4 17,000 97 34 Apr 97% .tip
2-year 6% G N_ _ _1929 9934 9934 9934 26,000 9931 Apr 9931 Ap

Un P U 1st 6% "A"..1947  
, ......,A,I ,.. A t45 1010 9911

9834 9934
AO IA 9011

29,000
17.000

98 34 June
9911 Aor

101 May
9915 M,.*

* No par value. S Ex-dividend

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange June 11 to June 17, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laund Mach com_25
Amer Products pref •
Amer Rolling Mill com _ _25

Preferred  100
Amer 'Memos Bottle "A" •  
Preferred  50

Baldwin common 100 
Buckeye Incubator ••

Rights 
Burger Bros •

Preferred  Ea 
Cent Ware St Rettig "A" 20 
Central Trust 100  
Champ Coated Pap pfd 100  
Churngold con) *  
Clue Car Co 60
CNO&TP 100 
Cinc Gas & Klee 100
C N & C Lt & Tr com_100

Preferred  100  
Cinc Street RY 50
Cin & Sub Tel 50  
Cin Union Stock Yds_100 
City Ice & Fuel •
Coca Cola "A" •
Col Ry Pr 1st pref 100  
Cooper Corp (new).. -100
New preferred 100

Eagle-Picher Lead com...20
Early dr Daniel Pre1 - -100  
Fifth-Third-Union Tr..100
First National 100
Fleischman preferred_ _100
Formica Insulation •
French Bros-Baud' p1_100
Gibson Art common •
Globe Wernicke pref- _ _100  
Gruen Watch common._ _•  

Preferred  100 
Hobart Mfg •
Jaeger Machine •
Johnston Paint pref_ _100 
Kodel Radio "A" •

Preferred  20
Kroger common 10
Lunkenheimer •  
Nash (A) 100
AlcLaren Cons "A" •  
Mead pulp special prof _100
Ohio Dell Tel pref 100  
Paragon Refining corn...25

Preferred  100  
Procter & Gamble com _ _20
8% preferred 100 
6% preferred 100

Pure Oil 6% pref 100  
8% preferred 100  

U S Can common •
Preferred  100 

US Playing Card 10 
U 8 Ptg & Lith corn- . _100  

Preferred  100 
US Shoe common •

Preferred  100
Vulcan Last pref 100  
Whitaker Paper corn__ __•  

Preferred 100

Bonds-
Amer Roll Mill 6% notes'3:  
So Cov & Cin 1st 6s_ _1932  

125
2436
5531
11134

40 34

4834
134

1934

26

9854
9734

4274

2934
34

72
100
2674

32554
34534
12034
1934
92
41

34
2934

2434
2454
119%

12034

103

8%

201

110

4154

734
40

100

12434 126
2434 25 34
54 5534
III 11331
11 1174
4034 41
190 190
4834 51
134 134
19 34 2134
213 214

134 134
260 260
113 34 11334
36 37
257.4 26
330 330
9634 99
9634 9734
72 34 7334
42 43
103 104
13734 13736
28% 2954
34 34
10234 102%
71 72
100 10054
2634 27
104 104
32554 326
34534 34534
11854 12034
1934 1931
92 92
3934 41
90 90
48 48
114 34 11434
34 3431
2934 29 34
2954 30
1834 25
2234 2434
11934 12034
2834 2854
120 121
163.4 1634
10234103
11174 112
734 83.4
83 83
199 201 34
17536 17536
110 11034
9931 10034
11231 11234
39 4134
9934 100
98 98
60 623.6
90 9834
731 734
40 40
101 103
58 58
9834 100

10434 104 34
102 34 102 yi

1,031
276

2,672
261
100
380
20
801

1,246
300
20
20
15
10
20

1,027
35
677
127
20
677
39
4

628
6
10
25
36

1,117
10
21
50
207
25
5

201
2
5
10

698
38
12

2,551
200

1,336
195
44
27
177
50

1,478
50
456
4

490
45
6

230
70
22
65
21
109
2

253
54
51

$2,000
2,000

.
W
W
.
 

W
 
.
W
 
W
 

0
0
 
0
0
0
W
 
M
0
W
0
W
.
0
.
0
.
4
0
 
.
w
.
O
w
.
W
 
0
W
W
0
A
.
M
W
V
.
.
W
0
0
W
0
0
0
W
W
W
V
w
-
4
0
0
w
w
w
.
o
.
 

0
.
W
W
 

W
a
•
 

.
0
0
1
0
,
W
O
C
A
-
4
0
,
 W
.
1
t
4
4
3
-
4
 C
a
 0
0
 0
0
0
5
0
0
0
0
0
0
0
0
0
 

11
..
 0
,
0
0
 
w
a
o
 w
w
0
 O
W
0
-
4
W
0
0
0
0
0
 .
0
0
 

X
X
 

X
 
X
 

X
X
 

X
 

X
X
 
X
=
 
=
X
X
 
X
 

x
x
x
x
x
x
 

x
 
x
x
x
 
x
 

x
 
x
 

gg
 

,4
00

v,
,,

,,
..

?-
48

,3
42

,4
7.

1L
IN

Va
4r

48
42

,1
4g

gg
Vg

C4
1:

4P
4g

4n
14

gV
er

Ig
4g

ga
gg

n.
4g

gc
Tr

g 
 
134 May
2534 Apr
56 June
113 June
1134 June
41 June
198 Apr
51 Apr
154 June
22 May
120 Jan
254 Feb

262 June
114 June
45 Mar
2654 Apr
365 Jan
99 June
99 Slay
78 Feb
45 Apr
106 June
150 Jan
2934 June
34% Jan
104 Jun(
73 Jan
103 May
31 Slay
105 Mat
330 1119.1
346 June
12034 June
25 Jar
95 Apt
44 Fet
9334 May
5534 Jan
114 Jun(
333,4 Jun(
3434 Jun(
102 Jar
25 June
2454 Jun(
13334 Fet
30 Apt
129 Apt
18 Slay
109 Fet
114 Mat
834 Jun(
83 Jun(
204 May
17534 June
116 Mat
101 June
1143.4 June
42 Fen
100 Mal
100 Apt
78 34 Feb
98 34 Jun(
736 Jun(
45 Mat
101% Jun(
65 Apt
10034 May

104 34 Jun(
102 34 Jun(

• No par value.
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Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, June 11 to June 17, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Week.

Shares.

Range Since Jan. I.

Low. High.

Almar Stores 14 1231 1434 3,419 10 May 1734 Jan
Alliance Insurance 10 54 M 54 135 48 Feb 55 Apr
American Pipe Cons 75 75 5 75 June 75 June
American Stores • 6635 65 6734 1,883 6234 May .7334 Jan
Bell Tel Coot Penn, pref __ ______ 114% 115 90 11234 Jan 115 June
Catawissa 1st preferred_ _ _ ___ __ 43 A 4335 8 43 Apr 4434 Jan
Cramp Ship & Engine 435 434 494 75 334 June 5 May
Fairm't Pk Trans Co corn _*  8 9 920 534 Mar 9 June
Fire Association, new_ _10  52 54 225 51 Mar 55 Jan
General Asphalt 100  7635 7674 10 7234 Apr 9535 Mar
GlantPortlandCementpret.50_  _ 4035 43 145 34 Jan 4835 Jan
Horn & Hardart(Phila)com  237 237 10 208 May 261 Jan
Horn & Hardart (N Y) com 5234 5334 421 5034 Apr 55 Jan
Insurance Co of N A_ _10 61 59 6134 1,490 5135 Jan 6134 June
Keystone Telephone, pref50  1735 18 124 1734 June 1934 Mar
Lake Superior Corp_ _100  135 134 85 131 Jan 231 Mar
Lehigh Navigation 50 10734 107 10734 735 10534 Apr 11935 Jan
Lehigh Pr Sec Corp com' 1835 18 1835 7,035 1534 Jan 2034 Apr
Lit Brothers 10 2334 2334 2334 489 23 May 28 Jan
Man Rubber 10  1 1 200 A Apr 134 Apr
Mark Shoes Inc corn * 1734 1534 1734 1,590 1234 Mar 1734 June

Preferred 100  9635 9734 185 96 May 101 Mar
North Pennsylvania_ 50  84 84 32 8134 Mar 8434 May
Penn Cent I. & P cum pref *  z74 7434 95 7135 Jan 75 Mar
Pennsylvania RR zo 63 6435 15,400 5634 Jan 6834 Jan
Pennsylvania Salt Mfg_ _50 7635 76 77 237 7534 Jan 7934 Apr
Philadelphia Co (Pitts) _ _50  ' 102 102 100 8735 Jan 10634 Mar

Preferred (cumul 6 %) _ 50  5134 5234 28 4935 Jan 5234 May
Phila Electric of Pa 25 5134 4834 5235 42,091 4635 Feb 54 Jan
Power receipts 25 1634 16 1634 562 9 Jan 1635 May

Phila Rapid Transit_ _ _ _50 5434 5234 5434 861 52 Apr 5534 June
7% preferred   5134 5234 660 50 June 5235 June

Philadelphia Traction_ _ _50 5534 55% 5534 110 53 Mar 69 Mar
Phila & Western 50  13 13 545 1134 Jan 1535 Mar
Shreve El Dorado Pipe L 25  21 21 145 20 May 2434 Jan
Scott Paper Co, pref_ _ _100  99 99 40 9734 Feb 10034 Apr
South Earn Pr & Lt corn_ •  38 3634 400 3055 Mar 38 June
Stanley Coot America_ _ _* 69% 69 71 7,690 6734 Mar 9034 Feb
Tono-Belmont Devel__ _1  1% 134 750 134 June 2% Mar
Tonopah Mining 1  234 234 570 2% Apr 235 Apr
Union Traction 50  3634 3734 282 36 Jan 3934 Mar
United Gas Impt 50 10634 104% 10734 20,092 8935 Feb 108% May
Victor Talking Mach, new  3434 .3535 100 3334 Feb 41 Apr
7% cumul preferred.. _*  9735 9836 15 97 Jan 10034 Apr

West NY & Pa   25 25 60 25 June 25 June
West Jersey & Sea Shore_50 4234 4235 43 370 40 Jan 4736 Mar
Westmoreland Coal, new.50 55 55 5 51 Mar 5834 June
York Railways, pref_ --_50  42 42 20 3734 Mar 42 May

Bonds-
Amer Gas St Elea 50_ _ _2007 101 98 101 $17,200 95 Feb 10135 June
Consul Trac NJ 1st 501932 8534 8535 8634 19,000 62 Jan 89. May
Elec & Peoples tr ale 40 '45  55 57 26,500 54 Jan 69 May
Harwood Electric 6s_ _1942  10734 107% 2,000 10734 June 10734 June
Keystone Telep 1st 50_1935  9534 9535 8,000 93 Feb 9634 May
Lehigh C & Nay fund
& impt 45 1948 9434 9431 9435 1,000 9434 May 9534 May
Consol 434s 1954  9934 99% 6,000 9834 Mar 100 Jan

Peoples Pass tr ctfs 40_1943  6231 63 5,000 6234 May 71 Jan.
Phila Co stpd sk fd & red'51  10035 100% 2,000 9934 Jan 102% May
PB&W 40 1943  9734 9734 10,000 9731 June 9734 June
Phila Elec (Pa) 50_ . . _1960 104 104 104 3,000 103 Jan 10435 May

1st 55 1966 105 10434 10535 33,000 10334 Feb 106 May
5358 1953 10634 106% 10634 4,000 105 Feb 10734 Mar
80 1941 10734 10734 10734 6,000 107 Jan 10834 Feb

Phila Elec Pow Co 5348 '72 10434 104 10434 12,000 103 Jan 105% Feb
Phila. Sub Co 4 As_ __ .1957  95 95 25,000 95 May 9534 May
Reading gen 4 35 0 _ _ _ _1997  9934 9954 2,000 9935 June 9954 June
United Rys gold tr ctf 40'49  6634 6634 10,000 63 Jan 79 Mar
West Jersey & Seashore 4s  9634 9634 1,000 9634 June 9631 June
York Railways let 50_1937  9634 9634 6,000 9335 June 9635 Mar

* No par value. z Ex dividend.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange June 11 to June 17, both in-
clusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range Since Jan. I.
Sale of Prices. Week.

Low. High.Stocks- Par. Price. Low. High. Shares.

Arundel Corp new stock_ _* 3531 3534 3634 696 3134 Jan 3634 May
Baltimore Trust Co 50 137 137 13731 31 12935 Feb 144 Apr
Baltimore Tube 100  9 9 20 9 June 12 Jan
Preferred 100  28 2834 45 25 May 3634 Jan

Black & Decker Mfg pref  25% 2535 40 2534 June 2535 June
aentral Fire Ins 1

_6
  3334 3334 50 26 Jan 37 Feb

L'entury Trust 50  184 184 23 170 Jan 198 Feb
:3hes & Po Tel of Balt pf100  117 11734 55 115 Jan 11734 June
-Jommercial Credit * 1534 1534 1534 1,148 1435 Feb 29 Feb
Preferred 25 2134 1934 2134 434 1934 June 2234 Jan
Preferred B 25 2135 1834 2134 453 1831 June 23 Jan 1

'8 34 % preferred 100  75 75 59 74 May 82 Jan
Z1onso1 Gas, EL & Pow_ _* 5834 5734 5835 265 51 Jan 5934 May

'634% preferred 100 112 111% 112 48 11034 May 11234 Mar
7% preferred 100 11334 11335 11334 50 11234 Mar 11554 Feb

:Ionsolldation Coal__ _100  32 32 20 3034 Mar 3734 Jan
Dontinental Trust 100  25.5 255 10 240 Mar 255 Jan
F W Crook   51 51 10 51 Mar 51 Mar
Kestern Roll Minnow stk.• 30 30 31 410 21 Mar 33 May I
v.quitable Trust Co 25
?Meaty & Deposit 50

79
229

78 85
22334 229

25
298

71 Feb
13535 Jan

85 June j
230 June

iliaance Co of America.. _25 934 934 934 25 931 Jan 1034 Feb
Pinance Service, class A 10 1635 16% 42 1634 June 1834 Jan
Class B 10 17 17 1734 60 17 June 18 Jan
Preferred 10 934 931 84 934 Apr 10 Jan

9934 JuneIouston Oil pf v t ctfs_100 98 98 99 200 88 Jan
32 May 1Iumphreys Mfg Co • 31 31 25 29 Mar

Preferred 25 2634 2634 25 25 Jan 30 Apr 1
danufacturers Finance_25 26 26 2634 1,271 26 June 44 Jan E
1st preferred 25 21 z21 2134 1,192 19 Apr 2235 Feb

2d preferred 25 18 x18 1834 844 1634 Apr 22 Jan
Trust preferred 25 17 1735 89 17 Apr 2131 Feb 1

daryland Casualty C0_25 114 112 116 1,003 98 Jan 116 Mar

derch & Miners, new_  .* 41 4134 90 3735 Apr 43 Jan

donon van Trac, pref _25 25 2434 25 204 2334 Mar 25 Feb E

dt V-Woodb M pf v t r 100 84 84 1 7834 Jan 87 June

Teri Ameterd'm Cas Co_10 71 7054 7235 1,473 5234 Jan 73 June

lorthern Central 50 85 85 85 2 81 Jan 85 May .1

'emit Water & Power new 4854 4831 300 4834 June 49 June )

Leal Estate Trustee _100 125 125 4 125 June 130 Jan

choeneman pf with warr'te99 99 99 50 99 June 99 June 1

In 
s ca Gel Corp 

corn *in Porto Rico Sug co 
16 16 1635

40 40
110
100

15 Jan
36A May

19 Mar
44 May 1

inion Trust 60 260 260 10 240 Feb 260 June 1

rafted Ry & Electric.„50 23 23 20 20 Jan 24 June

r 9 Fidelity & Gnar_ _ _ _50 325 300 325 923 205 Feb 325 June (

7a811 Bait & Annan-50 1834 1934 1834 110 834 Jan 22 May 1

T Md Dairy, Inc pr pf _ _50
5235 5235 51 50 Feb 5334 June 1

1

Bonds-- 10,000 8434 May
I

86 June
entury ParkwaY COL T 68- 85 86

ante 997A 6.000 9831 Feb
1

9934 June I

3

Charles uon fly,

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Commercial Credit 60_1934  
Con Gas gen 431s,,_1954
Consol G, EL &P 4340_1935
534% notes, Ser E1952 

Elkhorn Coal Corp 630'32 
Header Creamery 6s....'46  
Houston 011654s 1935  
Lexington (Ky) St 50_1949  
Md Elm Ry 6 As 1952  
Poulson & Son (C W) 634e-  
Sodus Gas & El Co 68 
Stand Gas Equip let 601929  
tIn Porto Rican Sag 7% '31  
United Ry & E 40_ _ _1949
Income 4s 1949
Funding 50 1936  
5% notes 1930  
80, when Issued_ _ _ _1949

Wash Balt & Annan 501941  
West Md Dairy 60_ _ _1946  

9934
100

77
58

101

96 96
99% 99%
100 100
10634 107
9934 9934
100 100
10335 10334
10134 10134
101 10i54
95 95
10231 10234
10034 10034
101 10134
7634 7734
58 58
8634 87
99% 100
101 10134
8534 8734
10434 10434

$1,000
24,000
1,000
3,000
2,000
5,000
5,000
2,000
6,000
1,000
2,000
2,000
4,000
21,000
6,000
11,600
7,000
11,000
28,000
1,000

94 May
9834 Jan
9834 Jan
106 Jan
98 Jan
100 Mar
103 Feb
98 Jan
91 Jan
95 June
10234 June
100 Jan
looy, Mar
7034 Jan
51 Jun
7534 Jan
9934 Mar
100 Jan
85 Jan
10034 Jan

9634 Mar
100 May
100 Apr
107 June
10034 June
101 Jan
104 Feb
102 June
102 May
95 June
10234 June
101 Apr
10234 May
7935 May
60 Apr
89 May
10034 May
10134 June
9034 May
10431 May

* No par value. z Ex-dividend.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange June 11 to June 17, both inclus-
ive, compiled from official sales lists:

Stocks- Par.

Aetna Rubber corn 
Amer Multlgraph com_ _ _*
Amer Ship Bldg corn_ _ _100
Bessemer Limest & C corn *
Buckeye Incubator corn. .5
Byers Machine A *
Central Alloy Steel pref .100
City Ice & Fuel corn *
Cleve Bldrs S & B corn_ _ _*
Cleveland-Cliffs Iron corn.*
Cleve Elec Ilium pref _1000
Cleveland Ry com  

0 

Cleveland Secur p 1 pref. _10
Cleveland Stone corn *
Cleveland Trust 100
Dow Chemical corn •

Preferred 100
Electric Contr & Mfg corn.*
Elyria Iron & Steel com_25
Falls Rubber cora 

0Fed Knitting Mills com1_0_•
Faultless Rubber corn - _

Firestone T & R corn_ _ _ _10
6% preferred 
7% preferred 100

Gen Tire & Rubber com_25
Glidden prior pref 100
Goodyear T & R corn .. 5
Grasselll Chemical corn_100

Preferred 
1Guardian Trust 101

Halle Bros pref 100
Harris-Seyb-Potter com_ •
Jaeger Machine corn •
Kaynee corn 
Miller Rubber pref _100
Mohawk Rubber pref ...100
Murray Ohio Mfg corn. *
National Refining corn_ _25
National The com 
Nineteen Hundred Washer
Common *

Ohio Bell Telep pref _ _ _100
Ohio Brass "B" 
Ohio Seamless Tube com_*
Paragon Refining com_i0025

Preferred 
Peerless Motor corn 50
Richman Bros corn *
River Raisin Paper con) *
Rubber Service Laboratory
Selberling Rubber com *

Preferred 100
Sherwin-Williams com_ _25

Preferred 100
Smallwood Stone corn_ _ _ •
Stan Textile Prod A pf_100
Stearns Motor corn 
Telling-Belle Vernon corn .8
Thompson Prod cam_ _100
Toledo-Edison prior pf _100
rumbull Steel com 
Preferred  

•
100

Ilion Metal Mfg, corn_..*
Ilion Mortgage com_ _100
First preferred 100

Union Trust  100  
Wellman-Seaver-Morgan-
Preferred 100  
ite Motor Sec, pref _PM

* No par value.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

  17 19 60 17 June 19;4 Jan
2334 2335 23% 1,645 1934 Apr 24 June
  85 85 20 80 Jan 8534 Feb
  33 3334 95 32 Feb 35 Apr
  49 51% 300 43 Jan 53 Apr
3834 3835 3854 310 35 Apr 3934 May
10835 107% 10835 17 10634 Feb 10934 Jan
2935 2834 29% 1,604 2331 Jan 29% May
  3234 3334 331 2435 Mar 3334 June
  83 83 100 74 Feb 8334 June
11111mA0 111 11134

101 10134
279

1,059
108 Feb
9634 June

11134 June
10134 June

134 134 200 134 June 1% Mar
  60 67. 115 47 May 67 June
  300 305 11 300 June 315 Feb
9134 9134 9134 20 70 Mar 9134 June
  10234 10234 10 100 Feb 10635 Mar
  0831 6731 226 63 Feb 67% June
  52 53 84 49% Apr 55 Feb

635 635 10 4 May 634 June
  4235 43% 265 3534 Mar 45 June

30 30 200 28% Apr 3134 May
140 135 148 160 117 June 148 June
1036% 10634 10634 10 10134 Jan 106% Apr
  103 104 963 99 Feb 104 June
  145 155 20 145 June 158 May
9534 9531 100 889 84 Jan 100 June
  45% 4535 106 29 Jan 58 May
  133 133 100 12734 Jan 134 May
  10634 10634 26 10234 Apr 107 June
330 330 330 8 260 Jan 330 June
10131 10134 10134 11 9935 Apr 10134 June
  29 29 12 28)4 June 30% Feb
2931 29% 3034 260 2735 Feb 3235 May
26 26 26 25 23 Jan 2834 Mar
  100% 101% 237 10034 May 106 Feb
40 40 40 10 35 May 45 Mar

635 634 190 5 Feb 034 June
  3635 36% 20 35% Apr 4134 Jan
  33 33 775 33 June 35% May

2694 2634 2634 260 25 Apr 2635 June
111% 111% 11234 106 11034 June 114 Mar
  8335 84 45 76 Jan 85 Apr
25 25 25 42 25 June 34;4 Mar

734 935 1,417 6 Apr 9)4 June88734
83 87 250 66 May 87 June

25 25 25 100 2134 Apr 32 Jan
212 20134 212 925 142% Mar 212 June

734 735 150 6% Apr 734 June
31 3034 31 265 3034 June 31 June
2534 2534 27 635 21 Jan 30 May
  10031 10034 7 96 Jan 10035 June
54 53% 54 301 44 Feb 54% May
107 107 10735 37 106 Feb 109 Jan
3434 3334 3434 415 30 Apr 34 June
  4234 43% 135 25 Feb 4334 June
  634 6% 92 634 June 835 Jan
4534 45 4535 290 36 Mar 4834 May
  201 201 6 115 Jan 201 Jan
115 115 115 15 114% Jan 117 May
12 12 1235 645 934 Jan 13 June
8534 8534 8735 382 7235 Feb 90 May
  4234 4231 95 40 Apr 4334 June
  58 59 53 5135 Feb 6134 Mar
  8135 8135 55 76 Apr 85 Jan

252 252 10 218 Jan 252 Juno

85 85 6 84 May 98 Feb
106 106 10634 65 0934 May 107 Apr

St. Louis Stock Exchange.-Record of transactions
t St. Louis Stock Exchange June 11 to June 17, both
nclusive, compiled from official sales lists:

Bank Stocks- Par

Friday
Last
Sale

Price.

rst National Bank_ _ _100
Tat Bank of Comm_ __ _100
tate National Bank_ _ _100

Trust Co Stocks-
ercantile Trust 100

Street Railway Stocks-
Louis Pub Serv com___.

Miscellaneous Stocks-
mer Credit Indemnity _25
S Aloe Co corn 20
Preferred 100
aer, Sreimb & Cohen,com•
let preferred 100
erry Motor •
rown Shoe, corn 100
Preferred 100
ertain-teed Prod let pf 100
iseru3tadt Mfg, pref_ _ _100
L Bruce, com •
ider Mfg, 1st pref. A00
lder Mfg "A" 100
merson Electric, pref _100
ly & Walker DO, com _25

151%
16731

25

35

67

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

275 275 11 251 Jan 285 May
15135 152 145 150 May 163 Jan
16735 167% 25 164 Jan 168 Apr

430 430 25 428 May 430% Jan

2434 25 338 1834 Mar 26 May

60 60 108 50 May 60 June
3534 3535 360 32 Feb 37 May
10235 10234 15 10034 Mar 10234 June
2135 21A 200 20 Apr 2235 May
96 96 20 96 June 98 Mar
27 27 50 20 May 41 Jan
3634 36% 50 3134 Mar 3434 Jan
11734 118 35 108A Feb 118 June
112 112 15 105 Feb 112 June
101 101 20 101 June 101 June
35 35 61 35 June 36 Jan
10554 107 20 100 Apr 107 June
66 68)4 215 66 June 0831 JUIN
10935 10934 5 108% Apr 110 May
3131 32 840 3134 June 3834 Apr
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Misc. Stocks(C'neded)Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sala
Week.
Shares.

Range Since Jan. 1.

Low. High.

Fulton Iron Wks, coni_e 951 954 951 140 8 June 12 Jan
Preferred 100 4754 4534 4754 40 45 June 60 Jan

F Burkart Mfg units •  3054 3054 41 30 June 3134 May
Hamilton-Brown Shoe__25 3634 37 85 38 May 40 Mar
Hussman Refr, corn •  31 31 105 31 June 36 Jan
Huttig S dr D, corn * 23 23 23 60 23 June 30 Jan

Preferred 100 98 97 98 135 97 June 10134 Feb
HydraulicPressBr, com _100 454 434 454 90 4 May 7 Jan

Preferred 100 75 74 75 61 69 May 8154 Jan
Indep Packing, corn * 21 21 25 20 May 25 Feb

Preferred 100  110 110 80 10834 Jan 110 June
International Shoe, nom_ e  17834 182 150 158 Feb 185 June

Preferred 100 10934 10954 110 28 108 Feb 11034 May
Johansen Shoe * 2634 2634 15 26 June 30 Mar
Mo Portland Cement__ _25 42 42 42 260 4034 May 54 Apr
Nat Candy, corn 100 10854 107 11054 440 84 Feb 11054 June
26 preferred 100 107 107 107 55 100 Feb 107 June

Pedigo-Weber Shoe • 36 35 36 670 30 Apr 36 June
Polar Wave I & F "A"_* 3234 3254 11 32 Jan 34 Apr
Rice-Stix Dry Goods, come 1951 1954 1954 385 1954 June 2234 Jan
2d preferred 100  99 99 35 99 June 100 June

Scruggs-V-B D G, corn.. _25  1934 20 70 1934 June 2254 Feb
Scullin Steel, pref * 37 37 37 40 37 June 39 Mar
Securities Inv, corn *  3454 3454 105 34 June 40 Feb
Sheffield Steel, corn * 2734 2754 2754 200 2554 Feb 2854 Apr
Skouras Bros "A" e 39 39 39 10 39 June 48 Jan
Southwest Bell Tel, pf_100 11854 118 119 260 11454 Mar 119 June
St Louis Amusement "A" •  43 43 5 41 Mar 46 Ma/
St Louis Car, corn 10  18 18 125 16 Mar 1854 June

Preferred 100  100 100 10 9654 Apr 102 Ape
Wagner Electric, com__• 37 3654 38 802 1854 Jan 3951 May

Preferred 100 89 89 90 69 68 Feb 90 June

Mining Stocks-
Granitelli-MetallIc 10  .30 .30 1,321 .30 Jun .30 June
Consol Lead & Zinc 'A"* 1251 1234 1254 235 1254 June 17 Jar

Street Railway Bonds-
East St L & Sub Co 5s_1932 8954 8954 9034 510,000 8634 Jan 9254 May
United Railways 45._ A934  8051 8054 1,000 75% Mar 8034 June

Miscellaneous Bonds-
Kinloch Long Dist 55_1929  10034 10051 2,000 100 Feb 10054 Ain
Houston 0116 %a 1935 103% 1035410354 6,000 103 Jan 104
Scullin Steel (Is 1941 109 Ino 3.000 ion Jona 1n1 Apr

•

Apr

* No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange June 11 to June 17, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prizes.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Wind GI Mach, com 100 35 35 35 120 35 May 52 Jan
Arkansas Nat Gas, corn 100 734 731 7% 3,545 6% Apr 834 Feb
Bank of Pittsburgh 50  200 200 5 175 Jan 200 Feb
Blaw-Knox Co 25 70 70 90 70 June 73 Jan
Byers (AM) Co, pref _ _100 110 110 110 110 10634 Jan 110 June
Carnegie Metals 10 1334 12 1351 1,680 11% Jan 1354 Jan
Citizens Traction 50  38 38 87 38 June 38 June
Colonial Trust Co 100  258 258 10 252 May 260 Jan
Columbia Gas Sr Elec, come 9551 95 9551 45 8354 Feb 9834 June

Preferred 100 106 106 106 200 9954 Jan 107 May
Conley Tank Car, pref_100  10434 10454 10 103 Mar 105 Jan
Consol Ice, corn 50 454 454 434 535 234 Jan 474 June

Preferred 50  1754 18 20 14 Jan 20 Jan
Devonian Oil 10  1054 1054 84 954 May 15 Jan
Fidelity Title dr Trust_ A00  435 435 20 435 June 435 June
Harb-Walker Ref, corn 100 150 150 150 50 131 Mar 150 June
Houston Gulf Gas e 1034 1051 1054 85 6 Feb 1234 Apr
Indep Brewing corn 50 254 251 25 2 Apr 4 Feb
• Preferred so  434 454 210 454 May 6 Feb
Jones Jr L Steel pref __AO° 12234 12234 10 118 Jan 12254 June
Lone Star Gas 25 43 43 4334 1,757 3734 Jan 4651 Mar
May Drug Stores Corp _ _ 19 1854 19 585 1854 June 20 May
Nat Fireproofing corn_ A00 6 6 6 25 6 June 9 Feb

Preferred 100  2654 27 280 2654 June 3054 Mar
Okla Nat Gas Ws of dep.  2234 23 180 2054 Jan 2334 May
Penn Federal corn 5 5 100 5 June 5 June

Preferred   94 94 50 94 June 94 June
Pittsburg Coal corn_ _100  52 5954 95 3754 May 7234 June
Pittsburgh Plate Glass 100 230 22834 235 40 225 May 270 Jan
Pittsb Screw dr Bolt Corp__ 39 36 4054 5,666 36 June 4034 JuneSalt Creek Consol OIL _ _10  634 654 50 6 May 8 FebStand San Mfg com 25 8354 8334 84 365 81 Apr 9254 Jan
Tidal Osage 011 100 23 2054 2354 6,592 17 Apr 2634 MarUnion Steel Casting nom_ •  
Waverly 011 Works el n. *

3554 3554
421.4 4.91.4

110
inn

3254 Jan 40 Apr

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low. High.Stocks (Concluded) Par. Price. Lou'. High. Shares.

Westinghouse Air Brake_50  169 169 96 137 Jan 178 June
West Penn Rys pref - - -100  9934 9934 10 9734 Mar 101 May
Bonds-

Monon River C & C 6s '49  107 107 55,000 107 June 107 June
Pittsburgh Brewing 6s '49  97 97 2,000 9554 Feb 98 May
PIttsb McK dr Conn 55 '31  98 98 4,000 98 June 98 June

* No par value.

San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange
June 11 to June 17, both inclusive, compiled from official
sales lists:

Stocks- Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Ranite Since Jan. 1.

Low. High.

American Trust Co 355 353 360 10 300 Jan 398 Feb
Anglo & London P Nat Bk_  2135421754 65 195 Jan 232 Feb
Associated Oil 44 44 20 44 June 4954 Feb
Bancitaly Corp 12054 120 12434 29,462 8951 Jan 12554 June
Bank of California N A_ _ _ _  249 250 20 245 May 270 June
Bank of Italy 175 175 17834 6,500 171 Apr 687 Apr
Calamba Sifgar pref 83 85 105 80 Apr 85 June
California Copper 2 2.50 65 2 June 5 Jan
Calif Oregon Power pref  ______ 103% 10351 65 10254 Jan 105 Mar
California Packing Corp_ _ _ 6354 62 6354 942 61 Apr 6954 Jan
California Petroleum corn_ 24 2354 2454 1,312 2154 Apr 33 Jan
Caterpillar Tractor 2854 2754 2854 5,895 2634 Feb 30 Feb
East Bay Water A pref.._ _ _ 96 96 9654 131 96 Jan 9854 Feb'
B preferred   10554 10554 5 10454 Jan 111 Apr

Emporium Corp (The) ____  31 32 205 31 Jan 39 Mar
Ewa Plantation Co 42 42 20 
Federal Brandeis 16 15 16 1,080 97 Feb 18 Apr
Firemen's Fund Insurance_ 9034 8934 9034 1,000 88 Mar 9234 Jan
Foster & Kleiser common 1231 1234 1254 535 12 Apr 1354 Jan
Great Western Power pref. 10154 10134 102 651 101 June 10434 Mar
Haiku Fruit &Pack (Free)_  9 9 125 834 Feb 10 Mar
Hale Bros Stores 30 30 .3134 40 31 Apr 3654 Jan
Hawaiian Com'l & Sugar ______ 50 5051 300 48 Apr 5034 Jan
Hawaiian Pineapple 50 5034 290 4931 Feb 5551 Feb
Hawaiian Sugar 42 24 35 4034 Feb 4234 Feb
Home Fire & Marine Ins. 30 2954 30 30 
Honolulu Cons Oil 3554 3554 36 420 3334 Apr 4234 Feb
Hunt Bros Pack A nom_   2334 2354 20 2334 June 2631 Jan
Hutchinson Sugar Planta'n 14 14 14 165  
Illinois Pacific GlassA____ ______ 33% 3334 230 3134 Apr 3551 May
Key System Transit pr pref  30 30 540 30 Apr 65 May
Langendorf Baking 1254 1254 1254 10 
LA Gas & Electric pref.__ 10154 100% 10154 487 9834 Jan 10154 June
Magnavox Co   .30 .30 3,000 30c May 75e June
Magnin (I) common 1854 1834 1854 170 163-4 Apr 2834 June
Nor Am Investment pref 95 95 95 100 
North American Oil 363-4 3531 375-4 4,775 2834 Apr 48 Feb
Oahu Sugar 3654 3634 37 245 35 Jan 39 June
Pacific Light Corp 6% pref 101 100 101 375 97 Feb 101 June
Pacific Lighting Corp corn.  420 420 60 311 Feb 420 May
Pacific 011 1.05 1.05 1.05 100  
Pacific Tel & Tel corn 13854 140 166 123 Mar 143 Feb

Preferred   114 114 25 102 Mar 11434 Feb
Paraffine Co's Inc cora _ _ _ _ 6554 6534 6634 700 6434 Apr 13951 Mar
FhillIps Petroleum cora _ _ _ _  4251 44 210 40 Apr 5934 Mar
}Ugly Wiggly W States A_ 2354 2231 2354 565 1934 Jan 2351 May
Pig'n Whistle prof 16 16 130 1551 Jan 1654 May
Pioneer Mill 2934 2951 100 2554 Apr 2951 June
Richfield 011 2034 2051 21 5,685 1451 Mar 2654 Jan
El J Lt dr Pr prior pref   10654 107% 81 10654 Jan 10954 Feb
B 6% preferred 98 9954 68 97 Jan 100 Feb
A 7% preferred 105 105 5 103 Jan 10554 May

Schlesinger (B F) A com _ _ _ ______ 22% 23 100 20 May 2334 June
Preferred 9154 9051 93 175 8934 May 93 June

Shell Union 011 com 273-4 2754 2754 575 26 Apr 31% Feb
Sherman & Clay 7% pref_ _____ 96 96 20  
Sierra Pacific Electric pref_  8934 8951 20 87 Jan 8931 Feb
Southern Pacific   114 11434 80 10654 Jan 115% June
Sperry Flour CO COM 53 4831 53 260 44 Jan 53 June

Preferred 97 97 97 50  
Spring Valley Water 10254 10231 limy, 175 10154 Jan 10834 June
Standard 011 of Calif 5334 53 *5454 4,876 5054 Apr 6054 Jan
Texas Consolidated Oil _ _ _ .51 .48 .51 1,500 .40 May .95 Feb
Traung Label & Litho Co ______ 20 20 140 20 May 2154 Feb
Union Oil Associates 4054 4051 40% 808 3751 Apr 5631 Jan
Union 011 of California__  4254 42 43 1.080 3954 May 5631 Jan
Union Sugar corn 16 16 100 16 Jan 19 Jan
Walalua Agricul Co Ltd_  4134 4254 79 3734 Jan 43 June
West Coast Life Insurance_ 3.40 3.40 3.65 1.078 3.65 June 434 p Jan
Yellow .k checker Cab.... 9 9 9 970 8% Mar 934 ?Jan
Zellerbach Paper 6% pref__ 99% 9934 100 155 9551 Feb 101% May
Zellerbach Corp 32 3154 33 2.275 28 Jan 33 rJune

• 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 (June 11) and ending the present Friday (June 17).. 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 June 17.

Stocks- Par.

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week
Shares.

Range Since Jan. 1.

Stoics (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.
Indus. & Miscellaneous.
Ala Great Sou RR, ord_50 

Preferred 50
Aluminum Co cora •  

Preferred 100 
American Arch Co 100
Am Brown Boveri El Corp
Founders' shares *
Founders* share* t 0-*

Amer Cigar Co, com_ _ _100  
Amer Cyanamid. pref -100  
Amer Electrice Corp v t c_*  
American Hawaiian SS_ _10
Amer Laund Mach com_ _ ..*
American Mfg Co com_100
American Meter Co * 
Amer Rayon Products_ _ _*
Amer Road Mach'y____100
Amer Rolling Mill com _ _25

Preferred 100 
Amer Thread prof 

5

Amoskeag Company *  
Anglo-Chile Nitrate Corp_*
Arundel Corporation *  
Atlantic Fruit Jr Sugar__ .•  
Atlas Plywood *

Atlas Portland Cement... •
Auburn Automobile com.25 
B Jr 0 new full pd rots WI.  
Bancitaly Corporation_25

131

95

614
634

1714
12454
8451

8
951

5534

3%

2554

5374
4.534

12034

129 129
13054 131
7854 8154
104 104
9254 9634

6 8
6 754

116 11954
87 87
2 2
1754 1834
124 125
8434 87
106 110
8 8
454 1051

5454 56
loom 111

35-4 3%
59 5954
2534 2751
3354 3534
850 984
5354 54
4334 4534
10734 10954
11534 11554
12054 124%

200
260

2,100
400

1,000

1.600
5,700
325
100
100

4,800
225
250
125
600

3,600
2,600
140
100
400

1,800
100

1,300
1.000
1,300
525
500

26,000

123 May
12451 Feb
67% May
10134 Mar
85 Mar

6 June
6 June

r115 Apr
8534 Apr
2 June
9 Jan

111 Jan
82 June
8954 Jan
334 Mar
2 Jan

4451 Feb
10954 June
334 Jan
59 June
14 Feb
3154 Jan
81c May
5334 June
40 Jan
69 Jan
11554 June
8534 Jan

132 June
132 June
8134 June
10434 Apr
11151 Apr

21 Jan
21 Jan

r125 Mar
89 Jan
5 Mar
2054 May
128 May
90 June
110 June
10 May
1051 June
56 June
113 Apr
3 mieMar

6854 Mar
3134 May
36 June
1% 3-au55 May

4534 June
11634 May
11554 June
1253( June

Best Jr Co, Inc, corn *
Bliss (E W) Jr Co corn- -:* 
Blyn Sboes Inc com 10
Bohn Aluminum Jr Scald.*  
Borden Co common 50
Nat City rats for new stk

Bowman-Biltmore Hotels
Common e

Brill corporation class A_ _•
Class B *

Brit-Amer Tob ord bear_ £1  
Bucyrus Co corn 25

Preferred 100 
Budd (Edw G) Mfg com_ *  
Bullard Machine Tool_ •  

Canada Cement Ltd_ _100
Caterpillar Tractor •  
Celanese Corp of Am corn • 
New common •
First preferred 

Celluloid Co corn 100
Preferred 100 

Celotex Co COM •
7% preferred 100

Central Aguirre Sugar-50
Cent Leath (new) CIA vtc.*

Voting trust certifs_ •  
Prior pret v t c 100

Centrifugal Pipe Corn____•

53

454

114
111

954
3751
1754

56.15

150

71
152
43

83
89

s10554
24

92
1231

53 53%
2134 2154
454 454
1954 2054

11251 11434
110 11134

9 954
3734 3954
17 17%
2434 24%
54 5634
11254 11231
32 32
3854 3854

150 150
2854 2854
284 299
7051 7434

z150 15554
40 43
92 94
8034 83
89 91

z1051S 108
24 .25
1334 1954
9034 93
1231 1274

3,100
100
600
600
800

1,200

500
1,300
1,200
3,300
3,700

75
100
100

10
100

1.825
14,000
6,100
500
200

2,300
600
600

1,100
100

1.400
1.600

53 June
20 Jan
33Z' Jan
13 Feb
101 Jan
102 Apr

9 June
3751 June
1554 Apr
2354 Feb
50 June
10254 Mar
20 Apr
3551 Feb

130 Feb
2754 Feb
175 May
44 May
131 May
17 Feb
6531 Jan
70 Apr
8631 Apr
9754 Jan
1951 Jan
951 Jan
7334 Jan
1054 May

5334 June
2434 Apr
951 Apr
2034 June
117 June
11254 June

934 June
4751 Jan
2254 Feb
2554 Mar
5954 Jan
11231 June
3334 June
44 May

154 May
31 'Jan
302 June
7654 June
15834 June
45 June
95 June
83 Jan
91 Mar
11234 June
2754 May
1354 June
93 June
1874 Jan
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range Sales
of Prices. Week.

Low. High. Shares.

Range Since Jan. 1.

Low. High.

C M & St P (new co) WI..
New preferred w I 

Chic Nipple Mfg class A.50  
Class B 50 3534

Childs Co pref 100 11855
Cities Service common_ _20 4634

Preferred hew • 8831
Preferred B 10 8%
Preferred BB 100

City Ice & Fuel (Cleve). *
Coats (J & P) Ltd ord'y.£1
Cohn-Hall-Marx Co *
Colombian Syndicate_  •
Conde Nast Publications_*
Consol Dairy Products_ _ _*
Consol Laundries 
Copeland Products, Inc-

Class A with warrants *
Cosgrove Meehan Coal__ _ •
Courtaulds Ltd £1
Cuban Tobacco v t c *
Cuneo Press com 10
Curtiss Aeropl & M corn _ _•
Preferred 100

Curtis Pub Co com 
87 preferred 

Davea Inc •
Davenport Hosiery 
Davies (Wm) class A__
Deere & Co common-_ _100
De Forest Radio Corp...'

Voting trust certif of dep
Dixon (Jos) Crucible__ _100
Doehler Die-Casting •
Dominion Stores Ltd *
Dunhull International_
Durant Motors Inc
Duz Co class A v tc •
Eitingon-Schild Co cora •
Equitable Office Bldg corn'
Estey-Welte Corp class A.*

Class B 
Fajardo Sugar 100
Fanny Farmer Candy fit_*
Fedders Mfg Inc cl A....*
Film Inspection Machine.*
Financial & Indus Ser corn'

Preferred 100
Firestone T & R com___10
7% preferred 100
8% preferred 100

Ford Motor Co of Can_100
Forhan Co class A •
Foundation Co-

Foreign shares class A.•
Fox Theatres cl A corn_ _ _ •
Franklin (II H) Mfg corn.'

Preferred 100
Freed Eisemann Radio___*
Freshman (Chas) Co •
Fulton Sylphon Co 
Gamewell Co, cora 
Garod Corporation 
General Baking el A 

Class B •
Gen'i Elec (Germany) tr rec
Gent Fireproofing corn.  •
Gent Laundry Mach com •
Gillette Safety Razor__
CO Spring & Bumper corn*
Gleasonite Prod corn. - - -10
Glen Alden Coal •
Gobel (AdolP) Inc com  •
Goodyear T & R com- _100
Grand (F&W) 5-10-250 St •
7% preferred 100

Great Lakes Transit Corn *
Habirshaw Cable & Wire.*
Happiness Candy St cl A_*
Hazel-Atlas Glass 25

•Heyden Chemical 
Hires(ChasE)Co cl A corn'

•Hood Rubber Co 
Horn & Hardin% corn- _•

Preferred  100
Industrial Rayon class A..•
Insur Co of North Amer_10
International Cigar Mach'
Johns-Many new nom_ -1_4

1818235New preferred 
Kawneer Co 
Heiner-Williams Stmpg-*
Kruskal & Kruskal,
Land Co of Florida 
Landay Bros Inc clue A. -*
Landover Holding Corp-

Class A stamped 1
Lanston MonotYPe M-100
Lehigh Val Coal ctfs new. _
Lehigh Val Coal Sales. .50
Libby Owens Sheet Glass25
MacAndrews&Forbes corn'
Madison Sq Garden v t c_*
Magill (I) & Co coin *
Marmon Motor Car corn.'
McCall Corporation *
McCord Had Mfg v t 0...'
Mead Johnson & Co cora.*
Mercantile Stores cora-100
Mercurbank Vienna Am --
Metro') Chain Stores__
Met 5 & 50c Stores, pref100
Midland Steel Prod • 4131
Midvale Co •
Miller Rubber pref _ _ -100
Murphy (G C) Co 
National Baking corn....'
Nat Fireproofing. pref. 50
Nat Food Products cl B__*

Nat Sugar Refg 100
Reimer Bros Inc cora _ __*

Preferred  100
Nelson (Herman) Corp. ..5
Newberry (i J) common-. 108
New Mex & Ariz Land_ _ _1
New On Gr Nor RII 100
New Process Co common.*
New York Merchandise..'
New York Transporen_ _10
Nichols & Shepard Co_ _ _ _*
Niles-Bement-Pond coin.*
Pacific Steel Boiler * 1031
Palmolive Peet Co cora _ _ _*
Fender (David) Grocery A*
Penney (J C) Co cl A pt 100 10331
Phelps-Dodge Corp__ _100  
Phillip-Morr Cons Inc corn' 16
Pick (Albert) Barth & Co-
Common vot tr ctf. _ _ _1 1434
Pref cl A (panic pre!)..' 24

Piedmont et Nor Ry- ..100  

2434
3635

234
z4134
3
2034

2334 2435
34% 36%
48% 48%
3331 3535
11855 119%
z4651 46%
88% 89%
8% 831
83% 8335
2831 29
13% 1311
22% 2355
2 2%
37% z42
2% 3%
20 2051

15 14% 15
10 10 10
3235 3254 33
  49% 51
42% 40 4234
21% 2034 2231
  93 93
173 170 179
11314 11334 113%
54 5054 5535
25 25 25
39 37 40
161 15854 172
  4 5%
4 3% 415

160 160 180
1835 1855 19
7436 7436 7434
49 4834 5055

• 934 934 11
5 5 5
  34% 3434
8835 X8434 88%
6% 6% 735
  3% 3%
180 15834 182%
28 28 2931
2834 2834 29

431 411
9834 97 10334
106 105 10754
  135 142%
  102% 103%
SeeNofe below.

445 445
18 1734 1834

1235
1735

x50

1%
5935
531

89
11%
834

175%
39%
5034
7731

21%

3631
5534
110
6
61

3931
92%
126

50%

41%

100%

4%
150
58

12%

34
35

26

44

2,700
9,700
100
200
110

13,900
2,700
600
100
75
100
500

12,700
3,000
2,800
4,300

300
100

1,000
300
500
900
100
350
200

1,100
400
375

3,710
1,100
1,500

10
800
100

31,500
8,400
100
400

17,100
2,900
300
440

1,500
900
200

114,200
1,400
340

1,200

40
1,400

1135 13• 2,000
17 18 2,900
1734 1734 100
80 80 50
2311 334 2,200
1431 1534 2,000
46% x5031 5,500
56 56% 100
13/ 1% 1,100

z58 593-4 11,800
5 5% 19,300

4035 4035 100
80 84% 300
2034 2034 4,700
8734 89 4,200
1034 10% 400
8 931 1,400

175 176 800
39 4015 1,900
44 8034 17,200
77 7731 400
118 118 25
2634 2615 100
2134 21% 400
5% 6 1,100
5735 5735 100
1% 1% 100

2134 2134 200
3835 37 200
5431 5531 700
110 110 100
531 6 1,100
59% OM 2,300
5231 5234 200
7634 8255 19,060
1183511834 150
29 29 ,200
18 18 100
16 16 200
19 19% 300
33 33 200

1634 1734 200
102 102 50
3951 39.36 2,200
z9235 97 585
12331 128 • 180
4134 41.34 100
. 18 1834 1,000
18% 1934 1,500
5231 54 700
50 52 400
17 1731 200
4834 5034 3,200
100 100 100
4 4 100
3834 4131 1,800
37 37 50
4131 4131 100
28 28 300
100% 10034 20
39 40 400
8% 8% 100
28 28 200
354 43j 1.700

149% 151 525
58 58 100
99 99% 120
2935 2934 100
106 106 25
1134 1231 7,600
34 35 200
33 34% 900
32% 35 300
44 44 100
2534 26 700
17 17 100
1031 1031 1,000
7531 7536 300
44 44 300
10334 10331 10
114 114 25
1334 16 2,600

1354 1434 3,900
2234 2434 18,500
48 48 250

20 Mar 25 Apr
27% Mar 3631 June
433-4 Jan 49 Apr
31 Jan 3534 June
117 Apr 12235 May
4034 Mar 5831 Feb
8834 June 9034 June
755 Mar 835 Feb

81 Apr 8535 Mar
2331 Jan 2931 May
13 June 1454 June
1851 Mar 23% June
1% Apr 334 Jan
3051 Mar z42 June
134• Jan 3% May
18 May 2231 Apr

734 Apr 22 May
9 may 13 Feb
24% Jan 3334 June
40 Apr 60 Feb
30 Jan 46 May
19 Jan 2534 Mar
8434 Jan 94 Mar
170 June 180 Feb
113% June • 118 Jan
47 May 5734 June
25 June 3034 Apr
27 Jan 44 May
70 Jan 18631 June
3 May 1031 Jan
334 June 1035 Jan

151 Mar 17234 Feb
18 Jan 2211 Mar
66 Jan 8335 May
22 Jan 5035 June
534 Jan 1435 Mar
4 June 11 Jan
3331 Jan 35 May
67% Apr 88% June
634 June 1031 Apr
3 Apr 1831 Jan

15031 Mar 16534 May
25 Mar 33 Jan
27 June 2934 June
434 June 831 Feb
8234 May 106% June
10434 May 10835 May
115 Feb 150 June
99 Jan 105 June

339 Apr
17% Jan

10 June
17 June
12% Apr
72 Apr
2% June
9% May
39% Jan
53% Jan
40c May
52% Apr
4% Mar
40 Jan
51 Jan
2051 June
8835 Mar
931 Jan
8 Mar

15935 Apr
25% Jan
2834 Jan
60 Feb
110 Apr
24 May
15 Jan
4% May
5731 June
131 Jan

21 June
3835 June
5035 Apr
107 Jan
4% Jan
51 Feb
46 Apr
5535 Jan
11434 Jan
29 Jan
17 Mar
16 June
18 June
30 Feb

14 Jan
102 June
38% Mar
8935 Mar
116 Apr
4034 Jan
16 Mar
1831 May
4751 Jan
50 June
1634 May
3951 Jan
100 Feb
4 May
30 Feb
30 Feb
3934 Apr
23% Jan
10054 June
39 June
731 June
28 June
3% June

126 Mar
3635 Feb
96 Jan
2334 Feb
85 Jan
9% Apr
1935 Jan
3154 June
27 Jan
44 June
2131 Mar
16% May
9% May
69 Apr
44 June
100 Jan
114 June
1234 Apr

12% Jan
20 Apr
40 Feb

500 Feb
19 Jan

20% Mar
2154 Apr
1931 Jan
80 Feb
7% Jan
2355 Jan
51% June
5931 Jan
3% Jan
63% Jan
7% Jan
41 Apr
84% Mar
21% June
95 Jan
12 Apr
1234 Jan
182 Apr
40% June
5831 May
79% June
120 May
2835 June
21% June
7 Jan
5754 June
2% May
2234 Feb
46 Feb
55% June
110 June
835 Feb

6134 June
53% June
86 June
11935 May
293£ Mar
22% Apr
1831 Jan
36 Jan
3531 June

1734 Apr
102 June
46 Jan
100 Mar
15931 Jan
4331 Mar
19 May
19% May
6231 Jan
60 Mar
21 Jan
52 May
112 Mar
431 May
45 May
4131 May
4535 Jan
30% Apr
10531 Feb
40 June
10% Mar
28 June
9 Apr

155 May
64% May
100% May
30% Apr
106 June
18 June
41% Apr
3411 June
35 Apr
45 Jan
3031 Apr
2334 Mar
1231 Jan
7951 May
48 Jan
10331 June
13234 Mar
20% Jan

1431 June
28% June
49 June

Stocks (Concluded) Par.

Friday
Last
Sale
Prior.

Week '8. Range
of Prices.

Low. High.

Sake
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pillsbury Flour Mills__ _ _50
Common new 
635% corn cony pref_100

Mast, dr Lake Erie com_50
Pittsb Plate Glass Co_ _100
Pratt & Lambert 
Procter & Gamble, com_20
6% preferred 100

Prudence Co 7% pref_ _100
Pullman Co (new corp) w 1*
Pyrene Manufacturing_ _10
Realty Associates corn...'
Reo Motor Car 10
Republic Motor Truck *
Richman Bros Co 
Richmond Radiator cora.•
7% cony pref 

Royal Bak Powd com _ _100
Preferred 100

Safeway Stores cora 
St Regis Paper Co 
Seeman Bros com 
Selfridge Prov Stores Ltd-

Ordinary £1
Servel Corp (Del) com._'
Sherwin-Williams corn_ _25
Silica Gel Corp corny t c__*
Silver (Isaac)Bros Inc corn.
Singer Mfg Ltd £1
Sala Viscose). ord (200 lire)
Dep rcts Chase Nat Bk..

Southern Grocery Store, A*
Stand Com'l Tob corn...'
Stand Motor Constr. .100
Stand Publishing cl A...25
Stand Sanit Mfg, nom_ _25
Stanley Co of Amer 
Stern brothers class A...'
Stutz Motor Car 
Swift & Co 100
Swift International 15
Thatcher Mfg new corn..'

Convertible preferred..'
Timken-Detrolt Axle_ _10

Preferred  100
Tobacco Prod Exports- *
Todd Shipyards Corp....'
Trans-Lux Day Pict Screen

Class A com 
Trumbull Steel corn 25
Truscon Steel 10

89%
30
103%

10331
74

243
2234

211
2531
41

44%

86 90
28% 30%
103 103%
167 17134
233 233
48% 51
201 201
11134 111%
10335 103%
73 74%
931 935

241 244
21% 22%
331 3%

207 211
20% 2531
3931 4135
204 214
103 . 103
280 270
4435 45%
2635 2635

5% 5 5%
4% 3% 534
54 54 54
1635 1631 1634

30 31
535 554
931 934
9% 9%
31 3131
28 29%
1 135
331 331
8434 8454
7035 7054
5036 5034

1354 1334 1335
  117 117
2331 21% 2335
  14% 14%
43 43 4334
  13 1331
100 100 100
  3 3%
55 4931 55

------

Tub's° Artificial Silk cl B_* 235
Tulip Cup Corp, corn____*
Tung-Sol Lamp Wks cl A.'
Common 

Union & United Tob cam.*
United Artists Theatre Co

Allot ctf for com & pref..
United Biscuit, class A _*

Class B 
Un Gig Stores new com _ _10
United Elec Coal Cos v t C *
United Shoe Mach com _ _25
U S L Battery com flew..'

Preferred class B 10
U 8 Dairy Prod class B___.
U El Freight Co •
US Gypsum com 20
S Stores Corp class B. •

Univ Leaf Tobacco com__*
Universal Pictures 
Van Camp Pack prof ...50
Warner Brothers Pictures.*
Wesson 0 & S D, pref.. *
Western Auto Supply pref •
West Dairy Prod class A. _*

Class Bvt c •
West Md Ry 1st pref__100
Westmoreland Coal 50
Williams 011-0-Mat Heat.'
Wolverine Portl'd Cem_10
Yellow Taxi of New York_*
Zellerbach Corporation_ _ _ •

Rights-
Hall (W F) Ptg Co 
St Regis Paper 
White Sewing Mach deb rts

Public Utilities-
American Gas & Electric-
Cora (new ex stock div).*
Preferred •

Amer Lt & Trac com _ _ _100
Common new 

Amer Pow & Light pref.100
Amer Superpower Corp A.*

Class B •
Participating pref.-25
First preferred •

Arizona Power com .100
Assoc Gas dc E'en class A_*
Blackstone V G&E, com _50
Stock trust certificates..

Brooklyn City RR 10
Buff Niag & East Pr com- •

Preferred 25
Cent States Elec 8% pf_100
Cities Ser PrdeLt 7% pf_100
16 preferred w  

Columbus Eleo & Power •
Com'w'th-Edison Co_ _100
Com'wealth Power Corp-

Preferred 100
Conn Elec Serv cony pref _ •
Con Gas E L& P Balt corn'
Elec Bond & Share pref_100
E'en Bond & Share Secur_*
Elec Invest without warn_ •
Elec Pow Se Lt 2d pref A. •
Option warrants 

Empire Gas dr F8% pref100
Empire Pow Corp part stk•
Galv-Hous El Co corn. _100
General Pub Serv corn..'
Ga Pow (new corn) $6 pref•
Hartford Electric Light.100
Internat Utilities class A.*

Class 13 
Kansas Gas & Elec pref .100
Lehigh Power Securities..'
Long Isl Ltg, 7% pref__100
Marconi Wirel Tel of Can_l
Marconi Wind l Tel of Lon£1
Massachusetts Ltg Cos- - _ •
6% preferred 100

Middle West Utilities corn •
Prior lien stock 100
7% preferred 100
66 preferred 

233,1
1031

100
47%

35%
2531

3731

4531

7
23

19%

56
14

19%

534
Sc
10%

89
103
257%

105
38
38%
29%
97

40%

------
4
31%

102%
92%
7231
153

97

108
z75
37%

105%

30%
1431

368
41

108
1831

14934

111%

93

4 631
1131 12%
24% 2445
22531 239
1014 10%
2331 24%
1031 1134
7235 72%

100 100
45 4731
8 835
35% 37
25% 26
5854 58%
3735 3931
851 9
13% 13%
76% 77%
9531 95%
2 2
4535 46
33 33
7 7
2131 23%
97 9731
24% 2435
50 50
18% 1955
135 135
56 56
14 1434
8% 6%
1431 1934
32 32

53i 531
40 100
7% 10%

85% 8931
102 103
256 258
172 17335

z104 10535
3731 38%
37% 3934
29 2934
97 97
24 24
4035 4134
125 135
130 130
4 435
31% 3135
2634 2634
97 97
102% 102%
9234 9231
72% 72%
15035 15535

97 9934
7631 7831
55735 59
180 10834
7151 s75
3731 3831
9634 9731
9% 9%

105% 105%
33 33%
28 31
1431 14%
9631 9731
368 373
38% 4131
6% 7%

108 108
1854 1834

11131 111%
1% 151
531 551

146 14935
116 116
11134 112%
119% 120
110 11035
93 9354

1,500
5,800
1,100
1,300

10
500
25
120
25

2,700
500
50

4,200
100
50

11,000
500
280
50
190

2,800
100

4,900
10,100

100
300
500
100
200
600
210
400
500
500
25
50
75
500
200

2,500
200
900
500
10
700

1,800

15,400
900
100
280
100

5,800
1,900
100

500
400
300

7,600
400
300

1,300
800
100
700
50
400

1,400
100
100

2,210
100
100
700

1,500
50
50
200
300

4,600
25

200
16,000
11,700

6,300
300
350
225
620

3,200
3,550
300
300
100

3,400
450
50

1,400
300
100
20

1,675
200
200
740

600
25

1,400
1,150
19,800
6,000
300
500
675

1,800
1,700
2,000
200
40

4,300
7,200

10
9,900

40
600

1,100
330
10

1,600
200
850
150

5235 Jan
2855 June
103 June
167 June
23031 May
48 Mar
178 Feb
111 Mar
10231 Jan
69 Apr
9 Feb

225 Jan
1931 Mar
2 May

153 Apr
20 May
37% May
161 Feb
59934 Mar
232 Feb
37 Apr
2535 May

5 June
3% June
44 Feb
1334 Mar
26 Apr
, 5 Jan
5 Jan
5 Jan
30% May
19% Jan
1 June
35,1 Apr

8334 May
6735 May
42 Feb
1234 May
115% May
1834 Mar
14 June
4134 Apr
1134 Mar
86 May
3 Mar
45 Apr

335 June
934 Jan
24 Jan
145 Jan
10 Feb
17% Jan
8% Feb
64 May

9535 Jan
38 Mar
7 Jan
353,1 June
23 Apr
51 Jan
32 June
831 May
931 Mar
89% Mar
94 Jan
1 June
37% Jan
29% Jan
535 Apr
15% Mar
95 May
2154 Apr
4734 Feb
15 Feb
98 Jan
49 Feb
12 May
5 Apr
10 May
2916 Feb

54. June
4e June
4 May

6831 Jan
9535 Feb
222 Mar
167 May
9731 Jan
27% Jan
2835 Jan
26% Jan
9335 Jan
22 Jan
35 Jan
898 Feb
130 June
3% May
2531 Mar
2531 Jan
92% Jan
102 June
9231 June
6731 Feb
139 Jan

9134763  
Jan

7854  June
1050 Jan531%

Mar
6631 Mar
3254 Feb
8931 Mar
6% Jan

104% May
26 Jan
22 Aor
1135 Jan
94 Mar
328 Apr
24 Apr

1037 May
Jan

15 Jan
107% Jan
79c Jan
33-1 Jan

146 June
11431 June
108 Feb
117% Jan
10531 Jan
93 'June

94 June
31 June
104% June
181% Feb
269 Jan
53% Jan
202 May
113% Mar
105 Jan
78% May
1435 Jan

257 May
2331 May
531 Jan

211 June
2531 June
4134 June
240 May
10431 June
301 Apr
48% May
28 Jan

535 June
1031 Feb
54 Mar
19 Feb
3734 May
m531 May
11 Ayr
11 Apr
3534 Feb
2935 June
134 May
6% Jan
91 Jan
90 Feb
52% May
21 Mar
12034 Mar
24% May
18 Mar •
46 Mar
14 May
100 May
3% Jan
55 June

814
1354
2635
255
15
2434
13
90

Jan
June
Jan
May
Feb
June
May
Feb

10135 June
4735 June
13 Feb
37 June
3334 May
5931 May
395.4 June
9 May
1354 June
79% June
110 Jan
5% Jan
48 Mar
45% Mar
1635 Jan
3331 Jan
9955 Jan
2531 Jan
51 Mar
2055 May
145 May
58 June
16% Feb
7 June

3431 Jan
32 June

6 June
50c June
10% June

92% June
10431 June
265 June
176 June
106% June
38% June
3934 June
29% June
98 June
3735 Apr
43 Mar
154% May
130 June
6% Jan
32% June
26% June
98 June
103 June
9234 June
80 May
15534 June

100 June
76% June
5935 May
109% May
75% June
40% June
97% June
9% June

106% May
38% May
31 June
15 June
9735 May
381 Apr
41% June
7% June

108 June
20 Apr
112 May
1% June
555 June

14934 June
116 June
117% May
12154 May
11331 Feb
9451 June
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'Friday
Last

Public Utility Stocks-, Sale
(Concluded) Par.I Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week
Shares.

Range Since Jan. 1.

Low. High.

Mohawk & Bud Pow corn.* 25
Second preferred 

Mohawk Valley Co * 46
Monon W Pa P 837% pf _ 25 2535
Nat Elm Power class A_ * 2434

Preferred 160 
Nat Power & Light pref__'  
Nat Pub Serv corn class A.• 2331
Common class B * 1934
Warrants 

New Eng Pow Assoc new.* 
New Eng Pub Serv pr lien_  
New Eng Tel Sr TeL _ _100 129
NY Telep % pref_100 
Nor Amer Util Scour corn.*  

First preferred 
Northeast Power corn..-* 17
Northern Ohio Power Co_*  
Nor States P Corp corn -100 11834

Preferred 100 
Ohio Bell Telep 7% pref100  
Penn-Ohio Edis new cora.* 3534
7% prior preferred___100 102
Warrants  15

Penn Ohio Scour Corp__ •  
Penns G & El cl a part stk  
Penns Pow & Light pref..'  
Penn W & P new corn.-- -• 48
Phila Electric Co com_ - _25 5134
Power Securities com •
Puget Sound P&L com_100
7% preferred 100
6% preferred 100

South Calif Edison pf B_25
Sou Colo Power class A. _25
Sou Gas & Power class A.'
Southeast Pow & Lt corn_ •
Common vol trust ctfs_*
$7 preferred •
Participating preferred.*
Warrants topur corn ink*

Southwest Bell Tel pref 100
Stand Gas & Elec 7% pf 100
Standard Pow & Lt, corn 25
Tampa Electric Co  60
Texas Pow & Lt. 7% p1.10t)
United Gas Impt 

5 

United Light & Power A..' 14
Preferred A 

*Utilities Pow & Lt class B'
Western Power, pref. _100

25
26%

3631

9%

Former Standard Oil
Subsidiaries.

Anglo-Amer 011 (vol sh) El
Non-voting stock_ _ _ £1

Borne Scrymser Co_ - -100
Buckeye Pipe Line 50
Chesebrough Mfg Cons_25
Continental Oil v t c. _ _ _10
Cumberland Pipe Line.100
Eureka Pipe Line 100
Galena-Signal Oil old pf 100
Humble 011 & Refln1ng_25
Illinois Pipe Line 100
Imperial Oil (Canada). - -•

Registered 
Indiana Pipe Line 50
National Transit. __12.50
New York Transit 100
Northern Pipe Line. _100
Ohio 011 25

 25
25
100
100
25

Penn-Mex Fuel Oil
Prairie Oil .4 Gas 
Prairie Pipe Line 
Solar Refining 
South Penn Oil 
Standar Oil (Indiana) ...25
Standard Oil (Kansas) _ _ 25
Standard Oil (Kentucky) 25
Standard 011(0) new corn 25
Vacuum 011 25

Other Oil Stocks.
Amer Contr Oil Fields__ -5
Amer Maracaibo Co •
Arkansas Natural Gas_ -10
Atlantic Lobos Oil corn. _ .•
Barnsdall Corp stk purch

warrants (deb rights) _ _ _
Cardinal Petrol Corp_ _ _10
Carib Syndicate new corn.
Consolidated Royalties_ _1
Creole Syndicate 
Crown Cent Petrol Corp_
Crystal Oil Refining cora •
Darby Petroleum •
Derby Oil& Ref Corp pr..*
Gibson Oil Corporation_ _1
Gulf Oil Corp of Penna_ _25
Houston Gulf Gas 
Intercontinental Petroleum
International Petroleum. _*
Leonard 011 Developm't..25
Lion 011 & Refining •
Livingston Petroleum_ *
Lone Star Gas Corp.- -25
Magdalena Syndicate_ -. .'
Margay 011 
Mexico-Ohio Oil 
Mexico 011 Corporation.10
Mountain Producers... _10
Nat Fuel Gas, new 
New Bradford 011 5
New York Oil 25
Pandem Oil Corporation.*
Panterec 011 of Venezuela •
Pennok 011 Corporation. s
Reiter Foster On Corp_ _
Royal Canadian 011 Synth •
Ryan Consul Petroleum •
Salt Creek Consol 011_10
Salt Creek Producers_ ..i0
Savoy Oil Corporation_ _ _5
rid-Osage Oil non-vot stk'

Voting stock •
Transcont'l Oil 7% pref 100
Venezuela Petroleum- - ..1
V 0 C Hold Co Ltd corn _ El
Wilcox (H F) Oil & Gas_ •
Woodley Petroleum •

Oil & Gas 

Mining Stocks.
Amer Com'l Min dr M111. _
AmeriCan Exploration_ _1
Arizona Globe Copper-1
Bunker Hill & Sullivan_ _10
Carnegie Metals 10
Consul Copper Mines. _1
Cons Nevada-Utah Corp_3

17%

5934
57

18

4334
5934

4334

69
15%

58%
29
49
184
150

6734

128

880
3%
734
76c

------

173417%
8
1034

10

292
10 31
134
29%

23%

x4234

9%

24%
23%

1334
534
1034
6%
534
12c

634
2934

2334
23%
79
434

2354
7

800
4c
98

30

24% 25%
98 98
4454 46
25% 25%
24% 24%
9734 9754
106 106
21% 23%
18 1934
1% 1%
59 59%
100 100
129 129
114 11431
634 634
86% 87%
16% 17
11 1154
116% 11831
10634 10634
112 112
3434 36
101% 102%
1434 16
11 12
19% 19%
109 110
48 48
4954 5134
6 6
3434 3534
111 111
88 88
25 2534
2634 2635
19 19
35 36%
32 32
104% 106
7834 79%
9% 934

118% 118%
10934 10934
24% 24%
60 61
10834 108%
105 10734
13% 1434
9634 97%
16 17%
101 101

19 19
1834 1834
5834 63
57 59
10934 110
1754 18
91 93
57 57
4334 4334
57% 5934
144 145
43% 44
43 43
69 70%
15 15%
36 36
8634 91
56% 5834
26% 29%
48 49
170% 184
180 180
35% 36
66% 67%
16 16
112% 113%
75 76
124 131

85c 95c
3% 3%
734 735
76c 80c

4% 5%
30c 350
16% 17%
8 8
10 1034
134 1%
8 8
734 731
10 1034
134 2%
91% 93
934 10%
1 134
29% 30%
7 734
23% 24
550 55c
x4254 4334

134 13$
1734 1734
8 9%
24c 300
24 2434
23% 2434
5 5
1034 1334
534 6
93£ 103(
6% 734
534 534
110 140
531 6
6% 634
293$ 29%
3% 3%
21% 2334
2034 24
77 80
4% 454
17 1734
2334 2354
5% 7
2 2%

7c 80
600 800
40 Sc
9534 100
13 13
2% 2%
30 4c

2,600
25

1,600
50
200
100
50

13,200
1,900
200
60
25
200
50
100
700

5,700
6,600
900
50
20
900
125

1.890
690
900
25
200
800
100
700
190
10
500
200
100

9.000
200
400
300
800
200
150
200
300
10

6.800
12,400
300

2,400
200

I6o
100
150
900
400

5,700
1515
50
10

7.300
200

3.700
100
600
800
250
850

2,600
1,800
3,200
4,600

20
Soo

18,300
100

1,200
550

15,300

20,100
2,400
800
200

3,500
3,000
5,800
100

21,500
1,200
100
500
300

5,100
4,300
5,200
1,100
8,000
700
600
100
300

1,800
300

6,900
22,000
2,600
1,200
1,600
6,000
4,600
2,600
600
400

4,000
2,500
600
700
500

59,300
18,600
1,150
1,400
200

1,200
1,600
400

5,000
3,100
4,000
3,600
100
100

10,000

2054 Jan
94 Jan
37 Feb
24 Feb
23% Feb
96 Feb
101 Jan
18% Jan
14 Jan
1% Mar

4934 Feb
100 June
115 Jan
11234 Apr
5% June
86% June
1434 Apr
934 Jan

109% Jan
10034 Jan
111 Jan
27 Feb
9734 Jan
1034 Jan
8% Feb
19 Jan
106 Jan
45 Mar
46% Mar
6 June
28 Apr
10334 Jan
8334 Jan
24% Jan
26 Feb
18% Mar
29% Mar
28 Jan
101% Jan
67% Jan
8% Jan

11334 Jan
104% Jan
22 Jan
49 Jan
107 Feb
89 Feb
1234 Mar
85 Jan
1334 Jan
98 Jan

1851 June
1734 Apr
50 Apr
45 Jan
76% Jan
17% May
090 Mar
47 Jan
4334 June
54 Mar
123% Jan
37% Jan
43 June
61 Jan
13% Jan
3134 Jan
70 Jan
52 Apr
12 Apr
4554 Apr
132 Jan
180 Apr
34% Apr
64% May
1534 Mar
11154 June
73 Apr
9534 Jan

770 Apr
334 June
6% Apr
75c May

3% May
150 Apr
14% May
8 June
934 June
1 May
7 June
4% Jan
10 Jan
1% Mar
86% Apr
8% Apr
1 June
28% May
634 May
22 Apr
51c May
37 Jan
1% Mar
12 Mar
7% June
10%0 Apr
22% Apr
2334 Mar
4% Mar
9% Mar
5 May
9% June
6% June
5 May
lie June
4% May
6 May
27% Apr
3 Jan
15 Apr
17 Apr
63% Jan
4% June
1634 May
20% Apr
534 Apr
1% May

Sc Jan
40c May
3e Mar
67% Feb
12 Jan
2% Feb
3c Feb

27 Feb
98 June
4934 May
2534 June
25% Feb
97% June
108% May
23% June
203$ Mar
3% Jan
62 Apr
100 June
133 June
115% Mar
634 Apr
90 May
1874 Jan
13% Feb
124 June
107 May
114 May
40% May
104% May
18% May
13% Apr
21% Feb
110 June
48% May
53 Jan
6 June
3534 June
111 June
88 May
25% May
27% Mar
22% Apr
38% June
35% June
106% June
80% June
10% May
11834 June
110% June
24% Jan
64 May
108% June
109 May
15% Jan
97% May
19 May
102 Feb

2134 Jan
20% Jan
69 Feb
59 June
115 June
22% Jan
137 Jan
56% May
6134 Jan
62% Jan
150 May
47 Mar
44% May
7254 May
17 May
36 Feb
91 June
643( Feb
31 June
55% Jan
184 June
201% Feb
4134 Jan
7434 Jan
20% Jan
122% Jan
87% Apr
134 June

2,
73(
8%

7%
370
17%
93(
14%
3
103$
12
16%

963$
12%
2
34%
10%
2734
99c
46%
2%
18%
12%
38c
2634
2634
534
1334
954
12%
133$
153$
350
7
8
32
7
23%
26%
83
7%
173$
32%
8
6

Jan
Jan
Feb
Jan

Feb
June
June
Mar
Jan
Jan
Jan
Mar
Apr
Jan
Jan
Apr
Mar
Feb
Feb
Feb
Feb
Mar
Jan
May
Jan
Jan
Jan
May
Apr
June
Apr
Mar
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Mar
Feb
June
Jan
June
Jan
Jan
Jan

10c Mar
I% Mar
80 Apr

103 June
1334 Jan
3% Mar
4c Feb

Mining Stocks-
(Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan, 1.

Low. High.

Cresson Consol G M & M_1
East Butte 10
Engineer Gold Mines, Ltd 5
Eureka Croesus 1
Falcon Lead Mines 1
First Thought Gold Mines*
Golden Centre Mines.- _5
Golden State Mining. _ _10c
Goldfield Consol MInes_l
Goldfield Florence 1
Hawthorne Minos, Inc_ _ _1
Heels Mining 250
Hollinger Cons Gold Min_5
Iron Cap Copper 10
Kerr Lake 5
Mammoth Divide 100
Mason Valley Mines 5
New Cornelia Copper- 
New Jersey Zinc 100
Newmont Mining Corp_10
NipissIng Mines 5
Noranda Mines, Ltd •
North Butte 10
Ohio Copper 1
Parmac Porcupine Mines_l
Plymouth Lead Mines_ .1
Pond Creek Pocahontas *
Premier Gold Mining _1
San Toy Mining 1
South Amer Gold & Plat_l
Spearhead Gold MinIng_l
Teck-Hughes  1 
Tonopah Belmont Devel_ 1
Tonopah Extension Min_ _1
United Eastern Mining_ _1
United Verde Extension 500
Unity Gold mines 1
Utah Apex 5
Wendell Copper Mining_l
West End Extension 1
Wright-Hargreaves M Ltd*

Bonds-
Adriatic Electric 7s___1952
Alabama Pow 1st 5s_ _1956

First & refunding 65.1951
Allied Pack deb Pa.__ -1939
Debenture 68 1939

AllLs-Chal Mfg 55._ .1937
Aluminum Co a f deb as '52
Amer & El 65 2014
American Power Er Light-
6e, without warr_ _2016

Amer Radiator deb 4345 '47
Amer Roll Mill 6s_ -1938
Amer Seating 68 1936
Anaconda Cop Min 65.1929
Andian National Corp _ _ _
65 without warrant 1940

Appalachian El Pr 58.1956
Arkansas Pr & Lt 5s- -1956
Assoc'd Sim Hardw 6 393 33
Atlantic Fruit 85 1949
Batavian Petr deb 4345 '42
Beacon 011 6s, with warr'36
Beaverboard Co 88_1933
Beaver Products 7358.1942
Bell Tell of Canada 55.1955
Berlin City Elec 6348.1951
634 % notes 1928
% notes 1929

Boston Consol Gag 58_1947
Boston & Maine RR 65 '33
Brunner Tur & Eq 734555
Buffalo Gen Elec gen 5s '56
Burmeister & Wain Co of

Copenhagen 15-yr 68-'40
Canadian Nat Rys 78.1935
30-year 4348 1957

Carolina Pr & Lt 55_ _1956
Cent Had G & E lst 5s 1957
Chic Milw & St P (new co)
50-year 55 w I 
Cony wit w I 

Chic Rys 58 ctf dep._-1927
Cincinnati St Ry 5345 A '52
Cities Service 58 1956
6s 1966

Cities Service Gas 55451942
Cleve Elec III 5s, ser A.1954
Clev Term Bldg ea.__ _1941
Columbia G & E deb 58.52
Commander-Larabee 65 '41
Conn Lt dr Pr 7s 1951
Cons G, E L & P58 F_1965
Consol Publishers 631s '36
Consol Textile 88 1941
Continental Scour 5s A1942

with warrants 
Cuba Co 6% notes_ _1929
Cuba North'n Rys 5355 '42
Cuban Telephone 7345 1941
Cudahy Pack deb 53581937
58 1946

Detroit City Gas 65-1947
55, series B 1950

E Term Off Bldg 6348.1945
Eitington Schild Co 68 1938
Elec Refrigeration 65.1936
Empire 011 & Refg 5545 '42
Europ Mtg & Inv 7345 1950
Fairb'ks, Morse & Co 5s '42
Federal Sugar 65 1933
First Bohemian Glass Wks

1st 75 with stk Pur war's?
Fisk Rubber 5345_ _1931
Florida Power de Lt 56.1954
Gair (Robert) Co 78..1937

1st mtge 53413 1942
Galena-Signal 011 78-1930
Gatineau Power 58.-1956

13s 1941
Gen Amer Invest 58-1952
General Petroleum 68_1928
Georgia & Fla RR 6s A 1946
Georgia Power ref 55..1967
Goodyear T & R 53-1928
Goodyear T&R Cal 5348'31
Grand Trunk Ry 63-45_1936
Gulf Oil of Pa 58 1937
Sinking fund deb 55_1947

Gulf States Utils 55. - -1956
Debenture 534s_ -.1942

Hamburg Elec Co 75_1935
Hood Rubb 534s.Oct 15 '36
75 1936

Indep Oil & Gas deb 65 1939
Indiana Limestone 68_1941
Indian'p's P & L 5s ser A'57
Int Pow Sec 78 ser E_ _1957
Int Rys Cent Am 6345 1947

3

' 50c
20
134
Sc

2c
143$

334

12c

20
182
80%
5%
21%
1

850
15c

1434

Sc

154

454
2%
Sc
6.

96

5334
54
99
9934
10634

106%

105
10234

9554
94
90

93
98%
9734

101%
96%

10231

101%

9134
5734
80%

91%
101
9634
104%

100
97
117%

9934
97

9834

9534

107
10034

9754
83
-963$
99

94%
97%
9334

96%
91%
95%
9935
117

96
9934
96%

98%

10034

102
99

9734
93%
90%

2
134
2%
3c
500
2c
134
40
80
40
2c
1454
19%
234

650
12c
1
2-
178
73
5%
2131
1

590
100
6c
14
2
Sc
3
lc

1%
28c
35c
2334
200
454
2%
Sc
534

1%
3
40
50c
2c
134
Sc
8c
40
2c
1434
1934
3%
65c
120
134
20%
182
8034
534
22%
134

850
260
60
14%
2
Sc
3
20
754
154

28o
350
2354
25c
434
2%
Sc
6

96 96
100 100
10534 10534
53% 5634
54 56
99 99
9934 9954
105% 10634

104% 10634
95 9534
104% 104%
10434 10534
10234 102%

104 104
9554 96
9334 94%
90 90
1834 1834
92% 93
9854 9834
9754 9834
109 109
10154 10154
96% 97
100 100%
98% 99
100% 101
102% 10234
67 68
103 103

94% 95%
112 112
98% 98%
101% 10254
102% 102%

91 92
5634 5754
80 83
100 100
91% 91%
iol 10134
9634 9631
10434 104%
993( 99%
99% 100
96% 97%
11734 11735
103% 10335
99% 9935
96% 98

99 9934
9834 9834
9834 9834
111% 111%
9534 96
9834 9934
107 107%
100% 100%
99% 100
97 9734
80% 8335
96 96%
99 99
9534 96
89 89

94 9434
9734 97%
9354 93%
10735 10734
9634 97
9034 92
95% 965-4
9934 10034
117 11935
101 10134
953$ 9535
96 96%
9934 99%
96% 9731
10934 109%
99% 100
98% 99
96 96%
9854 98%
101% 10154
93 9434
10134 10234
99 9934
9834 99
97 97%
93 9454
90 91

500
100
800

9,000
700

2,000
400

5,000
2,000
1,000

28,000
900
400

1,000
300

1,000
1,300
500
270

10,000
2,000
2,100
900

39,700
20,000
1,000
1,600
400

3,000
1,000
3,000
500
700

1,000
2,000
1,000
3,000
200

2,000
2,000
1,000

837,000
2,000
2,000
14,000
19,000
63,000
33,000
25,000

92,000
45,000
3,000

61,000
14,000

1,000
78,000
21,000
28,000
3,000
23,000
21.000
39,000
2,000

57,000
151,000
20,000
2,000

26,000
5,000
4,000
8,000

3,000
2,000
1,000

48,000
1,000

211,000
580,000
4,000
5,000

109,000
207,000
101,000
10,000
6,000
95,000
30,000
1,000
7,000
7,000
14,000

17,000
35,000
29,000
2,000

54,000
8,000
7,000

68,000
3,000
5,000

105,000
44,000
5,00
30,000
2,000

21,000
43,000
67,000
2,000
15,000
23,000
51,000
49,000
32.000
5,000
4,000
79,000
76,000
30,000
6,000
58,000
150,000
13,000
13,000
4,000
7,000

68,000
47,000
23,000
16,000
29,000
71,000

I% May
75c May
234 June
3c June
500 Apr
2c Jan
134 Feb
2c May
50 Feb
40 June
2c May
12% Feb
19 June
134 Feb

65c June
12c Apr
1 June
20 June
178 June
67% Jan
554 June
19% Jan
1 May

40c Mar
10c June
6c June
1134 May
1% Jan
40 Apr
2% June
lc June
5% Jan
134 Feb

24c Jan
35c May
2254 Jan
20c June
4% June
234 Mar
30 Jan
554 June

96 May
98% Mar
10434 Feb
40% May
43 Mar
99 May
99 June
101% Jan

100 Mar
95 June
103 Jan
10154 Jan
10134 Jan

101 Jan
95 Feb
93% May
90 May
1734 May
92 May
98% June
9534 Mar
107% Apr
101 Feb
9634 June
100 June
9854 June
100% June
10034 Jan
63 May
102% Mar

94 Jan
111 Feb
98% June
100 Jan
10134 Jan

91 June
54% Mar
74 May
100 June
91% Mar
93% Jan
96% June
104 May
9834 Mar
99% May
95 May
11734 June
101% Feb
9754 Feb
89% Jan

99 June
96% Apr
98% June
11034 May
94% Jan
97% Jan
10634 Jan
99% Mar
99 Jan
97 Mar
8054 June
96 May
99 May
95% June
85 Jan

93 June
9734 Jan
9254 Mar
10434 Jan
9634 June
90 Jan
9434 Jan
9834 Jan
100 Feb
10034 May
9534 June
96 June
9734 Mar
95 Jan
10834 May
99 June
98% June
94,54 Jan
98% June
100% Mar
92% May
101 Apr
99 Mar
9734 Feb
97 June
93 May
90 June

2i,ir Jan
1% June
534 Jan
7c Feb

78o Jan
40 Jan
2 Mar
80 Feb
19c I Mar
8c War
11c Jan
15% Jan
22% Feb
354 June
950 Feb
24c May
2% Jan
24 Jan
193% Mar
81 Apr
1034 Feb
25 May
334 Jan
67c June
25c June
150 Feb
14% May
25is Feb
6c Jan
3% Jan
40 Jan
834 May
23ir Jan
32c Mar
530 Jan
28 Feb
50c Apr
7% Feb
3% Jan
70 Apr
6 June

96% May
100% Apr
105% May
76 Jan
66 Jan
99% May
100% iMar
107 June

107 June
96% Apr
104% June
10634 May
102% Feb

10434
97%
97
97%
20%
963(
103%
99
109
103
9934
101
101
103
103
92%
103%

May
Apr
Apr
Jan
June
Jan
Jan
Jan
Mar
Apr
Jan
Mar
Mar
Feb
Mar
Feb
Apr

97% Apr
113 May
98% June
103 June
103 May

95 Apr
59% Apr
8334 May
100 June
9134 Feb
103% Feb
9634 June
104% May
100 Jan
10034 May
98 Jan
11734 June
10354 May
101 May
99 May

101 May
98% June
9834 June
112 May
98 Jan
10034 Mar
10734 Mar
101 Apr
101% Apr
98% Apr
97% Jan
9634 May
101 Mar
9734 Mar
9334 Feb

9734 Mar
9834 Mar
9434 Jan
10834 Mar
97% Mar
93 Feb
97% Apr
114 May
12034 May
10134 May
98 Jan
98 Apr
99% June
9835 May
109% June
10034 Apr
100% Jan
98 May
9834 June
103 Feb
96 May
104 Feb
99% May
99% Jan
9834 Jan
97 Apr
92% Mar
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Bonds (Continued)-

Friday
Lag
Sate
PliCf.

Week's Range
of Prices.

Low.

Sales
JO?

Interstate Nat Gas 68_1936
Without warrants   101% 102 4,000

Interstate Power 55...1057 9631 9631 96% 345,000
Debenture 6s 1952 974( 9734 983( 181,000

]nve:t Bowl & Share Coro
deb 5 with wa r _147  100 100 1,000

Invest Equity 5s w war '47 100% 100% 5,000
Iearco Hydr-EI 7s_ _1952  
Jeddo-flighl'd Coal 65.1941  

93% 93 31
10134 102

4,000
10.000

Keystone Telep 5348_ _1955 92 92 9334 14,000
Koppers G & C deb 68_1947 96 96 96 85.000
Laclede Gas Light 5401935 100)4 100% 100% 1,000
Lehigh Pow Secur 68..2026 100)4 100% 100% 68,000
Leonard Tiets Inc 7348 '46
With stock much warr'ts  119 122 36,000
Without stk purwarrante 102 101% 10234 16,000

Libby, MoN & Libby 78 '31  103 103% 29.000
Lombard Elec Co 78_ _1952 9334 93% 94% 41,000
Long told Ltg Co 6s__1945 104% 10431 104% 4,000
Manitoba Power 5348-1951 99 98% 99% 45,000
Mansfield Min dr Smelting
(Germany)7s with war'41 10435 10434 105% 2,000

Mass Gas Cos 5355. - -1948 10331 103% 104 22,000
Meridlonale Elec Co (Italy)
30-year s f 7s ser A...1957 9534 9535 95% 115,000

Midwest Gas 78, A__ _1936 98% 9834 98% 3,000
Milwaukee G L 434s_ _1967  94% 94% 30,000
Montana Power deb 58 '62 9734 97% 97% 53,000
Montgomery Ward 55_1946  98% 98% 93.000
Montreal L H & P58 A '51  99% 100 17,000
Morris & Co 734/3 1930 9834 98 99% 16,000
Narragansett Co 001 58 1957 98% 98% 99 79,000
Nat Dist Prod 6348.__1935 99 99 9934 11.000
Nat Pow ,St Lt 69 A 2026 10334 103 10341 38,000
Nat Pub Serv 6348_1955 101 100% 101 51,000
Nebraska Power 68...2022 1054( 105% 105% 4,000
Nevada Cons 58 1941  92% 95 14,000
Nichols & Shepari Co 66'37

with stock purch warr'ts 10334 102% 103% 18,000
Nor Ind Pub Saw 55..1966 96% 96% 1,000
Nor States Power 6348 1933  114% 115 31,000
634% gold notes...1933  102% 103 • 5,000

Ohio Power 58 ser B_ _1952 983( 98 98% 32,000
444s series D 1956 91% 913( 913i 26,000
7s series A 1951  108% 108% 4,000

Ohio River Edison 58_1951 9834 98% 99 19,000
Oklahoma Nat Gas 65_1941 10434 104 104% 23,000
Oswego River Power 651931  99% 99% 12,000
Park & Tilford 68 1931  9734 9734 1,000
Pethe Exch deb 7s.._ _1937  100 1003i 17,000
Pennok Oil Corp 6s_ _.1927  100 100 2,000
Penn-Ohio Edison 68..1950

without warrants 98 98 98% 35,000
Penn Pow & Light 5e1952  100% 101% 5,000
58 aeries D 1953 100)4 100% 1013( 33,000

Phila Electric 58 1960 103% 10341 103% 1,000
Phila Else Pow 5%5_1972 10344 103% 104% 50,000
Philo. Rap Tran 10134 101% 102 8,000
Phila Sub Counties 0 & E

lat & ref 4%s 1957  95 95 2,000
Phillips Petroleum 5348 '39 9934 9934 99% 18,000
Pitts Screw & Bolt 534s '47 100 100 100 10,000
Pirelli Co (Italy) 78_ _ _1952  98 983( 13,000
Porto Rican Am Tob 6s '42 98% 97% 98% 34,000
Potomac Edison 55.. _ _1956  96% 96% 19,000
Pub Serv Elec & G 5s_1965 102% 10234 103 62,000
Pure Oil Co 6348 1933 103% 103% 104 28,000
Queensboro G & El 5348 '52 10034 100% 100% 20,000
Rem Arms .534% notes '30  96 98 40,000
Rem Rand Inc 5345-1947

with warrants 100 100 100% 92,000
Richfield 011 of Calif 6s '41  9334 933( 9,000
Sauda Falls Co 5s_ _1955 10031 100% 100% 22,000
Schulte R E Co 6s_ _ _1935 9534 9434 9534 22,0 ,0
68 without coin stock1935 88 88% 20,1;00

Servel Corp 68 1931 543-4 52% 67 190.000
Shawsheen Mills 7s_ _ _1931 9734 9734 9831 6,000
Skelly Oil 534s 1939 94 94 95 214.000
Sloss-Sheff SW 6% note '29  102% 102% 1,000
Snider Pack 6% notes.1932 9931 99 9934 108,000
Solvay-Amer Invest 551942 96% 96 97 133,000
Southeast P & L 68_ _ _2025

without warrants 10035 10034 100% 134,000
Sou Calif Edison Se__ _1951 9934 99% 99% 154,000
5s 1944  101% 101% 7,000

Southern Gas Co 634s..1035  10234 10234 9.000
Sou Pac-Ore Line 4348 1977 100% 100% 139,000
Stand Invest 5s with war'37 102 102 103% 44,000
Stand 011 of N Y 6443_1933 104% 104% 104% 28,000
Stinnes (Hugo) Corp 7%

notes Oct 1 '36 with warr 10034 100 10034 219,000
78 1946 with warrants... 10034 100 10034 129,000

Stuts Motor 734s 1937 90 903, 14,000
Sun Maid Raisin 6%8.1941 9754 97 9731 44,000
San Oil 534s 1939 100 100 10054 17,000
Swift & Co 58 Oct 15 1932 100 100 1003-4 44,000
Texas Power & Light 5s '56  9574 9731 55,000
Trans-Cont'l 011 78__ _1930 109% 102 10931 545,000
Trans-Lux Daylight Plc Scr
Co 634a with warr_ .1932  9834 9844 3,000

Tyrol Hydro-Elec 78._1952  9744 9734 10,000
Ulen & Co 631s 1938 10034 1003.1 10034 28,000
Union Pac RR 4%s_ _ _1967 9734 973-4 9754 367.000
United El Serf (Une8)7s '58 98 9631 98 85,000
Without warrants   9031 9134 21,000

United Industrie 634a 1941 93% 9334 94 26,000
United 011 Prode8s. .1931  7554 76 10,000
United Rye of Hay 73-45.'38  110 111 3,000

Rubb 834% no1es.1928 9934 993.4 10031 14,000
Serial 644% notes__1929  100 10054 20,000
Serial 644% notes193I 100 9931 1003.4 22,000
Serial 6.34% note8..1931 9735 9731 100% 30,000
Serial 634% notes__1932
Serial 644% notes...1933  
Serial 634% notes__1934  

9734 9731 99
9954 loo
97g loo

24,000
11,000
21,000

Serial 614% notes...1935 98 98 100 12,000
Beteg 644% note8...1936 9734 9734 98 12.000
Serial 644% notes_ _1037 9735 9734 10034 63,000
Serial 644% notes. _1938 9834 97 9935 25,000
Serial 635% notes. _1939 9834 97 99% 78,000
Serial 6)4% notes.. .1940 9834 9734 10034 74.000

US Smelt & Ref 540,1935 10334 102% 10334 13.000
Warner Bros Pict 63451028 101 100 101 22,000
Webster Mills 644s_ _ _1933 93% 9234 94 29,000
Western Power 5348_ _1957 97 963-4 9735 68,000
Westvaco Chlorine 5345 '37 10034 100 100% 37.000
White Eagle 0 & R 5 345 '57 95 93 95 55,000
White Sew Mach 6s. _1036

with warrants 98 98 9844 141,000
Wise Cent Ry 58 1930 9734 96 9734 20,000

Foreign Government
and Municipalities

Agricul Mtg Bk Rep of Col
20-year sink Id 78_1946 96% 9641 9731 13,000

20-year 7s_ _ _Jan 15 1947 97 96% 97 19,000
Antioquia (Dept of) Col-
7s series C 1945

Baden (Germany) 78_ _1951
9554
99%

95 95%
99% 100%

35,000
13,000

Bank of Prussia Land-
owners Assn 6% notes '30 96% 95 96% 64.000

'Range Singe Jan. 1.

Low. High.

10031 Jan
96% June
97% June

100 Jnue
10031 June
9334 May
101% Mar
90 Mar
96 June
10034 Feb
9534 Jan

108 Mar
99% Apr
103 June
9334 June
102;4 Jan
98 Jan

164 Jan
103% Feb

9534 May
95% Mar
9334 Mar
973( May
973( Jan
9934 Jan
95 May
98% June
98 May
9834 Feb
97% June
10234 Jan
92% June

98
96%
110
10231
9734
8954
105
97
99
99
9544
100
100

95%
99
9934
102%
102%
9931

95
993(
100
97%
97%
95
99%
102%
100
96

Feb
June
Apr
Mar
Feb
Feb
Jan
San
Jan
Jan
Mar
June
Jan

Jan
Jan
Jan
Jan
Feb
Jan

May
May
June
June
June
Mar
Mar
May
May
June

100 May
91% Apr
97% Jan
9214 Mar
85 Mar
63% June
94% Mar
94 June
101% Jan
99 June
96 June

9634 Jan
97% Jan
99% Apr
1013( Jan
10034 June
100 Mar
104% June
9934 Jan
9934 Jan
88 Jan
9414 May
9945 May
99 Jan
95% Feb
9734 Jan

9834 June
yi Apr

9931 Jan
9731 May
93 Jan
90% June
9334 June
60% Jan
109% Mar
99% June
100 June
99% June
97% June
9734 June
9931 June
97% June
98 June
97% June
97% June
97 June
97 June
97% June
101% Jan
9831 Mar
9114 Apr
96% June
98% Mar
93 June

97 May
96 June

95% Mar
9614 Apr

94% May
99 Jan

95 June

10234 May
97% May
98% June

10134 June
102 May
95% May
103 Jan
94 Apr
96% June
10134 Jan
10054 May

133% May
102% June
10434 Mar
95% Mar
105 May
10034 Jan

11234 Apr
104% Jan

95% May
100 Jan
95% Apr
9734 May
99% Mar
10135 May
10434 Mar
100% Apr
100 Jan
1033( June
102 Mar
106 May
10231 Jan

107% Apr
9731 Apr
119 June
103% Mar
9931 Mar
9234 May
10634 Jan
100 Apr
105% May
100% May
9734 Feb
101 June
100 Jan

99% May
102 Mar
102% May
los% May
105 May
103 May

95% May
9944 June
100 June
10234 Apr
100 Mar
97 Jan
103% June
104 June
101 May
97% Apr

101% may
0934 Mar
100% June
96% Apr
88% June
74 May

10134 Feb
9834 Mar
103 June
102% May
99% Jan

10134 May
10134 Apr
102% Jan
103% Apr
100% June
109 May
105% Feb

10031 Apr
101 Mar
100 Feb
98% May
101 June
10031 Mar
9731 May
109% June

9945 May
98 Apr
101 May
9735 May
10331 Apr
94 Apr
99 Jan
89% Mar
112 Jan
102 Feb
103 Jan
113 Jan
103 Feb
10334 Apr
103% Apr
10331 Apr
103% June
10331 May
103 Feb
103 Jan
104 Mar
10434 Mar
104 Apr
11134 Feb
99 Jan
99 Jan
10031 Apr
10031 May

9934 May
99 Jan

97% Mar
9734 Mar

97 Apr
1023( Jan

993( Mar

Bonds (Conclud,d)-

Friday
Last
Sale
Price.

Week's Ranee
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Brisbane (City) 5s_ _ ..1957 9431 94 9434 25,000 9331 June 9634 Mar
Budapest (City) ext 681962 92 92 02 33,000 92 June 9234 May
Buenos Aires(Prov)740 '47 9954 9934 100 37,000 977-4 Jan 10034 Apr
78 1952 9634 9634 9644 75,000 9434 Feb 9731 Feb
78 1957 • 9454 9454 9434 118,000 9434 Apr 97 Apr
78 1958 9431 9431 95 55,000 943-4 May 9534 May

Copenhagen (City) 53_1952 9731 9734 977-4 14.000 9734 June 9731 June
Costa Rica (Rep) 75..1951 94 9334 9434 50,000 9334 June 9634 Apr
Danish Cons Munic 530'55 9834 90 21.000 973-4 Jan 100 Mar
Denmark (Iiing'n) 534s'55 10031 100 1005-4 91.000 9934 Jan 10134 Feb
as 1970 100 100 100 4.000 100 Mar 102 Apr

German Cons Munic 7s '47 9934 9934 10014 77,000 9931 June 102 Jan
Hamburg (State) Ger 53 '47 9734 9734 98 39,000 955-4 Jan 9934 Apr
Hungarian Land Mtge Inst
7345 series A 1961 98 9731 99 10,000 9731 June 101 Mar

Indus Mtge Bk of Finland
1st mtge coll at 78..1944 10044 10031 1005-4 7,000 9931 Jan 10151 Jan

Medellin (Colombia) 75 '51 9331 933.4 9331 43,000 9334 Jan 96 Feb
Mendoza (Prov) Argentina
7348 1951 9634 9531 97 42.000 9531 June 9934 Jan

Montevideo (City) 68_1959  9234 93 14,000 9234 June 9431 Feb
Mtge Bk of Bogota 78_1947 9534 9534 9534 1,000 9544 Apr 9534 Apr
sltge Bk of Chile 68..1031 963-4 9631 9631 32.000 9534 June 9934 Feb
Mg Bk of Jugoslavia 713 '57 92 92 92 66,000 92 Apr 9254 Apr
slew So Wales (State) 5s '57 94 9331 94 36,000 9314 June 9634 Feb
External of 55 1958

sernambuco (State) Brasil
78 1947

9344

9734

9344 94

9731 9731

233,000

31,000

9331 June

9731 Apr

9634 Apr

9934 Apr
3eru (Republic of) 70.1959 963-4 963-4 9734 147,000 9531 May 9734 Mar
'maga (Free State) 6%851
tio Grande do Sul (State)

9631 9631 9734 83,000 9654 June 100% Feb

Brazil ext 78 1966 9734 97 9744 78,000 9634 June 9834 Jan
Exti 8 f 78 (of 1927)_1967  9731 9731 - 5,000 9734 June 9734 June

tussian Govt 631s ctfs 1919
lanta Fe (City) Argentine

12 12 12 7,000 12 Apr 15 Jan

Rep extl 7s  1945 9434 94 9434 18,000 94 June 9545 May
;axon State Mtge Inv 7845  10034 100% 3,000 9934 Apr 10254 Feb
6348 1046

(orbs Croats St Slovenes
(King) ext sec 78 ser 13 '62

rrnmih lam MM.) C Lgia toe,

9794

9234

97 98

9234 9234
07,1 078..e

21,000

313,000
0 0110

97 June

9234 Apr
n71, ittna

100 Jan

9251 Apr
02 11 Tlittik

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. m Sold under the rule. n Sold for cash.
o New Stock. r Ex 33 1-3% stock dividends sold at 14854 on Jan. 3 1927 with stook
dividends on. a Option sale. f Ex rights and bonu.s. a Ex special dividend of
33% and regular dividend 01 2%. • Ex cash and stock dividends. w When Issued.
x Ex dividend. a Ex-rights. e Er-stock dividend.

Note.-Sales of Firestone Tire & Rubber 6% pref, stock reported in previous weeks

was an error; should have been common stock.

Election of Officers and Governors of Bond Club of
New York June 21, Benjamin M. Anderson, Jr.

to Address Members.

Officers ofithe Bond Club of New York to serve for the
ensuing year, and Governors to fill the places of those whose

terms of office:expire, will be elected at the monthly luncheon

of the club tolbelheld at the Bankers Club, TuesdayJune21,

according to announcement made this week by Medley G. B.

Whelpley, President. Nominations for officers and Gover-

nors as submittedby the Nominating Committee follow:

For President: William J. Minsch, of Minsch, Monell & Co., Inc.;

for Vice-President: Robert E. Christie, Jr., of Dillon, Read & Co.; for

Secretary: Charles 13. Stuart, of Halsey, Stuart & Co.; and for Treasurer:

Benjamin D. Mower, of Clark, Dodge & Co.
For members of the Board of Governors to serve three years: Edward N.

Jesup of Lee, HIgginson & Co.; Mason B. Starring, Jr., of Campbell,

Starring & Co.; Medley G. B.1Whelpley, of the Chase National Bank of the

City of New York.

Benjamin M.TAnderson, Jr., Ph.D. Economist, will be
the guest of honor at the mgnthly luncheon to be held next
Tuesday.i.Mr. Anderson will address the members on

"Types of Social Radicalism."

CURRENT NOTICES.

-Oliver J. Anderson & Co. announce the fermal opening of their new

offices inithe Ambassador Building, St. Louis, to conduct a general invest-

ment business in stocks and bonds.

-Lilley, Blizzard & Co.. of Philadelphia, are issuing for distribution

their booklet containing bid and asked prices on more than 2,000 unlisted

public utility/and Industrial bonds.

-Arthur M. Billard, for the past several years with Pynchon & Co. in

their railroad trading department, has become associated with 
S. 0. Adams

& Co. of thisjcity.

-The American Agency & Investment Co. of Denver, 
Col., has been

organized to continue the business heretofore conducted by the 
American

National Co.

-Henry M. Wreszin has been admitted to partnership in the firm 
of

Barbour & Co., members of the New York Stock Exchange, New York City.

-H. Cassell & Co., members of the New York Stock 
Exchange, an-

nounce that.,Herbert B. Lederer has become associated with their firm.

-Throckmortoni& Co., 100 Broadway, . Y., announce that M

Kenny andig. L. Rizzo are now associated with them.

-Willard A. Lynch has been admitted to partnership in the 
Stock

Exchange firm of W. C. Langley & Co. of New York.

-The Bank of Montreal is distributing official Government 
road map

of Ontario, with index of cities, towns and villages.

-Ralph J. Borio•on has become associated with Hilson & 
Neuberger. of

New York, in their investment department.

-The Equitable Trust Co. of New York has been ap
pointed registrar

for common stock of the Bansicilia Corp.

-James Talcott, Inc., has been appointed Factor for t
he Bellingham

Woolen Co., North Bellingham, Mass.

-Chas. D. Barney & Co. announce that Hallowell V. 
Morgan has

become associated with helm.
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Latest Gross Earnings by Weeks.-In the table which
follows we complete our summary of the earnings for the
first week of June:

First Week of June. 1927. 1926. Increase. Decrease.

8 8 $ $
Buffalo Rochester & Pittsburgh_ 294,193 318,387 24,194
Canadian National 4,925.153 5.219,313   294,160
Canadian Pacific 3,343,000 3,326,000 17,000  

Duluth South Shore & Atlantic- 110.733 98,351 12,382  

Georgia & Florida 28,100 31,200  3,100
Mineral Range 4,797 4,711 86  

Minneapolis & St Louis 297,322 289,484 7,838  

Mobile & Ohio 313.413 350.700  37.287
Nevada-California-Oregon 6.565 10,487 3.922

St Louis Southwestern 476,700 430.757 45,943  
Southern Railway System 3,799.230 4,022,376  223,146
Texas & Pacific 664,744 659,226 5,518  

Western Maryland 410.687 407,767 2,919  

Total (13 roads) 14,674,637 15,168,759 91,686 585,809
Net decrease (3.25%)   494.123

For the second week of June only one road as yet has re-

ported. The figures are as follows:

Second Week of June. 1927.. 1926. I Increase. Decrease.

$ $ $ 8
Buffalo Rochester & Pittsburgh_ 299,053 320.004  20,951

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Precious
Year.

Increase or
Decrease. %

1st week Mar. 13 roads)--
2d week Mar. 13 roads)........
3d week Mar. 13 roads).....
4th week Mar. 13 roads)....

i

lit week April 
r_ 
3 roads)._

2d week April 13 roads). 
3d week April 13 roads)....
4th week A ril 13 roads)....
1st week May 13 roads)__
2d week May 13 roads)----
3d week May 13 roads).-
4th week May 13 roads)____
1s1 week June 13 roads)____

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
14,552,518
20,444,541
14.674.637

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
15.179.524
21,344.342
15.168.759

+687.700
+671.918
+216,956
-173.528
+37.739
+339.886
+349.327

+1,125.906
+945,816
-230,776
-627,007
-899,801
-404.123

4.81
4.55
1.45
0.78
1.00
2.42
2.44
6.00
6.61
1.53
4.14
4.22
non

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.

Mouth
Gross Earnings. Na Earnings.

1926. 1925.
Inereaseor
Decrease. 1926. 1925.

Increase or
Decrease.

May. 516.467.480 487,952,182
June 538,758.797 506,124.762
July__ 555,471,276 521.596,191
Aug__ 577.791,746 553,933,904
Sept__ 588;945.933 564.756.924
Oct 604,052,017 586,008,436
Nov__ 559.935.895 531,199,465
Dec..525.411,572 522,467,600

1927. 1926.
Jan .._ 485,961,345 479,841.904
Feb.. 467,808,478 455.084.911
Mar__ 529.899,898 529,467,282
April. 497.212,491 498,677,065

+28.515.298
+32.634.035
+33.875,085
+23.857,842
+24.192,009
+18.043.581
+28.736.430
+2.943,972

+13.119.441
+8.723.567
+432,616

-1,464.574

128.581.566
149,492,478
161,070,612
179,416,017
191.933.148
193.990,813
158,197.446
119.237,349

1927.
09,428,246
107.148,249
135.691.649
113.643,766

112.904,074
130,920.896
139.644,601
166,426.264
176,936,230
180,629,394
148.132,228
134,504.698

1926.
102,281,496
99.399,962
134.064.291
114,417,892

+15,677,492
+18,571.582
+21.435.011
+12,989.753
+14,996,918
+13.381,419
+10,065,218
-15,267,349

-2,853.250
+7,748.287
+627,358
-774,126

Note.-Percentage of increase or decrease in net for above months has been
1926-May, 13.89% inc.; June. 14.18% inc.; July, 15.35% inc.; Aug.. 7.86% inel.
Sept.. 8.48% Inc.; Oct., 7.35% Inc.; Nov., 6.79% inc.; Dec. 11.36% Inc. 1927-
Jan., 2.79% dec.; .80% Inc.; Mar., 1.21% Inc.; April, 0.67% dec.
In May the length Feb..Of road covered was 236,833 miles in 1926, against 236.858

miles in 1925; In June, 236.510 miles, against 236.243 milm; 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., 236,654 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; in April, 238.183 miles. against 237,187 miles in 1927.

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.-.... 
CurrentPrevious Current Previous

Companies. Year. Year. Year. Year.
$ $

Western Union April 10,916,000 10,833,000 1.415,000 1,191,000
4 months ended April 30 42,332,000 43.038,000 4,731,000 4,716,000

Gross Net after
Companies- Earnings. Taxes.

Adirondack Power & Light May '27 774,660 c288,101
'26 723,046 c251,138

12 mos ended May 31 '27 9,484,621 c3,461,485
'26 8,713,830 c3,388.167

Cities Service Co May '27 2,653,158 2,562,020
'26 2,328,364 2.251,466

12 mos ended May 31 '27 28,929,675 27,868,755
'26 21,202,593 20,369,216

Fixed Balance,
Charges. Surplus.

$
161,003 6127,098
171,554 679,584

2,003,593 61,457,892
1,912,043 61,476,124
207,016 2,355,004
211,152 2,040,315

2.628,608 25,240,146
2,542,538 17,826,678

Columbia Gas & El Corp Apr '27 8,679,669 2,925,094 1736.604 62,188,489
4 mos ended Apr 30 '27 38,084,568 13,950,650 13,028,666810,921,938

Detroit Edison Co May '27 *3,761,660 1,159,663 e415,774 743,889
'26 *3,437,152 1.057,683 e332,551 725,131

5 mos ended May 31 '27 *20,263,351 6.425,099 e2,039,122 4,385,978
'26 *18,966,661 6,378,758 61,659,789 4,718,969

Ft Worth Pr & Lt Co Apr '27 244,045 *127,459 16,049 110.510
'26 234,058 '117.560 100,078

12 mos ended Apr 30 '27 2,857,188 *1.501,101 1,295,647
'28 2,851,907 *1,380,085 1.176,629

Jamaica Pub Serv Co, Ltd Apr '27 56,896 19,854
'26 52,700 18,974

12 mos ended Apr 30 '27 670,084 271,191
'26 634.794 238,698

Market Street RY May '27 832,310 *145,049
'26 842,645 •164,296

5 mos ended May 31 '27 4,071,126 *709,564
'26 4,077,095 *781,858

17,482
205,454
204,356

6,157
6,271
74,167
76,862
71.897
76,707
363,962
393,090

13,697
12,703
197,024
161,835

73.152
87.589
345,602
338,768

Companies.

Maas Lighting Co May '27
'26

5 mos ended May 31 '27
'26

Nebraska Power Co Apr '27
'26

12 mos ended Apr 30 '27
'26

Pacific Power & Light Co Apr '27
'26

12 mos ended Apr 30 '27
'28

Portland Gas & Coke Co Apr '27
'26

12 mos ended Apr 30 '27
'26

Gross Net After
Earnings. Taxes.

313,790
299,218

1,669,378
1,616.405
403,400 *209,233
363,109 *196,126

4,540.890 *2,424,861
4,226,470 *2,201,658

290,102 *109,558
315,729 *148.689

3,723,531 *1,707,081
3,655,056 *1,655,444

389,288 *149,276
335,221 *129.652

4.396,734 *1.571,723
4,085,451 *1,470,686

Texas Power & Light Co Apr '27 726,137 *311,765
'26 587.229 '233,012

12 mos ended Apr 30 '27 8,445,269 *3,786,172
'26 7,083,123 *2,987.441

Utah Power & Light Co Apr '27 842,782 *487,228
'26 823.670 *460,842

12 mos ended Apr 30 '27 10,639,375 *6,085,798
'26 10,070,961 *5,531,763

Fired
Charges.

$

76,403
69,263

875,171
850.383
63,389
66.347
792,255
788,700
55.271
50.183

664,270
592,573
149,269
83,252

1,364,639
998.828
186,447
177.324

2,146,223
2,131,648

Balance.
Surplus.

3
51,264
49,384
314,081
302.271
132,830
128,863

1,549,690
1,371,275

46,169
82,342
914.856
866,744
94,005
79,469

907,453
878,113
162,496
149,760

2,421,533
1,988.613
• 300,781
283.518

3,939,575
3,400,115

• Includes other Income. b After rentals. e Includes amortization of debt

discount and expenses. C After:depreciation. f Includes preferred dividends of

subsidiaries.
New York City Street Hallways.

Gross 'Na

Companies. Revenue. Revenue.
$ $

Brooklyn City Mar. '27 1,015.237 143.484
994,357 167,296

3 mos ended Mar 31 '27 2,884,358 380,383
'26 2,829.098 470,508

Mar '27 1,555 7,981
'26 1,560 6,408

3 mos ended Mar 31 '27 4,827 24,035
'26 4,796 21,633

Brooklyn Queens Mar '27 234,890 21,767
'28 219,348 52,501

3 mos ended Mar 31 '27 662,875 37,688
'26 633,715 130.714

Coney Island & Brooklyn Mar '27 231,437 33,211
'26 222,254 25,549

3 mos ended Mar 31 '27 655,326 83.573
'26 635,613 107,180

Coney Island & Gravesend Mar '27 8,231 -4.598
'26 6,239 70

3 mos ended Mar 30 '27 22.636 -12.499
'26 16,748 -5,404

Nassau Electric Mar '27 499,245 3,398
'26 473,846 28,652

3 mos ended Mar 30 '27 1,386,865 39,381
'26 1,353,081 78.725

South Brooklyn Mar '27 94.111 20,330
'26 98,865 24,490

3 mos ended Mar 31 '27 268,301 59,317
'26 282,069 55,132

Manhattan Bridge 3c Line Mar '27 19,042 1,136
'26 19,472 1,026

3 mos ended Mar 31 '27 53,887 1,038
'26 55,933 1,856

lot R T (Subway Div) Mar '27 4,136,390 2,002,803
'26 3,881.004 1,885,083

3 mos ended Mar 31 '27 11,843,032 5,696.530
'26 11,141,994 5,344,006

Elevated Division Mar '27 1,675,488 453,696
'26 1,630,304 425,887

3 mos ended Mar 31 '27 4,723,028 1,109,238
'26 4,614,454 1,153,365

Jamaica Central Railways Mar '27 48,610 4,330

3 mos ended Mar 31 '27 135,483 13,228

New York Rapid Transit Mar '27 2,968,872 1,042,843
'26 2.763,926 951,300

3 mos ended Mar 31 '27 8,460,332 2,827,240
'26 7,943.676 2,469,063

Third Avenue Ry System Mar '27 1,304.144 266,772
'26 1,214,258 221.674

3 mos ended Mar 31 '27 3,721,548 667,623
'26 3,467,177 580,452

New York Railways Mar '27 587.415 90,277
'26 604,522 98,317

3 mos ended Mar 31 '27 1,645,500 235,981
'26 1.676,051 234,004

Eighth & Ninth Avenues Mar '27 119,895 -33.594
'26 123.239 -29.562

3 mos ended Mar 31 '27 338,145 -69,812
'26 345,341 -95,905

New York di Harlem Mar '27 104,849 102,655
'26 108,428 96,799

3 mos ended Mar 31 '27 291,185 305,236
'26 302,312 300,271

Second Avenue (Receiver) Mar '27 92,548 3,496
'28 85.857 5,046

3 mos ended Mar 31 '27 259,305 16,298
'26 242,860 1,083

New York & Queens (Ree) Mar '27 73,181 11,458
'26 64,640 9.862

3 mos ended Mar 31 '27 205,902 29,680
'26 176,002 11,056

Steinway Railways (Rec) Mar '27 71,015 7.830
'26 64,724 4,463

3 mos ended Mar 31 '27 202,451 17,154
'28 184,046 8,761

Ocean Electric Mar '27 3,105 -5,175
'26 15,685 514

3 mos ended Mar 31 '27 9,070 -15,831
'26 42.963 -1,577

Manhattan & Queens Mar '27 58,458 9,295
'26 36,377 5,753

3 mos ended Mar 31 '27 168,814 8,688
'26 97,413 11,328

Richmond Light & RR Mar '27 58,453 9,295
'26 58,329 -5.746

3 mos ended Mar 31 '27 168,814 8.688
'26 164,631 -13,841

-Deficit.

Brooklyn Heights (RAO

Fired
Charges.

47,549
47,588
142,267
141.638
57.953
57.954
173,861
173.862
57,832
56.956
173.459
171.135
32.501
32,785
97,513
97.686
13,963
13,522
41,346
40,558
99,146
87.123

300,011
278.980
22,634
29,139
66.233
78.390

Net Corp.
Income,

95,934
119.707
238.094
328.869
--49,97I
--51,546
--149,825
--I52,229
--36,065
--4,445

--135.770
--40,421

709
--7.236
--15,360

9,494
--18,561
--13,452
--53.846
--45,962
--95,748
--58.471
--242,629
--200,254
-2,304
--4,649
--6,915
--23,258

372 763
334 692

1,117 so
1,002 854

1,098.262
1,121.296
3.295.649
3.364,734
698,971
705,556

2,094,577
2.11L494

904,541
763.787

2,400,881
1.979,272
--254,274
--279,669
--985.338
--958,129

1,591 2.738
4,658 8.568

499,274
502.766

1,488.340
1,601,666
225,445
222,738
675,275
668,482
83.066
72,248
248.277
217,124
11.669
6.616
28.446
19,673
54,863
50,262
163.711
151,433
17.624
17.433
42,874
52,299
23,667
24,102
70,312
72.032
4,587
4,275
12,871
12,584

3,085

8,446
12.433
9,725

37,036
28,592
12.433
11,816
37,036
35,378

543.569
448,534

1,338.002
967,397
41,327
--1,064
-7,651
-88,030

7.210
26,069

--12.297
16.880

--45,264
--36.167
--98,259
--115.578

47,791
46,537
141,524
148.838

--14,128
--12,387
--36,575
--51,216
-12,208
-14,240
-40.631
--60,976

3,262
188

4.284
--3.823
-5,175
-2,571
-15,836
-10,023
--3,138
--3,972
--28,348
--17,264
--3.I38
--18,56I
-28.348
-50,019

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

June 4. The next will appear in that of June 25.
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• Michigan Central Railroad Company.
(81st Annual Report-Year Ended Dec. 31 1926.)

The text of the report is cited fully under "Reports and
Documents" on following pages, together with the tabular
summary of financial operations affecting income for the
years 1926 and 1925.

OPERATING STATISTICS FOR CALENDAR YEARS.
Operations- 1926. 1925. 1924. 1923.

Passengers carried  4,275,514 4,490,820 4,744,091 4.991,450
Pass. carried 1 mile_ _622,181,373 600,450,788 589.285,035 608,450.420Rev, per pass, per mile  3.462 cts. 3.471 cts. 3.496 cts. 3.529 cts.
Revenue tons moved  33.181.573 31.053,633 29,273.172 32.323.248
Rev, tons carried 1 mile_4527067,573 4303677,297 4265934,377 4863930.469
Rev, per ton per mile__ 1.425 eta. 1.437 cts. 1.370 as. 1.319 cts.
Tons rev. ft. per tr. mile_ 637 628 616 667

SUMMARY OF OPERATIONS CALENDAR YEARS.
1926.

Miles operated  1.855.98
Railway operating rev_ _E95,524,343
Railway operating exp- 64,957,364

1925.
1,871.32

$91,864,377
61,893,039

1924.
1,862.65

$87,614,662
62,159.524

1923.
1,862.67

$94,798,042
67,639,532

Net rev, from ry. oper.$30,566,980 $29,971,338 $25,455,138 $27,158,510
Percentage of exp. to rev. (68.00) (67.37) (70.95) (71.35)
Railway tax accruals  $5,979,585 $5,864,590 $5,584.590 $5,615,543
Uncollectible ry. revs__ _ 24,748 26,187 30.515 Cr.24.700

Railway oper. income $24,562,647 $24.080,561 $19,840,032 $21,567,667
Equip, rents, net credit_ $424,049 $227,070 $312,266 $1,619,002
Jt. facility rents, net deb. 573.468 543,650 542.484 560,489

Net ry. oper. income_$23.565,130 $23,763,982 $18,985,283 $19.388,175
Miscellaneous revenues_ rr.$366,055 Cr.$385,184 Cr.$420,949 Cr.S374,814
Miscell. expenses & taxes Dr.324,821 Dr.341,519 Dr.387.868 .Dr.310.004

Total oper. income_ _ 423,606,364 $23.807,647 $19,018,364 $19,452.985
Non-Operating Income-.

Inc. from lease of road  $10 $10 $10 Deb.S75,086
Miscell. rent income_ _ 178,443 191.038 171,403 163,125
Misc.non-op.phys. prop. 81.758 81.544 84,985 71,961
Dividend income  571.148 553.861 489.881 598,955
Income from funded sec.
and accounts  451,037 118,830 77,714 143,475

Income from unfunded
sec, and accounts_ __ _ 431,688 500,941 276,303 552,454

Miscellaneous income_ _ _ 8,069 39,115 3,664 Deb.156,856

Gross income $25,328,516 $25,292,987 $20,122,325 $20,751,012
Deductions-

Rent for leased roads- _ $2,735,883 $2.735.142 82,734,782 $2,736,451
Miscellaneous rents_ _ _ _ 10,075 2,998 4,508 4,257
Miscell. tax accruals_ _ 21,529 17,456 21.496 15,104
Interest on funded debt_ 3,417,168 3,532,743 3,541,245 3,201,121
list. on unfunded debt_., 9,689 19.911 5.870 440,062
Amort. of disc, on fd. dt_ 161,988 169,245 177.927 155,565
Maint. of invest. organ'n 1,980 1,796 1,775 1.782
Miscall. Income charges_ 6.305 7.500 7,187 20.222

Net income $18,963,899 $18,806,194 $13,627.534 $14.176,448
Dividends declared  6,557.740 5,152.510 3,747,280 3,747,280
Rate, per cent  (35%) (2734 %) (20%) (20%)

Sur. carried to P. & L_$12,406,159 $13,653,684 $9,880,254 $10,429,168
Shares of capital stock

outstanding (par $100) 187.364 187,364 187,364 187.364
Earns. per sh. on cap. stk. $101.21 $100.37 $72.73 $75.66

GENERAL BALANCE SHEET DEC. 31.
1926. 1925.

Assets- $ $
Road & equip1-172,632,314 165,965,743
Impt. on leased

1926.

Capital stock_ __ 18,736,400
Equip. oblig'ns_ 33,190,942

1925.

18,736,400
35.335,077

property  3,306,580 3,230.274 Mortgage bonds 40,778,000 40.778,000
Deposits in lieu Traffic, &c., bal. 4,473,352 4,788,741
of mtge. prop_ 27,901 44,616 Accts. & wages_ 4,835,738 4,767,624

Misc.phys.prop. 3,908,579 1,740,257 Miscell. accts.
Inv. In WM. cos.: Payable  988,467 1,113,669

Stocks 9,058,063 9,057,077 Int., dive., &c..
Bonds 912,532 912,532 matured 142,022 144,486
Notes 778,624 778,624 Divs. declared__ 3,278,870 3,278,870
Advances_ _ _ _ 5,015,515 4.414.128 Interest & rents

Other investmls 10,469,813 4,147,223 accrued 1,062,653 1,094,217
Cash 14,513,472 15,282,787 Other current lia-
Special deposits_ 20,848 24,068 bilities  449.443 361,984
Loans & bills rec. 1,454 1,008,639 Other deferred
Traffic, &c., bal. 978,324 957,816 liab!lities  154,432 207,551
Agts. & conduc_ 1,646,850 1,902,600 Tax liability _ 6,808,994 6,935,549
Matls & supp__ 6,161,943 5,973,799 In.sur., &c., res_ 27,905 19,547
Misc. accts. rec_ 1,931,721 2,503,009 Accrued deprec. 24.927,715 21,442,666
Int. & diva. rec_ 321.409 311,649 0th. unadjusted
0th. curr. assets 172,477 105,943 credits   7,031,474 6,285.733
Prepaid rents & Addlis to prop.

insurance_ 2,770 5,768 through inc. &- - -
Other def. assets 162,120 206,845 surplus 6,789,031 6.766.744
Disc. on fund. dt. 1,348,823 1,474,444 Profit and loss  82,358,615 70,446,174
0th. unadj. deb. 2,661,918 2,455,193

Total  236,034,053 222,503,034 Total  236,034,053 222,503,034
Securities issued or assumed-unpledged, $6,679,600.-V. 124, P. 3064.

Royal Dutch Co. for the Working of Petroleum Wells
in Netherlands Indies.

(Annual Report-Year Ended Dec. 31 1926.)
The report, presented by the Managers to the Board of

Commissaries, says in substance:
Outlook for Use of Petroleum.-Further to what was said last year, we

are now able to state that the significance of the position of petroleum in
the world to-day has by no means diminished, but on the contrary has still
further increased.
In countries showing sound development the motor car is certainly no

longer an article of luxury, but a necessity for commercial and industrial
fife. Now that the aphorism "Time is money" is becoming more and more
applicable in connection with the ever-improving mechanical methods in
the production of our daily necessities, the motor car must inevitably
continue to rise in economic value.
And in fact we already see an enormous increase in the number of motor

cars in use in different countries throughout the world; in the United States,
where so many cars were already in use, in the past year the number even
increased by about 10%, the total number of motor cars including com-
mercial cars, now being about 22 millions, whilst the world's total of motor
vehicles is to be estimated at only 27 millions. Whereas the United States,
with its 110 million inhabitants, employs 22 million motor vehicles, the
rest of the world uses only five million.

Aerial traffic is developing more and more, and, although the total quan-
tities of oil products consumed by this traffic are so far not very great, yet
it is to be predicted from the prospects of the future that it will prove to be
a very large and important consumer before long.
The turnover of fuel oil in 1926 was greatly advanced by the prolonged

coal strike in England.
The ever-increasing number of ships driven by Diesel engines causes a

steady increase in the consumption of Diesel engine fuel. In the past year
a number of new mail steamers of the very largest and most luxurious class
were taken into service, all driven by Diesel engines. Furthermore, there
are in course of construction at the present time a great many motor-driven
cargo vessels and motor tankers-of which a large number are for our own
service-in addition to several larger passenger ships of the same type,
steamers becoming gradually old-fashioned.
There is also an increase in the number of internal combustion engines

In use both in small and large plants on land.

Hand in hand with the continual increase in importance of the internal
combustion engine, both for motor vehicles and ships and for stationary
factory plants, the quality of the fuel and lubricating oils used likewise
becomes of greater importance. In connection herewith, with the help
of a very extensive technical and scientific staff, we have made furtherprogress in improving the quality of all our products and not the least ofour lubricating oils, such not only to meet the consumers' demands,but also
to show them how to get the largest output from their machinery.The use of automobiles on a large scale-mentioned above as being in-dispensable for social prosperity-also requires that suitable roads be made.The controversy over the question as to what sort of road is most suitablehas now definitely been settled in favor of asphalt roads. Of course, inlocalities where road-making materials are to be had cheap on the spot,motoring roads may still be built here and there whereby little or no asphaltis used, but, generally speaking, it may be said that no good motoring roadwill be made without asphalt forming a considerable part of the materialsused.
As a matter of fact the increase in asphalt consumption is remarkable.and but for the fact that in many cases the road-builders are local or pro-vincial government bodies who are often faced with lack of money, this

increase would take still more rapid strides, which would bone It commercein general.
Together with the improvement of economic conditions in the different

countries and the realization that good roads are essential for the prosperityof everyone, the consumption of asphalt will show a further considerableincrease. With good roads there will be more traffic and, as a result, anIncrease in petrol consumption.
Conditions Affecting Production of Petroleum in Different Countries.-TheIncreased demand for petroleum products has easily been met. As regardsthe world's production of petroleum 1926 surpassed all previous years,about 155.721.000 metric tons of crude having been produced, which com-pared with 1925-in itself a record year-means an increase of about 1.9%.Of the countries from which this production has been obtained the UnitedStates of America ranks first with an increase from more than 108,000,000tons (in 1925) to 109,687,000 tons tin 1926).
Moreover an important increase is to be reported in Venezuela, viz.:78%, making 5,327,000 tons.
The mere mention of such an advance in the production of Venezuelaeves no idea of the exceptional activity which was required to achieve this.When it is considered that all the oil extracted has to be transported fromthe Lake of Maracaibo in shallow-draught vessels to be refined elsewhere.and that powerful plants were required to work the exceptionally largequantities of oil produced in such a short time, it will be understood whatgigantic work has been done there.
The advantages thereby accruing to Venezuela itself, whilst the share-holders in the companies to whom this development is due receive as yetno or very little benefit, will make it clear to everyone of what great lin-portance it is to a country to allow a growing industry to develop withoutplacing unnecessary obstructions in its way.
Mexico, still holding second place to the 'United States as petroleumproducer, again contributed less in 1926 than in the previous year. From21.7 million tons in 1024 production dropped to 17.8 millions in 1925.while in 1926 there was a further decrease of 213i % to 12.9 million tons.The great uncertainty prevailing in respect of the petroleum legislation inMexico is certainly partly responsible for this decline.
Though at first it was thought that the objections against the new petro-leum law would not be insurmountable, amendments of that law finally

proved to be absolutely necessary in order that rights acquired previous
to 1917 should be fully confirmed. This matter is still unsettled.
In contrast with Venezuela. Mexico affords a striking example how irra-tional legislation can supress a flourishing industry, with all its attendant

consequences for the country. The production in Russia. according to
Soviet publications, amounted in 1926 to about 8,900,000 tons, against
about 6,675,000 tons in 1925.
Although according to their publications production in Russia shows an

increase (which need not cause surprise seeing that the Bolshevik Govern-
ment has plucked the fruits of all the pioneer work performed by private
initiative in former years, without ever paying the despoiled owners a penny
by way of compensation) according to reports received by us conditions in
the Russian centers are far from satisfactory, the production in Baku
having fallen off from 402,900,000 poeds in 1917 to 365,336,000 poeds in
1926. The State organization controlling the oil industry in Russia
suffers from a permanent lack of capital, not only for the erection of new
Installations and to be able to keep pace with technical development, but
even for proper maintenance of the existing plants. Press reports from
Russian sources repeatedly make mention of the sorry plight of all factories.pipelines, &c., in Russia.
The result of this is that the quality of the products supplied by the Soviet

has become greatly inferior. One of the purchasers of Russian kerosenehas, in consequence, been obliged to erect refineries at Batoum in orderto make the kerosene supplied to him marketable.
As regards the confiscation of the various oil-fields which belong to ourgroup and to other foreign parties, the position has remained unchanged.So far the Soviet Government has shown no inclination to grant compensa-tion to anybody for the illegal seizure and appropriation of their possessions.On the contrary, attempts have been made, by holding our promises ofpossible profits, to induce the public to invest money again in confiscatedoil fields. For instance recently the Chairman of the Russian NaphthaSyndicate, i.e. the State organization controlling the oil industry in Russia,invited credulous people to work some oil fields, among which Dosser and.Makat, which were taken i.a. from the Ural Caspian Petroleum Co..belonging to our group. At the same time it was again confirmed. Li,recently at Geneva. that the Soviet Government would never return thefields of Grosny and Baku to private industry. Now as a matter of factthe Soviet Government knows just as well as we do that (I) the Emba fields(Dosser and Makat) can only be rendered productive at very great expense,and that (2) the value of those fields lies entirely in their favorable situationfor the sale of the products in Russia itself. Considering further (3) thatthe Soviet Government holds the monopoly of trade in Russia, ills apparentthat nobody with common-sense could consider such a proposal.In the meantime the Russian Government is beginning to feel more andmore the logical consequences of its actions. For that Government it isof course of the greatest importance to be able to dispose of the necessarycredits and for these new credits Russia now has to pay excessive rates ofinterest.
It may even be wondered at that it is still possible for the Soviet Govern-ment to get loans at all on no matter what conditions, money which forthe greater part is used, if not direct then indirect, for stirring up strife inthe countries from which those loans have been obtained.Roumania with a production of 3,241,000 tons shows an advance of 39%.Though production has considerably increased this does not give a correctidea of the present position of the Roumanian petroleum industry. Infact this increase is mainly a result of the granting of concessions on anumber of State lands to a few privileged companies-lands in which thepresence of oil was in many cases proved by non-naturalized companies.
Further, in Consequence of the fluctuations in the rate of exchange, theburden of taxes and the disorganization of transport, the general economicposition in Roumania, is such that not a single Roumanian petroleum com-

pany, not even those with the largest production, can make a profit inproportion to the labor expended and the risks taken.The large increase in the consumption of petroleum products alreadyreferred to need not at present give rise to any fear that the world's storeof petroleum will soon be exhausted.
Through the possibility of being able to reach deeper oil layers by theapplication of improved technical and geological means, already mentionedin our previous report, the presence of many more oil reserves has already'been proved.
Furthermore, new inventions have enabled the industry to make from theoil extracted always those products that are most in demand.Moreover the more and more economical and scientific use of oil products(mention need only be made of the Diesel-engine-driven ship which.

compared with the steamship burning liquid fuel, gives a saving of two-thirds in fuel consumption) must essentially lead to the result that, whenonce the production of oil no longer shows an increase, the consumers whoknow how to make the best use of the oil will continue to buy it. whilstothers who make less efficient use of their oil will change over to other fuel.Our opinion is, therefore, that an actual shortage of oil products is notto be expected within a measurable space of time and that consumption and
production will move together in such a way that there can never be anyquestion of an actual dearth.
For the present there can in no case be any question of a shortage of oil

products. On the contrary there is a large over-production.For instance, at the close of 1926 and in the beginning of 1927. owing to
some exceptionally rich fields having been brought into exploitation inthe United States-where the production at the present moment is about
2.5 million barrels (about 370,000 tons) per day as compared with about
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1.9 million barrels (about 270,000 tons) a year ago-production has risen
far in excess of consumption.
The fact that the American laws result in producers being obliged to

drill offset wells against producing wells on adjoining fields, together with
the fact that a number of oilfield leases are in the hands of small producers
who, when they know oil is present, will not or cannot wait with the extrac-
tion of the oil until the moment comes when the market will require it,
render it very difficult to avoid wasteful production of oil.
The stocks of benzine. partly through what remained from the previous

year, show an enormous increase, with the result that at the moment there
is a surplus of benzine. The result of this has been that in the United States
the petroleum industry has had to stop a large number of cracking installa-
tions, for benzine obtained by distilling off the benzine fractions from the
crude oil is so much cheaper than benzine produced by the cracking process
that in times of overproduction cracked benzine must leave the field to the
natural benzine.
Our shareholders will no doubt often have read reports in the press

regarding processes for the manufacture of benzine from coal and they may
have wondered whether this might not constitute a serious menace for the
petroleum industry.
As to the possibility of manufacturing petrol from coal there is no longer

any doubt; technically this is quite possible. We have continually kept in
close touch with this technically scientific invention and are financially
interested in it. because under some circumstances it may be valuable.
Whether the benzine obtained from coal may prove to be able to compete

with natural benzine is a question of price. The ever-increasing world
production of crude oil and the additions of new names to the list of petro-
leum producing territories guarantee that even in the far distant future it
will still be possible to produce cheap oil. The manufacture of natural
benzine is only a question of comparatively simple distillation. These facts
tend to keep the price low.
On the other hand the price of benzine obtained from coal will have to

embody both the cost of producing the coal and the considerably higher
cost incurred by the complicated processes for the conversion of coal into
benzine.

Therefore, generally speaking, it cannot be said whether this benzine
will be able to compete against natural petrol. This will depend entirely
on the market price prevailing at the place where benzine is obtained from
coal.

If the cost price of this synthetic benzine should indeed prove to be so
low as some people seem to expect, what, then, must be the logical con-
sequence for the industry? Simply this, that those countries where the
cost price of the crude oil Is at present the highest will experience the effects
first. In other words, those countries where taxes, royalties and transport
charges, in short cost of production, are in general high will no longer be
able to compete successfully. Therefore countries such as Poland (Galicia)
and Roumania and fields in Russia such as Emba and Tielekan, will feel
competition first and most keenly, and for these countries there will be only
one way out, viz, so to alleviate the conditions under which oil is produced
(by reducing taxes, providing better and cheaper means of transport
reducing royalties, &c.) that home producers can maintain competition.
In order that this may be taken into account in time we deem it here the

right place to draw attention now already to the consequences of a possible
new competitor on the oil market in the form of synthetic products.
The natural benzine distilled from crude oil must of itself continue to

hold the advantage over synthetic benzine. Therefore in those countries
where no excessive taxes are levied and other uneconomical burdens do not
bear down the oil industry it will always be able to compete with success
against the synthetic product.
Whether benzine obtained from heavy oils by cracking will in the long

run be able to compete against synthetic benzine (obtained from solid
carbon compounds by cracking) is of course quite another question.
Taking all this into consideration we entertain no fears and we are con-

vinced that our sound position can in no way be shaken through this techni-
cally highly interesting invention.

Crude Oil Production of Our Group (Metric Tons).
1926.

Dutch East Indies 2,996,061 2,904,911
Sarawak 612.923 711,637
Egypt 178,570 171,918
Roumania 392,944 632,202
Mexico (Corona 1,375,296 851,735

jAgulla 1,036,992 1,283,761
Venezuela 1,643,588 3,122,379
Trinidad 51,350 59,638
United Statesj Rexene 2,327,246 2,317.606

(Shell Co. of California 3,309,153 3,475,661
Argentine 269 5,203

Total 13,927.392 15.536.651

Production in the Netherlands Indies remained on practically the same
level. On the other hand, the production of the "Nederlandsch-Indische
Aardolie Maatschappir (Djambi) showed an appreciable advance, amount-
ing to 29,726 tons as against 13,200 tons in 1925. The bills referred to in
our last report, introduced for the purpose of conceding new fields to the
N.I.A.M., were passed by the People's Council last year and now have
to be dealt with by the States General.
The statement of our group's production shows further considerable

progress in Rumania Venezuela.
a sThe f.eenseereanl declinebeen experienced by our group,

fom the Corona's figures.
Also in the past year very little production was obtained in the Argentine.

Our activities in that part are still in an explorative stage and it is not yet
certain whether and what expansion can be made.
As regards shipping we continued also in 1926 to aim at keeping the

tonnage at our disposal in line with the quantities of products to be trans-
ported. To this end we not only maintained full services with our own
vessels, but we also employed considerable chartered tonnage.
At the close of 1926 our group had at its disposal about 1,624,696 tons

carrying capacity, of which 420,369 tons belonging to the Eagle 011 Trans-
port Co., Ltd. In the course of the year under review the fleet transported
about 12,859.000 tons of cargo, including 2,659,000 tens transported by
the Eagle Oil Transport Co., Ltd.
Of the motor vessels mentioned in our previous report as being in course

of construction, up to date seven, totaling about 50,000 tons, have been
delivered and commissioned, whilst a few old ships were sold or converted
into store vessels.
Our long experience has enabled us to improve very considerably the

construction and the engines of our new ships.
With the exception of the disaster with the Dutch steamer Silvanus,

already referred to in our last report, our fleet was spared from serious
accidents.
As to the prices which we were able to realize for our products in the past

year. these maintained, generally speaking, about the same level as in the
previous year. During a part of the year liquid fuel sales were favorably
affected, principally by the coal strike in England. As to prices, benzine
suffered from the keen competition prevailing on nearly every market.
The internal situation in China did not improve duringfhe year under

review, and ,as is known, since the close of the year the position has become
chaotic. As a natural course our trade has suffered, but happily our
products find a market over the whole world and thedecline in China was
compensated by expansion of our trade in other parts.
In connection with the fact that through our increasing production in

different countries we were able to distribute our products in the most
economical manner-1n consequence of uhlch our risks are appreciably
diminished-together with the fact that the distributing organizations at
our disposal in practically every country of the world are continually being
perfected and expanded, we are facing the future with full confidence in
spite of the fall in prices since the beginning of 1927 as a result of over-
production.
Probably but few will realize what activity is required to reach such

development that at the present day our products are to be had in any
part of the world wherever consumers require them. In addition to very
extensive capital a stupendous amount of work and energy was needed to
achieve this.

Below we give details of matters deserving attention in the principal
branches of our industry in the past year.

Dutch East Indies.
During the past year the exploration of the areas owned by our company

was energetically continued and satisfactory results were attained, whilst
it has proved possible to make further new extensions.
The application of up-to-date drilling installations both for exploration

and exploitation purposes, was regularly continued. This involved very
considerable expenditure.

In the past year a royalty contract closed with the Langsar Petroleum
MU. secured to the Bataafsche the exploitation rights on the territory cov-
ered by the Mining Concession Paja Bilk situated in North Sumatra.
The crude oil production amounted to:
Metric Tons- 1926. 1925.

Sumatra (excluding Djambi)  658,492 555,837
Borneo (excluding Tarakan) 1,101,832 1,241,085
Tarakan  876,558 928.367
Java  197,097 217,586
Ceram  41,206 42,981

Total 2,875,185 2,985,856
As compared with 1925 the Sumatra crude oil production increased in

1926 as a result of the coming into production of the Serang Djaja field in
North Sumatra and the extension of the productive areas in the South
Palembang fields, particularly Soeban Djerigi, Soengei Taham and Ramok.
On Dec. 31 1926 the staff employed at the various centres in the Dutch

East Indies, including the staff of the Bataafsche Petroleum Maatschappij,
"Handelszaken" at Sourabaya, consisted of 1,770 Europeans and 33,890
natives and Chinese.
The transport of gas from Louise and Sambodja to Balk Papan was

continued uninterruptedly during the year under review. In the last
quarter, however, considerably less gas was transported, seeing that with a
view to securing a better influx of oil into the wells it was found desirable
to restrict the gas production.
In the drilling field Louise, a new installation, was completed, by means

of which considerable quantities of gas which were formerly lost are being
recovered.
The work of enlarging the factories and extending the jetties at Balik

Papan was steadily continued.
In view of the constantly increasing drilling activities on the Koetei

fields it was found necessary to enlarge the housing accommodations there
to a considerable extent both for Europeans and for Asiatics.
In view of the growing demand for timber required for house building as

well as for derricks it was decided to erect a sawmill on the Sambodja field,
while the sawmill at Balk Papan was enlarged.
The erection of the new distilling bench at Balik Papan which was started

in 1925 was completed and successfully put into operation.
The drilling area on the Island of Tarakan was further extended by the

striking of oil on the Djoewata field situated to the nerth.
Just before going to press we have been advised of the striking of a new

and important deep 011-layer on this island. The well produced at a depth
of 1,132 M. in 4 days 286 metric tons of paraffinous oil.
By bringing in a few gas wells on our fields in Java it was possible to use

natural gas for our fuel requirements on a larger scale than in 1925: by this
means a larger quantity of fuel oil became available for sale.
In connection with the larger crude oil production in Palembang and the

anticipated increase of production on the South Palembang fields, it was
found necessary to extend the pipeline capacity in that area. Further, the
necessary preparations were made there for extending the refinery and also
the installations for the recovery of benzine from the gas produced on the
drilling fields.
The laying of a pipe line for the transport of benzine from the South

Palembang fields to Pladjoe was practically completed.
Also the pipe line capacity in North Palembang had to be extended seeing

that, owing to the larger Djambi production, this line no longer offered an
adequate reserve.
In the middle of the year under review an oil and gas layer was struck

at a depth of 1,300 M. in the first test well at Serang DjaJa, being part of
the territory covered by the Aroebaai Mining Concession in North Sumatra.
This well is still producing about 190 M. oil and 150,000 M. gas pier day.
The oil and the gas are transported to P. Brendan through newly laid lines
connecting up with the existing Perlak pipe lines.
N. I. A. M.-As in 1925, the crude oil production showed a rise in 1926.

This, as already mentioned, amounted in the past year to 29,726 metric
tons, against 13,250 metric tons for 1925.
In the months of January, February and March 1927 daily averages of

99, 100 and 121 metric tons of oil, respectively, were produced.
The rise in production for March 1927 was partly due to the striking of

oil on the Badjoe bang field about the middle of that month. The deep well
Badjoebang 2 was brought in at a depth of 812 M. The daily production
amounts to 27 M. oil and 150,000 34' gas.
In connection therewith measures were taken also to increase the pipe line

capacity of the Diambi fields. Also in 1926 exploration work on the Djambi
fields was actively continued.
Now that the deep well Badjoebang 2 has proved to be productive from

the level at 812 M.. the rotary system will likewise be used on this field in
order to lend greater spped to exploitation.

Sarawak (British West Borneo).-The crude oil production amounted to
711,637 metric tons in 1926, compared with 612,923 metric tons in 1925.
The exploration of the deeper levels will be carried out by means of rotary
drilling.
Improvements are to be introduced to Trumbles 2 and 3 in order to attain

a more perfect fractionation.
For the purpose of obtaining a more intensive benzine recovery from

gas a charcoal plant is to be erected in Sarawak with a capacity of 5,500,000
cubic feet per day.

Egypt.-The crude oil production of the Anglo-Eygptian Oilfields, Ltd.,
amounted to 171,918 metric tons in 1926, compared with 178,570 metric
tons in 1925.
The test well on the Island of Ashrafi, which was started in November

1925, was continued and at the close of 1926 reached a depth of 3,654 ft.
Up to this depth the results attained were unsatisfactory. Drilling has
meanwhile been continued.
Rumania,--The Astra Romans production rose from 392,944 metric tons

in 1925 to 632,202 metric tons in 1926. Only a few new exploration licensee
were obtained. The increase in production was for tne greater part ob-
tained from the Ochiuri fields. Although here the higher levels went to
water, the consequent decrease in production was amply compensated by
the favorable results obtained from the deeper levels.
In 1926 the Ploesti refinery treated 529,781 tons of crude oil; in addition

to this a quantity of 87,688 tons was treated for account of the Astra in
outside refineries.

During the year under review numerous technical improvements were
introduced, particularly in the lubricating oil factory.
The electric power station at Moroni supplied the requirements of

Moreni and Ochluri; the station at Campine was dismantled and removed
to °chine. The gas absorption plant at Moreni proved to work satis-
factorily. At Ochturi a compressor installation for the extraction of the
gasoline from the gases was erected.
No improvement whatever has yet been experienced in regard to the

general situation. In fact the contrary is the case. In the foregoing we
have already mentioned the conditions with which the petroleum industry
in Rumania has to contend in order to keep its head above water. A few
further details concerning our company will suffice to demonstrate how in
Rumania they are proceeding to kill the goose that lays the golden eggs.
In 1926 the Astra Romana paid in taxation-viz., mining tax, profit tax,

import duties, export duties, excise, municipal tax, tax on capital issues,
Other dues on exports, stamp dues, sales tax, road tax, &c.-more than
195,000,000 Lei. In dividends they paid tut 44,280,000 Lei. Such figures
need no further comment.
The freight rates for oil products and materials per rail and pipe line are,

expressed in gold, about four times as high as before the war.
The freight rate for benzine from Ploesti to Constanza. expressed in gold,

now amounts to 8s. 66. per metric ton per 100 KM. In comparison with
this the freight rate in the United States for similar products works out at
2s. per metric ton per 100 K.M.
To make matters worse new laws have been made in Rumania according

to which the taxes for 1927 will be still higher than those for 1926.
The petroleum industry has not failed to draw attention in competent

quarters to the fact that such conditions will absolutely paralyze Rumanian
industry and petitions have been made for some alleviation, but so far to
no purpose.
Mr. Vintila Bratianu, who drew up the new Rumanian Mining Law of

1924 and was one of the leaders in the last Cabinet and who may be said
to speak with authority, recently made a declaration regarding the future
policy of Rumania in petroleum matters, which is not very promising.
That declaration in fact makes it clear that the Rumanian Government

intend to proceed to even greater lengths in the matter of penalizing those
companies which could not accept the unreasonable demands of the new
Mining Law as to nationalization. Although that Law permits non-
nationalized companies to carry out exploration for new fields-and it
should be remembered that only by doing so can companies like our own
hope to obtain new lands in Rumania-the Rumanian Government have
now apparently decided that in practice this right of exploration will be
confined to nationalized companies.
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Further, the future policy in Rumania is apparently intended to vest

the power of refining and transporting oil products in the hands of national-ized companies, and to grant as a monopoly the right to sell such products
In Rumania to an organization comprising only these favored companies.
Not only do these proposals display a lack of fairness towards those who

have invested large amounts of capital in Rumania and have therebygiven to that country the valuable industry it now has, but they showvery clearly the position of inferiority in which the Rumanian Governmentintend with full deliberation to place companies whose only fault is that
they cannot accept the demand of the Government that they should change
the essential conditions on the strength of which the public have investedtheir capital.

United States of America.—The gross crude oil production of our affiliated
companies amounted to the hollowing:
(Metric Tons)— Roxana. Shell Co. ,Cal. Total.

Crude oil production 1926  2,317,606 3,475,661 5,793,267
do 1925  2.327,246 3.309,153 5.636.399

Thanks to intensive activity the total production for 1926 again increasednotwithstanding the fact that also during that year a few fields were only
partly in exploitation.
The exploration activities led to the bringing in of a new oil field in

California and one In Kansas.
A new refinery at Hammond near Chicago was practically completed in

the year under review and is now working with very satisfactory results.
The necessary enlargement of Ozark's pipe line capacity from Cushing

to St. Louis was completed. The capacity now amounts to 40,000 bbls.
per day.

Also the extension of this pipe line to Chicago by about 250 miles was
for the greater part completed in the year under review; at the time of
drawing up this report pumping operations have already been started.
On this pipe line and the refinery near Chicago a sum of about $9,088,000
has been expended.
In California. a pipe line was constructed from the Ventura field to the

Wilmington refinery for the transport of casinghead gasoline. This line
which has meanwhile come into regular operation was laid down in conse-
quence of the more extensive recovery of gasoline from well gases.

Various gas-treating plants have moreover been enlarged, or equipped
with the latest devices, in order to attain the greatest possible output.
The improvements and additions to the refineries fully enabled the

companies concerned to continue turning out products answering the highest
requirements of the market.
The erection of a new refinery at Dominguez (South California) was

taken in hand.
Likewise the Rosana Petroleum Corp. considerably expanded their own

selling organization, for which purpose, i.e., a few existing distribution
companies were taken over.
The above measures which all tended to improve still further the working

equipment of our concern did not fall to exercise a favorable influence on
the financial results obtained in the United States in 1926.

Mexico (La Corona).—Chiefly in consequence of the difficulties in regard
to the petroleum legislation there could be no question of development of
new fields. The production of the old and partly exhausted fields declined
from 1,375,296 metric tons in 1925 to 851.735 metric tons in 1926.
The intensive exploration activities of the Unida Co., in which Corona

and Aguila are jointly interested, In North East Mexico have not yielded
the anticipated result; meanwhile the activities are being continued, though
on a considerably reduced scale.
The exploration work In South East Mexico, which is likewise for joint

account with the Aguila, holds out some prospects for the future.
The Corona refinery still remained closed.
El Aguila (Mexican Eagle).—Also for this company the difficulties arising

from the new petroleum law left their mark on the exploitation results of
1926, although the production amounted to, 1283,761 metric tons in 1926
against 1.036,902 metric tons in 1925. Of these totals reap. 193,047 and
36.316 tons wore obtained from the Filisola field in South East Mexico.
No serious labor disturbances were experienced in the factories. A short

strike is to be reported on some of the northern fields.
Curacao.—The crude oil obtained in Venezuela was regularly transported

to Curacao; the treating, transport and storage capacity was further
enlarged.
During the year under review a start was made with the erection of a sea-

loading station with storage tanks at Caracas Bay, about 16 k.m. from
Willemstad. in order to relieve to some extent the congested and steadily
growing shipping traffic in Schottegat and St. Anna Bay.
In this connection it may be stated that the increasing harbor traffic at

Curacao makes it imperative that the entrance to the St. Anna Bay be
widened.
The hope is expressed that this work will soon be taken in hand by the

Government.
Our new "Koningin Wilhelmina" dock was taken into use in the middle

of September 1926.
Venezuela.—The Caribbean Petroleum Co.—During .1926 the crude oil

production was raised very considerably, as will be apparent from the
following figures: 1925, 952.839 metric tons; 1926, 1,318.590 metric tons.
In the deeper levels of the Mono Grande field a crude oil was encountered

of a lighter gravity than that found in the upper levels.
The extension of the crude oil treating capacity at San Lorenzo by a

second trumble plant, already mentioned in the previous report, will be
completed in the middle of 1927.
The necessary projects for increasing the pumping capacity and jetty

accommodation are being prepared; where necessary, the repair shops,
electic power stations &c., were improved and extended.

Venezuelan Oil Concessions, Ltd.—The production for 1926 showed a
substantial increase: 1925, 690,749 metric tons; 1926. 1,803,789 metric
tons.
This increase was for the great part due to an intensive drilling cam-

paign in La Rosa where the productive area was extended in no small
degree. Oil was struck in Lagunillas, situated to the south of La Rosa;
this field promises to become a rich producer. The production from the
areas in the Maracaibo district remained approximately constant. The
test well at Sibucara to the northeast of Concepcion did not come up to
expectations and was therefore abandoned. This was likewise the case
at Ambrosio, situated to the north of La Rosa, where further exploration
has been suspended.
In connection with the great rise in the crude oil production the pumping

and shipping installations received additional capacity.
Trinidad,--The production of the United British West Indies Petroleum

Syndicate amounted to: 1925, 51,350 metric tons; 1926, 59,638 metric tons.
Argentina.—With our assistance the companies in which we are in-

terested energetically continued their operations near Comodoro Rivadavia.
By systematic exploration they succeeded in finding oil and gas indications
in various areas near K.M. 27 on the railway line to Sarmiento; the results
of the explorations 50 K.M. farther to the south, however, were nil, so
that it was decided to surrender the concessions In that area.
Near LAS. 27 drilling is being pursued with the object of ascertaining

whether the development of the field will be a paying proposition.
The production amounted in 1925 to 269 metric tons and in 1926 to

5,203 metric tons.
Debenture Loan. De Baiaarsche Petroleum Mil.—In the past year a
% debenture loan to the amount of 72.000,000 guilders was issued

by our subsidiary. De Bataafsche Petroleum MU., under our guarantee
and that of the Shell Transport & Trading Co., Ltd.
(Signed. H. W. A. Deterding, General Managing Director; J. E. F.

De Kok. J. Th. Erb, J. B. Aug. Kessler, Managing Directors.]

The usual comparative income account was given in
V. 124, P. 3510.

BALANCE SHEET AS OF DECEMBER 31.
1926. 1925.

Assets— Florins. Florins.
Unissued share
capital 157,897,000 162,791,000

Share holdings
less reserve_ _ _419.442.507 363,770,792
Cash  96,634,752 142,845,607

Book debts  87,324,579 73,451,920
Dividend prior-

ity shares._   641,250 641,250

1926. 1925.
Liabilities— Florins. Florins.

Share capital_ _ _570,000,000 570,000,000
Preference shs__ 1,500,000 1,500,000
Priority shares_ 28,500,000 28,500,000
Unclaimed diva_ 2,353,179 702,814
do on prior-

lty shares__ 116,253 62,014
Due to creditors 846,718 1,990,123
Undistrib'd dive. 265,397 11,969,751
Reserve  56,720,597 44,275,670
Profit balance_ _101,595,945 94.500,195

Total 761,940,088 743,500.569 Total 761,940,088 743.500,169
x After adding 182,785 florins, proceeds above par on sale of shares 1924

Issue, on which shareholders did not exercise preferential right.

COMPANY'S SHAREHOLDERS AT DECEMBER 31 1926 AND 1925.
 19 26 Par value— &c. Florins.

1925 
£, rtc. Florins.

Bataafsche Co   180,000,000   180,000,000
Anglo-Saxon Petroleum_ £14,100,000 169,200,000 /9,600,000 115,200,000
Asiatic Petrol. Co., Ltd_ 2,100,000 25,200,000 2,100,000 25,200,000
Shell Trans. & Trad'g Co 926,794 11,121,528
Shell Union Oil Corp. and

Asiatic Petroleum Co.
(Delaware), Ltd   209,739,358

Astra Romana  1e146.292.400 22,220,352
Mexican Eagle Oil Co  peso7,764,690 9,705,862-
Various   45,042,507   119,482,304

Total nom. par value_   419,442,507   692,669,404
Reserved for difference
between par value and
book value   328,898,612

Bal. as per bal.sh.Dee.31   419,442,507   363,770,792
—V. 124, p. 3510.

International Match Corporation.
(Annual Report—Year Ended Dec. 31 1926.)

President Ivar Kreuger, May 31, wrote in substance:
Sales.—The combined sales for the past year show an increase over those

for the previous year and amount to $37,145.542 against $31,494,630 for
the year 1925. The prices for matches have during the year 1926 been
reduced considerably in the United States as well as in practically all other
markets except in those where prohibitive tariffs or special legislative
measures nave made the price level independent of outside competition. It
is largely the competition from countries with depreciated exchange, such
as Belgium and Finland, which has caused the decrease in the prices. The
combined sales of the constituent companies of the International Match
Corp. for the last five years are given below:

1922. 1923. 1924. 1925. 1926.
Sales 815,702,400 $16,605,136 $21,164,297 $31,494,630 $37,145,542
The sales of the Vulcan Match Co., Inc. of New York, which handles the

importation of matches into the United States, also show an increase in the
volume of its business during the past year. The total sales for the year
1926 amount to 4,116.920 gross. The average monthly sales have been as
follows:

1922. 1923. 1924. .925. 1926.
Gross  ;213,368 $242.798 $251,930 $309,630 $343,076
Income & Dividends.—The consolidated profits of the corporation and

subsidiary companies for the year 1926 amount to $14,586,272, compared
with $10,696,603 for the previous year. For the year 1926 dividends have
been paid on the participating preference shares at the rate of 80 cents
quarterly during the whole year, but no dividends have been paid on the
common shares. It is expected, however, that during 1927 the Common
stock will be put on the same dividend basis as the preference shares.

It will be noticed that the income from "interest and other sources"
constitutes a larger part of the total income for 1926 than for the previous
year. This is a natural development considering that financial operations
in connection with special government concessions in different countries
are continually becoming a more important part of the company's business.

General Progress of the Cornpany.—A short statement is given below
regarding the match industry in some countries where the developments
during 1926 are of special importance to the company.
Poland.—The business of the Polish subsidiary of International Match

Corp., Spolka Akcyjna do Eksploatacji Panstwowego Monopolu Zapalc-
zanego w Poise°, has developed in a satisfactory way and the general
economic conditions In Poland have improved considerably during the 'past
year. In addition to manufacturing for the Polish market matches have
been produced for export to different countries, amongst which may be
mentioned the United States, Great Britain and Roumania. It is also the
intention to organize the Polish match industry for deliveries to some of
the large Asiatic export markets for which the Polish factories as yet are
not equipped. The reorganization has, however, been somewhat delayed
through the fact that owing to different circumstances the final transfer of
the Polish match factories from the old owners to the Polish concessionary
company has as yet not taken place.

Greece. —On June 30 1926, an agreement was signed by the Greek govern-
ment and the Swedish Match Co. acting on Its own behalf and that of the
International Match Corp. whereby the concession to deliver and sell
matches to Greece was granted to the Swedish Match Co. for a period
of 28 years from Aug. 1 1926. Deliveries will be made from the factories
under the control of Swedish Match Co. or International Match Corp. The
price is variable, being based on the average prices for Swedish matches in
certain specified markets which are to be ascertained and fixed quarterly
and certified by the Stockholm Chamber of Commerce.
In accordance with this contract a loan of £1,000,000 has been made to

the Greek government, which loan is to be fully amortized before the
expiration of the contract. As security for this loan the Greek government
has pledged the surplus of certain state revenue under the administration of
the International Finance Commission.
Germany.—The development of the match industry in Germany during

the last 25 years has been somewhat different from that in most other
countries where the tendency has been toward larger manufacturing units
and elimination of smaller and less efficient factories. In Germany, how-
ever, this process of elimination has been greatly retarded through the
special legislation which has until lately governed the German match
industry and through which was allotted to every factory in Germany a
certain percentage of the total German production of matches. At the same
time prohibitive tariffs excluded all competition from foreign factories.
Through this system even small and inefficient factories were kept alive and
those factories which through the introduction of modern machinery 'had
increased their productive capacity were unable to find an outlet for the
increased production. As a result all German match factories were operat-
ing at only a fraction of their capacity. It is natural that when some years
ago the system of allotting a certain production to each factory was abolished
the consequence should be a great over-production of matches and ruinous
competition. The match trade in Germany has therefore during the past
years been completely disorganized and the German government has
repeatedly been petitioned by the smaller manufacturers to introduce some
legislative measures in order to bring the industry on a sound footing.
The German government has therefore taken the initiative in forming a

syndicate embracing all the German match manufacturers, and the repre-
sentatives of International Match Corp. and Swedish Match Co.both of
which companies are largely interested in the German match fridustry.
were invited to taKe part in the negotiations with other German match
manufacturers. These negotiations resulted in an agreement dated July 12
1926. According to this agreement the sale of all matches intended for
consumption in Germany is to be handled, for a period of 25 Years by a
sales company especially formed for such a purpose. Half the share capital
of this company is owned by the Swedish. Match Co. and International
Match Corp. and the other half divided among the German Government
Bank, the German Match Manufacturers' Association and German co-
operative societies.
The board of directors of the sales company will consist of eleven directors.

Of these five are to be representatives of the Swedish Match Co. and
International Match Corp., two of the German government, two of the
German Match Manufacturers' Association and one of the co-operative
societies. An impartial chairman will in addition be appointed. A prom-
inent German politician and industrialist, Hans Kraemer, is the first to
occupy this post. The board of directors of the sales company is authorized
to fix the prices of matches but the German government has the right to
intervene should the prices be considered too high.
In connection with this agreement certain manufacturing quotas have

been fixed for all the factories. It has thus been decided that the co-
operative concerns may only deliver matches to their own members and
that the remaining requirements be divided in such a way that the factories
controlled by the Swedish match Co. and the International Match Corp.
obtain 6570, whilst the 23 factories belonging to the German Match Manu-
facturers' Association obtain 35%. The export of matches from Germany
has been fixed at 12.000 cases yearly, which will be sold exclusively through
the sales organization of International Match Corp. and Swedish Match
Co.
The agreement also provides for International Match Corp. and Swedish

Match Co. giving certain credits to the independent German match manu-
facturers against first mortgage on the different factories.
The agreement of July 12 1926. was made contingent upon the creation

by the German legislative authorities of a new law preventing the building
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of new match factories in Germany for a period of 25 years. This law has
finally been accepted by the German Reichstag on May 19 1927.
Norway.—During the past year an agreement has been made which will

come into effect during 1927 regarding the purchase of a controlling interest
In the Nitedal Match Factory subject to the approval of the Norwegian
government. This company is one of the oldest and most important con-
cerns of its kind and has, especially on account of the high quality of its
products and its old well established trade marks, been an important
factor in the export markets.
France.—The Swedish Match Co. is at present carrying on negotiations of

great importance in France. When this letter is being written it is as yet
uncertain whether the negotiations regarding the French match industry will
lead to a definite contract, but considering the importance of the business
it seems appropriate to give some information regarding the transactions
involved.
The French match industry has since 1890 been under direct ownership

and management of the French State. It has, however, to impartial
observers been evident that in spite of the very high standing of French
engineering in general the progress of the French match industry has not
kept pace with the progress of this industry in other countries. It is
reasonable to assume that this depends largely upon the difficulty for a
State organization to adapt itself to an industry requiring such a high
degree of flexibility, both regarding the manufacturing part and the com-
mercial part, as is the case with the match industry. The reorganization
of the French match industry has therefore for a long time been under
consideration and in tile year 1924 it was actually decided to abolish the
State ownership of the industry and make the manufacture and sale of
matches free to private enterprise. This decision, however, was reversed
before the alteration had gone into effect.
In order to be able to compete successfully for business in connection with

a reorganization of the French match industry the Swedish Match Co. has
associated itself with a French company, Societe Generale des Allumettes,
which has been formed by prominent French interests. This company has
succeeded in reaching a preliminary agreement with the French authorities
regarding the reorganization of the French match industry, which am.ee-
ment also involves the technical and financial co-operation of the Swedish
Match Co. Some of the most important stipulations of the above-mentioned
agreement are given herewith.

Societe Generale des Allumettes binds itself to form within 8 days after
ratification of the agreement by the French Chamber of Deputies and the
Senate, a French corporation with the name of Office Francais des Allum-
ettes (OFA) and all the shares in this society except the directors' qualifying
shares are to be owned by Societe Generale des Allumettes. The new
company will have the sole right for the manufacture, importation and
sale of matches in the Republic of France and the Principality of Monaco.
The administration of OFA is to be in the hands of ten directors, of whom
the shareholders will elect five and the Minister of Finance five. The
chairman, who is to have the deciding vote, is to be chosen from the directors
elected by the shareholders.

All the match factories at present owned by the French State are to be
placed at the disposal of OFA free of charge for the whole contract period.
The prices ruling in France on Jan. 1 1927, are to be taken as a basis for
calculation of the profits of OFA, and it is understood that before counting
any profits for OFA the government is to receive as an initial payment a
sum equal to the theoretical profit which would have been made by the
State under the present system, counting with the retail prices in force
Jan. 11927, but with the actual cost of production for the year 1925. The
French Ministry of Finance has the right to increase or decrease the prices
for the standard types of matches but in the case of a decrease in price the
Initial payment to the State will be reduced correspondingly and in case of
an increase in price the initial payment to the State will be increased. In
case of an increase in price OFA is to be compensated for any loss of profit
resulting from a possible decrease in consumption caused by the increased
price. Alterations in price of raw materials, salaries and similar causes
outside the control of OFA are to be allowed for in fixing from time to time
the initial payments to the French State. All taxes paid by OFA to the
French State will be considered as part of the initial payments to the State.
The profits made by OFA will be divided on a sliding scale whereby the

participation for the State will commence with 90% for the first million
francs profit and decrease with 2% for every further million. It is expected
that the participation of the State in the profit under normal cinditions will
be approximately one-half, and that of the shareholders one-half, of the
profit. Separate accounts are, however, to be kept for any export business
made by OFA, and for profits made on such business the State is to receive
only 10% and the shareholders 90%. Societe Generale des Allumettes will
guarantee that from July 1 1932, the yearly participation of the French
State in the profits on the home market will not be less than 15,000,000
francs, and that the State's participation in the profits from advertising,
from the sale of special types of matches and from export will in no year be
less than 20,000,000 francs.
The agreement, which will commence at July 1 1927, will be made for a

period of 60 years but with the right for the French State to terminate
same on two years' notice as of July 1 in each of the years 1947, 1957, 1967,
1977. In case the French State makes use of the right OFA will, however.
retain any such factories as may be working exclusively for export and will
be entitled to remove from the other factories all such machinery as has
been delivered by the Swedish Match Co. As a guarantee for the proper
fulfilment of the engagements of OFA a sum of $80,000.000 will be depsoited
with the French government. On this sum interest of 5% will be paid
but the French State will have the right to repay same before the expiration
of the contract. All the financial and other engagements made by Societe
Generale des Allumettes will be guaranteed by Swedish Match Co., which
company also will be a direct party to the contract with the French State.
In a number of other countries than those referred to above the business

of International Match Corp. has been extended and it may be said in
general that the year 1926 has been one of great progress for the company.

The usual comparative income statement was given in
V. 124, p. 3360.

CONSOLIDATED BALANCE SHEET DEC. 31.
(Corporation and constituent companies.)
1926. 1925.

'Assets—
Land,blgs..mach.
& equip., leas
depreciation-- 35,608,718 33,185,097

Adv. for Invest. In
match concessions 22,604,288 18,020,000
Adv. to govern'ts 22,400,786 5,293,113
Other investments 23,474.040 11,531,558
Cash  9,045,760 5,482,056
Acc'ts receivable_ 5,208,263 6,264,002
Inventories  5,916.283 6,096,576

Pardo. pref. stock
Common stock_ _130,033,000
A cc'ts payable_ __
Fed. Inc. tax res.
Div. pay. on pret
stock 

Minority Interest
Surplus 

Total 

1926.

47.250,000

6,297.796
849,906

1,080,000
3,095,537

y35,651,900

1925.

31,500,000
30,033,000
5.048,681

720,000
339.460

18,231,261

Total 124,258,138 85,872,402 124,258,138 85,872,402
x Represented by 1.000,990 shares of no par value. y of which $25,744,-

454 earned and $9,907,446 paid in surplus.—V. 124, p. 3360.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS
Railroad Unions Separate.—Brotherhood of Locomotive Engineers and

Brotherhood of Locomotive Enginemen and Firemen abrogate their working
agreement, which existed 15 years.—New York "Times" June 17. P. 27.

Cost of Locomotive Fuel About the Same in April as in March.—Average
cost figure: compiled by the National Coal Association from the monthly
reports of Class 1 railroads to the I.-S. C. Commission show that the cost,
including freight, of coal used by those roads in locomotives in transporta-
tion train service during the month of April, were practically the same as
during the preceding month, according to the National Coal Association.
The average cost of that coal by districts during April was as follows:
Eastern district, $2.76 per net ton; Southern district. $2.16; Western dis
trict, $2.92; United States. $2.66.
Car Surplus.—Class 1 railroads on May 31 had 256.448 surplus freight

cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was an
increase of 7,677 cars, compared with May 23, at which time there were
248,771 cars. Surplus coal cars on May 31 totaled 78,148. an increase of
844 within approximately a week, while surplus box cars totaled 133.345,
an increase of 6,346 for the same period. Reports also showed 23,297
surplus stock cars, an increase of 149 cars above the number reported on

May 23, while surplus refrigerator cars totaled 15,119, an increase of 622
for the same period.

Matters Covered in "Chronicle" June 11.—(a) Gross and net earnings of
U. S. roads for month of April—p. 3409, 3413. (b) Loading of revenue
freight continues to run above one million cars per week—p. 3424. (c)
What has been done to modernize the equipment of the railroads; the large
capital expenditures that have bean necessary—p. 3451.

Baltimore & Ohio RR.—Ruling.—
The Committee on Securities of the New York Stock Exchange rules

that the common and preferred stocks will not be quoted ex-righta on
June 20 and not until further notice.—V. 124, p. 2901, 3490.

Bangor & Aroostook RR.—To Issue Additional Stock.—
Percy R. Todd, President, when asked as to the different
statements appearing in various newspapers, regarding a
proposed stock issue by his company, said:

It is quite true that the executive committee of our board of directors,
at its meeting in New York on Tuesday, decided to recommend to the board
of directors an issue of additional common stock, to reimburse the com-
pany's treasury for moneys expended for capital expenditures and other
purposes, but I do not feel free at this time to make any further statement;
it is for the board of directors to accept or reject the recommendation of the
executive committee. The board has its regular monthly meeting on Tues-
day, the 21st inst. and will no doubt consider the matter at that time,
but even if the recommendation should be approved by the board, it will
then have to be submitted at a special meeting to the stockholders, and if
approved by them will then have to take the form of an application to the
Inter-State Commerce Commission, without whose approval no stock issue
can be made.
None of the press statements that have appeared are entirely accurate.
The matter of dividends is always determined by the full board of directors

and not by the executive committee.
(Press reports state that the company will issue between 25,000 and

29,000 shares at a price of $60 per share.)—V. 124, p. 2423.

Buffalo Rochester & Pittsburgh Ry.—Bonds Offered.—
Brown Brothers & Co.; Marshall Field, Glore, Ward & Co.;
Ingraham & Du Bos9ue, and Biddle & Henry are offering
at 97 and i 

'
nt. to yield about 4.70%, $3,536,000 consol.

mtge. 4% gold bonds. Dated May 1 1907; due May 1
1957. Non-callable.

Authorized $35,000,000, outstanding in the hands of the public, including
this issue, $29,114,000.

Included in the lists of legal investments for savings banks in New York
and other States.
Data from Letter of William T. Noonan, President of the Company.

Company.—Operates 602 miles of lines extendinig principally from
Buffalo, N. Y., on Lake Erie and from Rochester, N. Y., on Lake Ontario
to Pittsburgh. Pa., and Newcastle, Pa. These lines serve a highly in-
dustrialized territory and carry a heavy tonnage of bituminous coal; also
manufactured products from the Pittsburgh and other districts to the
Great Lakes and to large consuming centres in the North and East as
well as Canada.
Security—Bonds are part of a total authorized issue of $35,000,000,

secured by direct mortgage on 370 miles of road with equipment, terminal
properties at Buffalo. Rochester and elsewhere, leaseholds and trackage
rights, subject in part to equipment obligations, together with all property
hereafter acquired with the proceeds of consolidated mortgage bends.
The bonds are now secured by a first lien on approximately 87 miles of
road and will become a first lien on the remaining mileage owned, aggre-
gating 283 miles, upon retirement of $4,777,000 underlying bonds maturing
on or before Jan. 1 1939.
Earnings.—In the year ended Dec. 31 1926 the interest on the out-

standing funded debt of the company was earned 1.83 times. In that
year the net income available for interest was $3.040,697 as compared
with interest on funded debt of $1,659.055. In the four years 1923 to
1926 inclusive the average net income of the company available for interest
was $2,652,213 per annum, with average interest on funded debt of
$1,683,328.
Purpose.—Proceeds will be used to reimburse the treasury of the company

for moneys expended from income for additions and betterments and to
retire maturing equipment obligations.
RouRp.—The $10,500,000 common stock and $6,000,000 preferred stock

of the company at current market quotations represent a market equity

of about $16,500,000. Since 1902 dividends have been paid on the preferred

stock at the rate of 6% per annum and on the common stock at not less

than 4% per annum.
Listed.—Consolidated mortgage bonds previously issued are listed on

the New York Stock Exchange. Application will be made in due course

to list the present issue.
The I.-S. C. Commission ow June 7 authorized the company to issue not

exceeding $3,536,000 consol. mtge. 43-i % bo
nds, to be sold at not less than

94 and int. and the proceeds used for corporate purposes.
It is stated that no contract, underwriting, or other arrangement has

been made in connection with the proposed sale, but that when such sale

is authorized, the company will ask for offers of purchase and will accept

the offer or offers most favorable to it, but not less than 94 and int. 
On

that basis the annual cost to the company will not exceed 4.883%.—V.

124, p. 2742.

Chesapeake Corporation, Cleveland, O.—Registrar.—
The Guaranty Trust Co. of New York, has been appointed registrar for

900,000 shares of common stock without par value.—V. 124, p. 3491.

Chicago Milwaukee & St. Paul Ry.—
A new gateway to Yellowstone National Park was formally opened

June 17 by the company. The Governors of Wyoming and 'Montana,
the Congressional delegations of those States, famous frontiersmen and
Indian chiefs gathered at the ceremonies which marked the opening of
this new entrances to America's oldest playground.
One of the principal features of the celebration was the dedication of

the new Gallatin Gateway Inn, recently completed by the Chicago Mil-
waukee & St. Paul system at a cost of approximately $1.000.000. This
hotel, of Spanish design, has 200 rooms and will accommodate tourists
using the Milwaukee's new entrance to Yellowstone.—V. 124, p. 3202.

Chicago Rock Island & Pacific Ry.—Eguip. Trusts
Offered.—Bankers Trust Co.;the Union Trust Co. of Pitts-
burgh; Brown Brothers & bo.; Kissel, Kinnicutt & Co.;
Evans, Stillman & Co., and Harrison, Smith & Co. are
offering at prices ranging from 99.46 and div. to 100 and div.,
to yield from 45,6% to 4.55%, according to maturity, $8,-
515,000 4% equip. trust certificates, series 0. Subscrip-
tions for equal amounts of all maturities at an average price
of 99.685 will receive prior consideration. Issued under the
Philadelphia plan.
Dated July 1 1927; to mature in equal annual installments of $655.000

from July 1 1930 to July 1 1942 incl. Div. warrants payable J. & J.

Principal and diva, payable in N. Y. City ay the office of the Interstat
e

ooi,nni
Trust Co., New York. trustee. Denom. $1,000c5.

Issuanceonand sale of these certificates have been approved by the I.-S. C.

The certificates are to be issued under an equipment trust agreement

with trustee, and will provide for payment of not exceeding 75% of 
the

cost of the following standard steel or steel underfrarne equipment of a

total cost of not less than $11,406. 45, of which equipment costing $10,279,-

950 was built in 1927 or is now under construction, and the balance, 
con-

sisting of 10 Mikado type locomotives, 5 mountain typo 
locomotives and

5 baggage cars costing 31,126,795, was built in 1926. The balance of

not less than 25% of the estimated cost of all equipment 
included and to be

included in the trust is to be paid in cash by the company in 
advance of

the issuance of those certificates.
35 Mikado type locomotives, 15 mountain type locomotives, 5 gas

-electric

motor cars, 1,000 steel underframe box cars. 500 steel underfra
mo auto

cars, 500 steal underframe coal cars, 250 steel underframe flat cars, 250 steel

ballast cars, 40 steel suburban coaches, 10 steel coaches, 4 
steel baggage

and passenger cars, 4 steel baggage and mail cars, 15 steel baggage cars,
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4 Jordan ballast spreaders, 2 locomotive cranes, 1 wrecking crane, and
5 steel dining cars.

Title to the above equipment is to be vested in the trustee, which is to
lease the equipment to the company at a rental sufficient to pay principal
and dividend warrants of the certificates as they mature. Payntent of
certificates and dividend warrants will be unconditionally guaranteed by
the company by endorsement on each certificate.—V. 124, p. 3491.

Chinese Railways.—Int. on Hukuang Ry. Bonds.—
J. P. Morgan & Co. on June 15 announce that, having received funds

therefor from the Chinese Government, they will be prepared, commencing
June 16, to pay coupon No. 30. du( June 15 1926, on bonds of the American.British and French series of the Chinese Hukuang Railways gold loan of
1911.—V. 122, p. 3451.

Cleveland Cincinnati Chicago & St. Louis Ry.—
Larger Common Dividend.—The directors on June 15 de-
clared a quarterly dividend of 2% on the outstanding $47,-
028,700 common stock, par $100, payable July 20 to holders
of record July 1. From Jan. 20 1926 to April 20 1927 incl.
quarterly dividends of 134% each were paid on this issue.
(See also our "Railway and Industrial Compendium" of
May 28 1927, page 47.)—V. 124, p. 2902.
Columbia Newberry & Laurens RR. (S. C.).—Stock for

Sale.—
The Newberry (So. Caro.) Highway Commission will receive sealed

offers until noon June 18 1927 for the purchase of 1.000 shares of the
capital stock of the above company of the par value of $25. Purchase
money for stock is to be payable to County Treasurer at Newberry, So.
Caro., on or before June 28.—V. 124. p. 368.

Cuba Northern Ry.—Retirement of Bonds Approved.—
The stockholders have approved the action of directors in retiring as of

July 1 the bond issues outstanding under the 1st and 2d mtges. Recently
the company sold to the National City Co. and associates a $20,000,000
issue of 534% bonds under a new 1st mtge. The proceeds will be used in
part to retire the old bonds. See V. 124, p. 3347.

Florida Central & Gulf Ry.—Tentative Valuation.— '
The I.-S. C. Commission has placed a tentative valuation of $428,080

on the owned and used property of the company, as of June 30 1918.

Gary & Western Ry.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $1,325.000

on the owned and used property of the company, as of June 30 1917.

Georgia Florida & Alabama Ry.—Sale.—
See Seaboard Air Line Ry. below.—V. 124, p. 1815.

Indian Creek Valley Ry.—Tentative Valuation.—
The 1.43. C. Commission has placed a tentative valuation of $375,720

on the owned and used property of the company, as of June 30 1918.—V. 124, p. 917.

Kansas City Southern Ry.—New Southwest Plan Detad.
L. F. Loree, is quoted as follows: "A good deal of work has been done inpreparing a new plan for unification of the Kansas City Southern, Missouri-Kansas-Texas and St. Louis Southwestern roads and a tentative draft hasbeen made.
"The board of the Missouri-Kansas-Texas discussed the new plan in apreliminary way early this week and will give it further consideration at ameeting next Monday.
"There are many parties to consult before finally drawing up the plan forresubmission to the Commission. This is being done as rapidly as possibleand it is our hope that the work can be completed in the fairly near future."—V. 124. p. 3345.

Mexican Ry. Co., Ltd.—Report Half Year Ended Dec. 31.
. . 1924(Mexican Currency.) 1926. 1925 1923.Pass. rev. (incl. luggage) $1.854,867 $1,975,055 $2.037,723 $1.668,208Express  400,059 433,969 465,253 365,801Goods  4.199,537 3,732,338 4,202,8t7 3.469,997Sundry earnings  95,035 89,536 133,076 109.747

Total revenue  $6,549,498 $6,230,898 $6,838,889 $5,613.753Maint. of way & struc  513.745 594,529 678,696 656,921Maint. of equipment_ 2_ 1676.689 1,961.674 1.798,620 1.510.044Conducting transport'n- 3,113,346 3,307,995 3,566,250 3,070,199General expenses  475,145 476.580 492.230 396.055
Balance, sur. or def___ $770,573 def$109,879 sur$303,093 def$19.466—V. 124. p. 1662.

Michigan Central RR.—Larger Dividend.—The directors
on June 15 declared a Femi-annua1 dividend of 20% on the
outstanding $18,736,400 capital stock, par $100, payable
July 20 to holders of iecord July 1. From Jan. 1926 to Jan.
1927, inclusive, semi-annual distributions of 1734% each
had been made.—V. 124, p. 3064.
New York Central RR.—Dividend Rate Increased to 8%

per Annum.—The directors on June 15 declared a quarterly
dividend of 2% on the outstanding $383,258,235 capital
stock, par $100, payable Aug. 1 to holders of record July 1.
Previously quarterly disbursements had been at the rate of
134%, to which the stock was raised from 134% quarterlyin August 1923. [See also Michigan Central RR. and Cleve-
land Cincinnati Chicago & St. Louis Ry. above.

Tentative Valuation.—The I.-S. C. Commission has placed
a tentative valuation of $1,038,265,910 on the used property,
including leased lines, and $731,800,000 on the owned and
used property of the company, as of June 30 1917. The
valuation of the owned property was placed at $737,401,514.The company also owned carrier ioroperty valued at $5,601,-
514, which it did not use, but leased to other companies.
The leport made public on June 13 does not include all of
the property of the system known as the New York Central
Lines, as several lines, such as the Cleveland Cincinnati
Chicago & St. Louis Ry. and the Michigan Central RR.,
controlled by stock ownership, are included in separate re-
ports. The report inclueds the following companies of the
New York Central System:
The New York Central RR., the Amsterdam Chuctanunda Si NorthernRR., Beech Creek Extension RR., Beech Creek RR., Boston & Albany RR.,

the Chester & Becket RR., the Detroit Hillsdale & South Western RR.,
the Erie & Kalamazoo RR., Fort Wayne & Jackson RR., the Genesee FallsBy., the Hudson River Bridge Co. at Albany, the Kalamazoo Allegan &Grand Rapids RR., the Lake Erie Alliance & Wheeling RR., the Lake Erie& Pittsburgh Ry., the Mahoning Coal RR., the Mahoning & ShenangoValley By.. the New York & Fort Lee RR., the New York & Harlem RR.,
North Brookfield RR., Pittsfield & North Adams RR. Corp., ProvidenceWebster & Springfield RR., Shenango Valley RR., the Stewart RR.. theSt. Lawrence & Adirondack By.. Troy & Greenbush Railroad Association,
the Wallkill Valley RR., Ware River RR., and West Shore 'RR.

To Protest Valuation.—The following statement was issued
June 14 at the general offices of the company:
The service by the I.-S. C. Commission of the tentative valuation of the

property of the New York Central RR. practically concludes the tentative

valuations of the roads constituting the New York Central Lines, as thoseof the Michigan Central the C. C. C. & St. L., the Pittsburgh & LakeErie, the Chicago Junction. the Ohio Central Lines and the CincinnatiNorthern have previously been served. The Indiana Harbor Belt and theChicago River & Indiana are .he only roads id' the lines whose tentativevaluations have not yet been completed.
The valuations of the different lines are of their properties as they stoodat different dates: the New York Central as of June 30 1917: the MichiganCentral as of June 30 1918; the C. C. C. & St. L. as of June 30 1915: thePittsburgh & Lake Erie as of June 30 1916; the Chicago Junction as ofJune 30 1919; the Ohio Central Lines as of June 30 1918, and the CincinnatiNorthern as of June 30 1918. The valuations do not include additionalproperty and betterments made since these dates.
In each case the valuations of land are based on the Commission's esti-mate of the value of the land as of the respective dates of valuation, butthe engineering values, that is, of tracks, &c., are based upon the Com-mission's figures of prices as of the 1914 pricing level, which embraces theaverage prices in such accounts over a period of about 10 years previousto that year.
The valuations include the carrier property used in the service of trans-portation, but do not include property owned by the carriers not in use intransportation service and do not include the very large amount of stocks,bonds and other personal property owned by each of the companies, par-ticularly by the New York Central, the amount held by the latter com-pany being stated by the Commission to be $265,917,561 par value. Theydo not include, either, the property of the railroad companies in Canada,which are owned or leased by the New York Central and the MichiganCentral, the value of which is very large.
The New York Central valuation just served Includes the valuation ofits leased lines—the West Shore, the Boston & Albany, the Harlem andother smaller properties. Of the total of $1,038,265,910, a value of $731.-800.000 is assigned to the New York Central owned and used propertyand $306,465,910 to the leased properties.
The valuations of the different properties of the system have been pro-ceeding since the enactment of the law in 1913. During the past 18 monthsthe valuation forces of the companies have been in constant conference withthe corresponding forces of the Commission and representatives of suchState Commissions as desired to be present. Innumerable matters ofdetail have been discussed, the Commission in accordance with the usual

practice, has afforded to the companies opportunity to present all material
facts, and in consequence the result represents, to a large extent, a series
of agreements. A number of points involving very large sums of money—
the disagreement on but one subject, that of theoretical depreciation,
representing a difference between the Commission's figures and the rail-
road company's figures of $177,000,000—are still in dispute, however, and
these points will be laid before the Commission in the protest which the-
company will file, and which it will prosecute as vigorously as the law per-
mits.—V. 124, P. 3348. 3056.

New York Connecting RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $24,500,000

on the owned and used properties of the company as of June 30 1918.—V.
124, p. 1975.

New York New Haven & Hartford RR.—May Pay
Government Loan.—
The company was reported June 15 to be negotiating with the Treasury

Department for the repayment of $87,000,000 of obligations due the Gov-
ernment. The company pays 6% to the Government fcr the $87,000,000
advances and it was said in the financial district that the road might profit-
ably refund this amount at lower rates of interest.
The New Haven obligations to the Government comprise $60,000,000

collateral gold notes due 1930, held by the Director-General of Railroads.
and $27,000,000 of notes held by the Secretary of the Treasury. Of the
notes held by the Secretary of the Treasury, $8,130,000 are due in 1935,
$8,000,000 due in 1931, $200,000 due in 1928 to 1929, $2,400,000 due in
1932, $300,000 due in 1930 to 1932, $400,000 due in 1926 to 1935 and
$7.600,000 due in 1933. These notes are secured by about $90,000,000
of 1st & ref. 6% bonds, series A to D, pledged with the United States.

Relative to the Washington report of preliminary negotiations between
the U. S. Treasury and representatives of the New Haven looking to the
liquidation of the road's $87,000,000 debt to the Government, Vice-Presi-
dent E. G. Buckland says: "The New Haven is considering measures with
respect to liquidating the indebtedness to the Government which have not
yet taken definite shape."—V. 124, p. 3348. 3204.

Northern Pacific Ry.—Abandonment of Branch.—
The I.-S. C. Commission on June 4 denied the company's application for

authority to abandon its branch line extending from Great Northern Trans-
fer, near Hyndman, in Township 26, Range 5 West, in a general easterlydirection 19.61 miles to Queen Siding, together with 2.18 miles of othertracks, all in Jefferson County, Mont.—V. 124, p. 3348. 3204.
Pere Marquette RR.—Application Made to Issue 90,092

Shares of Common for Distribution to Stockholders.—
The company has applied to I.-S. C. Commission for authority to issue90,092 shares of common stock, which it proposes to distribute to presentstockholders as a 20% stock dividend on the 450,460 shares of commonstock outstanding. The stock dividend was recently declared by directorsand approved by stockholders. The application stated that the corporatesurplus as of Feb. 28 1927, was $22,084,778, equal to $49.03 a share on the450,460 shares.
The road also applied for permission to issue $2,550,000 of 455% equip.trust certificates, which it will sell to the highest bidder and use the proceedsto acquire 1.000 box cars, 250 gondola cars. 250 hopper cars and 20 dumpcars, costing $3,419,912.—V. 124, P. 3346, 3204, 3064, 3063.
Raleigh & Charleston RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $581,500on the owned and used property of the company, as of June 30 1918.—V. 95, p. 892.

Seaboard Air Line Ry.—Acquisition.—
Pres. S. Davies Warfield, has announced the acquisition of the Georgia.Florida & Alabama Railway, subject to the approval of the I.-S. C. Com-mission. This line is approximately 191 miles long, and runs from Richland.Ga., a point on the Savannah-Montgomery line of the Seaboard Railwayand connects with the Seaboard's Jacksonville-River Junction line which itcrosses at Tallahassee, the capital of Florida, thence to Carrabelle. Florida,on the Gulf of Mexico. Mr. Warfield said that the Seaboard has leasedthis railroad for 99 years at an annual rental, and that the road would becomean integral part of the Seaboard system. The gross revenue of the Georgia,

Florida & Alabama By. for the year 1926. he stated, was approximately
$1,500,000, and that it operated in a territory susceptible of great develop-ment.—V. 124, p. 3493.

Tampa (Fla.) Union Station Co.—Tentative Valuation.
The I.-S. C. Commission has placed a tentative valuation of $335,000on the property of the company as of June 30 1918.

Virginian Ry.—Stock Offered.—Adams & Peck have
purchased and are offering at $165 per share, 10,000 shares,
or approximately one-half of the actual outstanding common
stock of the company, one of the three railroads serving the
harbor of Hampton Roads, which the Chesapeake & Ohio
proposes to lease if terms can be agreed upon.
Of the $31,271,500 common stock of the Virginian, $29,203,800 is

deposited in a voting trust which also holds all of the preferred stock.
Virtually all of the voting trust certificates are owned by heirs of HenryH. Rogers, who undertook the construction of the road to provide a newroute from the coal fields of West Virginia to tidewater. There are conse-
quently only about 20.000 shares of stock actually outstanding. Of these
approximately 5.000 shares were placed recently by Adams & Peck.
Last month President Harahan of the Chesapake & Ohio testified beforethe I.-S. C. Commission that his road was trying to secure control of the

Virginian. The Virginian now has an application pending before the
Commission to construct 40 miles of road in West Virginia, making con-
nection with the Chesapeake & Ohio.

Holders of Common Stock Said to Be Willing to Accept 12%.
Holders of the common stock of the c' ompany have notified the Chesapeake

& Ohio, according to reports, that they will consider an offer of 12%
•

S
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W. J. Harahan, President Chesapeake & Ohio. who recently testified
before the I.-S. C. Commission that his road was negotiating with the
Virginian Ry. for control. is said to be considering the offer.
Two years ago the Norfolk & Western tried to obtain control of the

Virginian Ry. through lease, but the plans of the road, believed to have
the support of the Pennsylvania, were rejected by the I.- S. Commission.
The idea in the pending Chesapeake & Ohio negotiations is to add another
entrance to the 'Van Sweringen system from the harbor of Hampton Roads.
-V. 124, p. 3204.

West Jersey & Seashore RR.-Tenders.-
Sealed proposals will be received by the company until noon. July 1 for

the sale to it at not exceeding par of $118,477 1st consol. mtge. bonds,
applicable to the sinking fund.-V. 124, P. 2900.

Wichita Falls Ranger & Fort Worth RR.-Merger.-
The properties of the company are to be merged, subject to the approval

of the I.-S. C. Commission, with those of the Wichita Falls & Southern RR.,
which controls the Wichita Falls & Southern Ry. The merger will give
the Wichita Falls & Southern RR. ownership and control of lines of railroad
extending from Wichita Falls to Dublin, Texas, connecting with the Rock
Island at Graham, the Texas & Pacific at Ranger, and the St. Louis-San
Francisco and the Missouri-Kansas-Texas at Dublin.
The National City Bank of New York has been the owner of the entire

capital stock of the Wichita Falls Ranger & Fort Worth RR., while the
control of the Wichita Falls & Southern is held by Frank Kell of Wichita
Falls, Texas, and his associates. Mr. Kell will continue to manage and
control the merged properties. If the merger is approved by the Com-
mission, it is undertood, no effort will be made to retire the bonds now
outstanding of the Wichita Falls & Southern Ry.-V. 124, p. 2585.

Wichita Falls & Southern RR.-Merger.-
See Wichita Falls Ranger & Fort Worth RR.-V. 124, p. 2585.

PUBLIC UTILITIES
American States Securities Corp.-Earnings.-

(Including Controlled Companies.)
Results for 12 Months Ended April 30 1927.

Gross earnings, all sources • $4.393,156
Operating expenses, including maintenance and general taxes.- 2,599,008

Net earnings $1.794,148
Annual interest on subsidiary company bonds  774,400

Balance $1,019,748
Dividends on subsidiary company preferred stocks  522.503

Balance available (Amer. States Sec. Corp. and for reserves). $497.245
Interest charges (American States Securities Corp.)  2,079

Balance available for reserves, Federal taxes and surplus__ $495,166
Neither the above earnings statement nor the balance sheet reflects the

acquisition of Jacksonville Gas Co., as the securities of this company were
acquired as of June 1 1927. If the gross and net earnings of Jacksonville
Gas Co. for a similar 12 months period were included, it is estimted that
the consolidated gross earnings would exceed $5.700,000 and the consoli-
dated net earnings would exceed $2,175,0b0.

Condensed Consolidated Balance Sheet April 30 1927.
Assets.

Plant and Investment 525,444,501
Cash on hand and In banks 343,853
Materials and supplies  376,562
Notes and accounts receiv-

able (less reserves)  586,233
Invest. In stocks of other cos_ 4,643,195
Payment account purchase

Jacksonville Gas Co  311,044
Miscellaneous investments._ 66,841
Prepaid rent, insurance and
Items In suspense  478,555

Unamort. debt disct. & exp. 1,462,342

Class A common stock 634,811,350
Class II common stock  c2,692,765
Amer. Commonwealths Pow.
Corp. 2d pref. stock  d1,371,100

Community Pow. & Lt. Co.- '
1st pref. stock  e4,500,000
Peale. prof. $8 stock  f1,257.600
Pf.stk.(subs.)full pd. outst. 558,300
Pref. stk. (subs.) part pd_ 3,730

Funded debt a14,864,583
Notes payable 
Accounts payable 
Dividends payable 
Interest on funded debt
Taxes accrued 
Consumers' deposits 
Insurance accrued 
Miscellaneous items 
Retirement reserve 
Surplus & minor reserves__ 172,493

446,816
49,146
272,854
108,554
181,958
5,089

40.452
2,006,334

Total 333,713,126 Total $33,713,126
a American Commonwealths Power 67. 25-year gold debs., due Feb. 11952, $3.500,000; Community Power & Light Co. (Del.) 5% 30-year 1stlien coll. trust bonds, due March 1 1957. $11,000,000; 6% bonds of NewMexico Utilities Co., $240,000; contract payable city of Clovis, $124.583.b 962,270 shares (no par value). c 538,553 shams (no par value). d 13,711shares (no par value). e 45,000 shares (no par value). f 12,576 shares(no par value).-V. 124. p. 2904.

American Water Works & Electric Co.-To Reincor-
porate in Delaware-To Change Financial Structure.-
President H. Hobart Porter announces that at a meeting of the directorsheld on June 14 the board approved a plan to reincorporate the companyin Delaware.
The plan includes the call for redemption on Aug. 15 of the outstanding7% preferred stock and the issuance of a $6 series no par value preferredstock. Holders of the 7% preferred stock will be given the opportunityto exchange for the new $6 series preferred stock.
The outstanding common stock will be exchanged for new no par valuecommon stock on the basis of two shares of new stock for each share of old.It is proposed that the reincorporated company shall declare an initialdividend on its common stock payable Aug. 15 in cash and common stockwhich shall be the equivalent of the dividend on the present common stock.In connection with the foregoing announcement, l'res. Porter says thatthe company will profit by a substantial saving in annual franchise taxesand the stock of the reincoporated company will be free of Delaware in-heritance tax to non-residents of Delaware.
H. Hobert Porter. President of the company; Arthur H. Loasby, Presidentof the Equitable Trust Co.; Seward Prosser, Chairman of the BankersTrust Co., and Charles H. Sabin, Chairman of the Guaranty Trust Co.,will act as a stockholders' committee to receive deposits of common stockand assist in carrying out the plan. The Bankers Trust Co. will act asdepositary for the common stock. Certificates of deposits will be listedon the Stock Exchange, it is further announced.-V. 124, p. 3350, 3065.
A certificate was filed at Dover, Del., June 16, incorporating the AmericanWater Works & Electric Co. with an authorized capital of 500,000 shares$6 Preferred stock and 2,500.000 shares common stock, both of no par value.
To Acquire West Virginia Utility Company.-
The company announces that a contract has been entered into for thepurchase of the public utility systems serving Morgantown, W. Va., andvicinity, a territory having a population of approximately 40,000. Theseinclude natural gas, electric light and power. street railway and waterworks properties, formerly owned by the West Virginia Utilities Co., a sub-sidiary of Southern Cities Utilities Co. The combined gas, electric and watwater properties have more than 15,000 consumers. It is probable that theelectric light and power, natural gas and street railway properties willbecome a part of the Monongahela West Penn Public Service Co., an operat-ing unit of the West Penn Electric System, which includes all electric, gas

and transportation properties of the American Water Works & ElectricCo.-V. 124, P. 3356, 3065.

Associated Gas & Electric Co.-Div. on Class A Stock.-
The regular quarterly dividend on the class A stock of 50c. per share

has been declared for the quarter ended July 31 1927, payable Aug. 1 to
holders of record June 30. A like amount was paid last quarter.

Secretary M. C. O'Keefe says: "Holders of class A stock may apply
this dividend to the purchase of additional shares of class A stock at the
price of $20 per share whereas the present market price is about $41 per
share. This is equivalent to a stock dividend at the rate of 10% per an aum.
yielding, at said present market price, over $1 per share par aao...M.

'The dividends will be so applied and the class A stock (or scrip certif-
cotes for fractional shares) purchased therewith will be delivered to all
stockholders entitled thereto who do not, on or before July 15 1927, request
payment in cash.-V. 124. p. 3494.

Atlantic City Gas Co.-Acquisition.-
The New Jersey P. U. Commission recently approved the consolidation

of the Enterprise Gas Co. with the above company, and authorized the
latter to issue $124,300 of promissory notes.-V. 124, p. 233.

Boston & Worcester Street Ry.-Petition Dismissed.-
The Massachusetts Department of Public Utilities has dismissed the

petition of patrons of the company opposing the increase in fares made
effective Feb. 15. The Commission says: "It appears that the railway
since receivership has been operating at a deficit, and that increases in
fares were made in the hope of cutting down the deficit. We are of the
opinion that, although the receiver is an officer of the court, we have
jurisdiction to order reduction of rates established by the receiver when
they are manifestly unreasonable. It ought, however, to be a very plain
case to justify such action. It is not the situation in the fares complained
of. We think the receiver might well consider the advisability of issuing
tickets good for 26 rides for $1 against the present ticket rate of 66 rides
for $2.50. This would obviate necessity of patrons tying up a large amount
in tickets and probably would encourage patronage. This is a matter.
however, for the receiver to determine."-V. 124, p. 1976.

, Central Iowa Power & Light Co.-Consolidation.-
See Iowa Public Service Co. below.-V. 124. p. 1818.

Cities Service Co.-Dividends -
Regular dividends of % of 1% in cash on the pref. and preference stocks,
% of 1% in cash on the common stock and % of 1% in stock on the common
stock have been declared, all payable Aug. 1 to holders of record July 15.
Similar amounts are payable on July 1 next.

William A. Jones. Chairman of the executive committee of Henry L.
Doherty & Co., has been elected 1st Vice-President of the Cities Service Co.
-V. 124. p. 3065.

Consolidated Gas Co. of New Jersey.-Interest.-
The American Exchange Irving Trust Co. has been appointed agent to

pay the coupons from the 1st consol. mtge. 40-year 5% gold bonds, due
Jan. and July 1.-V. 120, p. 1325.

Columbia Gas & Electric Corp. (& Subs.).-Earnings.
(Controlled by over 99% common stock ownership or lease).

Period End. Apr. 30 1927- Month. 4 Months. 12 Months.
Gross earnings $8,679.669 $38,084,568 $95,382,531
Operating expenses 4.463,924 18,235.904 48,240,676
Taxes 817.094 3,500.377 8,901,556
Res. for renewals & replace. & depl- 825,087 3,510,441 '7,789,825

. Net operating earnings $2,573.564 $12,837.846 $30,450,473
Other income 351,530 1,112.803 3,169,771

Total net earnings & other income- $2.925,094 $13,950,649 $33,620,244
Lease rentals 379.845 1,467,802 4,362,516
Int. charges & pref. divs. of subs__  356.759 1.560.864 4,744,575

Net income $2,188,489 $10,921,983 $24,513,152
Annual dividend requirements on 922,574 shares of 6% preferred
stock issued at April 30 1927 55535444

-17. 124, p. 2905, 2747. 2277. 2119.

Consol. Gas, Elec. Light & Power Co., Baltimore.-
The Baltimore Stock Exchange has authorized the listing of 30,000

additional shares of common stock, without par value. These additional
shares are to be offered for subscription at $40 per' share to employees of
the company only, the proceeds to reimburse the company's treasury in
part for advances.-V. 124, p. 3494.

Consolidated Telegraph & Electrical Subway Co.-
The company has notified the Secretary of State at Albany, N. Y., that

it has increased its number of shares from 892,000 shares without par value
to 1,142.000 shares of no par value-V. 120, p. 2941.
East Bay Water Co. (California).-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Gross oper. revenues__ $4.194.246 $3.694,376 $3.478.811 $3,202.441
Oper. exp., taxes, depr_ 2,120,937 1,843,975 1,812,161 1,597,059

Net oper. revenue__ _ _ $2,073,309 $1,850,400 $1,666,650 $1,605,382
Non-oper. rev. (net)__ 48.687 70,382 19,622 9,776

Net revenue $2,121,996 $1,920,783 $1,686,272 $1,615,168
Interest 1,203.488 1,116,820 961,648 919.354
Federal income tax *52,800 53,568 60.349 52.184
Class A pref. diva 519,835 454,128 444.208 404.516
Class B pref. diva 149,360 149,360 149.360 149.360

Net to surplus $196,513 $146,907 $70,707 $89,743
Shares of common out-
standing (par $100)- 1,000 1,000 1,000 1,000

Earns, per share on corn. $196.51 $146.90 $70.70 $89.74
* Estimated.-V. 124, p. 1665.

East Coast Utilities Co.-Notes Offered.-P. W. Chap-
man & Co., Inc., recently offered at 99 and interest $600,000
one-year 5% coupon gold notes.
Dated April 1 1927; due April 11928. Denom. $1,000 and $500. Int.

payable A. & 0. at Central Trust Co. of Illinois. Chicago, trustee, or in
New York, without deduction for Federal income tax not in excess of 2%.
Red. on 30 days notice at 100 and int.
Data from Letter of W. F. Stevens, President of the Company.
Company.-A Delaware corporation. Owns, controls and operates.

without competition, through its subsidiaries, electric light and power
properties in 26 municipalities located in Virginia and Maryland, and also
owns and operates ice plants, distributing only at wholesale, in Richmond,
Chincoteague and Irvington, Va., and Pocomoke City. Md. Over 70%
of the gross business of the company is derived from the sale of electric light
and power. Total population served, exclusive of the city of Richmond, is
estimated at in excess of 50.000.

Capitalization Authorized. Issued.
1st lien 5.50% gold bonds
1-Year 5% gold notes $1.000,000 $600.000
71 cumulative preferred stock  2,000,000 200,000
Common stock (without par value) 12.500 sits. 12.500 abs.

x Additional notes may from time to time be issued provided that, after
deduction of all other indebtedness, the value of properties, as determined
shall not be less than two times the amount of notes then outstanding,
together with those proposed to be issued, and net earnings, as determined,
applicable to the payment of in crest on these notes shall not be less than
23 imes the maximum annual interest requirements on all notes outstand-
ing, together with those proposed to be issued.
The agreement providing for the issuance of first lien bonds will provide

that additional first lien bonds shall not be issued in excess of 66 2-3% of
the fair value of properties purchased as an entirety, nor in excess of 75%
of the cost or fair value of improvements to properties. determined as pro-
vided in the agreement. No first lien bonds may be issued which will
reduce the fair replacement value of properties, after deducting therefrom
all first lien bonds outstanding, together with those proposed to be issued,
and other indebtedness, to less than two times the then outstanding notes,
or which will reduce the said net earnings, determined as provided in the
agreement, to lass than 2% times the maximum annual interest charges
on the then outstanding notes.

Earnings.-Consolidated income account of the properties now owned
for the 12 months ending Feb. 28 1927 was as follows:
Gross earnings _____________________________________ $238.597
Oper. exp., incl. maintenance and taxes (not incl. Federal) • 140,082

Balance $98.515
Annual interest requirements on $600,000 1-year 5% gold notes _ $30.000
Purpose.-Proceeds will be used to complete the purchase of properties,

provide payment for extensions and additions and other corporate purposes.
-V. 122, p. 3452.
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Eastern Oregon Light & Power Co.-Earnings.-
Calendar Years- 1926. 1925. 1924. 1923.

Gross revenues  $409,988 $379,833 $374,718 $368,221
Oper. exp. & taxes  235,034 209.390 213,143 212,277

Net earnings  8174,954 $170,444 $161.575 $155,944
Interest on funded debt 72,763 72,000 72,000 72,000

Balance  $102,191 $98,444 $89,575 $83,944
The majority of the stock of the company is owned by the Columbia

Construction Co. of which Clement C. Smith is Pres.
la Edgar, Ricker & Co., Milwaukee, offered an issue of the company's
bonds in Oct. 1926. See V. 123, p. 1874.

Eastern States Power Corp.-Earns. Cal. Years 1926.-
Gross earnings. including dividends received, interest earned
and profit on sale of securities $1.146,800

Expenses, taxes, interest paid, &c  84.865
Reserve for Federal taxes  138,000

Net earnings  $923,935
Dividends paid on preferred stock  273,000

Balance, surplus $650,935
-V. 122, p. 347. 

Electric Public Utilities Co.-Pref. Stock Offered.-
Stanley & Bissell, Inc., and A. L. Chambers & Co., Inc.,
are offering at 96 and div. 20,000 shares $7 dividend
series preferred stock (without par value).

Preferred both as to assets and dividends. Cumulative preferred
dividends payable Q.-J. Red., all or part, on first day of any calendar
month, at company's option at 105 and dive. Entitled to $100 and diva.
per share in the event of dissolution or liquidation, and if such dissolution
or liquidation is voluntary to the further sum of $5 per share. Dividends
exempt from normal Federal income tax. Transfer agent, Central Trust
Co. of Illinois, Chicago. Registrar, Northern Trust Co., Chicago.
Company.-A Delaware corporation. Will operate, directly or in-

directly, through its subsidiaries, a group of electric, gas, electric railway,
Ice and water properties in over 100 communities located in the States
of Maryland, 10hio, Misaledppi, Louisiana, Oklahoma, Kansas, Texas,
and Colorado. It will serve a population of more than 350,000.

Restrictions.-No other class of stock (other than additional shares and
series of the preferred stock) senior to or on an equality with this issue
may be created or authorized. Additional preferred stock, of this or any
other series, may not be issued unless the consolidated net earnings, as
defined in the amended certificate of incorporation, for a period of 12
consecutive calendar months during the 16 consecutive calendar months
immediately preceding the calendar month in which the additional shares
shall be issued, shall be equal to at least 2% times the annual dividend
requirements

themairtioofnallsgarer
feserralbestocku (of all series) at the time outstanding.

Earnings-The earnings of company and subsidiaries, including those
to be presently acquired, for the year ended March 31 1927 were as follows:
Gross earnings $4,607,927
Balance of earnings, after deducting operating expenses, 

main-

tenance, and taxes other than Federal  1,707,581
Prior charges and total annual interest charges on company's •
funded debt  1,180,668

Balance  $526,912
Balance of $526,912 before Preferred dividends, as shown above, is

over 3.76 times the annual diviend requirements on the total amount of
preferred stock to be presently outstanding. Compare also V. 124, P. 3351.
The Guaranty Trust Co. of New York has been appointed trustee,

paying agent and registrar of an authorized issue of $1,500,00n one-year
5% gold notes, due June 1 1928.-V. 124, p. 3351.

Electrical Securities Corp.-Bonds Called.-
All of the outstanding collateral trust sinking fund 5% bonds, due Jan. 1

1936, 4th series, have been called for redemption July 1 next at 103 and
int. at the Guaranty Trust Co., successor trustee, 140 Broadway, N. Y.
City.-V. 124, p. 3206.
Fresno City Water Co.-To Retire Bonds.-
The company has announced the redemption of its approximately out-

standing $170,500 1st mtge. sinking fund gold 5s of 1946 as of July 1 next
at 105 and interest.-V. 123. p. 1502.

Grand Rapids Railway Co.-Plan Operative.-
At meeting of the stockholders May 25 the plan for reorganization of the

company, dated April 11 1927 (V. 124, p. 2586), and the sale of all of its
assets to the Grand Rapids RR. In accordance with the plan, was approved,
authorized and directed. The board of directors has declared the plan
operative and holders of deposit receipts for preferred stock of the company
deposited with Old National Bank may surrender their deposit receipt to
Old National Bank, Grand Rapids, Mich., depositary, and receive the
stock called for thereby.-V. 124, p. 3495.

Hackensack Water Co.-Plans Bond Issue.-
The company, which serves 50 communities in Bergen and Hudson

counties, N. J. announces an issue of $4.000.000 series A 5% bonds.
The 15-year 7% debenture bonds, amounting to 52,000,000, have been
called for redemption on June 15 at 105% and int., payable at the office
of the company, in Weehawken, N. S. or of its agents, the New York
Trust Co., New York, and the Hudson Trust Co., Hoboken.
The company will place a general and refunding mortgage on its proper-

ties, and has applied to the New Jersey State Board of Public Utility Com-
missioners for approval of the 5% issue.
The company, according to a circular sent to the holders of the debenture

bonds, desires that in allotments by such bankers as are successful bidders
for the bonds, preference be given to these holders and to its customers
who make early application.-V. 122, p. 3453.

Illinois Water Service Co.-Expansion.--
This company, a subsidiary of the Federal Water Service Corp., has just

purchased a new DeLaval steam turbine-driven combined high and low
lift centrifugal pumping unit, to be installed in the Streator. Ill., plant.
This unit, which is the latest design and improved type of punnaing equip-
ment, will have a capacity of 4,000,000 gallons per day. It will double the
capacity of the 
-V. 124, 

present plant and increase the reliability of the service.
p. 2907.

Inland Power & Light Corporation.-Trustee,
The Guaranty Guaranty Trust Co. of New York has been appointed trustee, paying

agent and registrar under the trust agreement dated as of June 1 1927,
securing an authorized issue of $1,291,900 of 7% sinking fund debentures,
due June 1 1935.
The Central Union Trust Co. of New York has been appointed registrar

of 100.000 shares of preferred stock.-V. 124. p. 3352.

International Telephone & Telegraph Co.-Bonds
Sold.-J. P. Morgan & Co., The National City Co., First
National Bank, Bankers Trust Co., New York, Guaranty
Co. of New York, Edward B. Smith & Co., and Dominick
& Dominick, have sold at 92 and int., to yield over 5.05%
$35,000,000 25-year 4% gold debenture bonds.
e Dated July 1 1927; due July 1 1952. Interest payable J. & J. in New
York. Not redeemable prior to July 1 1947, but on that date or on any
subsequent interest date redeemable at the option of the corporation, as an
entirety, at 100 and int. Denom. c* $1,000'and r* $1,000, $5,000 and
$10,000. National City Bank, New York, trustee.

Data From Letter of Pres. Sosthenes Behn, June 14 1927.
Corporation.-Organized in 1920 to develop, technically and financially

electrical communications in the international field. It owns securities of
associated companies which operate telephone, telegraph and cable systems
and which manufacture telephone, telegraph and radio equipment. It is
the purpose of the corporation to develop systems operated lay the nationals
of each country in which the corporation has or may become interested.
An important part of its functions is to provide engineering, financial.
legal, purchasing, and accounting advice and assistance to its associated
companies.

The number of telephones in the systems operated by the corporation's
associated companies has increased from approximately 50.000 in 1922 to
over 250,000 at the present time, as a result of the connection of additional
telephones to existing systems and the acquisition of additional properties.
The field for the extension of the corporation's activities is to some extent
Indicated by tho fact that at the end of 1926 there were approximately
17,500,000 telephones in use in the United States, while the latest available
statistics indicate that the number in use in Europe was about 8,100,000
and in South America about 500,000.

Corporation's most important interests and investments are as follows:
Spain.-Compania Telefonica Nacional de Espana, the Spanish associated

company, OWIls and operates virtually the entire telephone system of
Spain.
Cuba.-Corporation owns 98% of the common stock of the Cuban

Telephone Co., which owns and operates virtually the entire telephone
facilities in the Republic of Cuba.

Porto Rico-Corporation owns 98% of the common stock of the Porto
Rico Telephone Co., which owns and operates the telephone system in the
Island of Porto Rico.
Mexico.-Mexlcan Telephone & Telegraph Co., 92% of the capital stock

of which is owned by the corporation, owns and operates loCal telephone
systems in Mexico City and in several other Mexican cities.

Chile.-Corporation has recently acquired control of the Chili Telephone
Co., Ltd., which operates a telephone system comprising a large majority
of the telephones in the Republic of Chile.

Uruguay.-In March 1927, corporation acquired control of the Mont-
evideo Telephone Co., Ltd., which operates the principal telephone system
in that City, the capital and metropolis of Uruguay.
Cuban American Telephone & Telegraph Co.-This company, in Which

the corporation has a 50% stock interest (the other 50% interest being owned
by the American Telephone & Telegraph Co.), owns and operates the tele-
phone cables between the United States and Cuba connecting the Cuban
telephone system with the Bell Telephone System.

International Standard Electric Corp.-This company, the entire capital
stock of which was purchased by the corporation from Western Electric
Co., Inc., carries on the foreign manufacturing and export operations
developed since 1882 by the latter company. International Standard
Electric Corp through subsidiaries, operates factories in England, Belgium,

Spain, France, Spa, Italy, Holland, Austria, Australia, Japan, China and
Argentina for the manufacture of telephone, telegraph and radio equip-
ment and maintains sales organizations in these and other countries for
the distribution of such equipment and other electrical supplies. Through
the acquisition of the International Standard Electric Corp., the Inter-
national Tel. & Tel. Corp. acquired the foreign rights to several groups of
telephone patents which taken together are by far the most valuable in
existence. The sales of International Standard Electric Corp. and its
associated companies for the year 1926 totaled $39,485,000.
Compagnie des Telephones Thomson-Houston.-Corporation owns the

entire capital stock of this company, which is one of the principal manu-
facturers of telephone equipment in France.
AU America Cables, Inc.-Through an exchange of stock, approximately

91% of this company's capital stock was recently acquired by the corpora-
tion. All America Cables, Inc., controls and operates a comprehensive
system of nearly 27,000 nautical miles of cables and connecting land lines
between North America and Central and South America and the principal
West Indian Islands. Its net income in 1926, after deducting Federal
income taxes, was 53,446,577.
Purpose of Issue.-The proceeds of these bonds will be used chiefly to

reimburse the corporation s treasury for expenditures made for certain
recently acquired properties, and to provide funds to be made available to
associated companies, principally for additions and betterments to their
properties.

Capitalization to Issue Aaditional Stock.-Corporation is calling for
redemption on Sept. 11927. at 105% and int., its outstanding $25,000,000
20-year 535% convertible gold debenture bonds, which are convertible at
par on or prior to the date of redemption into common stock at $125 per
share. Corporation's bankers have contracted with it to purchase and to
convert all of such bonds obtainable on or prior to Sept. 1 1927, at a fixed
premiuni over the redemption price. Shortly after Sept. 1 1927, the corpora-
tion Is to offer to its then stockholders, including holders of stock issued upon
the conversion of its convertible bonds, additional common stock for sub-
scription at par, at the rate of one share for each 8 shares then outstanding,
being approximately 514.500,000 additional common stock.
The capital stock of the corporation, upon the completion of the foregoing

program, will be outstanding in the par amount of approximately $130.000,-
000, including certain stock presently issuable pursuant to authorizations
with respect to transactions not yet completed. Dividends on the capital
stock, as outstanding from time to time, have been paid at the rate of 6%
per annum since the organization of the corporation in June 1920.
Upon retirement of the convertible bonds as above described, this issue

of $35,000,000 435% gold debenture bonds will constitute the corporation's
sole funded debt.

Associated companies have outstanding in the hands of the public funded
debt of $8,889,370 and preferred stock of $8,164,506, and the equity of
minority holders of common stock in the capital and surplus of such
companies is $8,798.555, a total of $25,852,431. The foregoing figures
do not include capital liabilities of Compania Telefonica National de
Espana nor of the recently acquired Chill Telephone 

Co.. 
Ltd., and Monte-

video Telephone Co., Ltd., the assets and liabilities of which three com-
panies are not included in the corporation's consolidated balance sheet.
Earnings.-The aggregate net earnings for the past five years of the

corporation and of the companies which are now its associated companies
and the inconfe of which is now included in current statements of con
solidated income, as well as the net income before deducting interest charg
of the corporation, are stated below. The aggregate net earnings, as state
are after the deduction of appropriations to depreciation reserves and
income taxes.

'Wet yCharges of Net
Earnings. Asso. Cos. Income.
$8.145,363 $1,129,818 $7,015,545

  8,122,088 1,055,690 7,066,398
9,693,944 1,212,856 8,481,088
11,892,521 2.317,892 9,574,629

1926  14,580,615 2,895,227 11,685,388
x Including net earnings of All America Cables, Inc., but not including

those of the Spanish associated company nor of the recently acquired
Chili Telephone Co.. Ltd.. and Montevideo Telephone Co., Ltd.
y Interest on funded debt, dividends on preferred stocks, and minority

stockholders' equity in earning.s. •
Such net income, as defined above, in the 5 years covered by the above

table, averaged annually over 535 times the annual interest requirements
of $1,575,000 on this issue of bonds, and in 1926 was more than 7 times
such bond interest requirements.

Listing.-Application for the listing of these bonds on the New York
Stock Exchange will be made in due course.

Consolidated Balance Sheet Dec. 31 1926 (Co. and Associated Cos.).
[Giving effect to acquisition of 91% of outstanding stock of All America

Cables, Inc., to conversion into stock of the outstanding $25,000.000
20-year 535s, and sale of $35,000,000 25-year 414% debs.]

Assets-- $ Liabilities- II
Plant,prop.,patents at licenses 94,136,659 Common stock 112,885,500
Invs. in dc advs. to asso. & Pref. stock of assoc. cos  8,164,506

allied companies  23,618,637 Minority stockholders' equity
Special deposits  479,833 in common stock & surplus
Bond disc, in process of amort 4,722,035 of consolidated  8,798,555
Prepaid accts. ez other del Funded debt of co  35,000,008

charges  939,014 do associated companies. 8,889,371
Misc. accts. & invest  1,830,759 Subscribers' dePonts  329,315
Cash (incl, proceeds of this Empl. benefit & pension res.._ 679,254

financing)  45,330,033 Notes & bills payable  3,000.288
Accts. & notes receivable_ _ . 15,071,122 Accts. & wages payable  7,677,648
Inventories  18,524,412 Notes rec. discounted  1,598,684
Marketable securities  11,970,788 Int. & dive. payable  2,418,015
Due on Fulmer. to stock  647,929 Accrued lot. & taxes  2,159,455
Deposits to meet matured int.. Sundry current liabilities.... 1,017,513

dividends, &c  441,641 Res, for deprec., replacements
Sundry current assets  102,244 & renewals  10,457,588

  Capital surplus  5.583,207
Total (each side) 217,821,084 Earned surplus  9,164,209

Acquires Control of Chili Telephone Co.-Offer to Minority
Stockholders.-An official statement says:

1 The corporation has acquired a majority interest in the Chili Telephone
Co., Ltd., and has made an offer of E8 a share for the minority stock to
the shareholders of the Chili company.

Calendar Years-
1922 
1923
1924 
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Last March the corporation obtained control of the Montevideo Tele-
phonb Co.

Japanese Expansion.-
Broadcasting in Japan is undergoing a rapid development, through the

efforts of the Japanese Broadcasting Association which was formed last
August by a merger of 3 formerly independent broadcasting associations.
The initial program calls for 6 high power broadcasting stations, and the
Nippon Electric Co., Ltd. Tokyo, announces receipt of an order for

3 stations to be manufactured by the Standard Telephones & Cables, Ltd.,
London. The plans call for spare machinery, so arranged as to be rapidly
interchangeable with the primary machinery. Both the Nippon Electric
Co., Ltd., and the Standard Telephones & Cables, Ltd.. are associated
companies of the International Telephone & Telegraph Corp.-Y. 124.
p. 3345. 3495.

Iowa Light, Heat & Power Co.-Consolidation.--
See Iowa Public Service Co. below.-Y. 123.  P. 1502._ .

Iowa Public Service Co.-Bonds Offered.-Halsey, Stuart
& Co.

' 
Inc., and Stroud & Co., Inc., are offering at 97%

and int. yielding over 5.16%, $12,000,000 1st mtge. gold
bonds, e% series, due 1957.
Dated June 1 1927; due June 1 1957. Interest payable J. & D. at

Halsey, Stuart & Co., Inc., New York. and Chicago at the office of the
trustee, without deduction for Federal income taxes not in excess of 2%.
Denom. $1,000 and $500c*. Red., all or part, at any time on not less
than 30 days' notice at 105 and int. up to and incl. June 1 1937. with
successive reductions of 1% during each five-year period until June 1 1952,
and at par and int. thereafter to maturity. Company agrees to reimburse
the bondholders upon proper request within 60 days from the date of
payment for the Penna., Md., Conn., or Mass. taxes (other than estate,
succession and inheritances taxes) not exceeding in each year $4, 84.50,
$4 or $3 per $1,000 bond respectively, but the company will not refund
more than one such State tax on the same bond for the same year.
Data from Letter of Pres. D. M. Sterns, Ft. Dodge, Ia., June 14 1927.
Company.-Has acquired the properties of the Central lowa Power

& Light Co. and the Iowa Light, Heat & Power Co. and several smaller
properties, serving lectric light and power in 200 communities in western
and north central Iowa, including the cities of Sheldon, Cherokee, Quimby,
Storm Lake, Le Mars, Sac City, Ida Grove, Rockwell City, Audubon,.
Rutland, Emmetsburg, Spirit Lake, Eagle Grove, Hampton, Charles
City and Waterloo, and has in Eagle Grove, Hampton, Cedar Falls and
Waterloo. Company also carried on a small water and steam heat business.
In addition to its own generating stations the company has available
a large power supply from the 66.000-volt high-tension transmission line
of the Sioux City Gas & Electric Co., an affiliated company, extending
eastward from its new generating station at Sioux City to Rutland.
The territory served, covering 34 counties and an area of approximately

17,000 square miles, represents one of the richest agricultural sections
in the world, the principal products being corn, wheat, oats, hogs and
cattle. This area includes a population of approximately 500,000.
Capitalization Outstanding toith Public (Upon Completion of Present Financing)
First mtge. gold bonds, 5% series, due 1957 (this issue)_ -$12,000,000
First preferred stock (no par)  a19,271 shs.
$7 2d preferred stock (no par)  12,478 shs.
Common stock (no par)  384,374 shs.
a Of which 15,271 shares of $7 dividend series are outstanding and 4,000

shares $6.50 dividend series will be sold during the next few months.
Purpose.-Proceeds from the sale of $12,000,000 1st mtge. gold bonds,

5% series due 1957, will reimburse the company for expenditures in the
retirement of $6.500,000 1st mtge. gold bonds, series A. 6%, and $1,000,000
cony. gen. mtge. gold bonds, series A, 7%, of the Central Iowa Power &
Light Co. and $1,630,000 1st mtge. 5% 30-year sinking fund gold bonds,
and $450,000 1st mtge. 7% 30-year sinking fund gold bonds of the Iowa
Light, Heat & Power Co., for improvements and extensions heretofore
made, and for other corporate purposes.

Security.-Secured by a direct first mortgage on all the fixed properties
of the company now owned or hereafter acquired, subject to prior liens,
if any, on hereafter acquired property. •

Mortgage Provisions.-Mortgage will provide that bonds may be issued
In different series, bearing such dates, interest rates, sinking fund provisions
and other provisions as the board of directors may from time to time deter-
mine. In addition to the $1,000,000 bonds issuable against the property
of the company as it existed April 30 1927, further bonds to be secured
by this mortgage may be issued for 75% of cost or fair value (whichever
is less), of plants or property and of additions, improvements, extensions
and betterments, to the company's plants or properties, acquired or made
after April 30 1927, provided, however, that net earnings (to be defined
in the mortgage) for 12 consecutive months within the 15 months next
preceding the application for bonds shall have been equal to either at least
twice the aggregate annual interest charges on or to at least 12% of the

aggregate principal amount of, all bonds outstanding under the mortgage,bonds then applied for and outstanding prior lien indebtedness. if
any, on after-acquired property. Additional bonds may also be issued
in accodrance with the terms of the mortgage, to rerund bonds Issued under
the mortgage and to refund prior lien bonds, if any, on after-acquired
property and to provide money to be deposited with the trustee for any
of the foregoing purposes.
The mortgage will contain certain provisions permitting, on conditions

to be stated therein, the modification or alteration of the bonds or the
mortgage or of any supplemental indenture with the assent of the company
and of the holders a not less than 85% in aggregate principal amount
of the outstanding bonds, not including any bonds owned by the company;
provided that any such modification or alteration shall not permit, without
the consent of the holders affected, the extension of the maturity of any
bond, or the reduction in rate of interest thereon, or any other modification
in the terms of payment of such principal or interest.

Sinking Fund.-Mortgage will provide for a sinking fund to retire bonds
of this series by semi-annual payments beginning June 1 1928, equal to
1% annually on the bonds outstanding at the time of payments. Bonds
will be purchased at not exceeding prevailing redemption price, or will
be called by lot at the prevailing redemption price and bonds so acquired
will be cancelled.
Maintenance and Depreciation .--Company will covenant in the mortgage

that it will at all times make or cause to be made such expenditures by
means of repairs, maintenance, renewals and replacements or otherwise
as shall be necessary to maintain, preserve and keep the mortgaged property
as an operating system or systems in good repair, working order and con-
dition; and that it will maintain in its account a reasonably adequate
reserve for renewals and replacements.

Earnings.-The earnings of the properties now owned, as officially
reported, were as follows:

Twelve Months Ended- Apr . 30 '27. Dec. 31 '26. Dec. 31 '25
Gress earnings  $3,718,653 $3,637.403 $3,350,226
Oper. exp. (incl current maint and

taxes other than Federal taxes)_ 2,153,518 2,164,108 1.957,106

Net earnings  $1.565,135 $1,473,295 $1,393.120
Ann. Int. require ts en $12,000,000

1st mtge. bonds to be outstanding_ _ 600,000
Of the above earnings for the 12 months ended April 30 1927 85% was

derived from the sale of electric light and power and 15% from the sale
of gas, water and steam heat.

Property .-Tho generating equipment consists of hydro-electric and
steam plants having a total capacity of 32,789 k.W. With adequate boiler
and steam turbine facilities. In addition, a large amount of energy is
purchased from Sioux City Gas & Electric Cs. The aggregate sales of
electric energy for the 12 months ended April 30 1927, including purchased
Dower, were 54,279,466 k.w.h., this energy being distributed by means of
1,535 miles of high-tension transmission lines and the necessary dis-
tribution lines to more than 50,200 customers. The gas manufacturing
plants have a total daily rated capacity a 3,816,000 cu. ft., distributed
by means of 176 miles of gas mains to more than 13,400 customers, the
sales for the 12 months ended April 30 1927 being 364,864,300 cu. ft.
The principal transmission lines are operated at 33,000 volts and the

distribution lines, sub-stations and transformers are adequate to meet
the growing demands of the customers.
Power contracts for the interchange of energy are in force between the

company and the Northern States Power Co., Northeastern Iowa Power
Co., and Fort Dodge Des Moines & Southern RR.
Management.-Company will receive the benefit of 45 years of experience

In public utility operations through the direct supervision of Its management
by the United Gas Imrpovement Co. In addition the United Gas Im-
provement CO. will indirectly control 90% of the common stock.

Kansas City Rys.-Distribution of New Securities.-
The holders of certificates of deposit for (a) let mtge. 5% gold bonds,

(b) 2-year 6% coll. gold notes, (c) 3-year 7% coll, gold notes, and (d) secured
promissory notes of the Kansas City Rys. are notified by the reorganization
committee (Melvin A. Traylor, Chairman) that the new securities, provided
or in the plan dated June 1 1925, for the reorganization of the Kansas
City Rys., are expected to be ready for delivery on or about June 20 1927.
Holders of certificates of deposit representing the 1st mtge. 5% gold

bonds, 2-year 6% coll. gold notes, and 3-year 7% coll, gold notes, should
promptly present their certificates of deposit to any one of the depositaries
Irrespective of the class of security covered by the certificate and irre-
spective of the depositary issuing the certificate, as all depositaries will
receive any of the outstanding certificates to effect this exchange.

Fractions will be adjusted so far as possible at time of issuance of the
new securities, by purchase or sale, at the option of the depositor. Scrip
in bearer form will be delivered for any fractions which cannot be so
adjusted.
For the convenience of the depositors under the plan, arrangements

have been made for buying and selling for a limited period the fractions
of either class of Stock or bonds which are immediately deliverable, insofar
as the committee is able to effect such adjustments.
The committee, in a letter to the holders of certificates of deposit,

further says in substance:
To the extent the committee are able to match up buying and selling

orders until further notice fractions will be matched up at the following
rates: 1st mtge. bonds, per $100 bond, $100 flat (the bonds at this price
will carry two coupons representing one year's interest); preferred voting
trust certificates, $80 per share; (common voting trust certificates, $20
per share.

Depositors may buy fractions for any class of new securities and sell
fractions for the others, or vice versa, as they desire. The above-mentioned
prices, however, are subject to change at any time at the discretion of
the reorganization committee, and cover only the purchase and sale of
fractions involved in the exchange.
' Corporate and Capital Structure.-As provided in the plan, a new cor-
peration, named Kansas City Public Service Co., has been organized in
Missouri and has acquired the properties and assets in the State of Missouri
of the Kanplas City Railways Co. The Missouri corporation also owns
all bonds and stocks (except directors' qualifying shares) of the Wyandotte
Rya., its Kansas subsidiary corporation, which owns the fixed physical
Property in Kansas. The street railway property in Kansas is leased
to the Missouri corporation, which conducts unified operations over all
lines. A new street railway franchise, extending to Jan. 1 1927, has
recently been granted to the Public Service company by the City of Kansas
City, Mo., upon terms believed to be fair and just to the company and the
city.
Kansas City Public Service Co. has an authorized capitalization of

150.000 shares of no-par prior preferred stock, 250,000 shares of no par
Preferred stock and 250,000 shares of no par common stock. It has issued,
as provided in the plan, 83,364 shares of prefered stock, series A, and
182,645.4 shares of common stock, plus an additional 1,000 shares of
cmmon stock issued at time of incorporation. Company has also executed
a mortgage and deed of trust, dated July 1 1926, upon its property and
has issued thereunder, as provided in the plan, 812,465,200 of 1st mtge.
6% gold bonds, series A. Issuance of these securities has been approved
by the Public Service Commissions of Missouri and Kansas. The preferred
and common stocks of the company (except directors' and inspectors'
qualifying shares) have been deposited under a voting trust agreement
extending for five years from July 1 1926. the voting trustees being Melvin
A. Traylor, J. K. Newman, William G. Woolfolk, George W. Davison
and Powell C. Groner.

Stock Withheld for Local Sale.-As provided in the plan the reorganization
committee is withholding 20% of the preferred stock (i.e., 16,672.8 shares)
and an equal number of shares of common stock, otherwise distributable
to depositors, to be offered for sale to employees of the Kansas City Public
Service Co. and residents of Greater Kansas City, and will issue receipts
therefor evidencing proportionate interest in such stock and the proceeds
thereof.

Basis of Distribution of New Securities.-The aforesaid $12,465,200 of
bonds of the Public Service company, together with voting trust cer-
tificates representing the aforesaid 83,364 shares of preferred stock and
182,645.4 shares of common stock, are distributable in reorganization as
provided in the plan. Holders of certificates of deposit representing the
1st mtge, bonds and coll, gold notes of the Kansas City Railways Co.
will receife, as specified in the plan, the following amounts of new securities,
viz.:
Each holder of a certificate of deposit for 21,000 of 1st mtge. 5% gold

bonds of Kansas City Rys. with Jan. I 1920 and subsequent coupons
attached, will receive: (a) $400 1st mtge. gold bonds, series A. of Kansas
City Public Service Co.; (b) 2.40 shares of preferred stock, series A. repre-
sented by voting trust certifcates, plus receipt of committee for 0.60 of
a share of such preferred stock (voting trust certificates); (c) 6.40 shares
of common stock, represented by voting trust certificates, plus receipt
of committee for 0.60 of a share of such common stock (voting trust
certificates).
Each holder of a certificate of deposit for S1,000 of 2-year s% coll. gold

notes of Kansas City Rys. with Dec. 1 1919 and subsequent coupons
attached, will receive: (a) $847.84 of 1st mtge. gold bonds, series A,
of Kansas City Public Service Co.: (b) 2.9272 shares of preferred stock,
series A, represented by voting trust certificates, plus receipt of committee
for 0.7318 of a share of such preferred stock (voting trust certificates);
(c) 6.5852 shares of common stocic, represented by voting trust certificates,
Plus receipt of committee for 0.7318 of a share of such common stock
(voting trust certificates).
Each holder of a certificate of deposit for $1,000 of 3-year 7% coll, gold

notes of Kansas City Rys. wtih Nov. 15 1919 and subsequent coupons
attached, will receive: (a) $521.60 of 1st mtge. gold bonds, series A of
Kansas City Public Service Co.; (b) 3.1296 shares of preferred stock,
series A, represented by voting trust certificates, plus receipt of committee
for 0.7824 of a share of such preferred stock (voting trust certificates):
(c) 7.0416 shares of common stock represented by voting trust certificates,
Plus receipt of committee for 0.7824 of a share of such common stock
(voting trust certificates) •
The two semi-annual installments of interest due upon the above bonds

on Jan. 1 1927 and July 1 1927 are represented by coupons which will be
attached to the temporary bonds at the time of delivery of the new securities.
No dividends have been as yet declared or paid on the stock.

Capital Structure of Kansas City Public Service Co.
Authorized. Issued.

Prior preferred stock (no par) 150,000 she. None
Preferred stock (no par) 250,000 shs. a83,364.0 shs.
Common stock (no par) 250,000 shs. 183,645.4 shs.
1st mtge. 6% gold bonds Open mtge. b$12,455.200
a Prferred stock, series A, is entitled to dividends at the rate of $7

a share per annum, payable quarterly in preference to the common stock,
said dividends being cumulative from and after Jan. 1 1927; is red. at
$107.50 a share and diva.; and is entit!ed on dissolution or liquidation to
$100 a share and divs, in preference to the common stock.
b First mtge. gold bonds, series A, are dated July 1 1926: bear int.

from that date at rate of 6% per annum, payable J. & J. 1; mature July 1
1951; and are red. as follows: 105 if red. on or before July 1 1931: 104
if red. after July 1 1931 and on or before July 1 1936; 103 if red. after
July I 1936 and on or before July I 1941; 102 if red. after July 1 1941
and on or before July 1 1946: 101 if red. after July 1 1946 and on or before
July 1 1950; and after July 1 1950 at par.
Company also owns all bonds and stock (except directors qualifying

shares) of the Wyandotte Co. with a capitalization as follows:
Authorized. Issued.

Capital stock (no par)  35.000 h . 35.000 ha.
First mortgage 6% gold bonds Open mtge. $1,750,000

The Wyandotte company owns the fixed physical property in Kansas
(not including rolling stock) and has leased same to the Kansas CityPublic
Service Co. (MO.).-Y. 124. p. 1510.

Massachusetts Utilities jnvestment Trust.-Trustee.
Samuel C. Moore, general manager and director of the New England

Power Association, has been added to the board of trustees of the Massa-
chusetts Utilities Investment Trust.-V. 124, p. 3496.

Mexican Light & Power Co., Ltd.-To Satisfy Dividend
Accumulations on the 7% Preference Stock.-
Arrangement for satisfying the accumulations of dividends on the 7%

cumulative preference shares by the issue of fully paid 4% cum. redeemable
2d preference shares having been duly approved, letters of allotment of such
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2d preference shares will be issued to the 7% preference shareholders of
record June 24.

National Trust Co.. Ltd., in Toronto or Montreal, is transfer agent.
See also recapitalization plan in V. 124. P. 3352.

Michigan Electric Ry.-To Appoint Committee.-
The Mutual Insurance Co. of Baltimore in a notice to holders of the

1st mtge. 5% bonds of the Jackson Consolidated Traction Co. states:
"Neither this company nor the Michigan Electric Ry. is in receivership,
but payment cf interest on bonds of the former have been in default for
some time and the committee of the latter company is apparently doing
nothing to reorganize the property so that the underlying securities can
become productive."
The insurance company states that it 'will undertake to appoint a com-

petent committee to look after the interests of such of the first mortgage
bondholders of the Jackson Consolidated as may be willing to deposit
their bonds with the Real Estate Trust Co., 1101 North Charles St.,
Baltimore, Md.-V. 123, p. 581.

Middle West Utilities Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1.50 per

. share on the $6 cumul. no par pref. stock and the regular quarterly dividend
of $1.75 per share on the 7% preferred stock, both payable July 15 to holders
of record June 30.-V. 124. D. 3496.

Midland Counties Public Service Corp.-Bonds Of-
fered.-Peirce, Fair & Co. and Blyth, Witter & Co. are offer-
ing at 96M, and int., to yield over 5.20%, $2,500,000 1st
mtge. 30-year 5% gold bonds, series A.
Dated Jan. 1 1927; due Jan. 1 1957. Int. payable J. & J. in Los Angeles,

San Francisco and New York without deduction for normal Federal income
tax not exceeding 2%. Denom. $1,000 and $500 c*. Red. al or part by
lot on first day of any month on 30 days' notice to and including June
1928, at 105 and int, with the redemption price successively reduced ;•1 of
1% during each 18 months' period thereafter. In the event of the acquisi-
tion of the property of the corporation by San Joaquin Light & Power Corp.
the corporation may also redeem all or any part of the series A bonds upon
at least 30 days' notice, in cash at par and int., provided, however, that
in such event the holders of such series A bonds may elect, in accordance
with the terms of the supplemental indenture, to receive in lieu of cash a
like principal amount of San Joaquin Light dz Power Corp. unifying & ref.
mtge. 30-year 5% gold bonds, series D, to become due Jan. 1 1957. Exempt
from present California personal property tax. Union Bank & Trust Co.
of Los Angeles, Trustee.

Data from Letter of A. G. Wishon, President of the Corporation.
Company.-Does a general electric light and power business in a territory

extending from the eastern slope of the Coast Range Mountains to the
Pacific Ocean, including the great Coalinga nil fields in southwestern
Fresno County, the agricultural lands in the southeastern part of Monterey
County all of San Luis Obispo County. and the northern two-thirds of
Santa Barbara County. Electric light and power servie is furnished to
more than 10,000 customers in this territory, the population of which is
estimated to exceed 55,000, and, which includes the cities and towns of
San Luis Obispo, Santa Maria. Arroyo Grande, Paso Robles, Coalinga,
Lompoc, Moro, Santa Margarita, Ataseadero, Pesmo, San Miguel, and
about 30 other communities. Corporation purchases its power require-
ments from San Joaquin Light & Power Corp. (an affiliated company).
A 220.000 volt steel tower transmission line connects the San Joaquin Light
& Power Corp.'s electric system with that of Great Western Power Co. of
Calif. (also an affiliated company), by means of which equalization of load
conditions and interchange of power between these companies are effected.
The power resources of San Joaquin Light & Power Corp. are avai aTe to
the Corporation through three different transmission ines feeding into
different parts of its system. The Betteravia steam electric generating
plant of San Joaquin Light & Power Corp. located within the territory
served by the corporation, is available at all times for emergency service.
Corporation also furnishes domestic water service in Arroyo Grande.
The properties of the corporation include 11 substations, with a present

total capacity of 31.400 k.v.a., 185 miles of transmission lines, and 730
miles of secondary and distribution lines.

Security.-Bonds will be secured by a direct first mortgage on the corpo-
ration's entire properties, and will constitute its only funded debt. All of
the preferred and common stock of the corporation is owned by Western
Power Corp., which also controls San Joaquin Light 8z Power Corp. and
Great Western Power Co. of California through ownership of more than a
maaority of the outstanding stocks of these companies.
Earnings.-Net earnings after operating expenses, maintenance and taxes

(other than Federal income taxes) for the 10 years ended Dec. 31 1926,
were about 23( times interest requirements on total outstanding funded
debt during the same period. Similar net earnings for the 12 months
ended MarcM31 1927, were in excess of 2.8 times annual interest require-
ments on the entire funded debt, which will be outstanding upon completion
of this financing. Due to the inclusion in 1925 earnings of about $95,000
representing profit on securities sold, earnings for that year were higher
than in 1926. The gross operating income for 1926 was substantially
higher than in 1925.
Purpose.-Proceeds will be used to reimburse the treasury for funds ex-

pended for redemption of all previously outstanding bonds and for expendi-
tures for additions, extensions or improvements to its system.

Sinking Fund.-Mortgage provides for annual sinking fund, commencing
Sept. 1 1927, amounting to 2% of the total bonded debt at the time out-
standing. Of this amount one-half must be used for the purchase or re-
demption of 1st mtge. bonds; the other half may be invested by the corpo-
ration in new construction, extensions and betterments against which
no bonds can be issued, or failing such use by the corporation, must be
used to purchase or redeem 1st mtge. bonds.

Restrictions on Further Issues -Additional first mortgage bonds may be
issued for a principal amount not exceeding 75% of the cost of additions to
or extensions or improvements of the corporation's property when the net
income for 12 consecutive months out of the preceding 14 months has been
at least equal to 13% times the annual interest on all its outstanding bonds
including those for which authentication shall have been requested, and
may also be issued to refund a like amount of 1st mtge. bonds.

Control.-Corporation is under the control of the North American Co.
through ownership of its entire outstanding preferred and common stock
by Western Power Corp., one of the subsidiaries of North American Co.

Issuance.-Authorized by the California Railroad Commission.-V. 124,
P• 3496.

Midland Utilities Co.-Pref. Stock Offered.-Utility
Security Co., Chicago, and Central States Securities Corp.,
New York, are offering at 913/b (flat) 20,000 shares 6%
cumulative class A pref. stock (par $100).

Fully paid and non-assessable. Preferred as to dividends over the class B
preferred and common stocks and preferred as to assets over the second Issue
of class B preferred and common stocks. Subject to the preferential rights
as to assets and dividends of the prior lien stock of the company. The
6% preferred class A stock of the company is on a parity in all respects
with its 7% preferred class A stock except as to the annual dividend rate
and the callable price. Dividends on this stock payable Q.-J. Callable
at any time afer June 22 1928 at $107.50 per share and divs. Dividends
free from normal Federal income tax. Transfer offices, Midland Stock
Transfer Co., Peoples Gas Building, Chicago, and Chase National Bank,
New York. Registrars, Illinois Merchants Trust Co., Chicago, and
Bankers Trust Co., New York.

Listed.-Listed on the Chicago Steck Exchange.
Data from Letter of Samuel Insult, Chairman of the Company.
Company.-Owns or controls public utility companies serving 204 com-

munities in northern Indiana and western Ohio, with an estimated popula-
tion of 925.000. In 192637% of the gross revenue of subsidiary companies
was derived from the sale of gas, 36% from the sale of electrical energy,
25% from the furnishing of cransportation service, and 2% from the sale
of water, heat and from other sources. Among important industrial and
residential communities supplied with electric and gas service are Fort
Wayne, Hammond, East Chicago. Indiana Harbor, Whiting, LaFayette.
Valparaiso and Michigan City. Gas service is furnished in South Bend, ,
Elkhart, Logansport and Kokomo. Indiana, and Lima, Ohio. Electric
street railway systems are operated in Gary, Fort Wayne, Logansport,
Wabash and Peru, Indiana. Two electric railroad systems are operated
in Indiana, one running between Chicago and South Bend and one radiating
from Fort Wayne.

Capitalization upon Completion of Present Financing.
Prior lien stock 6% cumul. (par $100)  $2,500,000Prior lien stock 7% cumulative (par $100  13,200,000
Preferred stock class A 7% cumulative (par $100)  13.000,000Preferred stock class A 6% cumul. (par 3100)  2,000.000
Preferred stock class B 7%- cumulative (par $100)  2,118,244
Common stock (no par value) 242,000 shs.
Serial gold notes 5% due Nov. 1 1927-28-29-30-31  $7,500,000

Consolidated Income Statement Year ended Dec. 31 1926.
Operating revenue and other income $20,818,229
Operating expenses, including taxes, retirement and rentals_ _   13,837,008

Total income  $6,981,220
Bond, debenture and other interest charges paid or accruing to •outside holders  2,533,490
Amortization of discount on securities  169,862
Divs. and earnings accruing to outside subsidiary shareholders.... 845.669
Contingency reserve appropriation  150,000

Net available for dividends  3,282,198
Dividend requirements on prior lien stocks  1,074,000

Balance  $2.208,198
Dividend requirements on preferred class A stock  1.030,000
The balance of $2,208,198 available as shown above is over 2.14 times

the annual dividend requirement on the class A preferred stocks to be
outstanding.
Management.-Company is under the control of men of long experiencein the operation of public utility Properties.
Initial Preferred Dividends, &c.-
The directors have declared initial quarterly dividends of 134 % on the

6% prior lien stock and 6'7 class A pref. stock, and the regular quarterly
dividends of 1y, % on the °7% prior lien and 7% class A pref. stock, all
payable July 6 to holders of record June 22.-V. 124. p. 1979.
Narragansett Electric Lighting Co.-Sub. Co. Stock.-
The South County Public Service Co., a subsidiary, plans to issue $650,000

additional capital stock. Luke Bradley, President of the Narraganset
company, stated last night that the stock will be issued for the purpose of
paying a sum of more than $600,000 which the South County company
borrowed from the Narragansett company in order to make recent improve-
ments in plant and equipment. The improvements, Mr. Bradley,stated,
included a new gas holder, new gas mains, distributing lines and the new
office building of the South County company in Westerly.
With the issuance of this stock the company will havereached the limit

of its authorized capitalization of $1,500,000 as fixed by the Legislature
when It granted the charter in 1925 for the consolidation of the three utilities,
the Westerly Light & Power Co., the Narragansett Electric Light & Power
Co. and the Wickford Light & Water Co.-V. 124, P. 3353.
National Electric Power Co.-Annual Report.-

Consolidated Income Account for Calendar Years (Co., Subs. & Leased Prop.)'
1926. 1925.

Gross earnings $17,251,682 $15,641,365
Expenses, taxes (incl. Federal), deprecia'n, &c_ _ _ - 10.735,290 9,715,832
x Fixed charges, &c  3.989,953 3,741,207
Annual int. charges N. E. P. Co. 20-yr. 6% bonds_ 525,000 525,000
Annual dividend on preferred stock  348,320 315,000

Surplus avail, for class A & class B corn. stocks__ $1,653,119 $1,344,326
x Includes interest charges and amortization on funded debt and divi-

dends paid or accrued during the year on pref. stocks of subsidiary cos.
Income Account Calendar Year 1926 (Company Proper).

Interest received Sc accrued on notes receivable of sub. cos_,,. $5.540
Interest on bank balances, &c  7,541
Dividends on stock of subsidiary companies  1,503,103
Dividends on stock of outside companies  4,500
Profit on sale of investments to outsiders  89,018
Profit on sale of investments to subsidiaries  387,053

Total income  $1.996,754
Expenses   75,630
Interest on secured bonds  525,000
Other interest  80,488

Net income  $1,315,635
Preferred dividends  348,320
Class A dividends (cash)  313,207
Class A dividends (stock)  132,377

Balance, surplus  $521,731
Previous surplus  206,409

Profit and loss surplus  $728,139
Consolidated Balance Sheet Dec. 31.
1926.

Assets-
1925. 1926.

Liabilities-
1925.
$

Plant and prop'ty_92,209,390 85,440,762 7% pref. stock____ 5,060,000 4,500,000
Investments   567.791 649,935 Common stock_ _x9,171,746 12,486,341
Sink, fund deposits 369,048 76,182 Stocks of subs, and
Cash  2,914,469 2,500.681 leased cos 19,866,797 17,461,806
Acc'ts receivable__ 2,070,088
Acc'ts rec. from pf.

2,093,239 Earned & cap. sur.
of leased prop_ 3,431,899

stock subscr's__ 254,629 238,778 Funded debt 62,867,500 56,517,400
Inventories   1,647,964 1,541,647 Current liabilities. 823,799 2,570,509
Cost pfd. stk. sales 240,259 146,988 Accrued liabilities_ 1,503,174 1,670,831
Prepd. Ins.,tax.,&c 77,428 65,419 Mtges, on real est_ 53,000
Unamort. debt dis- • Reserves  971,940 633,048
count dr exps___ 4,433,145 2,983,312 Earned surplus  1,260,294

Deferred charges__ 177,938 164,990

Total  104.962,150 95,901,934 Total  104,962,150 95,901,934
x Represented by 244,002 shares of class A stock, no par value, and

460.000 shares of class B stock, no par value.-V. 124. P. 3496.
National Fuel Gas Co.-New Stock Placed on a $1. Annual

Dividend Basis.-
The directors have declared an initial quarterly dividend of 25 cents per

share on the new no par stock, payable July 15 to holders of record June 30.
This is equivalent to the $2.50 quarterly dividend paid on old $100 par
stock, which was recently split up on a 10 for 1 basis.-V. 124, p. 2908.
National Public Service Corp.-Div. Disbursing Agent.
The Equitable Trust Co. of New York has been appointed dividend

disbursing agent for the stock of the above corporation.-V. 124, p. 3496.

New England Fuel & Transportation Co.-New Pres.
Capt. W. E. McKay has been elected President, to succeed the late

Robert Grant.
The Massachusetts Department of Public Utilities has approved a one-

year contract for the purchase of gas from this company by the Boston
Consolidated Gas Co. at 33 cents per 1,000 cu. ft. This is a reduction of
2 cents from last year's contract price.-V. 124, p. 2280.

New York Water Service Corp.-Pref. Stock Offered.-
G. L. Ohrstrom & Co., Inc., New York, and Janney & Co.,
Philadelphia, are offering $500,000 additional 6% cumul.
pref. stock at 95 and div., to yield over 6.32%.
Company .-The properties comprising the system will supply various com-

munities in New York State with water for domestic and industrial pur-
poses. The total population of the territory is estimated to be approxi-
mately 485.000. The localities sermd include the Flatbush and Wood-
haven sections of New York City, Haverstraw, Grassy Point, Stony Point.
Seneca Falls, Waterloo, Norwich and numerous communities suburban to
Syracuse. White Plains and North White Plains are served at wholesale.
Huntington and Glen Cove, Long Island. will also be served upon comple-
tion of this financing.

Capitalization- Authorized. Outstanding.
1st mtge. 5% gold bonds, series A, due Nov. 1 1951 * $8,500,000
6% cum. pref: stock (par $100)  $6,000,000 $2,500,000
Common stock (par $100)  1,500,000 1,500,000
* Issuance limited by the indenture restrictions.
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Consolidated Earnings of Properties, Years Ended-
Dec. 31 '26. *Apr. 30 '27.

Gross revenues  $1,604,964 $1,635,570
Oper. exp., maint. & deprec., as provided in trust

indenture, & taxes other than Federal  873,465 860,888

Net earnings  $731,499 $774.682
Annual int. requirements on entire funded debt  425,000

Balance   $349,682
Annual div. requirements on 25,000 shares of 6% cum. pfd. stk. $150.000
* Earnings for the Glen Cove property are for the year ended Dec. 31 1926.
Purpose.-Proceeds of the sale of this stock win be used for additions and

betterments made and to be made, and towards the acquisition of the Hunt-
ington and Glen Cove properties.

Control.-Common stock owned by Federal Water Service Corp.
The New York Trust Co. is now prepared to exchange permanent 1st

mtge. 5% gold bonds, series A, due 1951, for the outstanding temporaries.
(For offering, see V. 123, p. 3183.)-V. ,124, p. 2908.

Northern Mexico Power & Devel. Co., Ltd.-Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Profits from operations_ x$880,882 $685,969 $514,842 $430,693
Less depreciation  210,000 200,000 150,000 137,500

Balance  $670,882 $485,969 $364,842 $293,193
Previous surplus  687,914 831,945 887,103 593,910

Total surplus  $1,358,796 $1,317,914 $1,251,945 $887,103
Accr. pref. divs. pd__(14%)420,000 (21)630,000 (14)420,000
Common dividends (1%) 100,000

Surplus  $838,796 $687,914 $831,945 $887,103
Sh. com. outs.(par $100) 100,000 100,000 100,000 100,000
Earns. per share on com_ $4.60 $2.75 $1.54 $0.83

x After deducting interest on bonds and loans, $36,172 discount on
bonds, &c., $5,000; Mexican taxes, $32,500, and reserve for investments.
$49,049.

Consolidated
1926.

• AMU-

Balance
1925.

Sheet December 31.
1926. 1925.

Property 14,681,467 14,386,666 7% pref. stock_ _ 3,000,000 3,000,000
Inv. In other cos_ 49,049 Common stock_

- 
_10,000,000 10,000,000

Mans & supplies_ 104,326 108,894 7% 1st mtge. 10-
Acct's rec., less res 126,506 135,351 year bonds 495,000 500,000
Cash 630,812 433,303 Accounts payable_ 40,075 20,502
Deferred charges.. 35,241 43,509 Divs. payable_ _ _ _ 152,500

Accr. bond int_ ___ 17,500
Coupos of predec.
co. outstanding_ 3,225 3,525

Adv. by cos. (spec.
agreement) 163,296

Deferred liabilities 93,151
Reserve 10,000 10,000
Res. for Mex. taxes 24,566 63,912
Deprec. reserve_ _ _ 903,540 707,624

15,156,773Tot. (each side) _15,578,352 Surplus 838,796 687,914
Note.-60 of the above preferred shares and 8,797 of the above common

shares are held by the Montreal Trust Co. to be exchanged for prior lien
and let mtge. bonds of Mexican Northern Power Co., Ltd., not yet sur-
rendered for exchange.-V. 124, p. 1981.
Oregon-Washington Water Service Co.-Bonds Offered.

-G. L. Ohrstrom & Co., New York, are offering at 943A and
int., to yield about 5.37%, $2,300,000 1st mtge. 5% gold
bonds, series A. Dated June 1 1927; due June 1 1957.
See further details in V. 124, P. 3496.
$6 Cumulative Preferred Stock Offered.-G. L. Ohrstrom &

Co., Inc., New York, and Janney & Co., Phila., are offering
at $92 per share and div., to yield over 6.52%, 7,000 shares
$6 cumul. pref. stock (no par value).

Preferred both as to assets and dividends over the common stock. Divi-
dends payable Q.-J. Red. upon at least 30 days' notice, all or part, at
$105 and dive. Upon any dissolution or liquidation of the company, en-
titled to $100 per share and dive., plus a premium of $5 per share, if sucn
dissolution or liquidation be voluntary, before any distribution may be made
to the holders of the common stock. Holders are entitled to vote equally
with holders of the common stock if at any time dividends shall be in arrears
and unpaid on the preferred stock for 4 quarterly periods, so long as such
non-payment shall continue. Free from present normal Federal income tax.
Lumbermen's Trust Co. Portland, Ore., transfer agent.
Company.-A subsidia:ry of Federal Water Service Corp. Will supply

water, without competition, for domestic and industrial purposes to variouscities and conununities located in the northwest section of Oregon and inthe southwest and western sections of Washington. The total population
to be served is estimated to be approximately 72,000.

Earnings of Properties, Year Ended March 31 1927.Gross revenues  $457,779Oper. exps., maint. & deprec., as provided in trust indenture,
and taxes, other than Federal income tax  228,735

Net earnings 
Annual int. requirements on entire funded debt

$229,044
115,000

Balance     $114,044
Annual div, requirements on 7,000 shs. of $6 cumul. pref. stock
(no par value) (this issue)  42.000
Purpose.-Proceeds will be used partially to reimburse the company for

the cost of property acquired and for other corporate purposes. Compare
also V. 124, p. 3496.

Pecos Valley Power & Light Co.-Transfer Agent.-
The New York Trust Co. has been appointed transfer agent of 200,000

shares of common stock and 10.000 shares of pref. stock.-V. 124, p. 3068.
Pennsylvania Gas & Electric Co.-Acquisition.-1
This company proposes to acquire the plant and assets of the Washington

Suburban Gas Co., Hyattsville, Md., from Stevens & Wood, Inc., N. Y.
City, who recently acquired the property of the Washington company.
The latter has 40 miles of mains and 3,000 meters. Mark Pendleton has
been elected President of the Washington company and T. W. McDonald
as Secretary-Treasurer.-V. 123, p. 983.

Peoples Gas Co., Glassboro, N. J.-Acquisition.-
The New Jersey P. U. Commission has approved the consolidation of theHammonton Amatol Gas Co. with the above company, and authorized the

Peoples Gas Co. to issue $152,200 of promissory notes.-V. 124, p. 236.

Peoples Gas Light & Coke Co.-Rights, &c.-
The directors have voted to issue $5,658,500 additional stock, of which

$1,000,000 will be reserved for employees and the remainder offered at
par to stockholders of record Oct. 3 to the extent of 10% of their present
holdings. Rights must be exercised prior to Nov. 3, with payments to be
made either in a lump sum, in quarterly installments or in 10 monthly
installments.

William G. Radd, chief operating engineer, has been elected Vice-Presi-
dent in charge of operations, to succeed the late John H Eustace.-V. 124,p. 2429.

Philadelphia Co.-Dividends.-
The directors have declared a stock dividend of 1-120 of a share on the

common stock and the regular quarterly dividend of $1 a share on the
common stock, payable July 30 to holders of record July 1. This is the
same as declared 3 months ago.-V. 124, P. 3497.

Philadelphia Rapid Transit Co.-Buys Building.-
The Mitten Management has purchased the Equitable Building, at the

northwest corner of Broad and Locust Ste. Philadelphia, Pa. The trans-
action was completed last week, the total co4 of the building being approxi-
mately $6,000,000 of which $4,300,000 is well placed on mortgage at a low
rate of interest, which makes the investment a very good one and one which

at its cost price may be later recommended for investment to the directors
of Mitten Bank Securities Corp.
This purchase was accomplished in order to make possible certain changes

In the bounding which the former owners could not see their way to
accomplish, notably the introduction of a subway entrance and exit inside
the property line of the building, whereby subway patrons will enter and
leave from a large P. R. T. waiting room, which has been made up out of the
several stores facing on the Locust and Broad Street corner of this building,
and which the former owners desired to retain. This change of subway
connection is planned instead of the head house designed for entrance and
exit from the sidewalk in front of the building, against which Mitten
Management has been urging for all entrances and exits to subway stations
on South Broad St., and to which the efforts of its engineers have been
directed in assisting the Director of City Transit in changing practically
all of such subway entrances and exists from the sidewalks to inside the
property line, south of City Hall.
The Equitable Building will, in the future, be known as the Mitten

Building, and in addition to housing all of P. R. T. office activities, will
also house the industrial section of the B. of L. E. Mitten Bank, of which
the principal office is at Market Street and West City Hall Square. Phila-
delphia. The Mitten Bank Securities Corp. will also have its headquarters
in this building at which point its Executive Vice-President, W. K. Myers.
will be located, as also will the general offices of Mitten Management, Inc.
("Philadelphia News Bureau").

New President of P. R. T., &c.-
W. K. Myers has tendered to the P. R. T. board of directors his resigna-

tion as President, effective July 11927. in order that he may devote himself
entirely to the position of Executive Vice-President of the newly-organized
Mitten Bank Securities Corp., stock of which is now being offered to the
public.
In addition to T. E. Mitten, President, and Mr. Myers, other officers

of M. B. S. C. are: A. A. Mitten, Vice-President; A. A. Chapman, Secre-
tary and Treasurer; C. E. Ebert, Comptroller; D. E. Brown, Assistant
Treasurer. The board of directors is composed of T. E. Mitten (Chairman),
A. A. Mitten (Vice-Chairman), W. K. Myers, J. F. Schmunk, R. T. Senter,
A. A. Chapman, S. H. Stout, L. W. Hackett, J. F. Shivers, J. E. Wood,
L. R. Skeen, E. H. 1%. audascher and W. R. Smith. The seven last-named
were elected representatives of the P. R. T. employees.
T. E. Mitten, Chairman of the Board of P. R. T. announced that he

would recommend to the board the election of R. T. &inter as President to
succeed Mr. Myers.-V. 124. p. 3497.

Public. Service Electric & Gas Co., New Jersey.-In-
junction Halts Utilities Merger.-W. E. Roosevelt Calls Union
Unfair Coercion of Stockholders for Benefit of Corporation.-
Counsel for Roosevelt & Son, New York, and Outwater &
Wells, Jersey City, obtained from Vice-Chancellor Backes
in Newark June 16 a temporary injunction returnable June 21
to halt the merger of the leased companies with the Public Ser-
vice Electric & Gas Co. The petitioners seek a permanent
injunction.

Following the court hearing. W. Emlen Roosevelt of Roosevelt & Son,
as Chairman, announced the formation of a committee to oppose the merger
of the nine leased companies.
The committee's announcement to the stockholders of the companies

(below) follows:
Group 1,-Hudson County Gas Co. 8% stock; Essex & Hudson Gas Co.

$_% stock; the Paterson & Passaic Gas & Electric Co. 5% stock; Somerset
Union & Middlesex Lighting Co. 4% stock; New Brunswick Light, Heat &
Power Co. 5% stock.
Group H.-South Jersey Gas Electric & Traction Co. 8% stock; the Gas

& Electric Co. of Bergen County 5% stock; Newark Consolidated Gas Co.
5% stock; the Ridgewood Gas Co. 2% stock.
The 9 companies above named are being operated under long-term leases

by Public Service Electric & Gas Co., a wholly controlled subsidiary of
Public Service Corp. of New Jersey.

Dividends on the stocks of these nine leased companies are secured by
rentals, thus placing the stocks on the basis of guaranteed stocks; these
rentals are direct obligations of Electric & Gas Co. superior, as to the
leased properties, to its own 1st & ref. mtge. (its only outstanding mortgage).
In fact, these leases are pledged to secure the bonds issued under that mort-
gage and payment of rentals under them is necessary to prevent a default
under that mortgage.

Public Service Corp., through Electric & Gas Co. and by means of the
leases, stock ownership and interlocking directors, dominates and controls
the operations and financial policy of the nine leased companies.
In order to increase their own credit and borrowing capacity and to sim-

plify their own capital structure, Public Service Corp. and Electric & Gas
Co. have been endeavoring to acquire a two-thirds ownership of the stock
of each of the nine leased companies for the declared purpose of merging
;them into Electric & Gas Co. They have, we understand, succeeded in
acquiring such ownership in respect of Group I companies. They are now
attempting to force through this merger and have caused to be adopted
by their respective directors an agreement merging Group I companies into
Electric & Gas Co. This agreement will undoubtedly be consummated
unless prevented by action of the minority stock held by you. The merger
agreement provides that 6% preferred stock, series 1925, of Electric & Gas
Co. (which is subject to call and retirement) shall be issued in exchange for
Your stock in the Group I companies.

This proposed merger agreement we regard as unfair and unjust:
It is made at the expense of investors and without due regard to the rights

of minority interests, to coerce stockholders of your companies for the benefit
of Public Service Corp.
For your stocks, which are superior to the bonds of Electric & Gas Co.,

it offers a stock which is inferior to those bonds.
For your stocks which cannot in effect be diluted by increase it offers a

stock which is already outstanding at $50,000,000, with practically no
fixed limitation to the amount of further increases.

For your stocks which cannot be called or retired it offers a stock which
can.

If reduced to money, the amount offered for your stocks is insufficient to
enable you to buy in the market other stocks of equal security, and is con-
siderably below the present market price of your stocks.
What is here attempted as to Group I companies is, we believe, a fair in-

dication of what Group II may expect if Public Service Corp. succeeds in
acquiring a two-thirds control in those companies.
Informal efforts to secure just terms have been repeatedly made by stock-

holders of your companies. The only apparent result has been to increase
the coercive attitude of Public Service Corp.
A large group of stockholders have requested us to take action to prevent

such threatened or any future merger so that they may not be deprived of
their stocks without just compensation. We have accordingly executed a
deposit agreement which provides, in substance, for the separate deposit
of the stocks of each of the nine leased companies with us as a committee,
In order that prompt and decisive action may be taken to preserve the essen-
tial value of these stocks as high-grade investments.
The agreement will continue for a maximum of 10 years and contains

appropriate provisions for withdrawal.
The deposit agreement assures to the depositors continued dividends on

the deposited stocks at the above respective rates, if and as paid by those
companies respectively.
The committee, under the terms of the deposit agreement, is entitled to

its expenses as therein defined, including reasonable compensation; such
expenses are definitely limited and will not become a charge upon the divi-
dends referred to above.

All stockholders of any of the above named companies are invited to de-
Posit their stock with the depositary or sub-depositary and to receive cer-
tificates of deposit to be issued under the deposit agreement. Deposits of
stock may be made at any time until the close of business on Aug. 1 1927.

Committee.-W. Emlen Roosevelt Chairman; Evans R. Dick, Roscoe
C. Ingalls, R. Irving Outwater, William C. Shanley Jr. and Ernest Sturm,
with Halvar Utvik, Sec'y, 30 Pine St., N. Y. City, and Root, Clark, Buck-
ner, Howland & Ballantine, 3/ Nassau St., N. Y. City, and Hoes, Low &
Miller, 30 Broad St., N. Y. City, counsel.
Depositarg.-Central Union Trust Co., 80 Broadway, N. Y. City: sub-

depositary, Commercial Trust Co. of New Jersey, 15 Exchange Place,
Jersey City, N. J.-V. 124. p. 3497, 3354.

Public Utilities Consolidated Corp.-Acquisition.-
The gas properties of the Pocatello (Idaho) Gas & Power Co. has been

contracted for by W. B. Foshay Co. of Minneapolis. Pocatello is the

•

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



3632 THE CHRONICLE Mu.. 124.

distributing point of the Oregon Short Line in direct connection with
Utah, Nevada, Colorado, Oregon, Washington, Montana and Wyoming.
The Public Utilities Consolidated Corp., recently organized by W. B.

Foshay Co., will take over through a subsidiary Idaho company the Poca-
tello properties.-V. 124. p. 3354.

Salem (Mass.) Gas Light Co.-Stock Approved.-
With Commissioner Everett E. Stone dissenting, the Massachusetts

Department of Public Utilities on June 10 approved the issue by the
company of 12,953 shares of new capital stock (par $25 each) at $31.25
a share. The proceeds are to be applied to pay outstanding obligations
of the company.
In his dissenting opinion, Commissioner Stone says in part:
"I do not agree with my associates regarding the price at which the new

stock of this company is to be issued. Section 18, ,of Chapter 164 of the
general laws relating to increases in capital stock by gas and electric com-
panies, provides that the price at which the new shares of stock are issued
shall be fixed by the dkctors unless this Department decides that such
price is so low as to be inconsistent with the public interest, in which
case the Department shall fix the price at which such new shares shall
be issued.
"At the price this company's stock is now selling and the price at which

the new issue has been approved by the majority a stockholder who owns
10 shares of the stock of this gas company could sell his rights on five
of these shares and with the money he receives for them could purchase
two new shares. This in effect is equivalent to a 20% stock dividend and
is not my conception of the legislative intent of the Act relating to the
issue of new stock by our gas and electric companies or its interpretation
by our highest court and I therefore dissent as to the price approved for
the new issue as being so low as to be inconsistent with the public interest
as such is defined by the courts."-V. 124, p. 1221.

San Joaquin Light & Power Corp.-May Purchase
Midland Counties Public Service Corp. Properties.-
An intimation that the San Joaquin Light & Power Corp. is considering

the purchase of the Midland Counties Public Service Corp.
' 

a North
American Co. subsidiary, is contained in the formal announcement of a
public offering to-day of $2,500,000 of 1st mtge. 30-year 5% gold bonds,
series A, of the Midland Counties company.
In offering the bonds, the bankers state that in case the Midland Counties

company properties are purchased by San Joaquin Light & Power Co., the
company may redeem all or any of the bonds constituting the offering
in cash at their principal amount plus accrued interest. This would mean
an increase of 3 ji points over the offering price. An alternative is provided
so that holders of the series A bonds may, if they care to do so, accept in
lieu of cash a like amount of San Joaquin Light & Power Corp. unifying
& refunding mtge. 30-year 5s, series D.--V. 124, p. 3497.

Southern Ice & Utilities Co.-Earnings.-
Sales of the company for the 12 months to April 30 1927 were $3,722.458,

against $2,801,068 for the same period of 1926. Net earnings available
for bond interest and preferred dividends for the same periods were $918,843.
as against $814,713 last year.

Sales of ice for six months ended April 30 were 71,014 tons, an increase
of 31% over the same period of last year.

Floods in the South have caused no damage to the company's properties
and have not affected sales adversely.-V. 124, p. 3497.

Southern Nebraska Power Co.-To Refinance.-
The company has applied to the Nebraska Railway Commission for

authority to issue $500.000 of 53,5% 20-year gold bonds, 318,900 of common
stock and $76,100 of 7% preferred stock. The proceeds will be used to
retire the $300,000 of 7% 20-year bonds at 103 and int. and $80,000 of 8%
preferred stock, pay off $125,300 of current indebtedness and to provide
$50,000 for additions and betterments.
The company's property is appraised at $1,343,000. When the re-

financing is completed will have outstanding $400,000 of common stock
and $359.000 of preferred stock. The new common stock is to be sold at
not less than 100, the preferred at 95 and the bonds at 90.

Southwestern Gas & Electric Co.-Merger.-
Announcement is made of the merger of the East Texas Public Service

Co. with the above company.-V. 124. p. 2591.

Spring Valley Water Co.-Sale Rejected.-
A proposal to have the municipality of San Francisco, Calif., acquire

the above company and also to make extensions to the Municipal By. Co.
were rejected by the voters at a special election held this --V. 124,
p. 3498.

Sweetwater Water Corporation.-Bonds Offered.-First
Securities Co. and Freeman, Smith & Camp Co.. Los An-
geles, are offering at 100 and interest $1,000,000 first mtge.
53/% sinking fund gold bonds, series A.
Dated April 1 1927; due April 1 1952. Principal and int. (A. & 0.)

payable at Pacific-Southwest Trust dc Savings Bank, Los Angeles, trustee,
or at Bankers Trust Co. New York, without deduction for normal Federal
income tax not exceeding 2%. Denom. $1,000 and $500c5. Red.,
all part, on any int. date upon 30 days' notice at 105 and int. Exempt
from the California personal property tax.

Issuance.-Authorized by the California Railroad Commission.
Data from Letter of Chester H. Loveland, President of the Company.
company.-A California corporation. Company and its predecessors

have been supplying water in the same territory for 40 years. Properties
consist chiefly of the Sweetwater dam and reservoir, on the Sweetwater
River in San Diego County; over 10 miles of riveted steel and iron trans-
mission pipe lines of 34 and 30 inches diameter; approximately 96 miles
of distribution lines; 4,550 services; 3,723 installed meters; a booster pumping
plant and 14 tracts of proven water-bearing lands. At the present time,
the company supplies water for domestic, industrial and irrigation purposes
to a compact area of approximately 5,502 acres, situated in San Diego
County, comprising a small portion of the City of San Diego, all of National
City and Chula Vista and a large unincorporated area in the same yid thy.
The population of the territory served is approximately 20.000.
Company obtains its water supply from the Sweetwater Reservoir,

which has a storage capacity of approximately 31,000 acre feet and is
now full. The rights to store water in this reservoir were acquired by the
purchase, many years ago, of appurtenant riparian rights and by several
water filings, the first of which was made in 1886. Company now owns
all the riparian rights on the Sweetwater River from the easterly end of
the reservoir to San Diego Bay.

Earnings.-The income of the company, after operating expenses and
taxes, but before interest, depreciation and Federal taxes, for each of the
calendar years 1922 to 1926 inclusive, was: 1922. $106,263; 1923, $114,862;
1924, $143,799: 1925. $129,207: 1926, $144.910. Such income for the
year 1926 was more than 2% times the annual interest charges cf .055.000
on this bond issue.

Sinking Fund.-An annual sinking fund will be provided, beginning
Oct 1 1928, equal to 2% of all bonds outstanding under the trust indenture.
Company shall be entitled to a credit against this sinking fund up to 50%
thereof, for permanent improvements, extensions or additions made by it
which shall never be bonded. This sinking fund shall be used to purchase
or redeem bonds issued under the trust indenture.
Capitalization- Authorized. Outstanding.

First mortgage sinking fund gold bonds $5,000,000 $1,000,000
Preferred stock, 6% cumulative  1,000,000 150,000
Common stock  1,500,000 750,000

Purpose.-Proceeds will be used to retire an issue of $445,000 1st mtge.
6% bonds now outstanding and to defray part of the cost of acquiring
the properties of the precedessor company, a substantial portion of which
was acquired and constructed since the bonds to be retired were issued.-
V. 124, p. 3498.

Tide Water Power Co.-Stock Increased.-
The company on May 11 1927 filed a certificate amending its charter

increasing the authorized capital stock to 165,000 shares divided into
50,000 shares of common stock (no par value), 34,951 shares of 8% prof.
stock (par $100). 49 shares of 7% pref. stock (par $100, cony. into 8%
pref. stock), 60,000 shares of 7% pref. stock (par $100), 20,000 shares of
614% pref. stock (par $100)•
A resolution was passed providing that the authorized 49 shares of 79'

preferred stock be decreased from time to time upon conversion into 89
series preferred stock.-V. 124, p. 1221, 3498.

United Electric Light Co. (Mass.).-Larger Dividend.-
The directors have declared a quarterly dividend of $1 per share on the

outstanding $4,000,000 capital stock, par $25, payable June 30 to holders
of record June 15. This compares with a dividend of 75 cents per share
paid 3 months ago.-V. 124, p. 1513.

United Gas Improvement Co.-Acquires Control of
Day & Zimmermann, Inc., of Philadelphia.-
It was announced on June 12 that this company has obtained, subject

to the approval of the stockholders, a controlling interest in Day & Zimmer-
mann, Inc., 1600 Walnut St., Philadelphia. The latter is interested in and
operates public utility properties in 15 States, serving 935 communities,
with a population of 2,369,000. Gross earnings of the larger properties
under the management of Day & Zimmermann approximated $34,000,000
last year, it is stated.
Arthur W. Thompson, President of the United Gas Improvement Co..

announced that the transaction is in line with the company's policy to
extend its activities in co-ordinattd public utility management, engineering
and construction, as well as to acquire financial interest in such properties
as may offer opportunities for consolidations and development of benefit to
the public and investors.
Mr. Thompson further says: "This company, with the rapid growth of its

subsidiary companies and its extensive interest in associated properties, is
fortunate in supplementing its holdings and personnel with an organization
of such high standing as that of Day & Zimmermann, Inc., as the extent to
which pressing needs for constructive public utility and industrial develop-
ment and management can be undertaken is limited by the available supply
of qualified executives and assistants to assume such responsibilities. 04
"There is much to be done in this field of endeavor which will react to the

benefit of the public generally as well as customers and investors such as
should result from effective supervision, co-ordination and the advantages
of economic expansion plans.
"There will be no change in the method of conducting the business of the

firm, which will continue under the directionf of Messrs.Day & Zimmermann
and the capable associates and organizations, as their leadership will un-
doubtedly produce results in the future as gratifying as have been their
achievements in the past.
"Day & Zimmermann, Inc., are engaged in the general business of en-

gineering and construction, special investigations, appraisals and reports:
and management of public utilities and industrial enterprises. 151
"The work of their investigations and reports department has covered all

branches of public utilities and a wide variety of industries in every State in
the Union and in South America and Europe. In connection with this
work an office is maintained in Paris. The clients served by this department
include many of the foremost bankers of the country as well as the largest
public utilities and industrial organizations,

'The engineering and construction division has had a diversified and
valuable experience in the planning and construction of industrial plants,
public utility properties, piers, bridges, and recently has been active in the
construction of hotels, hospitals, &c. Its work, too, has been rendered
generally throughout the United States.
"The public utility management bureau has been doing an unusually

constructive service for many years in the upbuilding of properties along
sound lines, looking toward the rendering of the best service to the public
and the holders of the various securities. From the commencement of these
operations, fifteen or more years ago, every effort has been made to place
the administration and operation of the properties on the highest possible
plane comparable with the best that has been accomplished in the industrial
field, in this way assuring not only the most efficient operation and safety
of investment but the fullest measure of co-operation with regulatory bodies.
Among the properties at present under their management are:
"The National Public Service Co., a holding company, which through its

subsidiaries in New Jersey, Pennsylvania, Delaware, Maryland, Virginia,
North Carolina, Georgia and Florida, furnishes electric light and power, gas,
steam and electric railway, bus, ice and water service to 874 communities
with a population of 2,139,000 and consolidated gross earnings of $27,788,-
000.
"The General Public Utilities Co., which furnishes directly or through its

subsidiaries electric light, ice and water to 60 towns in the States of Florida,
Louisiana, Texas, New Mexico, Arizona and South Dakota, with an aggre-
gate population of about 200,000 and gross earnings of $4,055,000.
The Southern Ohio Public Service Co., which is an operating company

serving Zanesville, 0., with electric light and power and street railway and
a bus or interurban system, with a population of about 30,000 and gross
earnings of $1,546,800.
"One of the first properties organized by Day & Zimmermann, Inc., was

the Penn Central Light & Power Co., now one of the largest and most
efficient of the electric light and power systems in Pennsylvania, which was
recently acquired by the Insull interests."-V. 124, p. 3211.

Utah Power & Light Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for the $6 preferred stock.-V. 124, p. 2283.

Virginia Electric & Power Co.-Riparian Rights Sought.
The following statement is understood by the "Chronicle" to be substan-

tially correct:
The company is seeking to acquire riparian rights at Roanoke Rapids,No. Car.
' 

which will give it 21,000 h. p. in addition to its present power
facilities there. A special meeting of the stockholders of the Roanoke
Mills at Roanoke Rapids has been called to consider the sale of its rights to
the company for $350,000. This action of the stockholders is merely neces-
sary corporate action in case the Virginia Electric & Power Co. can put
through its program. It would take over the riparian rights of the Roanoke
Mills and of the Roanoke Fibre Board Co., which together would give
21,000 h. p.-V. 124, p. 3354.

Wabash Valley Electric Co.-Securities Authorized.-
The Indiana P. S. Commission has authorized the company to issue, •

at not loss than 94%, $457,000 of bonds, $152,300 of preferred and $152,300
of common stock. The proceeds are to be used to pay for additions and
betterments.-V. 119, p. 2764.

West Penn Electric Co.-Earnings.-
The company for the year ended April 30 1927 reports consolidated

gross earnings of $35.581,153, comparing with $32,396,616 for the year
ended April 30 1926. an increase of $3,184,537. Gross income after
operating expenses, maintenance and taxes, totaled $16,338,960, against
$14,470,672, a gain of $1,868,288.

After all charges, including reserves for renewals, replacements and
depletion, the earnings available for the stock holdings of the parent
Company, American Water Works & Electric 

Co., 
Inc., were $3,425,811.

against $2,196,570 for the 12 months ended April 1926, an increase of
$1,229,241.-V. 124. p. 2910.

West Virginia Gas Corporation.-Consolidation.-
Announcement is made of the formation of the above corporation under

the laws of West Virginia for the purpose of consolidating the business and
properties of the Wacot)ck Oil & Gas Co., Martha Pipe Line Co., Oakland
Development Co. and Tampico Gas Co., and also acquiring a majority of
the outstanding stock of the Monickel Gas Co. Through this consolidation,
West Virginia Gas Corp. acquires ownership or control of gas and oil rights
In more than 50,000 acres of land in the gas-producing districts of Cabell,
Kanawha, Lincoln, Logan, Putnam and Wayne counties in the vicinity of
Charleston and Huntington, W. Va. The companies have 77 wells with a
total open flow capacity of natural gas in excess of 50,000.000 cu. ft. per
day, and during the year ended Dec. 31 1926 there was delivered more than
4,000.000,000 Cu. ft. of gas, and for the first four months of 1927 more
than 1,660,000,000 Cu. ft.

All of the gas being produced by the companies is sold under contract to
the United Fuel Gas Co., Charleston-Dunbar Natural Gas Co., both sub-
sidiaries of Columbia Gas & Electric Corp., Columbian Carbon Co., and
the International Nickel Co. The entire output of the Wacotock property,
consisting of over 30.000 acres of land in Logan County W. Va., is under
contract to the United Fuel Gas Co.. the gas be ng delivered in the field
and transported by the United Fuel Gas Corp. through an 8-inch pipe line
to the main lines controlled by Columbia Gas & Electric Corp., which lines
extend over and serve a large portion of Ohio, as well as parts of Pennsyl-
vania, West Virginia, Kentucky and Indiana. All of the gas produced by
the Oakland wells is under contract to the Columbian Carbon Co., while
that of the Tampico wells is under contract to the Charleston-Dunbar
Natural Gas Co. a subsidiary of Columbia Gas & Electric Corp.
The International Nickel Co.'s contract with Monickel Gas Co. provides

that its plant at Huntington, W. Va., producing the entire world's supply o
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Monel metal, will take, or pay for if not taken, a minimum of 90,000,000
du. ft. of gas per month, except for limited periods during plant shutdown.
The companies derive additional revenue from the gas of the Wacotock

and Monickel fields through the gasoline rights which are under contract
to the United Fuel Gas Co. and Mayo Oil Service Co., respectively.

It is stated that the affairs of the corporation will be in the hands of those
largely responsible for the operation of the constituent companies.

West Virginia Utilities Co.-Sale.-
See American Water Works & Electric Co. above.-V. 123, p. 2392.

Western Massachusetts Cos.-Initial Dividend.-
The directors have declared an initial quer. div. of 50 cents per share,

payable June 30 to holders of record June 14.
'This company was organized early in the year to acquire the common

stock of the Turners' Falls Electric Light & Power Co., the Greenfield Elec-
tric Light & Power Co. and other electric light and power companies in
western Massachusetts.-V. 124. p. 1513.

Worcester Electric Light Co.-Majority Stock Deposited.
President Robert NV. Rollins this week announced that a majority of the

stock of the company had been deposited with the voting trust.
The Massachusetts Department of Public Utilities has amended its

order of June 3 respecting lighting rates to be charged by the company,
and now makes the reduction from 7 cents per k.w.h. to 5 cents per k.w.h.
apply only to the city of Worcester. This modification is the result of
conferences with the lighting company officials who called attention to
the fact that the Commission's original order reduced the company's "maxi-
mum lighting rate- without specifying the particular community affected,
and thereby unintentionally ordered a general reduction throughout the
territory served by the company. The petition had asked lower rates
only for Worcester proper. Thus the decision Is changed to come within
the scope of the petition.
• As a further result of conferences the company will shortly file with the
Commission a new schedule of rates for the towns of Leicester and Auburn,
lowering the lighting rate from 8 cents to 6 cents in those places, thereby
giving them the benefits of the Commission's decision affecting Worcester,
yet still maintaining the 1-cent differential between Worcester and its
suburbs.-V. 124. p. 3071.

INDUSTRIAL AND MISCELLANEOUS
Refined Sugar Prices.-On June 14 Arbuckle reduced price 10 pts. to 6c.

per lb. On june 15 Revere reduced price 10 pts. to 6.10c. per lb.
Garment Workers in Five Shops Called Out on Strike as Aftermath of 1926

Cloak and Suit Strike.-Cloakmakers' Joint Board calls strike against non-
union jobbers and manufacturers in order to wipe out non-union prodaction
of garments.-New York "Times" June 16, p. 6.

National Lead Co. Reduces Prices.-Company has reduced white and red
lead dry and in oil and litharge in 100-1b. kegs and smaller packages Nc.
a pound. Dry white lead and sulphate in barrels also reduced X c. a pound.

Matters Covered in "Chronicle" June 11.-(a) Investment companies
diversification of risk and conservatism In distribution of profits must be
th the guilding principles-p. 3413. (b) New capital flotations during the
month of May and for the five months to May 31-p. 3414,-3421. (c) Good-
year Rubber Co. reduces small tire prices about 5%: other companies
expected to meet mail order cuts on second grades-p. 3425. (d) Record
selling causes collapse of rubber market-p. 3426. (e) Constitution of
New York Curb Exchange amended with view to increasing membership
of committee on listing-p. 3439. (1) Appellate Division of New York
Supreme Court holds investment house liable for representations of agents;
findings against A. B. Leach & Co.-p. 3440. •

Acme Steel Co.-Larger Cash Dividend.-
The directors have declared a quarterly dividend of 75 cents per share,

payable July 1 to holders of record June 30. Previously quarterly cash
dividends of 62h cents per share had been apid.-V. 124, 13. 651.

Advance Bag & Paper Co., Inc. (8c Subs.).-Consoli-
dated Balance Sheet March 31 1927.-
[Without giving effect to the new financing of the Southern Advance

Bag & Paper Co., Inc., V. 124, P. 3511.)
Assets- Liabilities-

Cash on hand $247,535 Bills payable $749,945
Notes & acc'ts rec., less res___ 608,916 /keels pay., Incl. 1926 Fed. tax 308,323
Inventories 641,877 Accrued accounts 107,311
Pulpwood 1,157,207 Res. for Fed. taxes (1927)._ 23,793
Miscellaneous investments_ 14,770 Subscriptions to Civic Fund,
Prepaid dc deferred accounts 302,165 Middletown, Ohio 16,000
Unsealed pulpwood upstream_ 156,189 10-year serial notes 146,250
Land, timberland, plants, &c. 5,621,643 1st mtge. sinking fund 7s 1,359,900
Treasury bonds & stocks & Penobscot Power Co. 1st 7s_ 540,000
sinking funds 141,227 87 prior lien stock 1,910,930

$6'pref . stock (no par) 2690,060
Common stock (par $100)._ 1,720,200
Capital and earned surplus_ _ _ 1,318,818

---
$8,891,530Total Total  $8,891,530

a 6,900.6 shares (no par value) .-V. 124. p. 3071.

Alberta Pacific Grain Co., Ltd.-Acquires New Terminal
The company has completed arrangements whereby it will obtain for a

period of years additional terminal elevator storage capacity amounting to
2,000.000 bushels at Vancouver. This, together with the elevator which
the company already owns in Vancouver, will provide a total storage capa-
city of 3.750,000 bushels.

In.addition to leasing a further elevator, the company has also acquired a
long term lease on an ocean pier adjacent to the two elevators which it now
operates. The piers can accommodate 4 ocean-going vessels. ("Financial
Post" of Toronto.).-V. 122, p. 3344.
Alexander Hamilton Institute, N. Y. City.-Stock

Offered.-Davis, Longstaff & Co., Chicago, recently offered
at 101M per share plus accrued dividend, to yield more
than 73' % to optional date and 8% thereafter, $216,000
8% cumul. pref. stock (par $100) .

Capitalization-- Authorized. Outstanding.
Preferred stock (par $100)  $1,500.000 $1,500,000
Common stock  6,000,000 3,412,188
The proceeds of the above preferred stock will reimburse the Institute

for capital expenditures in connection with the new Modern Merchandising
Course. Compare also V. 124. p. 2123.

Allen Industries, Inc.-Stocks Offered.-Otis & Co.,
Cleveland, are offering 19,000 shares preference stock (no
par) and 0,500 shares common stock (no par) in units of
one share of pref. and M share of common at $36 per unit.
The sale of these stocks does not represent any new financing
for the company.
The preference stock is preferred as to assets and cumulative dividends

at the rate of $3 per annum, payable Q.-M. Red, all or part by lot at $40
per share plus diva. Company has agreed to pay such franchise taxes in
Ohio as will, in the opinion of counsel, under the present Ohio statutes,
exempt the holder from listing this stock for taxation as personal property
in Ohio. Dividends on this stock arc exempt from the present normal
Federal income tax. Transfer agent and registrar, Otis Safe Deposit Co.,
Cleveland, Ohio.

Capitalization- Authorized. Outstanding.
Preference stock (no par value)  30,000 shs. 19,000 shs.
Common stock (no par value) 100,000 shs. 57.000 shs.
Data from Letter of S. J. Allen, President of the Company.
Company.-Organized in Delaware. Has acquired the entire outstanding

stocks of the Detroit Bedding Co. (Mich.) and the Detroit Bedding Co.manufacturers of cotton pads and batts used in automobile up-(Ohio),
holstering. Both of these latter companies will be presently dissolved and
all their assets and properties transferred to the Delaware company. The
Detroit company, incorporated in 1915, originally engaged in the manu-
facture of mattresses, but in 1923 started and subsequently confined its

efforts to the manufacture of its present product. The Ohio company was
Incorporated in July 1925. Among the company's principal customers at
the present time are: Fisher Body ,Briggs Manufacturing, Hudson Motor
Car, Bender Body, Jordan Motor Car, Peerless Motor Car, Murray Body,
Packard Motor, Dodge Brothers, Chandler-Cleveland Motor, and Paige-
Detroit Motor companies.
Earnings.-Net earnings of the constituent companies after depreciation

and Federal taxes for the years 1924 to 1926 inclusive, and for the first 5
months of 1927 were as follows:

'27 (5 Mos.). 1926. 1925. 1924.
Net earnings  $122,079 $286,317 *$146.655 $80,133
* Cleveland plant began operation in the latter part of 1925.
The average annual net earnings of the company for the 3 years and 5

months given above, were $185,908 equivalent to $9.78 per share on the
preference stock or over 334 times annual dividend requirements on the
preference stock outstanding. After allowance for dividends on the
preference stock, the balance available for the common stock was equivalent
to $2.26 per share. These average earnings do not reflect the entire earning
capacity of the company, inasmuch as the Cleveland plant was not in full
operation until 1926.

Listing -Application will be made in due course to list these stocks on
the Cleveland Stock Exchange.

Almar Stores Co., Philadelphia.-Stock Sold.-
The 20,000 shares of additional stock, recently offered to the stockholders.

have been subscribed for at $15 per share.-V. 124. p. 3355.
Alpine Montan Steel Corp.-Production, &c.-

January-May--

Coal
loduction (Tons)-
 377,560 442,060

gsll :31,1 

ingots

 n oon ore 549,900 515,300
 168.400
 140,500 

162,800
164,700

Pig 

Rolled iron 116,900 125,300
Workshop manufactures   3.500 6,400

Coal to customers other than subsidiaries 
Shipments (Tons)-

15833:72000 0 13671:840000
Pig iron 

Coal  
Received (Tons)- 

108.100

146.500

Rolled iron  105,800

166,000
Pig iron  20,800
Steel ingots 147,300 132,700
Total outgoing invoices $5,697,000 $5,481,000
At the end of May 1927 there were at work in the company's various

plants 6,880 miners and 4,889 mill hands, a total of 11,769 men.-V. 124,
P. 3071.

American Bosch Magneto 
Month  

Corp.-Earnings.-man 

-41927 . M°nths1926.Period Ended April 30 1927. 
6Net profit before taxes__ $50.730 1$9126;708 $93,513 $155,617

-v. 124, P• 2911.

American Brake Shoe & Foundry Co.-New Common
Stock Placed on a $1.60 Annual Dividend Basis-2% Stock
Dividend Also Declared.-The directors on June 4 declared
an extra dividend of 2% in stock in addition to a quarterly
dividend of 40 cents a share on the common stock, no par
value, and the regular quarterly dividend of 14% on the
preferred stock, all payable June 30 to holders of record
June 24.
This action is in line with the announcement made a few

months ago (V. 124, p. 1824) when the common stock was
split up on a 4-for-1 basis. At that time it was stated that
the new common stock would be placed on a $1.60 annual
dividend basis, quivalent to $6.40 a share on the old com-
mon, which had paid dividends at the rate of $6 annually in
cash. It was also announced that the directors propose to
pay a 2% stock dividend annually if earnings justify it.-
V. 124, p. 2431.

American Brown Boveri Electric Corp.-Defers Div.
on 7% Preferred Stock.-
The directors have decided to defer the quarterly dividend of 1,11 %

ordinarily due July 1 next on the 7% cum. pref. stock. This rate had
been paid since Jan. 1 1926. Arrangements are reported to have been
completed for temporary financing ample for the company's present
needs.

Elisha Walker and Henry Lockhart Jr. of Blair & Co. have resigned
from the board.-V. 124. p. 2751.

American Linseed Co.-Omits Preferred Dividend.--
The directors on June 15 took no action on the quarterly
dividend of 134% which ordinarily would have been paid
July 1 next on the 7% non-cum. pref. stock. This rate had
been paid on this issue from July 1 1925 to April 1 1927 incl.
President R. H. Adams said:

Dividends paid on Jan. 1 and April 1 of this year were paid from profits
earned in 1925. The 1926 earnings did not make possible any dividends
for that year and no dividend action was taken on June 15.

Earnings for the first five months of 1927 have been substantial.-
V. 124, p. 2911.

Anglo American Corp. of South Africa, Ltd.-
The following are the results of operations for the month of May 1927:

Tons Total Yield Estimated Estimated
Crushed. (Ozs. Fine). Value.

Brakpan Mines, Ltd_ __ 78,500 32,402 £137,397 
Profit.

Springs Mines. Ltd_ _ _ 65,200 29.599 £125,432 £57,814
West Springs. Ltd_ _ 49,000 18.204 £77,181 £30,308
-V. 124, P. 3072, 278-2.

Armour & Co. (Ill.).-Research Department.-
Announcement has been made of the organization by the company of a

new department of research under the direction of William P. Hemphill
who has just been elected a Vice-President of the company to take charge
of this work. Mr. Hemphill has relinquished the office of Comptroller,
to which Edward L. Lalumier has been appointed.-V. 124, p. 3212.

Arundel Mortgage Co.-Certificates Offered.-Townsend,
Scott & Son, J. Harmanus Fisher & Sons, Nelson, Cook &
Co., and the Century Trust Co., Baltimore, are offering at
100 and interest $500,000 first mtge. 53.% certifs., Series C.

Erated June 1 1927: due June 1 1932 or 1937. Interest payable J. & D.
at the Century Trust Co., Baltimore, trustee. Denom. $1,000 and $500 c*.
Red. at par and int. plus 34% of principal for each year or fraction of year
from date of redemption to date of maturity: maximum premium, how-
however, not to exceed 2% of principal. Maturities, five or ten years.
Guarantee.-Maryland Casualty Co., Baltimore, certifies by endorse-

ment on each bond, that they have guaranteed the payment of principal
and interest of all of the first mortgages pledged with the trustee as security
for these certificates.

Security.-These first mortgage certificates are the direct obligation of the
company, with capital, surplus and undivided profits of over $300,000 and
total resources in excess of $3,000,000. They are secured by deposit with
the trustee of U. S. Government obligations, cash or first mortgages on
improved fee-simple property, assigned to trustee. Morttages assigned to
the trustee are for only 50% of the appraised value of the property, or 60%
of same where amortized at the rate of not less than 5% per annum until
not in excess of 50%. The present assigned first mortgages average about
$3.650 each.-V. 123. p. 3041.
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Associated Laundries of America, Inc.-Acquisition.-
The company announces that negotiations have been completed for acquir-

ing the controlling interest in the Associated Laundries of Illinois, Inc.
The latter will own and operate established laundry properties in the City
of Chicago. including the properties of the Chicago Wet Wash Co. on the
North Side, the New Way Home Service Corp. on the West Side. and the
New Way Laundry System Corp. on the South Side. All of these properties
specialize in wet wash and finished family service. The combined properties
are doing an annual business of around $1,250.000, and have shown a con-
sistent growth over a period of years.
J. D. Sweet. President of the Associated Laundries of Illinois, 

Inc.. 
and

also Vice-President of the Associated Laundries of America. Inc. ,'states
that the acquisition of these properties by the latter, conforms to their
policy of acquiring established properties with a satisfactory record of past
earnings.
Mr. Sweet further states, that L. R. Torgerson, for many years President

of the Chicago Wet Wash Co., will be Vice-President of the Illinois corpora-
tion, and continue active in its management, but that the direct super-
vision of the Chicago properties will be carried on from the executive offices
of the Associated Laundries of America, Inc.-V. 124. p. 1671.

Associated Oil Co.-Subsidiary Company Dividend.-
The West Coast Oil Co. has declared an extra dividend of $3 a share and

the regular quarterly dividend of $1.50 a share, both payable July 5 to
holders of record June 25. Like amounts were declared 3 and 6 months
ago. Of the $1,040,800 pref. stock (par $100) outstanding, the Associated
011 Co., a subsidiary of the Tide Water Associated 011 Co., owns $628,600,
or 60.40%-V. 124. p. 2752.

Atlantic Paper & Pulp Co.-Sale of Plant.-
The company nas been sold to the Southern Pulp & Naval Stores Co.

of Columbus, Ohio, the Bank of America recently announced. The
Southern Pulp company obtained an option on the Atlantic p.ant on
Jan. 21. which they decided to exercise about two weeks ago.-V. 12b.
p. 2014.

Atlas Powder Co.-New Directors, President, &c.
The board was recently increased from 5 to 10. The new directors elected

are John W. Matthews. Isaac Fogg, and E. W. Mynard, Charles Warner
(President of Charles Warner Co.) and William DeKrafft (Vice-President
and Treasurer of the Baldwin Locomotive Works). W. J. Webster. Presi-
dent of the company since 1912, was elected Chairman of the board of
directors, a new office.

Isaac Fogg was elected Secretary and Treasurer, succeeding Leland
Lyon, who was recently elected President. Mr. Fogg had been Assistant
Secretary and Assistant Treasurer since 1917. T. M. Eliason was elected
Assistant Treasurer and Comptroller and P. W. Parvis was elected As-
sistant Secretary.-V. 124, p. 784.

Auburn Automobile Co.-Regular Dividend-Sales.-
The directors have declared the regular quarterly dividend of $1 per share.

payable July 1 to holders of record June 20. In announcing the declaration
of this dividend President E. L. Cord issued the following statement:
"During the first 5 months of the calendar year of 1927 the production

and sale of automobiles was almost equal to the entire production for the
year 1926, and net earnings have been most satisfactory, closely approxi-
mating the total earnings for 1926. An audit of the company's books for
the first 6 months of the present fiscal year ending May 31 1927 is being
made, and the actual results should be available for the stockholders'
meeting on June 22.
"As of May 31, the company is in an exceptionally strong financial po-

sition, having on hand cash or its equivalent (call loans, &c.) amounting
to over $2,800,000 and no bankindebtedness. The company's production
In 1925 doubled 1924, that of 1926 was over 65% ahead of 1925 and for the
5 months of 1927 nearly equal to the 1926 total.
"Since 1925 a large proportion of the earnings have been retained in the

business as working capital, and it is felt that this policy has been greatly
to the benefit of the stockholders."
Mr. Cord also stated that in his opinion. Auburn's greatest growth would

take place during the coming 18 months, which makes advisable a continu-
ance of the same conservative policy. Mr. Cord refused to make any
comment on the possibility of additional dividends.-V. 124. p. 3499.

Bastian-Blessing Co.-Listing.--
The Chicago Stock Exchange has authorized the listing of 107,500 shares

of common stock without par value, of which 82,500 shares are issued and
outstanding. Compare V. 124, p. 3072.

Bay State Fishing Co.-Annual Report.-
Consolidated Income Statement, Year Ended April 30 1927.

Fish sales $3,066,100
Cost of fish sales and fillet operating expenses  2,639,477

Gross profit on fish sales 
Other operating income 

Gross profit from operations 
Operating and administrative expenses
Non-operating charges (net)

$426,623
55,217

Estimated Federal income taxes 
Reserved for uninsured losses 

Net income 
Prior preferred and preferred dividends 

Balance. surplus
Balance Sheet

Assets-
Mach., equip., real est., Ste_ z$968,058
Cash   195,689
Accounts receivable, less res've

for doubtful accounts  131,599
Inventories  44,483
Temporary investments  189,264
Prepaid insurance  8,289
Insurance fund securities  35,525
Investments in other cos  2,353
Trade mark and lease  5,024
Def. boat and other expenses_ _ 8,576

$481,840
131,198
18,548
44,246
23,147

$264,702
23,520

$241,181
April 30 1927.

Liabilities-
Prior pref., 7% cumulative_ -- $250.000
Preferred, 7% cumulative____ 198,000
Common v766,251
Accounts payable and accrued
items  42,474

Accrued Federal Income taxes
(estimated) 

Reserve for uninsured losses 
Surplus 

$619.500 of the total issue are already in the hands of the public. All of
the bonds of the issue are equally and without preference, priority or dis-
tinction secured by a closed first mortgage on a leaseholdestate and com-
pleted building known as the Beekman, located at 63rd St. and Park Ave.
New York City.
Independent appraisals, made prior to completion of the building, by

recognized real estate authorities, place the minimum valuation of the build-
ing and leasehold estate at $2,400.000. On the basis of this valuation, the
total authorized issue of $1,425,000 represents less than 60% of the value
of the mortgaged property.
Independent estimates of the net annual earnings, made prior to comple-

tion of the building place the minimum at $300,950. As of May 12 1927
the building was approximately 30% leased.

Belding-He minway Co.-Resignation.-
F. N. Belding announces his resignation as Vice-President and director.

-V. 124, p. 1223.

Bendix Corp., Chicago.-Note Offering.-Paul H.
Davis & Co., Union Trust Co. and Continental & Commercial
Co., Chicago, are offering at 100 and int. $1,200,000 5-year
6% sinking fund secured gold notes.

Dated June 11927; due June 1 1932. Principal and int. (J. & D.) pay-
able at Union Trust Co., Chicago, trustee, without deduction for normal
Federal income tax up to 2%. Denom. $1,000 c*. Callable on 60 days'
notice, as a whole or in part, on any int. date at a premium of % of 1%
for each full year or fraction by which maturity is thus anticipated.

Capitalization (Upon Completion of Present Financing).
5-year 6% sinking fund secured gold notes $1,200,000Class "A" stock ($10 par)  65,000 shs.
Class "B" stock ($10 par) 157,200 shs.
Data from Letter of Vincent Bendix, President of the Corporation.
Company.-Organized in 1924. Through its 100% owned subsidiary.

Bendix Brake Co., manufactures on a large scale 4-wheel mechanical brakes
for the automotive and allied industries.
In addition to its 4-wheel brake business, the corporation owns (subject

to an outstanding one-fifth interest in royalties or other proceeds) the pat-
ents covering the Bendix drive used extensively in starting devices for auto-
mobiles. The Bendix drive has been successfully established for more
than 12 years and is standard equipment on over 90% of all cars now manu-
factured in the United States.

Earnings.-During 1925 the greater part of the revenue was diverted to
brake development so that at the end of the year a profit of $137,610 re-
misfiled after all charges, including Federal taxes.
The same policy was continued through most of 1926, and it was only

after April of that year that any profit was shown in the brake divisionof the corporation. After liberal charges for development, depreciation,
amortization of patents, &c., consolidated net earnings in 1926 before
Federal taxes amounted to $477,439, or over 63i times the maximum
interest charge on the $1,200,000 in notes to be presently outstanding.
Consolidated net earnings for the first 4 months of 1927, before Federal
taxes, amounted to $443,492, or at the annual rate of over 18 times this
interest charge.

Security.-In addition to being a direct obligation of the corporation,
these notes will be specifically secured through assignment (effective in
event of default) to the trustee of income from royalties derived in the
United States from the Bend's drive, which royalties produce an income
aside from the mechanical brake business sufficient at the present rate to
retire this issue of notes, both principal and interest, prior to maturity.The corporation further covenants while any of these notes are out-
standing that itself or its subsidiaries will not place any mortgage on their
present fixed assets and that on the basis of a consolidated statement it
will at all times maintain current assets at least equal to 100% of all current
liabilities plus the par value of the outstanding notes of this issue.

Sinking Fund.-On April 1 1928 and on each Oct. 1 and April 1 there-
after until Oct. 1 1931, the corporation agrees tojay into a sinking fund
an amount sufficient to retire $100.000 of these notes. This sinking fund
will operate to retire $800,000 of these notes, or 66 2-3% of the issue, be-
fore maturity.

Purpose.-Proceeds will be used for the purchase of the plant at South
Bend Ind., now occupied by the Bendix Brake Co. under lease, and for
additions to working capital considered essential for the handling of in-
creased 4-wheel brake production. Upon completion of this financing the
corporation will have no other funded or bank indebtedness.-V. 124, p.3500

Bethlehem Steel Co.-Bonds Called.-
There have been called for redemption as of July 1 next, at par and hit..

$99,000 Cornwall purchase money mortgage bonds, $27,000 Freeman
Estate purchase money mortgage bonds and $18,000 Coleman Estate
Purchase money mortgage bonds. Payment will be made at the office of
the Pennsylvania Co. for Insurances on Lives, &c., Philadelphia. Pa.-
V. 124. p. 2752.

Bethlehem Steel Corp.-New Mill at Lackawanna, Pa.-
The first electrically driven gray mill in this country, and one of thelargest mills of its kind in the world, was placed in operation at the com-pany's .Lackawanna plant early in April. From the standpoint of totalhorsepower involved, it is one of the most highly powered mills in thiscountry.
The mill consists of 3 units: (a) a 54-inch reversing blooming mill which isone of the two largest reversing blooming mills in this country; (b) a 48-inchreversing roughing mill, and (c) a 48-inch reversing finishing mill. The

rolling schedule covers a full range of Bethlehem beams, girders and columns.The electric equipment for all the main drives was furnished by the
General Electric Co. The 54-inch blooming mill is driven by a direct-
current, reversing motor rated 7,000 h.p. continuously at 40-80 r.p.m.The direct current for this motor is derived from a flywheel motor-generatorset consisting of a 5,000 h.p.. 375 r.p.m., induction motor, a 50-ton flywheeland two 3,000 kilowatt, 750-volt, direct-current generators operated inparallel-v. 124. p. 2594.

44,246 Birmingham (Ala.) News Co.-Bonds Offered.-The
45,665 First National Bank, Birmingham, Ala., recently offered at

242,222 100 and interest $900,000 first mortgage serial gold bonds,
series A 6%.

Total $1,588,859 Total $1,588,859
x After deducting $14,529 reserve for depreciation. y Represented by

22,000 shares of no par value.
The Company, was reorganized in 1926 per plan in V. 122. p. 3087.-V.

123 p. 714.

Becker, Moore & Co., Inc.-Earnings Cal. Year 1926.-
Net sales (including other income) $324,548
Cost of sales, selling and general expenses, &c  291,951
Provision for Federal taxes  5,562

Net income  $27.035
Preferred dividends  7,904
Common dividends  16.098

Balance  $3,033
Previous surplus  23,818

Profit and loss surplus  $26.851
-V. 120. p. 832.

Beekman Hotel Corp., New York.-Bonds Sold.-
M-W. Braderrnann Co., Inc., New York, have sold at prices
to yield from 5.45% to 6%, according to maturity, $805,500
1st mtge. 6% gold bonds. Principal and interest guaranteed
by Fidelity & Deposit Co. of Maryland.
Dated April 1 1927; due serially 1929-1941. Interest payable A. & 0.

American Trust Co. New York, trustee. Denom. $1,000, $500 and
$100 c*. Bonds and coupons payable at office of trustee. Callable at
102 and int. on any int, date on 90 days' notice. Normal Federal income
tax refunded or paid up to 4%; various State and district taxes refunded.
These bonds are secured by deposit with the trustee of $805,500 1st mtge.
oil gold bonds which are part of an authorized issue of $1,425.000.

Dated May 11927: due May 1 1933-42. Denom. $1,000 and $500 c*•Int. payable M. & N. at First National Bank of Birmingham, trustee.
Series A bonds red, all or part, on any int, date on 30 days notice at 103and int. Bonds are free from ad valorem taxes in Alabama.Data from Letter of Victor H. Hanson, President of the Company.
Coinpany.-Controls the publication of the Birmingham "News," the

Montgomery "Advertiser" and the Birmingham "Age-Herald." In the
Birmingham district the company has the exclusive rights for the AssociatedPress news service, morning, evening and Sundays. The Birmingham"News" was established in 1888 and has been for years the leading news-paper in Alabama in circulation, advertising and influence, and for manyyears has been one of three leading newspapers in the South in advertising
lineage. The Birmingham News plant, with a battery of 27 Mergenthaler
linotype machines, 2 Goss decuple presses, one Scott double sextuple andone Goss single-width quadruple press, with all other equipment in keeping,is one of the finest and most thoroughly equipped newspaper plants in theentire South. It is housed in a building 83 feet by 140 feet, with 6 working
floors, on a plot of ground 200 feet by 140 feet, all of which is the propertyof the company. The company controls, through ownership of commonstock, the Montgomery "Advertiser" and the Birmingham "Age-Herald."The stock of the latter company is subject, however, to a purchase moneyobligation of $700,000.

Security.-Bonds will be secured by a direct 1st mtge. on all of the phys-ical properties, franchises news rights, trade names and other assets of the
company. Palmer, Dewitt & Palmer of New York, specialists in news-paper properties, advise the trustee that, in their opinion, based on thevalues that have been established by recent sales of other prominent Ameri-can newspapers, the Birmingham "News" is well worth in excess of $6.000,-
000, and that it is their belief that they could readily find a buyer for itat that figure. This estimate of the value of the property and franchisesof the company was made by Palmer, Dewitt & Palmer before the "News"
acquired the "Age-Herald." The present value of the Birmingham "News"is therefore conservatively placed at $7,500,000.

Earnings.-Annual net earnings of the company, after depreciation and
taxes, for the five years ending Dec. 30 1926 have been materially in excess
of twice the interest charges on the total authorized issue of $2,000,000 of
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these bonds if all such $2,000.000 of bonds were issued at coupon rates
not in excess of 6 % •
Purpose.-Proceeds will be applied in part payment for the capital stock

of the Age-Herald Publishing Co. and for the purchase of additional ma-
chinery .and equipment for use in the publication of the Birmingham "Age-
Herald' at the Birmingham News plant.

Boss Bolt & Nut Co., Chicago.-Bonds Offered.-Frank
D. Bush & Co., Columbus, Ohio, are offering at 100 and
int., 8200,000 first mtge. 7% sinking fund serial gold bonds.
Dated May 16 1927; due serially May 15 1928-May 15 1942. incl. Int.

payable M.-N. at Ohio National Bank, Columbus, Ohio, trustee. Red.
in the inverse order of maturity at 102 and int. on 30 days notice en any
int. date. Denom. $1,000. $500 and $100 c*. Company agrees to pay
the normal Federal Income tax up to 2%.

Capitalization- Authorized. Outstanding.
1st mtge. 7% serial gold bonds  $200.000 $200,000
Common stock (par $100)  150.000 150.000

Earnings.-Net operating earnings available for interest requirements
before Federal taxes have been as follows:
1922 

1924  

$44,02511925 
281,924 1926  47,998
108.497 

$108,952
1923 

Sinking Fund.-Mortgage provides for the maintenance of a sinking fund,
to be paid monthly to the trustee, of one-sixth of the semi-annual interest
and one-twelfth of the annual payment next due.
Purpose.-Proceeds will provide for a substantial expansion of the com-

pany's business and furnish ample cash working capital.
Company.-Incorp. in Delaware, Is the continuation of a business be-

gun in 1910 with an original investment of $6000 of capital and has grown
to its present proportions without the additional investment of any new
capital whatsoever until this time. Company has grown to be one of the
largest factors in the lock nut and basic bolt and nut industries with nation
wide distribution, with branch offices and sales agencies in 10 of the principal
cities of the country. Company produces a great diversity of specially
high quality bolts and nuts and is the sole producer of the universally
known "Boss Lock Nut," which is sold almost exclusively to railroads and
manufacturing consumers, who purchase in large quantities.

'Boston Metropolitan Buildings, Inc.-Bonds Offered.-
Hayden, Stone & Co., E. H. Rollins & Sons; Spencer Trask
& Co., and Coffin & Burr, Inc., are offering at 98 and int.,
to yield about 5.20%, $2,750,000 1st mtge. 5% sinking
fund gold bonds (closed mortgage).
Dated June 15 1927: due June 15 1942. Red.. all or part, at any time

on 30 days' notice at 105 if red. before Dec. 15 1937, and thereafter at 105
less % for each 15th day of June or December 'beginning with Dec. 15
1937. which shall precede or coincide with the date of such redemption,
and in all cases with accrued interest. Principal and in (J. & D.) payable
at Atlantic National Bank of Boston, trustee, without deduction for any
normal Federal income tax not exceeding 2%. Free of Mass, income tax.
Denom. $1,000 and MOO.

Security and Valuation.-These bonds will be secured by a closed first
mortgage on the land and buildings owned in fee. This property was
assessed for $4,150,000 in 1926 by the City of Boston for the purpose of
taxation. T. Donnie Boardman, Reginald and R. deB. Boardman, Boston,
have recently appraised the land at a valuation of $2,538,765 and the
American Appraisal Co. has appraised the reproduction cost of the buildings
and fixed equipment, less depreciation, as of July 151926, at $4,153,000, a
total of $6,691,765. This issue of closed 1st mtge. bonds, therefore,
represents less than 67% of the assessed valuation and less than 42%
of the appraised valuation of the land, buildings and fixed equipment.

Sinking Fund.-Mortgage will provide that the company shall deliver
to the trustee on or before Oct. 15 1929 and semi-annually thereafter,
the sum of $27,500 in cash or bonds; bonds so delivered to be retired and
cash to be used for the retirement of bonds of this issue by purchase or
call. It is estimated that the operation of the sinking fund will retire
approximately 25% of this issue at or before maturity.

Secured Bonds Offered.-The same bankers are offering
at 993 and int., to yield over 6%, $1,350,000 secured
6% sinking fund gold bonds (closed mortgage), carrying
detachable stock purchase warrants.
Dated June 15 1927; due June 15 1942. Red., all or part, at any time

on 30 days' notice at 105 if red. before Dec. 15 1937. and thereafter at
105 less % for each 15th day of June or December beginning with Dec. 15
1937 which shall precede or coincide with the date of such redemption,
and in all cases with accrued int. Principal and int. (J. & D.) payable
at National Shawmut Bank of Boston, trustee, without deduction for any
normal Federal income tax not exceeding 2%. Free of Mass, income tax.
Denom. 1,000 and $500c5.
Data from Letter of William J. McDonald, President of the Company,

Security.-Bonds will be secured by a closed mortgage on the land andbuildings owned in fee, subject only to a first mortgage of $2,750.000.Sinking Fund.-Indenture will provide that the company shall deliver
to the trustee in cash or bonds on Oct. 15 1929 and semi-annually thereafter
the sum of $20.250, plus an amount equal to the interest which would have
been due on the next succeeding interest date upon all bonds previously
retired through the operation of the sinking fund; bonds so delivered to be
retired and cash to be used for the retirement of bonds of this issue by
purchase or call. It is estimated that the operation of the sinking fund
will retire over 50% of this issue at or before maturity.

Stock Purchase Warrants.-Detachable stock purchase warrants, entitling
the holder thereof to subscribe for shares of common stock at $37.50 per
share on or before June 15 1930. and thereafter at $40 per share on or
before June 15 1933. shall accompany this issue of secured 6% sinking
fund gold bonds in the ratio of 10 shares for each $1,000 bond.

Capitalization- Authorized. Issued.
First mortgage 5% bonds  (Closed) $2,750,000
Secured 6% sinking fund bonds  (Closed) 1,350,000
Preferred stock 7% cumulative $2,500,000 2,500,000
Common stock (no par value)  41,000 shs. *27,500 abs.
* In addition there will be outstanding wagants entitling holders to

purchase 13,500 shares of common stock.
Property.-Boston Metropolitan Building, Inc., owns in fee an entire

city block of 56.417 sq. ft. upon which is located the Metropolitan Theatre,
the Wilbur Theatre and the Metropolitan Office Building. This property
has a frontage of 222 ft. on Tremont St., 206 ft. on Hollis St.

' 
24£i ft.

en Dillaway St. and 261 ft. on Dore St., and is located within approxi-
mately 535 ft.  the intersection of Boylston and Tremont Sts. at the
corner of Boston Common. In the immediate vicinity are located the
Touraine Hotel, Little Bldg., Masonic Temple, Elks Bldg., Statler lIotel,
Motor Mart Garage and a large majority of the better-known Boston
theatres.

Earnings-Year Ended Dec. 31 1926.
Metropolitan Theatre (net under management agreement) 
Wilbur Theatre (annual net rental) 
Metropolitan Office Bldg 

Gross income 
Taxes, miscellaneous and office building expenses 

$465,413
36,898
*31,329

$533,641
87,335

Net income $446,306
Ann. int. requirement on total funded debt (incl. this issue)  218,500

Balance available for other int., deprec. Federal taxes, &c $227.806
*Annual income from leases now in effect is $127,680.
Purpose.-Proceeds of the current financing will provide funds for the

retirement of mortgage bonds bearing higher rates of interest.

(Edward G.) Budd Mfg. Co.-Operations Increased.-
Operations of the company have been steadily increasing since the begin-

ning of the present year. May shipments were $4.300,000, or almost
000 larger than in May of last year, and close to the record monthly

IIWor a 
000,
e $4.700,000 made in September last. For the 5 months ended MayWore 

were $17,200.000. as compared with $16,600,000 In the cor-
ralPendieg months of 1926.
With the letdown in automobile production in late months of 1926. ship-

ments of bodies by Budd dropped sharply, total for December being $1,800,-
000. Nine that time there has been a steady increase,IJanuary shipments

being 52,600,000. February $2.900,000, March $3.600,000. April $3.800,-000 and May $4.300.000. Inventories, which on Dec. 31 1926 were $8,900.-
000, had on May 30 1927 been reduced to $6,800,000.

This recovery in operations in the past 5 months is correcting the situa-
tion which resulted in passing the dividend on the common stock. The
company in 1926 carried out a large expansion program providing enlarged
facilities at the Philadelphia plant and the establishment of a finishing plant
at Detroit. Rearrangement of equipment made necessary by this expan-
sion and building up of operating organization at the new finishing plant
entailed considerable expense, a substantial portion of which had to be met
Just at the time operations were running off. This left the company with
excessive inventories and a narrow cash margin.
Along with the reduction of more than $2.000.000 in inventories, thecompany's cash position has improved, cash balance being in excess of

$1,000,000.
With the announcement of the passing of the 50 cent quarterly dividenddue on the common stock Feb. 1 last, the management expressed the hope

that payment would soon be resumed and that the full amount of the 1927dividend would be paid before the close of the year.
The company's business has shown a large expansion in the last fewyears.

Shipments in 1926 totaled $41,000,000 as compared with $25.743,360 in1925 and $15,019317 in 1922. With facilities added last year, the companyIs now In a position to do a much larger business than in 1926. ("Phila-
delphia News Bureau.")-V. 124, p. 2433.

Bush Terminal Co.-2% Stock Dividend.-
The directors have declared a quarterly dividend in common stock on

the common stock in the amount of two shares per 100 shares held, payable
July 15 to holders of record June 30. This action establishes the common
stock on an 8% annual stock dividend basis. The last distribution made
on this issue was 1% in cash on May 12 1925.-V. 124, p 2752.
(A. M.) Byers Co. Pittsburgh, Pa.-Rights.-Secretary

Frank G. Love, Pittsburgh, Pa., June 10, says in substance:
The directors on June 2 voted to issue 40,000 shares of the company's

hitherto authorized but unissued common stock without par value.
The directors decided that the proceeds realized from the sale of all or

any of these shares shall be employed for the development of the Aston Pro-
cess, the development and improvement of the company's plants and other
corporate purposes.
Each stockholder of record June 20 will be entitled to subscribe on or

before July 15 for said 40,000 shares at $73 per share in the proportion of
one share for each 5)4 shares not 5 as previously reportedeaf preferred and
(or) common stock held. All payments of subscriptions are to be made
in cash or in funds current at par at the New York Clearing House and must
be made at the Guaranty Trust Co. of New York. 140 Broadway, N. Y.
City.

Neither the company nor the Guaranty Trust Co. will purchase or sell
warrants for whole or fractional shares, but such warrants may be pur-
chased from or sold to brokers and others.-V. 124. p. 3356.

Cairo Bridge 8c Terminal Co.-Listed.-
The Chicago Stock Exchange has authorized the listing (on ad "If. when

and as" issued basis) of $2,100.000 1st mtge. 05 % 20-year sinking fund
gold bonds.
The bonds will be dated July 1 1927, due July 11947. Principal and int.

(J. & J.) payable at Continental & Commercial Trust & Savings Bank,
Chicago, trustee, without deduction for Federal income taxes not in excess
of 2%. Denom. $1,000 and $500 c*. Company will refund the Penna.
4 mills tax, Maryland 4;i mills tax and the Mass. 6% income tax. Red.
in whole on any int. date on or before July 1 1937 at 105 and int.; thereafter
at a premium decreasing 11 % each year to and incl. Jan. 1 1947, and there-
after at 100% and interest.
The proceeds from the sale of the bonds will be used in completing the

payments for a bridge under construction over the Mississippi River at or
near Cairo, Ill., and for other corporate purposes.
Company was incorp. in Delaware March 7 1927 for the purpose of con-

structing, owning and operating a highway toll bridge across the Mississippi
River at Cairo. Ill., with an authorized capital of 10,000 shares of 7% cum.
pref. stock, par $100 each, of which 6.000 shares will be presently issued,
and 60,000 shares of common stock of no par value. Company, as assignee
of such franchise, is authorized by an Act of the Congress of the United
States of America to construct, own and operate such bridge.

California & Hawaiian Sugar Refining Corp.-Bonds.
The company has arranged refunding of the present $7,000.000 7% bonds

by the sale of 57,500,000 5 % bonds. The 7s will be called as of Aug. 1.
The new offering will be made through a Hawaiian group headed by the
Hawaiian Trust Co.-V. 123, p. 2782.

Canadian Connecticut Cotton Mills, Ltd.-Pref. Div.
The directors have declared a quarterly dividend of 1% on the 8%

cumulative pref. stock, payable July 1 to holders of record Jane 16. This
is the same amount as has been paid in the previous nine quarters. Divi-
dends in arrears now total $600,000 or 20%, on the 53,0(50,000,8% pref.
stock outstanding.-V. 124, p. 1515.

Canadian Industrial Alcohol Co. Ltd.-Stock Incesed.
Supplementary. letters patent have been issued under the seal of the Sec-

retary of State of Canada dated May 12 1927, increasing the capital stock
from 1,000,000 shares without par value to 1.500.000 shares without par
value.-V. 123. p. 3324.

Canadian Packing Co., Ltd.-Packing Merger.-
See William 175D1a.viee 

Inc., and Harris Abattoir Co., Ltd., below.

Carolina-Georgia Service Co.-Bonds Offered.-Henry
D. Lindsley & Co., Inc.., Gorrell & Co., Inc., and E. R. Diggs
& Co., Inc. are offering at 97M and int. to yield over
63.%, $1,106,000 1st mtge. 6% sinking fuild gold bonds,
series "A" (with stock purchase warrants).
Dated June 1 1927; due June 1 1942. Int. payable J. & D. at American

Exchange Irving Trust Co.. New York, trustee, without deduction for
Federal income tax not in excess of 2%. Denom. 51.000 and $500 c*.
Red. all or part, at any time on 30 days' notice at 10p and Int, plus a pre-
mien; of 1-3 of I% for edch full year of unexpired term. Company agrees
to reimburse bondholders residing in Penna., Conn.. Maryland, Mass.,
Dist. of Col. or Virginia for taxes levied by said States or District on the
bonds or income derived therefrom, properly paid by such holdeas not
exceeding tlle personal property or income taxes in effect therein on Jane 1
1927, subject to provisions of the indenture.

Stock Purchase Warrants.-Bends will be accompanied by non-detachable
stock purchase warrants entitling the holders, subject to the terms of the
indenture, to purchase from the company 10 sharse of Willman stock for
each $1,000 bond and 5 shares for each $500 bond at $10 per share to and
incl. June 1 1929 and at $12.50 per share thereafter and until June 1 1932.
Data from Letter of F. B. Adams, Vice-President of the Company,
Company.-Ineorp. in Delaware. Will acquire the business and prop-

erties of companies engaged in the manufacture and distribution of ice in
and around 18 communities in South Carolina • and Georgia, all located
within a radius of 100 miles of Anderson, S. C. The permanent population
of the territory served is about 300,000. Among the communities are
Greenville, Anderson, Greenwood and Aiken, S. C., and Augusta, Gaines-
ville and Cornelia, Ga. Company will own and operate 20 ice manufacturing
plants equipped with modern type of ice-making madhinery and in a good
state of operating efficiency. These plants have a present daily capacity
of over 800 tons and it is proposed to increase this to over 850 tons. The
company will distribute largely through its own delivery system which is
adequately equipped with automobiles and wagons.

Security.-Bonds will be secured by a direct 1st mtge. or first deed of
trust covering all the lands, buildings, equipment and other fixed assets
to be presently owned or hereafter acquired. The properties to he pres-
ently owned have been examined and appraised by Van Rensselaer H.
Greene, refrigerating engineer, New York, who reports a going concern
value, depreciated, of $3.264.386. or over $2,967 per $1,000 bond. This
valuation includes a complete delivery system, also two well equipped
cottonseed oil mills and two ginning plants to be operated in conjunction
with the ice business.

Earnings.-The combined net earnings of the properties for the year 1925
and 1926, as prepared by Arthur Andersen & Co., Wore depreciation and
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Federal income taxes and adjusted to eliminate non-recurring expenses of
$13,192, averaged $252,310 per annum. This is equivalent to over 3.82
times annual interest requirements and to over 2.54 times maximum com-
bined interest and sinking fund charges on this issue.
The above earnings do not fully reflect the operation of additions and

improvements to the plants installed during 1926. Based on economies to
be effected by the consolidation and a more efficient operation of the prop-
erties as a unit, together with new construction now under way, Van
Rensselaer H. Greene estimates that net earnings for the last half of 1927
will be at the rate of $395,000 per annum.

Sinking Fund.-Indenture will provide in effect that commencing Oct. 1
1928 the company shall make semi-annual payments to the trustee for sink-
ing fund, each of which, when added to the semi-annual interest on the bonds
outstanding, shall amount to $46.750 until and including April 1 1931
and thereafter $49,5001 Sinking fund payments may be in cash or bonds
at cost not exceeding par and interest. On this basis it is calculated that
over 60% of these bonds will be retired by maturity.

Capitalization (After Giving Effect to Present Financing).

1st mtge. 6% sinking fund gold bonds, series A (this issue) $1,100,000
5-year secured 6 % sinking fund gold notes  a500.000
Preferred stock, $7 dividend (no par value) 7,150 shares
Common stock (no par value) b60,000 shares

1I` a A closed issue of $750,000 gen. mtge. gold bonds of the company is
deposited as security for the 5-year secured 6.14.% notes. Is Not including

16.000 shares of stock held in escrow for stock purchase warrants.

Certain-teed Products Corporation.-To Increase Com-

mon Stock-May Acquire Additional Properties.-The com-

mon and second preferred stockholders will vote July 12 on

increasing the authorized common stock (no par value) from
500,000 shares to 1,000,000 shares, and on authorizing the
directors to issue all or any part of the additional stock from

time to time for such consideration as the directors may deem
advisable. President George M. Brown, June 8, says:
Our company has continuously had opportunities to acquire companies

which offer opportunities for further development of our business in Its vari-

ous lines. After trying out the policy of adding more lines to our original

business of roofing, building and insulating papers, we have found that such

additions have been advantageous. We have been able to give the dis-

tributors of our goods much greater opportunities for enlarging their busi-

ness, thereby greatly strengthening the ties between them as handlers and

distributors of our goods, and ourselves as manufacturers. These newer

additional linos have grown into more than half of our total business. We

have been able to develop these additional lines without a proportionate

increase of our total expense account or our selling forces, and without

interfering with a continuous growth of our old lines.
We have opportunities further to develop each of our lines of business.

Our distributors need more goods. Other prospective customers are

available. We should round out all four main divisions of our present

business and some new lines of sufficient promise may be add
ed. We

believe that a larger and more diversified business developed in this way will

be more secure and be of greater influence in promoting increased sales

than our present business, just as our present company is larger and more

important than it was years ago. We know that the sales of one of our lines

often aids us in selling other lines. When business is once started it is

generally continued and developed. We believe that future business in

practically all lines will depend more and more upon high quality of goods

produced in large volume, with lowest production costs and very narrow
margins of profits, and that the most successful business must result.

therefore, from the full development for the best handling of these very

important features in any business.
It is our expectation that any properties acquired will offer us sufficient

opportunity as a part of our enlarged lousiness to assure us that it will pay its
own way under our management, and will also offer additional aid to the
existing business.
For some time unofficial reports have stated that negotiations are going on

for the consolidation with the Certain-teed Products Corp. of the Glidden

Co.. the Beaver Board Co. and the Congoleum Co.-Ed.j-V. 124, p. 3500.

City Investing Co.-Earnings.-
Years Ended April 30-

Income from rentals, divs. int. on mortgages, &c_ _
Gen. & adm. exp., deprec., int., taxes, &c 

Net income for year 
Previous surplus 
Premium on sale of common stock 

1927. 1926.
$1,962,413 $3,217.737

361.187. 367.504

$1,601,226 $2,850,233
1.092,616 912,425

Cr.25

Total surplus  92,693,867 $3.762,658
Depreciation on buildings  14.100
Federal taxes, &c  x359,225 39.557

Dividends on preferred stock  26,486 30,614
(5%)299,963 (15)599,970

Common stock dividend (50%)  1.999,900Cash dividends on common stock 

Surplus as at April 30 1926  $1.994,093 $1,092.616

x Federal taxes, company's proportion of assessment, year 1921, Adams

Express Building Co., $9,366: years 1922, 1923. 1924 and 1925 (additional),

$4,230; years 1925 and 1926, $344,378; additional capital stock tax. 1925

and 1926, $1.250.-V. 124. p. 2753.

Columbia Graphophone Co., Ltd., England.-Acquis'n.
This company has purchased control of the Nipponophone Co. of Japan,

one of the largest phonograph and record concerns in the East. The Colum-

bia Phonograph Co. of New York City and IAnstrom Co. of Be
rlin were

associated in this enterprise, both companies being controlle
d by the

British concern. The Nipponophone Co. of Japan does about 80% of all

the phonograph business in Japan.-V. 123. p. 3324.

Continental Motors Corp.-Semi-Annual Report.-
6 Mos. End. Apri130- 1927. 1926. 1925. 1924.

Operating profits  $972,919 $2,016,441 $2,461,131 $2,366,287
Interest charges  263,031 275,834 286,762 309,616
Depreciation  539,848 571,374 571,096 712,927
Federal taxes for period_ 22,955 157,655 200.409 180.000

Net income  $147,084 $1,011,578 $1.402,864 91.163,744
Dividends paid  704.338 692,338 704,338 352,169
Prem. on 7% notes red d 30,000

Surplus def$557,253 $319.240 $698.526 $781,575
Net income for the six months ended April 30 1927 is equivalent to 8 cents

a share on 1.760,845 shares of no par capital stock, against 57 cents a share
in the corresponding period of 1926.

Comparative Balance Sheet April 30.
1927. 1926.

Assets-$
Property account s16,175,968 15,876,492

1927. 1926.
Liabilities- S $

Common stock_ _b17,308,450 17,308,450
Patents, goodwill,

trade name, &c_ 5,908,317 5,908,316
6 Si % bonds  6,873,400 7,207,200
Purch. money obll-

Investments  621,785 625,992 gations  17,500 22,500
Government bonds 500,000   Accounts payable_ 2,145.268 1,426,943
Cash  3,671,778 4,065,150 Accr. payrolls, Fa_ 537,603 502,950
Notes & accts. rec. 2,762,621 2,188,437 Federal tax reserve 180.996 427,183
Sundry debtors_ _ _ 55,978 66,585 Contingent reserve 132,059
Inventories  6,388,931 7,142,466 Surplus 10,449.160 10,656,036
Prep. int.,tax.,&e_ 1.579,060 1,678,824

Total 37,664.438 37,551,262 Total 37,664,438 37,551,262

a After deducting $7.767,007 reserve for depreciation and accruing re-
newals. Is Represented by 1,760,845 shares of no par value.-V. 124, p.
3356.

Converse Rubber Shoe Co.-Sales Show Increase.-
Treasurer F. H. Caskins says in substance: "Volume of sales is running

about 20% above that of last year. Prices of course, are lower and were
changed Jan. 1 in accordance with custom in the rubber footwear business.
Our production ticket is 16,000 pairs of footwear daily and stock of goods
on hand is lower than at the corresponding period of 1926. Consumers are
buying conservatively and in accord with their policy for the past 3 years."

-V. 124, P. 3215.

(J. W.) Crook Stores Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $300,000

7% cumulative sinking fund preferred stock (par $50). Company was
incorp. Aug. 28 1923, in Maryland, for the purpose of operating chain gro-
cery, provision and meat stores. The business was originally established
in 1886, and now has 154 stores located in Baltimore and throughout
Maryland and Delaware. Capital consists of an authorized issue of $1.-
000,000 common stock, of which $275.000 is.outstanding and $1,000.000
preferred stock, of which $300,000 is outstanding. There are no bonds.
See also V. 124. p. 1830.

Curtis Publishing Co.-Annual
Calendar Years-

Net income after all reserves and other charges_
Profit on securities and properties sold 

Total income 
Credit balance, Jan. 1 

Total surplus 
Preferred and common dividends 
Reserve for future preferred dividends 
Transferred to contingent reserve 
Retirement of preferred stock 

Credit balance. Dec. 31 

Report.-
1926.

_$15,166,338
69.243

1925.
$15,701,510

339,005

$16,040,515
2.143 ,556

$15.235,581
1,801.648

$17.037,229
913,498,165

1,575,000
500.000
74,930

$18,184.071
$13,540,624

2.500,000
341,800

$1,389,134 $1,801,648
Balance Sheet December 31.

Dec. 31 '26. Dec. 31 '25.
Assets- 8 $

,0

Dec. 31 '26. Dec. 31 '25.

Real estate and Capital stock_ 30,000,000
buildings 9,714,004 9,209,720

_ _ _x30,000,000
Current acets.pay. 2,319,359 2,146,793

Plant & fixtures10,330.420 8,910,581 Savid.,stk.subser_ 879,399 380,973
Cash 5,558,755 5,483,076 Adv. pay, for sub-
Accts. receivable 213,022 242,722 soap's, adv., 

dtc_r 
3,252.973 3,088,569

Investments 21,901,721 21,232.535 Res. tar depr..Fe.d
Inventories, &c 6,465,135 5,168,147 & State tax.,&a_13,955,683 11,029,418
Geed-will 10,979.000 10.979,000 Sell lnsur. fund_ __ 365,510 278,381

Surp.&contIng.res.14,389.134 14,301.648

Total 65,162,057 61.225,782 Total 113 2 5 7 2

x Preferred of no par value. 900,000 shares. Common65. of no
6par1,

value.
900' 000 shares.-V. 124, p. 653.. 
Davenport Hosiery Mills, Inc.-Initial Pref. Div.
The directors have declared an initial quarterly dividend of 1M% ($1.79

per share) on the preferred stock, payable July 1 to holders of record June 20.
See offering in V. 124. p. 1831, 1985.

(William) Davies Co., Inc.-Packing Merger.-
The stockholders will vote June 22 on approving the exchange of stock

of the company for shares of a new company. the Canadian Packing Co..
Ltd. (which will own plant, stores, branch houses and inventories formerly
owned by the company of the same name). The new Canadian Packing
Co., Ltd., will also own the shares of the Harris Abattoir Co. (see below)
and Guises, Ltd.
The new Canadian Packing 

Co., 
Ltd., will have an authorized capital of

$10,000,000 7% cumulative stock and 200.000 eommon shares of no par
value. It is provided that not more than 37,283 preferred shares and 160.-
000 shares will be issued as part of the consideration for the acquisition of
the shares of the above named companies (other than the shares of William
Davies Co., Inc.). The balance of the preferred and common shares will
be issued in exchange for William Davies Co., Inc. A and B stock. Two
shares of Davies A will be exchangeable for one 7% preferred share of
Canadian Packing Co. and one share of Davies B will be exchangeable for
2-3 share of common stock in the new company. It is necessary for holders
of 75% of each class of stock to agree to the exchange. It is provided that
certificates must be deposited for exchange by June 29.-V. 124. p. 2754.

Del-Bay Farms, Inc.-Foreclosure Sale.-
John M. Emery has been appointed special master to sell the entire prop-

erty of this company (formerly Seabrook Co.). Tho sale will be held June 28
at Bridgeton. N. J.

Dodge Bros., Inc.-Graham Motor Truck Deliveries.-
May shipments of 5,718 Graham Bros. trucks and commercial cars to

dealers in the United States and abroad were the highest this year and
represent a substantial increase over April figures of 4.055. Of the total
shipped 
lia 1 iPlg May,(s  o1.6d3e.11=1; 

were fordomesticiver 
deliveries 

dealers 
vehicles

 ais d  0i3n0 jilr ye xiroer tn torte dyete 

available, but preliminary reports indicate they kept pace with factory
shipments.-V. 124, p. 2915.

Dominion Stores, Ltd.-Rights.-
All shareholders of record June 1 have been given the right to subscribe

for 7,500 additional shares. of no par value common stock on the basis of
one share for each 10 shares held at $40 per share. Payment for the same
should be made in two installments, namely 50% on July ii next, and 50%
on Aug. 5 next. (See also V. 124. p. 2915.)-V. 124, p. 3215.

Downtown Properties, Inc. (James Oviatt Building),
Los Angeles, Calif.-Bonds Offered.-Banks, Huntley &
Co., Los Angeles, are offering at 100 and interest, $6C0,000
first mtge. leasehold 63/2% sinking fund gold bonds.
Dated May 1 1927; due May 1 1942. Denom. $500 and $1,000 c*.

Principal and int. (M. & N.) payable at Merchants National Trust &
Savings Bank, Los Angeles, trustee. Callable all or part by lot, on any
int. date, on 35 days notice, at 103 and int. Normal Federal income tax

not to exceed 2% will be paid by the company. Exempt from California

personal property tax.
Company.-A California corporation. Will hold a valuable long-term

lease entered into Jan. 3 1923 on a lot approximately 58 x 167 ft. on the

west side of South Olive St., Los Angeles, about 140 ft. from the southwest

corner of Sixth and Olive streets. This lease runs for 50 years with option

of renewal for 25 years on the same basis, and has a fixed rental of $24,000

per year. Company will construct on this property a class A steel frame,

fireproof, limit-height office building.
Security.-The security for this loan will be a direct first mortgage on

the leasehold estate improved with the above-described building, and on

fixtures and equipment to be installed by the company. The total securit
y

is valued at approximately 91,341,000, or in excess of 92.200 per $1.000 bond.

Rentals.-The total net rentable area will be approximately 98,500 sq.ft.

Alexander & Oviatt Corp. will lease the first three floors and basement 
of

this building, commencing upon completion of the building and extending

beyond the maturity of these bonds, at an annual rental of $72,000, which

amount exceeds the maximum annual interest on this issue and yearly

ground rental under the lease. Alexander & Oviatt Corp. is one of the best

known firms in its line. Its business has earned a net profit in every one

of the 15 years since its inception in 1912. It has been built up to its present

size almost entirely through earnings retained in the business.
Earnings.-Net earnings are estimated in excess of 3.25 times the maxi-

mum annual interest requirement on these bonds, and 1.88 times the average

annual requirement for principal and interest combined.

Dunhill International, Inc.-Common Stock Placed on

a 84 Annual Dividend Basis.-
The directors have declared a dividend of $4 per share on the 

common

stock for the year ending April 1 1928. The dividend is payable in 
four

installments of $1 each beginning with a quarterly payment July 15 to

holders of record July 1.-V. 117, p. 2327.

Eastern Ambassador Hotels (Ambassador Hotel

Corp.).-Bonds Offered.-S. W. Straus & Co., Inc., ar

offering at par and int. 812,000,000 1st & ref. (closed) mtge

53/2% sinking fund gold bonds.
Dated June 15 1927; due June 15 1947. Int. payable J. & D. at Centra

Union Trust Co. New York, trustee, and at the offices of S. W. Straus

Co. Denom. $1%000, $500 and $100 c*. Red. except for sinking fun

retirements at 102 and int, on or before June 15 1932; at 10134 and list

after June 15 1932, and on or before June 15 1937; and at 11)1 and 
hat

after June 15 1937 and before June 15 1947. Callable for the slnkin

fund at 101 and interest. The United States Federal income tax of 2,7
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paid by borrowing corporation. Pennsylvania. Connecticut and Ver-
mont 4-mills taxes; Maryland 4% mills tax; District of Columbia and Vir-
ginia 5 mills taxes; New Hampshire State tax up to 3% of interest per
annum; Massachusetts State tax up to 6% of interest per annum; Minn.
3 mills tax; Mont. 3% mills tax; Calif. and Okla. 4 mills taxes; Colo.,
Kansas Kentucky and Wyoming 5 mills taxes; Mich. 5 mills mortgage
exemption tax, and Iowa 6 mills tax refunded.
Data from Letter of Herbert S. Martin, Pres. of the Corporation.

Borrowing Corporation.-The bonds are the obligation of Ambassador
Hotel Corp., a Delaware corporation, which owns two of the largest,
most successful and most profitable hotel properties in the United States,
namely the Amabssador, Park Ave., 51st and 52d streets, N. Y. City; and
the Ambassador, the Boardwalk, Brighton Ave. and Stanton Place, At-
lantic City, N. J. These hotels have been in operation for more than
five years and have shown steady increases in patronage and profits since
they were opened to the public. Both institutions cater to patrons of
means.

All of the stock of Ambassador Hotel Corp. is owned either directly or
through ownership of stock in a holding company by the principal officers
and directors of S. W. Straus & Co.

Earnings.-The combined net earnings of the Ambassador, New York,
and the .Ambassador, Atlantic City, after amortization of bond discount
and estimated expenses in connection with this issue, available for interest,
depreciation and Federal income taxes, were as follows: 1926. $1,646,083;
1925, $1.365,450. The above net earnings for 1926 were therefore approxi-
mately 2% times the greatest annual interest charge on this bond issue.
The average net earnings for the 20-year period amounted to more than
2% times this sum.

Valuation.-The American Appraisal Co. has appraised the properties
on the basis of reproduction cost less depreciation, including financing and
carrying charges attributable to the properties and business to be:
Land  $4,820,000
Buildings  11,281,994
Furnishings  1.898,006

Total   $18,000,000
This appraisal shows a margin of $6,000,000 above the total amount of

the bond issue, making these bonds a 66 2-3% loan.
Purpose.-This financing provides no additional funds for the borrowing

corporation, but is solely for the purpose of consolidating and refunding
existing funded indebtedness and reducing the fixed charges on the prop-
erties.

Sinking Fund.-Mortgage provides that, beginning June 15 1930. 5120,000
in bonds must be retired and canceled annually either through purchase
In the open market or from their holders, or, if sufficient bonds shall not
be purchased to meet these requirements, the company through the trustee
shall within 30 days prior to each June 15 call a sufficient amount of bonds
by lot, at 101 and int., to make up the necessary amount.

Eastern Rolling Mill Co.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 37% cents

a share and an extra dividend of 12% cents a share on the common stock,
both payable July 1 to holders of record June 15. Like amounts were paid
in the previous five quarters, while on Jan. 2 1926 an extra dividend of
50 cents a share was paid.-V. 124, p. 1516.

Eastern Steel Co.-Earnings.-
Results for Period from Jan. 9 to Dec. 31 1926.

Sales $3,988,002
Cost of sales, repairs, tax, insurance, discount on sales, selling,

administrative and general expenses, &c  3,788,189

Operating income  $84,148
-Other income  11,753
Excess of physical inventory over book inventory (Cr.)  20,413

Total income 
Fees of receiver and counsel 

Equitable Building, Philadelphia.-New Ownership.-
See Philadelphia Rapid Transit Co. under "Public Utilities" above.-

V. 120, p. 1753.
Everett (Mass.) Mills.-To Liquidate.-
The stockholders on June 15 voted overwhelmingly that the "corporation

proceed as rapidly as in the judgment of the directors it is advisable to
sell its assets and pay or provide for the payment of its debts and distribute
any balance among its stockholders." Of the 21,000 shares, 17,813 were
voted in favor of liquidation.

It was further voted:. ''That pending final liquidation the directors are
authorized to make such arrangements as they may deem best under which
goods may be manufactured for this corporation by York Mfg. Co. or any
other corporation, if in the judgment sf the directors such action might tend
to preserve the value of the good-will or any of tin: trade marks and trade
names of the corporation."

Further adjournment was voted to July 27.-V. 124, p. 1073.

Farr Alpaca Co.-Extra Dividend of 170.-
The directors have declared an extra dividend of 2% ($2 per share) in

addition to the regular quarterly dividend of 2% ($2 per share), both
payable June 30 to holders of record June 16. An extra dividend of 1%
was paid on Dec. 311ast and one of 3% on June 301926.-V. 123. p. 3326.
Federal Mining & Smelting Co.-To Pay Special Divi-

dend of $10 per Share on Common Stock.-The company on
June 16 announced that it will pay on June 29 next the
special dividend of $10 per share which was declared early
in 1926 on the outstanding common stock (see V. 122, p. 220) .
Secretary J. L. Martin has issued the following statement:
The special dividend of $10 a share on the common stock, heretofore

declared as payable on March 16 1926, will be paid on June 29 1927 to
holders of record of Feb. 25 1926, except with respect to shares transferred
on the books of the company after Feb 25 1926, and accompanied by an
assignment of said special dividend. With respect to shares so transferred
with such assignment, the cash dividend will be paid to the stockholders
of record at the close of business on Julie 23 1927. See also V. 124. p. 3502.

To Decrease Capital.-
The stockholders will vote July 5 on approving a proposal for the re-

duction of the capital stock by retiring 40,000 shares of preferred stock
and 9,600 shares of common stock owned by the corporation.

If the stockholders shall approve the reduction of capital proposed, the
capital stock thereafter issued and outstanding will consist of 80,000 shares
of preferred stock, par $100, and 50,400 shares of common stock, par 5100.
whereas at present the issued preferred stock consists of 120,000 shares
and the issued common stock consists of 60.000 shares.

Results for Quarter Ended April 30 1927.
Tons Shipped-Quarter-Ended.

Jan. 31 1927. April 30 1926.
Nov. 1926 16,349 Feb. 1926 15,386
Dec. 1926 15,812 Mar. 1926 16.284
Jan. 1927 16,547 Apr. 1926 14,655

April 30 1927.
Feb. 1927 14,404
Mar. 1927 17,025
Apr. 1927 15,537

Total 46,970 Total 48,708
Net Earnings Before Depletion, Depreciation and

April 30 1927. Jan. 31 1927.
Feb. 1927 ___ -3265,325 Nov. 1926 _ _ .. _$326,563
Mar. 1927 ____ 332,373 Dec. 1926 ____ 312,198
Apr. 1927 ____ 273,990 Jan. 1927 ____ 277,372

Total 48,325
Tazes-Quarter Ended,

April 30 1926.
Feb. 1926 _ _ _ _$432,024
Mar. 1926 ____ 384,387
Apr. 1926 ____ 317,474

Total 4871,688 Total b$916,133 Total_ ___c$1.133,884

$116,313 
.a Before deducting $67,727 construction and equipment. b Before

deducting $71,879 construction and equipment. e Before deducting
25,000 571,138 construction and equipment.-V. 124. p. 3502.

Profit before depreciation, interest and fees of appraisers_ _ _ $91,313
-v. 123, P. 587.

Electric Auto-Lite Co.-Record Breaking Business.-
Record breaking production and sales are reported by the company

Which .nnounces that its volume of business shows an increase of approxi-
mately 100% compared with last year. In the 6 months ending July 1
the company will have manufactured more starters than in any other cor-
responding period while net sales for the quarter ending July 1 will approxi-
mate, according to estimates of the management, 5,250,000-the greatest
volume of any quarter in its history.
The management, according to President Clement 0. Miniger, estimates

that during the first 6 months of the year earnings will be in excess of the
entire yearly dividend requirements. Prospects for the third quarter are
the best in the company's nistory and it is anticipated that the company
will be completely out of debt on Oct. 1 after having completed payment,
entirely out of earnings, for the Bosch starter business which was acquired
about a year ago.-V. 124, P• 2598.

Electric Refrigeration Corp.-New President.-
C. K. Woodbridge, formerly Vice-President and General Manager, has

been elected President, succeeding A. H. Goss, resigned. Mr. Goss has
been elected Chairman of the board of directors, succeeding II. A. Tre-
maine, who has been elected a member of the executive Committee in lieu
of J. Robert Crouse, resigned.

Earnings in May, it is stated, were well ahead of April and it is expected
that June will be the most profitable month in the present quarter. The
plant at Detroit is running on a 24 hour schedule.

• All records in the history of the company for sales and shipments were
broken in May. Kelvinator shipments alone were more than twice as
large compared with May 1926. Shipments of the first week in June ran
12)4% ahead of the first week in May.-V. 124, p. 2435.

Estate of D. F. Hills, Inc.-Bonds Offered.-Frick, Mar-
tin & Co. and Stevens, Page & Sterling, Los Angeles, are
offering at 100 and interest $500,000 1st mtge. 6% serial
gold bonds.
Dated Feb. 11927, due serially 1930 to 1942. Interest payable F. & A.

without deduction for Federal normal income tax up to 2%. Denom.
41,000 and $500. Red. on any int. date at 103 and int. Security Trust
& Savings Bank, Los Angeles, trustee. Exempt from personal property
tax in California.
Data from Letter of Frank C. Hill, Vice-President of the Estate.
Estate.-The estate of D. F. Hill, Inc., was incorp. on Aug. 26 1925 to

acquire all of the assets of the estate of D. F. Hill, deceased, the estate
baying been duly administered in the Superior Court of the State of
California, in and for the County of Los Angeles. All of the shares of this
corporation are owned by the widow and three sons of D. F. Hill, deceased.

Security.-Secured by a first mortgage on the real property known as
413-419 South Spring St., Los Angeles, Calif., having a frontage of 78.12 ft.
on Spring St. and a depth of 155 ft., to an alley. The property has recently
been appraised at $439,000. There is now under construction on this
property a reinforced concrete store and garage building of 13 stories, with
full basement. The garage portion of the building will occupy all of the
upper floors and will have a storage capacity of approximately 967 auto-
mobiles. The automobiles will be distributed through the building by
means of three elevators, which will be about 21 ft. square, carrying three
small career two medium sized cars. The basement, the first floor and the
second floor will be readily accessible from the street or alley by means of
ramps.

Purpose.-With the exception of $100,000 permitted to be used tempor-
arily to clear a previous mortgage (which amount is required to be returned
to the trustee by the company) bond proceeds aro to be disbursed by the
trustee, on architects certificates. It is estimated that the building will
cost in excess of $600,000. If the completed structure should cost less
than $475,000, bonds are required to be redeemed in such an amount as
will reduce the loan to the cost of the building.

Revenue.-The estimated annual gross revenue, after deducting operating
charges, is $157,704 from the garage space and $18,000 from the store
space, which totals $175,704. Taxes, insurance and depreciation are
estimated to total $27,000, leaving an estimated annual net income, applic-
able to this bond issue, of $148.704, or over twice the greatest annual
principal and interest charge, with the exception of the year 1942, the final
-maturity of the issue.

Financial & Industrial Securities Corp.-Holdings, &c.
The common stock was scheduled to sell ex-dividend on June 15. and in

this connection it was learned from interests close to the corporation that
Its holdings in the Manufacturers Trust Co. and the National Liberty
Insurance Co. stocks have recently increased in market value over book
value by more than 56,000,000. This market appreciation is about equally
divided between the stocks and corresponding increases in market value of
all the corporation's bank and insurance stock holdings are likewise reported.
The National Liberty Insurance Co., in which the Securities corporation

holds a substantial stock interest, has increased its surplus more than
$1.900,000 since Jan. 1 1927; this was largely in excess of the increase in
surplus of that company for the entire year 1926. Total profits in 1926.
including 40% of the increase of unearned premium reserve, amounted to
$70 Per share, equivalent to 140% on the basis of $50 par value stock.
The National Liberty Insurance Co. will enjoy the best year in its history

in 1927, earnings for the last 6 months of the year being estimated as
probably equaling those of the first half, it is said.-V. 124, p. 3503.

First Bohemian Glass Works, Ltd.-10% Dividend.-
F. J. Lisman & Co. last week received cable advices from the above com-

pany that a dividend of 10% for the year 1926 will be declared on the
common stock.-V. 124, p. 1226.

First Holding Corp., Pasadena Calif.-Pref. Stock
Offered.-Blyth, Witter & Co., and Wm. R. Stoats & Co.,
San Francisco, are offering at 100 and dividend $1,000,000
6 0 cumulative preferred stock.

'Preferred as to assets and dividends, and, in event of liquidation or disso-
lution, entitled to receive 105 and diva. Fully paid and non-assessable.
Cumulative dividends at rate of 6% per annum, payable Q.-M. First
dividend payable Sept. 1 1927, cumulative from June 1 1927. Callable
all or part on any div. date upon 35 days notice at 105 and div„ or for
sinking fund as provided in the certificate of incorporation at 103 and div.
Transferable at the corporation's office, Pasadena. Calif. Dividends
exempt from normal Federal income tax under present laws. Exempt from
California personal property tax. First Trust & Savings Bank of Pasa-
dena, registrar.
Data from Letter of J. S. Macdonnell, President of the Corporation.
Company.-Has been organized in California for the purpose of acquiring

and improving business property in the City of Pasadena for lease to its
affiliated institutions, the First Trust & Savings Bank of Pasadena and
the First National Bank of Pasadena.

Capitalization- Authorized. Issued.
First mortgage 534 % 51,500,000 $800.000
Preferred n% cumulative stock (this issue)  1.500,000 1,000,000
Common stock (par $100)  1,500,000 1,000,000

Property.-The plot, owned in fee, is located on the northeast corner of
East Colorado St. and Madison Ave., Pasadena, and extends 200.5 feet on
Colorado St. and 240 ft. on Madison Ave. and is one of the most desirable
business properties in the city. It is in the centre of the business district,
being two blocks east of the Maryland Hotel. Corporation will erect on
the property an 8-story, height-limit, steel frame bank and office building.
to be known as the First Trust Building, extending 138 feet on Colorado St.
and 149 ft. on Madison Ave. Two adjacent one-story buildings will also be
erected, one on Colorado St. and the other on Madison Ave., having front-
ages of 52 ft. and 71 ft.. respectively, thus improving the entire frontage
on both streets. The First National Bank of Pasadena and the First
Trust & Savings Bank of Pasadena will occupy most of the ground floor,
basement, and second floor of the First Trust Building. An appraisal a
the land, together with the cost of the new buildings and bank equipment,
is in excess of $1.800,000.

Lease.-The First Trust & Savings Bank of Pasadena will lease the bank-
ing space in the above described property for a period of 30 years beginning
June 1 1927. The bank under the terms of this lease pays an annual rental
which will alwasy be sufficient, when combined with the revenue received
by the corporation from other sources, to meet all operating costs of the
corporation, maintenance, upkeep, repairs, taxes, insurance, and in addi-
tion all interest, dividends and amortization charges on the outstanding
mortgage and preferred stock.

Sinking Fund.-Corporation will retire preferred stock annually in the
following par amounts: $20,000 from June 1 1932 to June 1 1941, incl.;

$40,000 from June 1 1942 to June 1 1951, incl. Equal annual installments
of the balance remaining on June 1 1951 will be retired from June 1 1952 to
June 1 1956. incl.
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Ownership.-All of the common stock of the corporation will be held for

the benefit of the stockholders of the First Trust & Savings Bank of Pasa-
dena. Stockholders of the First Trust & Savings Bank of Pasadena own
all of the capital stock of the First National Bank of Pasadena through a
trusteeship. The total resources of both banks, as of March 23 1927, are
In excess of $20.200.000.

Fisher Body Corp.-Minority Stockholders Made New Offer
Minority stockholders who have blocked the sale of the company to the

General Motors Corp. by refusal to turn in their stock, will receive 234
shares of General Motors common stock for each share of Fisher Body
stock now held, it was announced on June 13. This would equal about
$510 a share if the price of General Motors stock is unchanged on July 1,
when the distribution would be made.
A new law in Ohio, making it impossible for minority interests to hold

out indefinitely, together with official announcement of the details of the
stock exchange, are expected to bring a quick completion of the sale.
-V. 123. P. 1638.

Fountain Square Building, Inc.-Preferred Stock
Offered.-Stanley Ashbrook & Co.

' 
Cincinnati, are offering

at 100 and div. $600,000 7% cumul. pref. (a&d) stock.
Preferred stock shall have and exercise the same full voting rights as the

common stock, share for share. Transfer agent and registrar: Fifth Third
Union Trust Co., Cincinnati. Preferred shares are exempt from the general
property tax under the existing laws of the State of Ohio and dividends
from July 1 1927, payable quarterly are exempt from present Federal
normal income tax. Tax free in Ohio. Stock is callable, in whole or in
part, at the company's option, on any regular dividend date, upon 30 days'
notice at $115 per share.
Company, (incorp. in Ohio) owns the perpetual lease-hold estate, located

on Fountain Square, at the northwest corner of 5th and Walnut Sta.,
Cincinnati, consisting of a frontage of 3334 ft. on the north side of 5th St.
(Fountain Square) and 9934 ft. on the west side of Walnut St., and the
new 16 story store and office building, known as the Fountain Square
Building, to be erected on this location, the construction of same to begin
In July 1927, immediately following the conclusion of the National Conven-
tion of the Elks' Lodge. The land above described is held under a 99 year
lease dated Sept. 1 1923, renewable forever, without revaluation, with
privilege of purchase at $500,000, on or after Sept. 1 1930. This parcel
of land has recently been appraised at a total value of $763,000, exclusive
of present or contemplated improvements.

Capitalization- Authorized. Outstanding.
7% pref. stock (par $100)  $750,000 $600,000
Common stock (no par)  7,500 shs. 7,500 shs.

Sinking Fund.-After providing for the payment of Federal and all other
taxes and current and cumulated dividends on the preferred stock, and
before any dividends are declared or paid to other stockholders, the directors
shall set aside from the remaining surplus earnings of the corporation a sum
equal to 10% thereof as a sinking fund to be held and used for the redemption
and retirement of the preferred stock and for no other purpose.

Freeport Texas Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and the

regular quarterly dividend of $1 a share, both payable Aug. 1 to holders of
record July 15. Other distributions made this year are as follows: 50c. a
share on Feb. 1 and $1 a share on May 2.-V. 124. p. 2917.

(Chas.) Freshman Co., Inc.-Enters into Arrangement
with Radio Corporation of America and Others.-
President Charles Freshman announces that company has entered into

an arrangement with the Radio Corp. of America, the General Electric
Co., the Westinghouse Electric & Mfg. Co. and the American Telephone &
Telegraph Co, for the right to use all the radio patents that they own and
control pertaining to the particular radio circuits manufactured by. the
Freshman company.
Mr. Freshman further poleeed out that his company will have at its

disposal the great research departments of all the above companies. The
Freshman organization is the largest in point of yearly radio business of any
of the concerns which have been licensed to use the patents of the RadioCorp. of America and its associated companies.
"This is a big move for the stabilization of the entire radio industry and

as a result of the completion of these arrangements." declared Mr. Fresh-
man, "we will show in Chicago an electric set entirely without batteries,
operatig directly from the house current, at comparatively moderate
prices."-V. 124. P. 3358, 931.

General Electric Co.-Chairman of Standardizing Comm.
The retirement of A. H. Moore and the appointment of S. H. Blake as

Chairman of the standardizing Committee of the company has been an-
nounced by E. W. Allen, Vice-President of engineering.-V. 124. P. 3358.
General Fireproofing Co.-Larger Quarterly Dividend.-
The directors have declared a quarterly dividend of $1.25 a share on the

common stock, payable July) to fielders of record June 20. Three months
ago a quarterly dividend of $1 a share was paid on the common stock, as
compared with an extra dividend of 25c. a share in addition to regular
quarterly of $1 a share, both paid on Jan. 1 last. During 1926 the company
paid the following dividends on the common stock: On Jan. 1, quarterly of
30c. and extra of 70c.: on, Feb. 10, a div. of 1 sh. of Truscon Steel common
stock for each 5 shs. of General Fireproofing common stock held: on April 1,
quarterly of 30c. and extra of 45c.: on July 1, Quarterly of 30c. and extra of
70c.: on Oct. 1, a quarterly of $1 a share.-1r. 124, p. 2436, 798; V. 123,
P. 3327.

General Motors Corporation.-How Plant Expansion
and Additional Working Capital Are Financed.-President
Alfred P. Sloan Jr., in a letter to stockholders, says:
Our stockholders, who have been associated with us over a period of

time, fully recognize that I am most anxious that each and every one should
at all times, so far as possible, have a complete understanding of the alms
and polfrqos of General Motors. The recent issue of $25,000,000 preferred
stock, at a time the corporation's earnings had reached such a high level,
suggests to rap the desirability of setting frkth the alms of General Motors
as affecting its financial structure and policies. Therefore I have decided
to deal with that matter in this message, trusting it will bnehoeipwfhuoltoaat
least a considerable number of our 57.000 stockholders, 

may f m re

new stockholders, in giving them a better understanding of this importantphase of the corporation's financial policies.As a general principle, an industrial institution, having a constructive
management, a good product that fills a useful purpose and performs areal service in our modern civilization, is bound to grow over a period of
years. This is so because of the increasing population and wealth, of not
only this country but the world, and the institution is entitled to enjoy aproportionate share of the growing consumer demands. The extent towhich this may influence one institution, as compared with another,
depends naturally upon the aggressiveness of the management, the service
it renders the public, the character of its products and many other factorsthat need not be dealt with at this time.
Growth requires additional financial resourcea. Additional capital must

be provided in order to maintain at all times a sound financial structure.
Not only additional plants and equipment must be provided for increasedApsiness, but additional working capital as well. Aside from all this, it
frequently-and as a matter of act, usually-happens as a result of thedevelopment of the corporation, that additional capital is needed to finance
allied undertakings necessary to strengthen or protect the position of the
Institution as a whole. This is particularly true with institutions of large
size.
The additional capital essential for the financing of this development

may be obtained in various ways. Naturally, the best medium can only be
determined by a study of each individual case, if the development is not
too rapid, it is possible that all of the additional funds needed may be
obtained through a reasonable retention of earnings. On the other hand,
the growth may be so rapid that a reasonable retention of earnings reinvested
in the business would not be sufficient to properly finance the development
and maintain a sound financial foundation. In such cases new capital
must be obtained from outside. Assuming that the corporation is in good
standing, there are several ways in which this can be accomplished. From
the standpoint of the common stockholder, the preferable way is through
the sale of senior securities, such as preferred stock, so long as such securities
are amply protected by common stock equity, and maintain a satisfactory
position in the market. Note issues, with definite time to run, can
.requently be sold under favorable conditions at attractive prices, but in

such cases there must be the assurance of being able to take care of the
maturity at the pre-established time, without undue sacrifice. The sale of
common stock is an avenue that is usually open, and should be resorted to
where the additional issue of senior securities would prejudice them from
an investment standpoint.
In the case of a small corporation owned by a limited number of stock-

holders, or perhaps by an individual stockholder, it might be desirable to
forego the payment of any dividends in the event that the profits were
needed for development purposes and to divert the earnings toward increas-
ing the business. The stockholders in that case might be very glad to
forego all immediate return. Many small enterprises have become large
ones through this type of development. Where an advantageous form of
senior security cannot be sold on a satisfactory basis it might be desirablefor the common stockholders to forego dividends for the sake of strengthen-
ing_the position of the corporation.
However proper that may be in such cases as cited, in the case of anylarge corporation such as General Motors, enjoying the advantage of great

financial solidity as applied to its preferred stock, that would not be fair.
The common stockholders are entitled to a yearly return on their invest-
ment, as a matter of principle, in proportion to the amount of earnings onthe stock. As the earnings increase, the common stockholders are entitledto an increased return-at least that is the policy that is actuating the
management of General Motors in dealing with this phase of its activities.
The value of any security in the market is influenced by many things, such
as character of the product, confidence in the management, position of
the institution, its earning ability, as well as by its dividend disbursements.
Every big corporation with a large number of stockholders has the respon-
sibility to its stockholders of maintaining a financial policy that insures atall times the basis for a fair and ready market for its securities.

Irrespective of what the circumstances may be, no prudent managementwould continue, over a period of years, a policy of paying out all the earn-ings in dividends-some part should be reserved for the ordinary and legiti-
mate needs of the business, as well as a reserve for any contingencies that
might arise. There would be little justification for continuing to distributeall of the net earnings in dividends and selling common stock to meet the
necessities of additional capital. To continue the sale of senior securitiesto meet the entire capital requirements arising from growth would result
in the course of time in a disproportionate amount of senior securities in
relation to the common stock equity. The question therefore resolves
itself into the determination of a fair and equitable division of the earnings
into parts, not necessarily equal parts. I mean by this, the stockholders
should receive an equitable share of the earnings representing a return on
their partnership interest in the enterprise. It is equally important, and to
their interest, to protect the future of the corporation by reinvesting a part
of the earnings to provide for future development, as well as to afford the
necessary protection of its financial structure.
Applying the above principle to the financial policy of General Motors.It will be found that during the period from Jan. 1 1922, to Dec. 31 1926,

54.493' of the earnings have been paid out in dividends, aggregating a total
of $261,720,503. The balance of the earnings or $218,633,894 have been
put back into the business for development purposes and to provide for
future contingencies. The retention of profits by the corporation duringthe period up to the year 1926 was ample to meet the capital needs of the
business. Due to the favorable reception that the products of the corpora-tion received on account of the development of its activities in various
directions, the expansion of its business during the year 1926 was very
great. There naturally was required a large amount of additional capital.
As a matter of fact, during the period beginning Jan. 1 1926, and ending
March 31 1927, General Motors expended for additions and improvementsin plants and for other permanent capital investment including subsidiary
and allied properties, a total net amount of $119.130.123. Obviously, It
will be recognized that the expansion in volume of the corporation's sales has
likmeenwmir nesessitated very important increases in working capital require-

Notwithtitanding the fact we are dealing in large amounts, the cash posi-
tion of the corporation was such that there was no question but this entire
development could have been financed without the sale of additional
securities. This was because cash had been accumulated through the
retention in the business of a substantial part of the accumulated profits
during the previous two or three years. However, it was considered
desirable to still further strengthen the corporation's cash position by
approximately $30,000.000. which was provided through the sale at a
premium of $25.000,000 par value preferred stock. It will be noted that
this represents only 25% of the total net additional amount invested in
fixed assets and permanent capital investments during the fifteen months
period ended March 31 1927.

Naturally, what the future will being forth can not at this time be stated,
as it will depend upon future conditions which can not now be foreseen.The policy of General Motors can, however, be stated, and that policy is todistribute to the stockholders a reasonable proportion of the earnings,
varying the distribution in proportion to the earnings, retaining the balancefor ordinary needs of the corporation and to maintain the strength of its
financial position. Should further expansion require capital in excess ofa reasonable retention of profits, in that event a reasonable part will befinanced through the sale of securities.

General Motors Sales Overseas.-
In the first quarter of this year the sales of General Motors cars to over-seas dealers were the largest in any quarter in history, according to anannouncemeak.by Alfred P. Sloan, Jr., President of General Motors.The total liWt 3 months ending in March was 39,443 cars and truckscompared with 31,936 in the first quarter of 1926, an increase of approxi-mately 24 %. The fourth quarter of the year usually has been the largestquarter and this was true in both 1925 and 1926. Sales in the first quarteeof this year exceeded those of the last quarter of 1926 by 7,248 oars, ormore than 22%.
The number of cars and trucks sold to the overseas dealers of GeneralMotors in the first quarter of this year is shown herewith and comparedwith quarters of preceding years:
Period-

3d quarter  
31,861 26.277

15.572d quarter  
31,931st quarter  39,443 d i

4th quarter  
22,799 25.906
32,195 33.134Note.-These figures are the sales by the General Motors export organiza-tions to dealers of Chevrolet, Pontiae, Oldsmobile, Oakland, Hoick, LaSalleand Cadillac in all countries of the world, except the United States and

Dominion of Canada, but do not include sales of Vauxhall Motors, Ltd.. oroverseas sales of the products of Yellow Truck & Coach Mfg. Co.
May Car Sales.-Commenting on the sales of General

Motors cars during May, President Alfred P. Sloan Jr. said:
The retail sales by our dealers to consumers in May were 171,364 cars.an increase of 29,713 cars or over 203' as compared with May 1926. at which

May
1s9u2c5h. sales were 141,651. This also compares witp 87,488 cars in

In May the sales by our car divisions to their dealers totaled 173,182 cars.
compared with 120,979 in May 1926, an increase of 52.203 cars or 43%.This compares further with 77,223 cars in May 1925.
The following tabulation shows monthly sales of General Motors cars

by dealers to ultimate consumers and sales by the manufacturing divisions
of General Motors to their dealers:

January 

-Dealers' Sales to Users- -Divisions' Sales to Dealers-
1927. 1926. 1925. 1927. 1926. 1925.

March 
102.025 64.971 39.579 124.426 91,313 49.146
81,010 53.698 25,593 99.367 76,332 30,642

February 

April  
146.275 106.051 70,594 161.910 113.341 75,527
180,106 136,643 97.242 169.067 122.742 85.583

May 
These figures include passenger cars and trucks mild in the United States.

Dominion of Canada and overseas by Chevrolet. Pontiac. Oldsmobile,
mOaoktioarand, Buick, LaSalle and Cadillac manufacturing divisions of Genera)

To Make New Offer for Minority Stock of Fisher Body Corp.-
See that company above.-V. 124, p. 3503, 3075.
General Necessities-Corp.-Sells Ice and Fuel Busineos.-
The stockholders on May 23 approved the sale of the company_'s entireice and fuel business to an unnamed purchaser for $6.2500.W It Is

expected that by July 1 the names of the purchasers and all of the. details
will be made public.-V. 124, P. 3358.
Glidden Co., Cleveland.-New Director.-
Dwight J. Joyce. son of President Adrian Joyce, has been elected a

director.-V. 124, p. 3218.
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Godfrey Realty Corp.-Bonds Offered.-W. A. Mac-
kenzie & td., Toronto, and Municipal Debenture
Corp., Ltd., 

Co.,
Montreal, are offering at 98 and int. yielding

over 6.20% $1,500,000 6% 1st mtge. 15-year sinking fund
gold bonds.
Dated June 1 1927; due June 1 1942. Principal payable in gold at prin-

cipal office of the Royal Bank of Canada, Toronto. Ont., Montreal, Que.,
and at the agency of the Royal Bank of Canada in New York. Interest
payable in gold, J. & D.. at any branch of the Royal Bank of Canada, in
Canada, at par of exchange, or at the agency of the Royal Bank of Canada
In New York City. Denom. $1,000, $500 and $100 c*. Montreal Trust
Co.Montreal, trustee. Legal investment for Canadian life insurance
companies. Red. all or part on 30 days' notice at 105 up to and incl. June 1
193 at 104 up to and incl. June 1 1937, and thereafter at 103.

Sinking Fund.-Trust deed will provide that company will create a semi-
annual sinking fund to be applied in the purchase, or redemption of bonds
amounting to the sum of $15,000 half-yearly, plus an amount equal to one-
half year's interest at the rate of 6% per annum on all bonds previously
acquired or redeemed or which should be acquired or redeemed for sinking
fund purposes. The first of said sinking fund payments will be made to the
Montreal Trust Co. on June 1 1930.

Security.-Corporation has acquired the property at the south-east
corner of McGill College Avenue and St. Catherine Street, Montreal, having
a frontage of 105 ft. 6 inches on St. Catherine St. by a depth of 196 ft.
7 inches on McGill College Avenue and 88 ft. on Cathcart St. On this
property is to be erected an 11-story and basement building which will be
modern in every respect: absolutely fireproof; of reinforced concrete con-
struction with brick exterior and stone trimming. The ground floor of the
building will be devoted to stores, and the front portion of the upper
stories, which will be separated from the rear portion by a fire wall, will
be devoted to offices. To the rear of the fire wall in the south half of the
building, the upper stories will be devoted to lofts for light manufacturing.
The bonds will be secured by a first specific mortgage, hypothec, and charge
on the above property, building, and all other immovable property of the
company now owned or which may hereafter be acquired, and by a first
floating charge on all the other assets and undertaking of the company.
The land on which this property is located has been valued at $933,450.

The finished building has been appraised at $1,438,400, making a total
valuation of $2,371.850.

Graham Brothers Corporation.-A cguisition
Joseph B. Graham, Robert C. Graham and Ray A. Graham, in an

advertisement. say:
"More than a year ago we sold our entire holdings in Dodge Brothers,

Inc., (manufacturers of motor cars) and Graham Brothers, Inc. (manu-
facturers of motor trucks) and severed our active and financial connections
with both organizations.
"On June 10 1927 we acquired control of the Paige-Detroit Motor Car

Co., assumed full responsibility for management and invested over $4,-
000,000 in the company, thus providing substantial additional working
capital.
'The Palge-Detroit plant is modern, well located, well equipped and with

the addition of the Wayne body plant which we have just purchased poro-
vides manufacturing facilities of a high order. Our policy will be to continue
the production of Paige six and eight cylinder models in their several price
fields."-V. 124, p. 2917. 1367.

(W. T.) Grant Co.( of Del.).-Initial Common Dividend.
The directors have declared an initial quarterly dividend of 25c. per

share on the common stock, no par value, payable July 1 to holders of
record June 20.

J. L. O'Neil of the Guaranty Trust Co. has been elected a director.-
V. 124, p. 2288.

Craton & Knight Co. (Mass.).-Operations.-
Pres. H. F. Willard is quoted in part as foliows:
"The company is operating at about 90% of normal and prospects for

business are improving. Normally at this time of the year the volume of
our business shrinks somewhat. but it is working in the opposite direction
now. This indicates that our customers were more or leas cautious during
the first part of the year but have finally gained confidence to go ahead
and are buying more liberally, although they are undoubtedly following
the usual pracitce of buying conservatively and in small quantities. Leather
prices are tending upward. Hides since 1920 have been consistently below
1913 and are only now reaching levels equal to those In 1913."-V. 124.
p. 1517.
Group Number One Oil Corp.-Earnings.-

Earnings and Expense Account April 1 to March 31 1927.
00 production  $6,829,463
Miscellaneous income  30,331

Total 
Operating expenses, including drilling costs and royalties 
General expense 

Other income Including dividends 

Depreciation & Federal taxes
Depletion 

$6,859,794
2,376,824
430,436

$4,052,534
1.658.379

$5.710.913
815.250

1.820.457

Net earnings 
Previous surplus  MBE

Total surplus 
Dividends paid or declared 
Adjustment of appreciated surplus 
Adjustment of income tax 1925-26 

$29,004,716
6.144,000
4,983,641

10

Profit & loss, surplus  $17,877.065
The company is a Delaware corporation, with a capitalization of 2.048

shares of no par value, all issued and outstanding. Texon Oil & Land Co.
(see below) owns 1,286) shares leaving 761A shares in hands of the
public.

Balance Sheet March 311927.
Assets- Liablltfles-

Cash on hand dc In banks,. _ $2,100,489 Accounts payable $442.692
Accounts receivable 189,304 Dividends payable 1,536,000
Oil In storage 16,029 Federal taxes 242,182
Warehouse stock 150,092 Reserve for depletion 4,901,121
Inter-company accounts 1,127,470 Capital stock 324,335
Big Lake Oil Co., stock 15,292,737 Surplus 17,877,065
Reagan County Purch. Co.,
stock 1

Signal Gasoline Co., Inc 16.211
Lessee 5,019,299
Leases, !mots. depreciated 1,411,763

Total $25,323,394 Total $25,323,394

Gunns, Ltd.-Packing Merger.-
See William Davies Co.. Inc., above and Harris Abattoir Co., Ltd.,

below.-V. 124. p. 1833.

Hadfield Penfield Steel Co.-Sale.-
The company's plants at Bucyrus, Mansfield and Willoughby Ohio.

appraised at $2,400.000, were sold at receiver's sale at Bucyrus, 0., June 10
to the National Security Co. of New York for $510.000, to satisfy a mort-
gage claim of the United States for $1.761,000. The money was advanced
during

6 
the World War for manufacture a shells and munitions.-V. 123.

p. 178.
Harris Abattoir Co., Ltd.-Bonds Offered.-Dominion

Securities Corp. Ltd., Montreal, are offering at 100 and
interest, $4,000,000 first mtge. sinking fund 6% 20-year
bonds, series A.
Dated July 1 1927, due July 1 1947. Principal and interest (J. & J.)

oayable in Canadian currency at Canadian Bank of Commerce. Montreal,
*,Toronto. Winnipeg and 

Vancouver; or in London, Eng., In sterling at the

fixed rate of $4.86 2-3 to the pound, at the option of the holder. Red.
all or part for sinking fund or other purposes on any hit, date on 60 days'
notice at 104 and int, on or before July 1 1932: at 103 and int. thereafter
on or before July 1 1937: at 102 and int, thereafter on or before July 1 1942,
and at 101 and hit. thereafter and before maturity. Denom. $1,000, 5500
and $100 a* and r. National Trust Co., Ltd., Toronto, trustee.

Capitalization- Authorized. Outstanding.
1st mtge. bonds (this issue) x28.000.000 $4,000,000
Common stock (par $100)  5.000.000 2.555.000
x Trust deed will provide that the balance of the authorized bonds may

be issued in such currencies and such series and may be payable in such
places, mature on such dates not earlier than July 1 1947, bear such rates
of interest and carry such sinking fund, conversion and redemption pro-
visions as the directors may determine at the time of issue. Such additional
bonds may be issued to refund bonds issued under the trust deed par for
par or against 66 2-3% of the cost or fair value, whichever is less, of addition-
al fixed properties (a) acquired by the company and mortgaged, charged
or hypothecated to the trustee, or (b) acquired by a company, the whole
capital stock of which (other than qualifying shares) is pledged and charged
to the trustee, and a mortgage, charge or hypothec on such property for
the amount of the cost or fair value thereof is made or assigned to the
trustee, provided in the case (a) or (b) that net earnings as defined in the
trust deed before depreciation and Federal taxes for the two preceding
Years have been at least twice the interest on all bonds outstanding and
those proposed to be issued.
Data from Letter of W. T. Harris, President of the Company.
Company.-Incorp. under the laws of the Province of Ontario in 1901

for the purpose of acquiring as a going concern the meat and produce
business operated in Toront6 by William Harris and his two sons. During
the past quarter century by the re-investment of earnings in its direct
activities and from the development of several allied departments which
naturally associate themselves with the fresh meat trade, the business has
grown steadily, until to-day its principal plant at West Toronto, Ont., is
the largest packing unit operating in Canada, and the company's volume
of business represents approximately 25% of the total annual turnover of
the industry in Canada.
The principal plant of the company is at the Union Stock Yards, West

Toronto. At the Union Stock cards, St. Boniface, Manitoba, company
owns a second plant, erected in 1925. The business there is operated by
Harris Abattoir (Western), Ltd., all the capital stock of which (other than
directors' qualifying shares) is owned by the company. Operated in
conjunction with these are some 22 branch warehouses and shipping depots.
For the purpose of conducting its business and holdings its real estate and

other assets, the company has the following additional subsidiary companies
in several of the Canadian provinces, the capital stock of which (other than
directors' qualifying shares) is wholly owned by the company: Harris
Abattoir (Nova Scotia). Ltd., Harris Abattoir (Quebec). Ltd.. Harris
Abattoir (New Brunswick). Ltd., and Harris Abattoir (Saskatchewan), Ltd.

Negotiations are now pending as a result of which it is anticipated that a
company will be incorporated and organized to acquire the shares of the
Harris Abattoir Co. Ltd.; Gunns, Ltd., and the Canadian Packing Co..
Ltd. (which will win; 'plant, stores, branch houses and inventories formerly

owned by the company of the same name) and, also if the necessary consent
of the shareholders is obtained, shares of the William Davies Co., Inc.
(see above).

Purpose .-Bonds are being issued to provide funds (1) to rehnburse the
company for cash loaned to and expended in acquiring the capital stock of
Gunns, Ltd.' (2) for cash to be expended in acquiring shares and (or)
securities of the Canadian Packing Co., Ltd. The balance of the funds will
be used for additional working capital and other general corporate purposes.

Redemption of Bonds.-The trust deed will provide for an annual cumula-
tive sinking fund for these series A bonds, commencing July 11928, sufficient
to retire all the series A bonds by maturity.

Se,curity.-Bonds will be secured by a specific first mortgage on the
real estate of Harris Abattoir Co. Ltd.; by a specific first pledge and charge
on shares of the above-mentioned subsidiaries of the company, and a first
floating charge on the undertaking and other assets of the company, includ-
ing shares of Gums, Ltd., and, when acquired, of Canadian PacWng Co.,
Ltd., either or both of which may be exchanged for other shares and (or)
securities.

Earninos.-Earnings of the Harris Abattoir Co., Ltd., and wholly-owned
subsidiaries for the last five years, without giving effect to present financing,

after payment of operating charges and Federal income tax, available for

Interest on these bonds and depreciation, would have been as follows
Years Ended March 31.

1923. 1924. 1925.1926. 1927.

$670,617 $474,035 $872,387 $720,582 $497,041

The above figures do not take into consideration any earnings or saving
in interest charges from the proceeds of this financing.-V. 108. p. 175.

Harris-Seybold-Potter Co.-Earnings.--
The company reports for the first quarter of 1927 earnings before bond

interest and Federal taxes of $257.115. This was equal to more than

8 times the interest on the 22,000,000 issue of 
debentures. After bond

interest and Federal taxes the net was 5191.436 or over 5 times the preferred

dividend requirements.-V. 124, p. 2599.

Hood Rubber Co.-Omits Common Dividend.-
The directors have voted to omit the regular quarterly dividend of 

$1 a

share on the common stock. This is the first time the company has failed

to declare a dividend since 1898. A stock dividend of 25% was paid last

fall. During the post-war deflation period the company was the only big

rubber manufacturer to maintain dividends on the common stock.-V. 124.

P. 3219.

Hudson River Navigation
Month of May-

Gross revenues of' Night Lines 
Automobiles carried 
Passengers carried 
-V. 124, p. 2288, 1833.

Corp.-May Earnings.-
1927. 1926. 1925.
$168,607 $162.437 $153.298

669 450 352
17,094 15,527 14,893

India Tire 8c Rubber Co.-Smaller Dividends.-
The directors have declared a quarterly dividend of 45c. a share on the

common stock and the regular quarterly dividend of $1.75 0:0 the pref.
stock, both payable July 1 to holders of record June 20. Previously the
quarterly rate of the common stock was 62;ic. a share.-V. 124, p. 3219.

International Paper Co.-Pref. Stock Offered.-Hayden,
Stone & Co., Old Colony Corp., Paine, Webber & Co.,
Estabrook & Co., Baker, Young & Co., Chas. D. Barney
& Co., Bodell & Co. and Parkinson & Burr are offering at
$99 per share $15,000,000 additional 7% pref. (a. & d.)
stock (par $100). A portion of this issue has been with-
drawn for offering in Canada.
Canadian Bankers offering the stock are: Drury & Co., Royal Securities

Co., Ltd., Greenshields & Co., Hanson Bros., Rene-T. Leclerc, Inc., and
McDougsll & Cowans.

Preferred as to assets and cumulative dividends over the 6% preferred
stock and the common stock. Cumulative dividends payable Q.-J. Call-
able at 115 and div. Equal voting rights with the 6% pref. stock and the

common stock. Transfer agents; Bankers Trust Co., New York; First

National Bank. Boston; Montreal Trust Co., Montreal. Registrars:
Chase National Bank, New York; Old Colony Trust Co.. Boston, and Royal
Trust Co., Montreal.

Data from Letter of A. R. Graustein, President of the Company.

Company .-Organized in 1898. Is engaged in the manufacture of many

different classes of paper and is. with its subsidiaries, the largest manu-
facturer of paper in the world and one of the largest holders of water powers
in North America. The capacity of its pulp and paper mills is more than
twice as great as that of any other company on this continent. Its timber-
land freeholds and Canadian Crown timber limit leases cover 13,587,759
acres or an area substantially larger than the combined areas of Massa-

chusetts, Connecticut and New Hampshire. and are estimated to contain

over 51.700.000 cords of pulpwood. It now has 23 paper and pulp mills.

including some of the largest and most efficient plants in the world. Water
powers in operation or under construction aggregate 790,000 h.p. 0300.000

hydro-electric and 100,000 h.p. hydraulic), capable of being Increased
through further development and through utilization of undeveloped sites
to over 1,500,000 h.p.
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Prepaid expenses 

Power Properties.-Company's wholly owned subsidiary, Gatineau
Power Co., is constructing, on the Gatineau River near Ottawa, 3 power
plants with a designed generating capacity exceeding 530,000 h.p., of which
80% is to be installed forthwith. Two of the three developments are near-
ing completion and power is already being delivered by them. The third
is expected to be in operation in the fall of 1928. Long term contracts
for the sale of over 300,000 h.p. have already been executed with the
Ontario Hydro-Electric Power Commission and others, including mills
of the company, which with the sale of the remaining power not yet con-
tracted for will, it is estimated, produce annual net earnings, upon com-
pletion of the full installation, exceeding $2,500,000 available for dividends
on the stock of Gatineau Power Co. held by International Paper Co.
At Grand Falls on the St. John River in the Province of New Brunswick,

the St. John River Power Co., another subsidiary, has under construction
the largest power development in the Maritime Provinces of Canada.
Company also owns hydro-electric plants on the Hudson and Saranac

rivers in New York State with an installed capacity of approximately
44,000 h.p., which have been in profitable operation for some years. Pre-
liminary estimates indicate that on completion of the Sacandaga reservoir
the company's powers on the Hudson River can be economically enlarged
to a developed capacity in the neighborhood of 300,000 h.p
Company will hold over 30% of the common shares of New England

Power Association, the largest distributor of electricity in New England.
In the year 1926 the properties now owned or controlled by that association
distributed 999,130,000 k.w.h. of electricity, and showed $26,662,731
gross receipts, approximately two-thirds of which arose from the sale of
electricity.

Capitalization.-The consolidated capitalization statement of company
and wholly owned subsidiaries (except Gatineau Power Co.) as of April 30
1927, adjusted to give effect to the pending issue of additional 7% preferred
stock and to the issuance of 500,000 shares of additional common stock now
being offered to stockholders (V. 124, p. 2756) is as follows:

Authorized. Outstanding.
Divisional bonds, purchase money mortgages
and serial notes  Closed $7,789,547

1st & ref. mtge. 5% bonds, due 1947  Closed 17,809,000
Ref. mtge. 6% bonds, series A, due 195521,848,000
6 convertible gold debentures, due 1941  $25,0100,000 624,707,700
7% cumulative preferred stock ($100 par)- c100,000,000 47,640,300
6 cumulative preferred stock ($100 par)   2,652,000 d2,652.000
Common stock (no par) 1,000,000 shs. 1,000.000 she.
a The issuance of additional bonds under this mortgage is restricted by

the conservative pwovisions of the indenture. 13 $202,300 retired through
conversion into 7% preferred stock. c Of which $24,707,700 par value
has been reserved for conversion of the 6% convertible debentures and
$2,652,000 par value for conversion of the 6% preferred stock now out-
standing. d Convertible at the present time into 7% preferred stock share
for share on payment by the stockholder of a bonus of $10 per share.

Earnings-Average annual net earnings of company and its wholly
owned subsidiaries for the 10 years ending Dec. 31 1926, available for divi-
dends, after all charges including maintenance and replacements, depletion
and depreciation, interest charges and Federal taxes paid, amounted to
$3,250,000, or over twice the dividends accrued on the average amount of
preferred stock ousttanding during this period. Such earnings for the
year 1926 were $3,275,000 and for the 12 months ended April 30 1927
bad increased to $4,094,000. Earnings of the company on the same basis
for the 12 months ended April 30 1927, including the earnings for the full 12
months of properties owned on April 30 1927, were approximately $5,028,-
000. equivalent to approximately $10 per share on the 7% preferred stock
to be presently outstanding, including that reserved for exchange for 6%
preferred stock. These earnings do not, however, reflect any income from
160,500 common shares of Now England Power Association for which a
part of the preferred stock now offered is to be issued or from the proceeds
of the recent common stock offering already underwritten.
For the 12 months ended April 30 1928 it is expected that earnihgs from

existing properties, together with such earnings from properties to be
completed or acquired within that period, available for dividends will be in
excess of twice the annual dividend requirement on the total preferred stock
presently to be outstanding.

Depreciation charges have been liberal, averaging $2,680,000 annually
for the 10-year period and amounting to $3,904,015 for the 12 months
period ended April 30 1927.
Purpose.-Stock included in this offering was issued or is to be issued in

connection with the acquisition of the Louisiana Pulp & Paper Co. proper-
ties and 160,500 common shares of New England t'ower Association.

Listing.-Preferred stock listed on the New York and Montreal Stock
Exchanges and application will be made to list the additional shares not
heretofore listed.

Valuation.-The assets available for the preferred stock, adjusted to
give effect to the pending issues of preferred and common stock. have a
book value of $125,000,000, or about $250 per share of preferred stock
to be outstanding. The real value of these assets is conservatively esti-
mated to be substantially in excess of the book value. Since Jan. 1 1924,
out of earnings and depreciation and other reserves, the proceeds of addi-
tional issues of common stock including that now being offered to stock-
holders and the proceeds of the sale of capital assets no longer required in
its business, the company has invested in its properties an amount exceed-
ing the total par value of preferred stock outstanding including that to be
presently issued.

Consolidated Balance Sheet April 30 1927.
Company and wholly owned subsidiaries (except Gatineau Power Co.)'
adjusted to give effect to additional pref. stock and common stock.;

Liabilities-
Plants and properties (less 7% cumulative pref. stock. _ $47,640,300

depr. and gen, prop. res.)_$104,675,261 6% cumulative pref. stock_ _ 2,652 000
Woodlands  24,185,637 Common stock  852,500,000
Other securities and invest__ 36,430,602 Divls. bds. & put. m. mtges_ 5,989.547
Stocks and bonds of co. and 1st & ref. mtge. 5s  17,809,000

underlying bonds  1,304,812 Refunding mtge. 68  21,848,000
Cash  5,165,2696% cony, gold debentures_ _ 24,707,700
Accounts receivable  8,029.874 6% serial gold notes  1,800,000
Notes receivable  718,417 Accounts payable  5,823,788
Inventories  29,035,378 Accrued dividends payable. 641,162
Sinking funds  290,137 Insurance reserves  1,237,330

3,669,506 Reserve for contingencies,
Deterred charges  4,458,029 taxes and miscellaneous_ _ b12,844.792

Surplus  22,469,301

Total 8217.962,921 Total 11217,962,921
a 1,000,000 shares of no par value. b In miscellaneous reserves there

has been provided $13,471 to cover the acquisition of a mb.ority interest
in one of the subsidiaries of the company and this subsidiary has been
included as a wholly owned subsidiary.-V. 124, p. 3505.

International Securities Corp. of America.-To Offer
Debentures.-
International Securities Trust of America is planning an issue of from

$10,000,000 to $15,000,000 in 5% gold debentures. Harris, Forbes & Co.,
with whom negotiations have been under way for some months, will be
the bankers. It is understood that the debentures will mature in 20 Years
and will be offered at a moderate discount.

It is expected that the plan under way for changing International Securi-
ties Trust of America from a Massachusetts trust to a Maryland corporation
will shortly be declared effective, and that the debentures will be the obliga-
tions of the corporation-International Securities Corp. of America-which
is to take over the assets and business of the trust.

Although Harris, Forbes & Co. will be represented on the board of direc-
tors of the corporation, there will be no change in mnaagemont or policies.
The total assets of International Securities Corp. of America after cons-

pleticn of this financing will be well over $40,000,000. making it one of the
largest investment trusts in the world.

International Securities Trust of America.-To In-
corporate in Maryland-Proposed New Financing.-See Inter-
national Securities Corp. of America above.-V. 124, p. 2918.

Jewel Tea Co., Inc.-Sales.-
First 20 Weeks of- 1927. 1926. 1925.

Sales $5,550,624 $5,658,435 $5,430.280
Average number of routes  1,090 1,066 1,031
-1r. 124, p. 2918, 2289.

(B. F.) Keith Corp. (& Subs.).-Earnings.-
Results for the Year Ended Dec. 311926.

Gross income from theatre and real estate operations  $4,006,620
General expenses  1,742,619
Depreciation amortization  776,888

Net operating profit  $1,487,113
Other income  578,283

Total income  $2,065,396
Interest paid, &c  $606,923
Amortization of bonds discount and expenses  38,719
Miscellaneous deductions  141,799
Federal income tax (est.)  90,000

Net profit for year  $1.187,954
Shares of capital stock outstanding (no par)  400.000
Earnings per share on capital stock  $2.97

Condensed Consolidated Balance Sheet Dec. 31 1926.
Assets-

Land, bldgs., leaseholds,
&c 

Cash 
Certificates of deposit &

$24,633,088
881,028

Liabilities-
Capital stock 148.000,000
Notes payable 
Accts. pay. & accr. accts.

(incl. est. 1926 Federal

325,000

bankers' acceptances__ 1,159,725 income tax) 1,030,864
Marketable securities_ _ _ 1,115,666 Deposits for rents, water
Accts. receivable, &c_ _ _ _ 64,099 charges, &c 32,254
Affil. & subsid. cos a5,488,430 Deferred notes payable__ 300,000
Other assets 124,412 Funded debt 10.500,000
Deferred charges 481,402 Deferred income 11,993

Surplus c13,747,741

.Total $333,947,851 Total $33,947,851
a Capital stocks (pledged as collateral to first and general refunding

mortgage 20-year 6% gold bonds (series A) as appraised by the American
Appraisal Co. during 1925, $4,259,555, not appraised as valued on books
$669,211; advances and accounts receivable (less allowance for doubtful)
$559,665. b Represented by 400,000 shares of no par value. c Capital
surplus, $558,119; surplus from appraisal of properties, $12,001,668;
earned surplus, $,1,187,854.

Note.-The B. F. Keith 
Corp' 

jointly with the F. P. Proctor New York
Theatres Co. has guaranteed the payment by the Lexington Avenue
Theatre & Realty Co. of a building loan in the sum of 31.000,000 secured
by a mortgage on property of the Lexington Avenue Theatre & Realty
Co., having a value in excess of $2.000.000.-V. 123. p. 1122.

Kelsey Hayes Wheel Co.-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 1% % on

the 7% cumul. pref. stock, payable Aug. 1 to holders of record July 25.
See also V. 124, p. 3505.

• Keystone Athletic Club Building (Keystone Realty
Holding Co.), Pittsburgh.-Bonds Offered.-A. B. Leach
& Co., Inc., and Brooke, Stokes & Co. are offering at 100 and
int. $1,630,000 1st mtge. 15-year 6% sinking fund gold
bonds of Arthur Kugeman.
Dated June 1 1927; due June 1 1942. Principal and int. (J. & D.)

payable at Colonial Trust Co., Pittsburgh, trustee. Denom. $1,000 and
$500 c*. Red. all or part by lot for sinking fund on any int. date on 30
days' published notice at 103 and int. Refund, upon timely application,
of personal property taxes paid by the holder as the resident of any State
or the District of Columbia. Keystone Athletic Club will guarantee pay-
ment of principal, sinking fund and interest of these bonds by endorso-
ment, free of Penna. State tax, and will refund upon application the normal
Federal income tax not exceeding 2%.
Keystone Realty Holding Co. will own in fee a plot of land extending 85

ft. on Wood St., 151 ft. on Third Ave., 52 ft. on Boulevard of the Allies,
with a width in the rear, extending from Third Ave. to Boulevard of the
Allies, of 120 ft., in the City of Pittsburgh, Pa. The site is in the financial
and business district of Pittsburgh. There will shortly be erected on this
site a 21-story building of distinctive architecture and construction for the
Keystone Athletic Club, containing over 275 bed rooms, gymnasium,
swimming pool, bowling alleys, squash courts, dining and assembly rooms,
and on the ground floor there will be a rentable area of 11,800 sq. ft. suita-
ble for banking quarters or shops.
The bonds will be secured by an absolute first (closed) mortgage on the

land and building to be erected thereon, owned in fee, and to be known as
the Keystone Athletic Club Building. Mortgage will provide for adequate
fire insurance payable to the trustee and for liability insurance. The prop-
erty has been appraised as having a value upon completion of the building
of $3,097,500 and $3,060,000. respectively. The land alone has been ap-
praised at $937,500 and $900.000. The mortgage is therefore less than
54% of these appraisals.
The Keystone Athletic Club was incorp. in 1925 and at present Its mem-

bership is 2.314. The authorized membership is 5,100. Initiation fees
froe present members total $735,000, payable in installments, of which
3643.000 has been paid to date. Investment by members through initia-
tion fees it is estimated will total $1,000.000.
Annual net earnings of Keystone Athletic Club (lessee and guarantor of

the bonds) as estimated by its officers will be approximately $300,000, or
more than 3 times interest charges on this issue. The income of the dub
will be derived from annual dues of members, rentals from stores and opera-
tion of the club building, including room rentals, restaurant and income
from other facilities.

Knickerbocker Ice Co.-Buys Two Plants.-
Charles C. Small, President of the American Ice Co. announces the

purchase of two Long Island plants of the Peninsular Ice Co. by the Knicker-
bocker Ice Co., a subsidiary of the American Ice Co. The plants are
eated at Cedarhurst and Far Rockaway, both rapidly growing sections and
their acquisition, according to Mr. Small, will place the Knickerbocker
company in a very favorable manufacturing and distributing condition
in that section of Long Island.

This is the second purchase recently by the Knickerbocker Co. of ice
properties in the Metropolitan district, the company having acquired
within the month the Commonwealth Ice Co., operating the second largest
plant in Manhattan on 67th St. near the Hudson River.-See V. 124.
D. 3220, 3360.
The Seaboard National Bank of the City of New York has been ap-

pointed trustee of $700,000 1st lien & purchase money 6% gold bonds
dated June 11927,-V. 124, p. 3360.
(B.) Kuppenheimer & Co., Inc.-Earnings.-
6 Months Ended April 30- 1927. 1926.

Not after all charges and Federal taxes  $305,229 $265,145
Preferred dividends  52,500 56,899
Common dividends  100,000 100,000

Surplus   $152,729 $108.246
Earnings per share on 100,000 shares (par $5)  $2.52 $2.08
The company's shipments of goods in the first half of the current fiscal

Year, according to B. J. Cahn, Chairman of the board, were in excess of
the first half of the previous year and prospects for the remainder of the year
are said to be satisfactory.-V. 124, p. 2918.
La Cumbre Estates Corp.-Bonds Offered.-Carstens &

Earles, Inc., M. H. Lewis Sr Co., and Bayly Brothers, Inc.,
Los Angeles, are offering at 100 and interest $500,000 first
(closed) mortgage 63/2% sinking fund gold bonds.

Dated June 1 1927; due June 1 1938. Denom. $1,000 and $500 c*.
Int. payable J. & D. at Pacific-Southwest Trust & Savings Bank, LOS
Angeles, Calif., trustee. Red. all or part, on any int. date upon 35 days
notice at 10234 and int. Exempt from personal property tax in California.
Interest payable without deduction for normal Federal income tax up to
2%.
Data from Letter of Harold S. Chase, President of the Company.
Security -This issue will constitute a closed first mortgage on over

960 acres of residential property located in Hope Ranch Park, Santa Bar-
bara, Calif., a large portion of which is improved with streets, roads,
electricity, domestic water supply, &c. These bonds will be further
secured by the deposit with the trustee of sales contracts totaling $80,000
and 960 shares of La Cumbre Mutual Water Co. stock.
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The physical value of this property together with the improvements
thereon, has been conservatively appraised at $1,440,000, approximately
3 times the amount of this issue.

Sinking Fund.-Indenture will provide for a sinking fund operative
during each 12 months' period in the following minimum amounts, the
first period to end on June 1 1930:

June 1 1930 and 1931, $35,000 each; June 1 1932 and 1933, $40,000 each;
June 1 1934 to June 1 1937. $50,000 each year, and June 1 1938, $150,000.

Leslie-California Salt Co.-Earnings Cal. Year 1926.-
Net profit $194,744
Interest  84,073
Depreciation  38,966

Net profit for year  $71,705
Preferred dividends  47,013
Other expense items  4.458

Surplus from operations  $20,235
Results for Quarter Ended March 31 1927.

Income  $64,672
Depreciation  11,330
Interest paid  22.175

Net profit  $31,166
At a recent meeting of the directors officers for the ensuing year were

elected as follows: St. John Whitney, Pros.; L. D. Adams, V.-Pres. & Treas.;
W. F. Bledebach, V.-Pres. in charge of operations in Southern California.
-V. 122, p. 1463.

Lehigh Navigation Electric Co.-Bonds Called.-
Certain series A and B 1st mtge. 30-year s. f. bonds, dated July 1 1913,

have been called for payment July 1 next at 107% and int. for the class A
and at par ($100) and int. for the class B bonds. Payment will be made
at the Pennsylvania Co. for Insurances, &c.. Phila., Pa.-V. 114, P. 2123.

Lever Bros. Co., Cambridge, Mass.-Bonds Called.-
Certain 1st mtge. 7% sinking fund gold bonds, series A, aggregating

$29.000, have been called for payment July 1 at 101 and int. at the office of
Lee, Higginson & Co., 70 Federal St., Boston, Mass.-V. 124, p. 2757.

Lewis Foundry & Machine ittsburgh, Pa.-
Bonds Offered.-Marshall & Co. and 

Co.,
kay, Richards & Co.,

Pittsburgh, are offering at 100 and int. $750,000 1st (closed)
mtge. 6% sinking fund gold bonds.
Dated June 1 1927; due $350,000 June 1 1937; 5400.000 June 1 1942.

Int. payable J. & D. without deduction for the normal Federal income tax
not exceeding 2%. Denom. $1,000 c*. Red. all or part on any int, date
on 30 days' notice, until and incl. June 1 1932 at 1023 and int., the premium
thereafter decreasing 3,6 of 1% for each year or fraction thereof elap-ed to
and incl. June 11936. the bonds being redeemable thereafter at 100 and int.
Union National Bank of Pittsburgh, trustee. Free of present Penn. 4-mill
tax.
Data from Letter of W. C. Young, Treasurer of the Company.
Company.-Incorp. in 1910 in Pennsylvania. Company and its prede-

cessor company (a partnership) has had a successful record of more than 70
years in the manufacture of machinery, castings and rolls. Company was
originally established in 1856 and has grown to its present size largely
through the reinvestment of its profits in the business. Property is sit-
uated at Groveton, Allegheny County. Pa.. within 10 miles of Pittsburgh.
Land consists of over 22 acres of Ohio River front property owned in fee,
on whigh is located the maufacturing plant, comprising 12 'buildings, fur-
naces, machinery, cranes and all equipment necessary for the business of
the company. Shipping facilities are supplied by the Pittsburgh & Lake
Erie RR.

Security.-Bonds will be secured by a direct first mortgage on all fixed
property. Report of the Manufacturers' Appraisal Co. as of Dec. 31 1926
shows the replacement value of the mortgaged property to be $2,594,705,
and a sound depreciated value of $1,892,427. The indicated value securing
each $1,000 bond is in excess of $2,900 per bond.

Earnings.-Average annual earnings for the past 10 years, ending Dec. 31
1926, available for interest and depreciation, are ample to take care of the
interest and sinking fund requirements on these bonds.

Sinking Fund.-Indenture will provide for a monthly sinking fund •••r- -
mencing July 1 1927 to purchase these bonds in the open market up to the
redemption price of 102% and int.; or, if not so obtainable, to call bonds
at the then redemption price. Bonds redeemed by the sinking fund are
to be canceled. The sinking fund is sufficient to redeem this entire issue at
or before maturity.

Capitalization- Authorized. Outstanding.
First mortgage 6% gold bonds (this issue)  $750.000 $750,000
7% cumulative preferred stock (par $100)  500,000 200,000
Common stock (par $20)  500.000 470.000
(Louis K.) Liggett Co.-Sales.--
Period End. June 30-- 1927-Month-1926. 1927-5 Mos.-1926.

Sales  $4.764,480 $4,369,508 $23,846,885 520.593.758
-V. 124, p. 2918, 2289.

Liggett & Myers Tobacco Co.-To Increase Stock.-
The stockholders at the.r meeting next month, will be asked to ratify a

proposal to increase the authorized class B common stock (par $25) by
$34.139,800. It was said that no distribution of the additional stock is
expected for some time, and that, if the measure is ratified by the stock-
holders, the stock will be held in the company's treasury. The class B
common was originally authorized in the amount of $44,863,450, of which
$43.859.550 is outstanding.-V. 124, p. 933.
Lion Collars & Shirts, Inc.-Sale, &c.-
The bondholders' protective committee in a circular letter to the deposit-

ing bondholders announces the sale subject to approval of titles, to a new
corporation to be organized and directed by M. Nirenberg & Sons, of the
properties of the Lion Collars & Shirts, Inc., which were bought at fore-
closure sale Feb. 5 1927 by the committee for the benefit of the depositing
bondholders.
M. Nirenberg & Son will conduct the business of the new corporation,

adding an additional $100,000 cash for working capital. The capitalization
of the new company will be 5,000 shares of 6 % cumulative preferred stock
(par $100 per share), such stock being non-cumulative for a period of
three years and 18,100 shares of no par common stock. The total par value
of bonds now deposited with the committee is $757,100. In the reorganiza-
tion each depositor of a 31.000 bond will receive 4 shares of 635% cumulative
preferred stock of $100 par value each and 6 shares of no par common stock.
Holders of bonds of smaller denominations will participate proportionately.
The contract of sale provides that, unless the consent of two-thirds of

the holders of common stock and a majority of the preferred stock is secured,
no mortgage can be placed on the property in excess of $75,000. A mortgage
will forthwith be placed on the property to be held by the Manufacturers
National Bank of Troy, the proceeds of which will be used to pay off existing
bank loans and supply further working capital. It is estimated that
approximately $175,000 working capital will be provided for the new
corporation by this means and through the investment of M. Nirenberg fic
Sons of $100,000.
The balance of the issue of $500,000 654 % cumulative preferred stock

which is not distributed to the depositing bondholders will be held by
M. Nirenberg & Sons.
M. Nirenberg & Sons is the outgrowth of the partnership of M. Niren-

berg & Co. established in 1891 by M. Nirenberg and continuing under
that name until Jan. 1 1921, when it was nicorporated uner the name
of M. Nirenberg & Sons. The continued growth and prosperity of the
business in the face of unfavorable conditions affecting practically all of
the shirt and collar manufacturers speaks well for the future of the reorgan-
ized company. Originally they had factories at Kingston, N. Y., and in
Now York City. In 1924, because of the growth of the business they were
compelled to seek a larger factory and bought the Lion Collars & Shirts,
Inc., factory at Albany, N. Y., a plant with 17,000 ft. of floor space-
the steady increase in business, however, forced them to expand again and
they added 10,000 ft. of floor space in 1926-making a total of 27,000 ft.-
which they now find inadequate to take care of their business-hence their
desire to take over the properties of the Lion Collars Sz Shirts, Inc.
The officers and directors of M. Nirenberg & Sons are as follows: Arthur

Nirenberg, Pres.; Bertram Nirenberg, V.-Pres.: Frank Nirenberg, Sec.;
David Nirenberg, Treas.; Harry Nirenberg and Irving Clipper.
The present business of M. Nirenberg & Sons approximates $2,000.000

per year about equally divided between their specially styled shirts put

out under their label "Nonpareil" and a line of custom made shirts made
for high grade haberdashers under individual labels. Having this select
class of business the company is not in competition with the manufacturers
of inexpensive shirts-thereby assuring continued good business at a nice
margin of profit.

After a careful study of the situation and in view of the past success of
M. Nirenberg & Sons, the committee concludes it is a desirable sale of the
property and the most satisfactory adjustment that is possible under
conditions now existing throughout the industry.-V. 124. D. 1229.

Lion Oil & Refining Co.-No Extra Dividend.-
The directors have declared the regular quarterly dividend of 50c. a share

on the capital stock, no par value, payable July 27 to holders of record
June 30. An extra of 25c. a share was paid in addition to the usual dividend
of 50c. a share in each of the two preceding quarters.-V. 124. p. 3079.
Louisiana Land & Exploration Co.-Trustee, &c.-
The Central Union Trust Co. of New York has been appointed trustee

for $1,200.000 of 3-year 1st mtge. 7% bonds.
The American Exchange Irving Trust Co. has been appointed transfer

agent for 2,500,000 shares of common stock.

Logan Coal Co.-Bonds Called.-
Twenty-eight ($28,000) 1st mtge. 10-year 6% s. f. gold bonds dated Dec.

29 1922 have been called for payment July 1 next at par and int. at the
Pennsylvania Co. for Insurances on Lives. &c., Phila.. Pa.-V. 117. p. 2659_

McCrory Stores Corp.-Earnings.-
Quar. Ended March 31- 1927. 1926.

Sales  $7,911,930 $6,878.298
Expenses, Federal taxes, &c  7,595,389 6,594,179

Net profit $316,541 $284.119
Preferred dividends  49,552 51.038

Surplus  $266,989 $233,081

Shs. of combined cl. B & corn. stk. outstdg.(no par) 455,848 450,965
Earns, per share on combined stocks  $0.58 $0.51

-V. 124, p. 3506.

Manufacturers' Finance Co. (& Subs.).-Earnings.-
1926. 1925.

$2.410,943 $2.823.150
1,250,282 1,305.596
661,272 738,663

Federal income taxes, estimated  83,000
Dividends: Subsidiaries  51,918

Credit losses  126.866

Calendar Years-
Compensation 
Expenses 
Interest paid

Assets- $
Plant, equip., &e_ 6,834,50
Good-will & tr.-mk 236,04
Cash  123,36
Acc'ts receivable_ - 1,896,86
Inventories   3.958,12
Investments   2,976.17
Deferred charges  282,28

Net income 
Previous surplus (adj.)
Adjustments 

$372,523 $643,973
1.420,484 860,628

704.719

Total surplus  1,793,007 2,209.320
Preferred dividends  154.428' 100.663

Second preferred dividends  160,210 97,522

Common dividends  340.000 207.227

Other charges. &c  622,858 244,951

Surplus and undivided profits Dec. 31  8515.511 $1,558,958

-V. 122, p. 1620.
Maple Leaf Milling Co.-Annual Report.-
March 31 Years- 1926-27. 1925-26. 1924-25. 1923-24.

Net profits, all sources.. _ $469,345 $432,758 $520,604 $334,061

Bond interest  121,302 123,255 127.836 65.063
Pref. dividends (7%)  205,100 205,100 205,100 205,100
Common dividends    (2%)50,000
Deficit Mile End Mill_ 37,304

Balance, surplus  $142,943 $104,403 6187,668
Profit & loss surplus... _ 52,076.461 $1,933,518 $1.829.115
Shs.com.outst.(par$100) 25,000 25,000 25.000
Earns. per sh. on com  55.72 $4.18 $7.55

Balance Sheet March 31.

1927. 1926.

2 6.813,260
4 236,044
3 259,617
1 2,236,791
3 3.722,929
0 2.870.528
9 295,143

def$23.406
$1.641,440

25,000
$1.06

1927. 1926.
LiabtlUtes-

Preferred stock.. - 2,930,000 2,930.000
Common stock__ 2,500,000 2,500,000
Bankers' advances 3.496.884 2,656,756
Accounts payable_ 1.620,619 2,457.310
111.6% 1st H. bits. 1,844.000 1.897,000
Depree'n reserve_ 1,674.679 1,608.699
Cording. reserve__ 81,281 334,760
Res. for bad and

doubtful acc'ts_ 83,428 116,273

Total (each side) 16,307,353 16,434,316 Profit and loss._ _ _ 2,076.461
 1,933,518

/Vote.-Indirect liability for bills under discount. 8704,155.-V. 124. IL

3507.
Marine Elevator Co.-Earnings.-

Results for the Year Ended March 31 1927.
Gross income from operations  $303,123

Operating expenses  154,956
Administrative & general expenses  51.237

Operating profit  $96,930

Other income (net)  3.483

Net profit  $100,413
Depreciation  45,094
Bond interest  63.000

Net loss 

-87.l
us120A,PPir.11881982.6  $12.027

Surplus March 31 1927  

$7.681

Marlin-Rockwell Corp.-Extra Dividend of 50 Cents.-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular dividend of 50 cents per share on the common stock,
no par value, payable July 1 to holders of record June 20. This is the
second extra dividend declaration this year, an extra dividend of 25 cents
per share having been paid in the first quarter (see V. 124. p• 1676)•

Increased earnings during the first half of the current year and the
strong cash position of the company made possible the declaration of the
larger extra dividend, it was stated. The directors expect continuation
of favorable business during the remaining months of the year, and it
negotiations now under way for new contracts materialize as expected
earnings for the last half of 1927 should show substantial gains compared
with the first half of the year.-V. 124. p. 3221.
(D. B.) Martin & Co. of Pa.-Bonds Called.-
The company has called for redemption as of July 1 next 857.000 of

bonds, dated Jan. 1 1920. Payment will be made at 10235 and int. at the
Fidelity-Philadelphia Trust Co., trustee. Phila., Pa.-V. 111. P. 595.
May Building Co. of Calif.-Bonds Offered.-Ames,

Emerieh & Co., Inc., New York, are offenng at prices
ranging from 100.88 and int. to 101.92 and int., to yield
from 432% to 534%, according to maturity, $1,000,000
1st (closed) mtge. 5 serial gold bonds. Principal and
interest payable out of rentals under a lease to the May
Department Stores Co.
Dated May 1 1927, due serially May 1 1928 to 1937, incl. Principal and

Interest (M. & N.) payable at Union Bank & Trust Co., Los Angeles,
trustee,eal coer 

income 
e taxanyonffo inoffice of or 2ficAmes , Errich Sz Co., without deduction for

Federal 'Red.  on any int. date on 30 days'

notice at 100 plus a premium of 3i of 1% for each full year oraractional
part thereof, to elapse between the date of such redemption and the maturity
of the bond redeemed. Denom. 51.000 and $500 C.

Data from Letter of Thomas May, President of the Company.

Company.-A wholly owned subsidiary of the May Department Stores
Co. The May Department Stores Co. directly or through subsidiaries.
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conducts one of the largest chains of department and dry goods stores inthe United States. Its principal stores are located in Cleveland, St. Louis,
Akron, Denver and Los Angeles The market value of its common stockat present quotations is approximately 385,000,000.Seettrite.-Bonds will be secured by a first (closed) mortgage on landand the building being constructed thereon, occupying approximately
145x153 ft., located on the southeast corner of Ninth and Hill streets,Los Angeles. The building is a steel and concrete structure located withinhalf a block of the present May Co. store, and will furnish additionalfacilities, including stores and 9 floors of garage space, to provide parkingspace for customers of the store. The lease of the property is to be pledgedunder the mortgage.
The May Department Stores Co. has agreed that its liability as principalstockholder of the May Building Co. of Calif. will continue as long as thesebonds are outstanding.
Valuation.-Properties to be mortgaged have been valued by independentappraiser as follows: Land value, $1,500,000; building, upon completion,at cost, 3550,000: total, 32.050,000. On the basis of the above figuresthese bonds will constitute, upon completion, less than a 49% loan. Thebuilding will contain approximately 2,000,000 me ft.Lease.-Entire property is leased to May Department Stores Co. for aterm running concurrently with the life of the bonds. Under the terms of

the lease, May Department Stores Co., which pays all operating expenses,also covenants to pay semi-annually an amount sufficient to meet interestand principal on the entire issue, in addition to all taxes, insurance and
maintenance. The lease further provides that, regardless of any total or
partial destruction or damage to the property, the rent shall be paid in
full without abatement.

Earnings.-Net sales of May Department Stores Co. for the fiscal yearnded Jan. 31 1927 totaled 3100:522,928. Annual net profits reportedfor the past 7 years averaged 35,783.465. Payments to meet principal and
interest on these bonds, under the terms of the lease, will constitute an
operating charge of May Department Stores Co.

May Drug Stores Corp.-Listing, &c.-
The Pittsburgh Stock Exchange has approved for listing 200,000 shares

(without par value) common stock.
Corporation was incorporated April 23 1927 in Delaware. Company was

organized for the purpose of purchasing and operating retail and wholesale
drug stores; to subscribe for, purchase, acquire, invest in, hold, own, assign,
pledge and otherwise dispose of shares of capital stock and other securities.
Controls through ownership all of the capital stock of the May Drug Co.
of Pa., viz., 10,000 shares of common stock, par $10 per share, and 50.000
shares 1st pref. stock. par $10 per share., and all of the outstanding certifi-
cates of beneficial interest in Mays Trade Rights Trusteeship, viz. .200.000
shares.

Capitalization- Authorized. Outstanding.
Common stock (no par) 200,000 abs. 200,000 abs.
Company has no preferred stock or bonded indebtedness. Transfer

agent, Union Trust Co. of Pittsburgh, Pa. Registrar, Diamond National
Bank of Pittsburgh. Pa.

Earnings Year Ending Jan. 31 1927 (May Drug Co. of Pa.)
Gross income  $1,257,133Rents & royalties, $170,000: depreciation, $18,133  188,113
Expenses, taxes, rents, &c  898,455

Net income  3170,565
Balance Sheet Jan. 31 1927 (May Drug Co. of Pa.)Assets- a tiles-

Cash  3165,291 8% first pref. stock  $500.000
Accounts receivable  16,062 Common stock  100,000Stocks and bonds  2,113 Accounts payable  70,192Merchandise Inventory  324,371 Surplus and undivided profits_ 237,977Fixtures, furniture, ace  157 413
Bonuses paid on leaseholds  129,248
Leaseholds  90,000
Improvements made to stores 18,770
Prepaid insurance  4.898 Total (each side)  $908,169

Officers .-Walter A. May, Pres.: Herbert L. May, V.-Pres.; Edwin C.May. V.-Pres. & Treas.: G. B. Ryland, V.-Pres. and Chairman: H. S.Fleishman, Sec. Office, May Building, Pittsburgh.

Merchants & Manufacturers Securities Corp.-
Smaller Dividend.-
A dividend of 3734 cents per share, or at a 6% annual rate, has been

declared on the partic. pref. stock, payable July 1 to holders of record
June 23. On April 1 last a quarterly dividend of 6234 cents per share was
paid on this issue.
The directors also declared a quarterly dividend of $1.75 on the prior

preferred stock, payable July 15 to holders of record July 1.
• For the fiscal year ended March 31 the company reports:

Mar.31 27. Mar. 31'26.
Gross business 329.654,849 323,640,041
Net earnings  298.816 205,294
Cash on hand  2.060.502 1,449,672
Credit lines  8.855.000 6.582.500
Business on books  10.401,510 6,639,830
Compare V. 124. p. 1521.
Mexican Petroleum Co., Ltd. (of Del.).-Minority

May Receive Better Offer for Their Stock.-
At the annual meeting a stockholder requested Chairman F. H. Wickett

to submit to directors of the Pan American Petroleum & Transport Co.,
of which board he is also Chairman, the desire of minority stockholders
that a better offer be made them for their shares. Chairman Wickett
said he would present the matter at the next meeting of Pan American
directors.
The last offer made to minority stockholders of Mexican Petroleum, still

in effect, provides for exchange of 234 shares of Pan American Petroleum &
'Pre:aspen Co. class B common for each share of Mexican Petroleum com-mon and 1 1-3 shares of Pan American class B common for each share ofMexican Petroleum preferred. At current price of around 59 for Pan
American B stock this is equivalent to about $147 a share for MexicanPetroleum common. Last sale of Mexican Petroleum common on the NewYork Stock Exchange was at $250. Current quotations are 200 bid. 275asked. Minority holdings of common total 7,827 shares and of preferred
1.484 shares.-V. 124. p. 3362.

Miag Mill Machinery Co. ("Miag" Muhlenbau und
Industrie Aktiengesellschaft).-Status, &c.
Improvement in European crops and the increasing tendency on thepart of European producers to use modern equipment are reflected in thefirst quarter showing of the company.
Orders on hand at the end of the first quarter of 1927 amounted to$2,760,000, an increase of nearly 29% over the corresponding figure for thefirst quarter of 1926. Shipments during the first quarter amounted to$1.731,000. an increase of over 5% over the shipments in the first quarter oflast year.
Indicating the efficiency of the company's operations, this increased busi-ness was accompanied by an actual reduction of inventories of over 12%.

The company has recently declared a dividend of 10% on the common
stock for 1926.
Current assets and liabilities March 31 compare as follows:
Current Assets- 1927. 1926.

Cash on hand and in bank  3751.853 3217,351
Checks and notes receivable  453,758 462,831
Accounts receivable (after reserve of $420,000)_ - - - 3,009.395 1,926.1 33
Inventories  1.673,407 1,925.130

Total  35.888.412 $4,531,445
Current Liabilities-

Customers' deposits  3785.062 31,101,458
Bank loans  329,936 1.720.278
Other loans  1,466,900 1.024.308

Total  32.581.899 $3,846,044
According to the above statement, net current assets as of March 31 1927

amounted to 111% of the 32.850.000 outstanding of the 70%, closed first
mortgage bonds due 1956. which were issued here last year by F. J. Lisman
& Co.-V. 124. p. 2602, 2438.

Midland Steel Products Co.-Status.-
President E. J. Kulas in commenting on the improved showing Of the

company states that the increased earnings are coming largely from new

lines which the company has recently put into its factories at Detroit andCleveland. The company manufactures, exclusively, under a long term
contract, all doors for steel freight cars for the Youngstown Steel Door Co.The Midland Co. produced at the rate of 316 doors per day for the monthof April as compared to 291 doors per day for the month of March.The balance sheet indicates that the concern is maintaining a strong cash
position, the ratio of current assets to current liabilities being 9.1 to 1 asof April 30 1927 compared to 8.7 to ion Jan. 1 1927. On April 301927, thecompany had in cash and securities $4,924,979 as compared with $4,857,785for Jan. 1 1927. Since the latter date, cash payments in excess of $470,000have been made covering dividends, Federal tax and real and personal
property taxes.
The inventory as of April 30 shows an increase of $40,799 over Jan. 11927. The inventory for April 30 being $1.013,319 as compared with

S972,619 for Jan. 1 1927. Accounts payable show an increase of $85.327.
-V. 124, P. 3507.

Midwest Ice Co., Chicago.-Bonds Offered.-Harris,
Small & Co., Detroit, are offering $700,000 1st mtge. 6,6%
serial gold bonds at following prices:
Bonds maturing 1929 to 1931. 

inc'
l. 101 and int., to net from 6.06%to 6.24%. approximately, according to maturity; bonds maturing 1932 to

1942, incl., 100 and int., to net 6.50%.
Dated May 1 1927; due serially Nov. 1 1929-1942, incl. Red. all or

part on any int, date on 30 days notice as follows: Prior to and incl. May 1
1932 at 103 and int.; after May 1 1932 and prior to May 1 1937 at 102 and
int.; after May 1 1937 at 101 and int. Principal and int. (M. & N.) payable
at National Bank of the Republic, Chicago, trustee, or Griswold-First
State Bank, Detroit Mich. Denom. $1,000 and $500 c*. Normal Fed-
eral income tax not in excess of 2% assumed by the company.
Company.-Formerly the Grawoig Ice Co., which has been in successful

operation since 1914, is acquiring the business, fixed assets and operating
properties of the Fair Artificial Ice Co. and Garfield Artificial Ice Co.
The consolidated company will own and operate four ice plats, all situated
on the west side of Chicago near Garifield Park, having a capacity of
700 tons of ice per day and storage facilities for 11,000 tons of ice. Com-
pany deals entirely in manufactured ice which is sold mostly to independent
distributors, dairies, ice cream companies and other large consumers.
For the last two years total sales of the three companies have averagedin excess of 100,000 tons a year.

Security.-Secured by a direct first mortgage on all the fixed assets of the
company, including the properties to be acquired from the Garifeld Arti-
ficial Ice Co. and the Fair Artificial Ice Co., and will constitute its only
funded debt, except a mortgage securing bonds of $75,000 on propertybeing acquired from the Fair Artificial Ice Co., for the full payment ofwhich cash or acceptable investment securities will be deposited with atrust company in Chicago. The depreciated replacement value of the
mortgaged properties as appraised by the Chicago Real Estate Board andthe George B. Bright Co. refrigerating engineers and architects, as ofMay 1 1927, is 31,345,006.
Purpose.-Proceeds of these bonds, together with the proceeds of thesale of $100,000 additional preferred stock, will be used to provide. In part,funds for the acquisition of the properties and businesses to be acquired.to provide working capital and for other corporate purposes.
Earnings.-Net earnings of the properties, before Federal taxes, areas follows:
Calendar Year- 1925.Before depreciation  $148,572 $155,841 

107.323 113,114After depreciation  

1926.

Maximum annual interest on this issue, $45,500.Sinking Fund.-There will be a monthly sinking fund payable to thetrustee amounting to one-sixth of the next interest requirement and therewill also be a monthly sinking fund beginning May 20 1929, and operatingeach year from May 20 to Oct. 20, incl., amounting to one-sixth of the neatmaturing principal installment. From May 20 1942 until Oct. 20 1942this sinking fund will be one-sixth of $50.000.

"Montecatini" Societa Generale Per PIndustria
Mineraria ed Agricola (Italy).-Definitive Bonds Ready.-
The Guaranty Trust Co. of New York is now prepared to deliver definitive10-year sinking fund 7% gold debentures bonds, dated Jan. 1 1927 in ex-

change for outstanding trust receipts. The trust receipts when surrendered
for exchange must have the July 1 1927 interest warrant attached.(See
offering in V. 124, P. 657.)-V. 124, p. 3221.

Morris Canal & Banking Co.-Stock Valuation Opposed.
Minority stockholders objected June 10 before Supreme Court Justice

Trenchard at Trenton, N. J., to acceptance of the report of a condemnation
commission named to set a price on their shares. The Court took the mat-ter under advisement. The owners value their holdings as worth at least
$1.000 a share. The commission appraised the preferred stock at $183a share and the common at $73.20. The stock outstanding is said to beabout 3% of the total and is held in small blocks.-V. 119. p. 1515.
Mortgage Security Corp. of America.-Trust Certifs.-
The Central Union Trust Co. of New York has been appointed trusteefor $1,000,000 1st lien certificates, series W-1, collateral trust indenturedated May 2 1927.-V. 124. p. 2439.
Mountain & Gulf Oil Co.-Extra Dividend.-The directors have declared an extra dividend of 1% and the regularquarterly dividend of 2%, both payable July 15 to holders of record .111110 30.Like amounts were paid In the previous 9 quarters.-V. 124. P. 1389.
Municipal Service Corp. (N. Y.).-Gasoline Sales-

Earnings.-
During the first 4 months of 1927 gasoline sales totaled 13,633.484 gal-lons, compared with 11.507.103 gallons in 1926, and 8.896,999 in 1925.Net profits available for dividends for the same period of 1927 were 591.048,compared with $34,456 last year.-V. 124, p. 3222.
National American Co., Inc.-L-Irger Dividend, &c.The directors have declared a quarterly dividend of $1 per share, payable

of 75c. per share had been made.
Aug. 1 to holders of record July 15. Previously quarterly distributions

The stockholders will vote June 28 on increasing the capital stock from

hck lle`

100,000 shares to 125,000 shares. The additional stock will be offeredto shareholders at $75 a share in the ratio of one now share for each fourshares held.-V. 124, P• 30811 Psa ie.110t 
National Aniline & Chemical Co.-Stock Decreased.-A certificate has been filed at Albany, N. Y. decreasing the authorizedcapital stock from 554,386 shares to 20,000 shares, par $100.-V. 121,P. 2167.

National Biscuit Co.-Canadian Company Acquisition.-The National Biscuit Co. of Canada. Ltd., has purchased outright theTelfer Biscuit Co., Ltd. The latter will continue to operate as the TelferBiscuit Co., Ltd., without change of personnel, W. II. C. Maachern.General Manager for the past two years, continuing in that capacity.The Telfer bakery, it is stated, is the only biscuit or baking concern in

rectly.-V. 124. p. 2919.
Canada in which the National Biscuit Co. is interested, directly or indi

National Casualty Co., Detroit.-Stock Offered .-Lewis-
Dawes & Co., Inc., Chicago, are offering at $33.50 per share
45,000 shares capital stock (par $10).

Capitalization-
Common stock (Par $10) 750Dividends paid without interruption since 

organ

Company was organized in Mich! 

Authorized.igatien.  Outstanding.

Michigan. 

Began   

business In 

50,n0 

1904

47w1tra0

Capital of 3100,000 and a paid in surplus of $31,242. During the 23 yearsof operation it has shown a steady growth in the lines written, accident andhealth, and its premium income for 1926 amounted to $1,429,065 and totaladmitted assets were $872,083 as of Dec. 31 1926. There has been onestock dividend of 100% in 1910 and total cash dividends paid to dateamount to $424,000, the rate paid for the last three years being 16% onpar value. Company is licensed to operate in every State in the union.
Arrangements have been completed whereby the company will broadenits charter powers so as to permit the writing of all classes of casualty andsurety business. These arrangements include the enlargement of the

in:petal structure of the corporation so that on the completion of the pro-
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poe 
d refinancing and prior to the beginning of the transaction of the new

n
11 ses the company will have paid in capital stock of $750,000 and in addi-
tion surplus and voluntary contingent reserve in excess of $1,000,000.
The enlarged company will write in addition to accident and health lines.

fidelity and surety, auto and teams property damage and collision, burglary
and theft, fly-wheel, automobile liability, liability other than automobile,
plate glass, steam boiler and workmen's compensation.
Company will profit largely through its close relationship to the Con-

tinental Casualty Co. and the National Fire Insurance Co. of Hartford.

National Surety Co.-Rights.-
The stockholders of record July 5 will be given the right to subscribe on

or before Aug. 5 for $5,000,000 additional capital stock at $150 per share
on the basis of one new share for every two shares held.-V. 124, p.

New Mexico & Arizona Land Co.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Income from rentals_ _ _ _ • $26,141 $24,891 $28,986 $33,601
Other income 3,375 5.086 4,652 5,916

Total income $29,516 $29,977 $33,548 $39,517
Expenses 8,841 9,301 8,921 7,746
Taxes 31,063 30,623 26,083 23,113

Deficit  $10,388 $9,947 $1,456 sur.$8,658
-V. 123, p. 465.

Nipissing Mines Co. Ltd.-Smaller Div.-Cash, &c.-
The directors have declared a quarterly dividend of 134 % on the out-

standing $6,000,000 capital stock, par $5
' 

payable July 20 to holders of
record June 30. Previously the company paid quarterly dividends of 3%
each (see also V. 120, p. 1595).
Financial Statement June 11 1927, Showing Total Cash, &c. $3,375,401.

June 11 '27. Mar. 19 '27. Dec. 4 '26. Sept. 18 '26.
Cash, incl•Can.bds..&c- $2,887.171 $2,956,263 $3,017.875 $3.278,571
Value of bullion & ore in

transit & on hand, &c_ 488,230 586,983 563,087 575.919
-v. 124, p. 2920. 1835.

Norwalk Tire & Rubber Co.-No Action on Pref. Div.-
The directors on June 14 took no action on the quarterly dividend of
1% due July 1 on the 7% cum. pref. stock. This rate had been paid
regularly to and including April 1 1927.
The "Wall Street Journal" states as follows: "While the directors of

the Norwalk Tire & Rubber Co. failed to declare the regular quarterly
dividend of $1.75 on the 7% cum. pref. stock, which would ordinarilybe paid July 1. John W. Ing.ram, Vice-President of that company,
pointed out that they could take this action at any time. He admitted,
however, that their failure to act at last Tuesday's meeting indicated thatthis payment would be omitted.
"At a special meeting of the stockholders, held in April, it was voted

to change the outstanding common stock from 150.000 shares of $10par value to 250,000 shares of no par value and to offer to both common
and preferred stockholders, pro rata, 100,000 shares of new no par commonstock at $5 a share. So far this new stock has not been offered, but Mr.Ingram pointed out that the stockholders' approval was given with the
understanding that the action could be taken at any time up to Sept. 1
1927. After that date, however, it would be necessary again to get theapproval of stockholders. It has not yet been definitely decided whetheror not this stock will be offered before the time limit expires, he said."-
V. 124. P. 3364,

Otis Steel Co.-Earnings.-
Month of May- 1927. 1926.Net earnings after interest but before depreciation
and Federal taxes  $205.838 $168,464-V. 124, p. 3508.

Pacific Coast Steel Co.-New Treasurer.-
William Pigott Jr. of Seattle, Wash., has been elected Treasurer.-V.

124, P. 1524.

Paige-Detroit Motor Car Co.-Control Passes.-
Control of the company has been formally acquired by the three Grahambrothers, Joseph B., Robert C. and Ray A., it was announced on June 11.The time allowed for the common stockholders to give necessary waivershaving expired, the plan which was unanimously approved at a recent stock-holders' meeting was made effective by action of the directors. This actiongives approval to the plan whereby the Grahams purchase approximately$4,000,000 of 7% cony. 2d pref. stock, thus providing the company withsubstantial additional working capital.
In addition, the Grahams have purchased all of the Jewett stock, andthe three Jewetts, Harry M., Frederick L. and Edward H., retire from thePaige company, with which they have been associated since 1909.The board of directors is now constituted as follows: Joseph D. Graham(Prem.), Robert C. Graham (Vice-Pros.), Ray A. Graham (Sec. & Tress.),Z. F. Graham, John D. Diggers, E. D. Stair, Gilbert W. Lee, Sherwin A.Hill and W. A. Wheeler.-V. 124. p. 3508.

Pan American Petroleum & Transport Co.-ControlAcquired by Standard Oil Co. of Indiana.-
The New York "Times" June 17 states: Control of the company has-been acquired by the Standard Oil Co. of Indiana, it was definitely establlshed in the financial district yesterday. The final step in this transaction,which has been expected for some weeks, was taken when the Indianacompany purchased from Blair & Co., Inc., and the Chase Securities Corp.a stock interest held until now by those two firms in the Pan AmericanEastern Corp., which owns a majority of the voting stock of the PanAmerican Petroleum & Transport Co.
Executives of the banking firms would neither deny nor affirm the deal.The amount of controlling stock purchased, the terms of the sale and theextent of the new holdings of Standard of Indiana in Pan American Easterncould not be learned. It is reported that the deal gives Standard of Indiana86% of the Pan American Petroleum & Transport Co.'s 500,000 shares ofcommon stock. No new financing in connection with the transaction iscontemplated, it was said, and the English interests, represented by LordInverforth, will retain their holdings in Pan American Eastern.-V. 124.p. 3354.

Paramount Famous Lasky Corp.-Extra Dividend of $2,
Payable in Common Stock.-The directors on June 13 declaredan extra dividend of $2 per share on the no par value commonstock, payable in common stock at a valuation of $100 pershare. 'The stock dividend is payable on Sept. 20 1927 tostockholders of record July 28. There was also declared
the usual quarterly cash dividend of $2 per share on thepreferred stock, payable Aug. 1 to holders of record July 15.2%. distribution of 2% in common stock was also made on thecommon stock on Aug. 10 1926 (see V. 123, p. 90).-V. 124,
p. 3508.

Pathe Exchange, Inc.-Registrar.-
The Chase National Bank has been appointed registrar for 259,793 shares

of class A preferred stock and 824,870 shares of common stock.-V. 124, P.3508.

Peerless Light Co.-Receivership.-
This company, manufacturer of lighting ffrtures, with assets of $1,750,-

000, has been placed in hands of Fred E. Hummel as receiver by Federal
Judge Wilkerson at Chicago.

Penn-Federal Corp.-Initial Preferred Div.-Listing.--
'The directors have declared an initial quarterly dividend of 1.I(% on

the 7% cumul. pref. stock, payable July 1 to holders of record June 22.
See V. 124, p. 1231.
The Pittsburgh Stock Exchange has approved for listing 375,000 shares

(without par value) of common stock and 10,000 shares (par $100) of pro-
erred stock.

Corporation is controlled by Loew's Inc. and United Artists Theatre
Circuit, Inc. Corporation will own and operate a modern motion picture
theatre and office building located at the corner of Penn Ave. and Federal
St., Pittsburgh. This theatre will have a seating capacity of about 3.500
people and will be enabled to exhibit as "pre-release" or "first" runs,
pictures distributed by the United Artists Corp. and productions of Metro-
Goldwyn Mayer.

Balance Sheet April 10 1927.
Assets- Liabilities-

Cash $147.810 Accounts payable $34
Loans on call 800.000 Mortgage bonds payable_ 1,000.000
Accounts receivable 81.360 Preferred stock  1,000.000
Land 270,000 Common stock 200,000
Bldg. in course of constr__ 708.569
Dep. on leases on contracts 37,779

$2,200,034Deferred charges 154,517 Total (each side) 
See also V. 124, p. 1231.

Perkins Machine & Gear Co., Springfield, Mass.-
The company has purchased the plant formerly owned by the Spring-

field Body Co. at West Springfield. The purchase includes buildings
and land but no equipment, and was made for $75,000. The new owner
is arranging for the removal of its present plant to the new location, and
will provide increased equipment and facilities for the manufacture of cut
gears, &c., including assembling. The company is closely affiliated with
the Chapman Valve Co., Indian Orchard, Mass. A. W. Gilbert is President
of both companies; Dr. E. C. Gilbert, Vice-President, and John J. Duggan,
Treasurer.-V. 123. p. 3047.
Philadelphia & Reading Coal & Iron Corp.-Earnings.
Calendar Years- 1926. 1925. 1924. 1923.

Net sales & other earns_ _$78,238,429 $70,623,107 $83,511,650 $89,195,635
Oper. and other expenses 70,517,350 69,674,064 77.641.497 78,682,660

Operating revenue.... $7,721,079 $949,042 $5,870,153 $10,512,975
Other inc.-int. & divs__ 270,781 320,498 612,406 1,270.936

Gross income  $7.991,860 $1,269,541 $6,482,559 $11,783,911
Deduct-

Depletion & deprec'n  2,641,293 1,218,092 1,504,503 1,623.974
Fed., State & local taxes 3,272,553 2,498,504 2,346,771 4,784,651
Interest on funded debt_ 1,630.545 1,668,513 1.610,692 1,306.592

Net income  $447,470loss$4115,568
Previous surplus (adj)  63,965,861 67,933,130
Surp. arising from segre-

gation of .Reading Co_

$1.020,593 $4,068,694
66,241,025 36,898,570

  28,519,578

Gross surplus $64,413,331 $63,817,562 $67,261,618 $69,486,842
Profit St loss charges_ _ _ Cr80,161 Cr166,579 Cr676,431 3,476,057
Surplus of sub. cos  def3,446 def18,280 def4,919 230,240

Profit and loss surplus$64,490,046 $0,965,861 $67,993,130 $66,241,025
Shares of capital stock

outstanding (no par)__ 1,400,000 1,400,000 1,400.000 1,400.000
Earns.per sh. on cap.stk. $0.32 Nil $0.73

Consolidated Balance Sheet Dec. 31.
1926. 1925.

Assets- $
Prop. acct., coal
& timber Ida,
&c a94,408,573 92,752,403

Cap. stk. subscr. 24,552 2,960,532
Cash  4,439,024 6,013,610
Special deposits 125,536 90,368
Secs. (at market) 1,244,455 4,321,434
Notes & acc'ts

receivable 9,726,576 3,017,370
Acc'ts rec. from

sund.debtors. 2,078,537 1,750,345
Iron & steel prod 2,628,771 2,708,503
Coal on hand  4,702,792 776,021
Supp. & marls_ 6,127,611 6,612,512
Accrued interest 56,636
Workmen's fund 1,490,855 1,536,573
Fire insurance  222,469 206,625
Deferred items. 3,016,381 2,546,668

1925.

Capital stock &
surplus 670,090,045

Funded debt c31,005,333
Notes payable 3.517,306
Due to Read. Co. d24,552
Payrolls & wets

payable  4,082,398
Deple'n & depr.

of property_   16,158,758
Ins. & contIng  967,420
Accrued interest
and taxes_ _ _ _ 2,786,696

Miners' benefi-
cial fund  58,361

Workmen's cora-
pens'n fund  1,490,855

Minority inter-
est In subs_ 54,407

P. & L. surplus_ see b

1925.

69,565,861
31,356,333

517,306
2,960,532

1,112,067

14,801,355
1.178.989

2,249,108

16,200

1,536,573

55,275
see b

Total 130,236,131 125,349,599 Total 130,236.131 125,349,599

a Coal lands and other property of the Philadelphia & Reading Coal &
Iron Co. and subsidiaries. b Represented by 1,400,000 shares of no par
value. c Reading Co. and the Philadelphia & Reading Coal & Iron Co.,
joint general mortgage 4% bonds. due an. 1 1997, $31,542,333; less ex-
changed for Philadelphia & Reading Coal & Iron Co. ref. mtge. 5s, due
Jan. 1 1973. $31,288,333; Phila. & Reading Coal St Iron Co. ref. mtge. 5s
1973, $31,288.333; less canceled and retired through sinking fund. $1,277,-
000; Philadelphia & Reading collateral sinking fund 4% bonds, 1892-1932,
$660,000; 1st mtge. bonds of subsidiary coal companies, $50,000. d Due
to Reading Co. for purchase of capital stock of Philadelphia & Reading
Coal St Iron Co.-V. 123. p. 2148.

Pillsbury Flour Mills, Inc.-Notes Called.-
All of the outstanding serial 5 % collat. trust notes, dated March 15

1926, have been called for payment July 15 next at the Chase National
Bank, 57 Broadway, N. Y. City. Notes maturing March 15 1928 will be
redeemed at 100% and int. to date of redemption; those due March 15
1929 at 1001 and int.; those due march 15 1930 at 1015i and int.; those
due March 15 1931 at 101% and int. See also V. 124, p• 3509.

Pittsburgh Transportation Co.-Listing.-
The pjttsburgh Stock Exchange has approved for listing 10,000 shares

(par $50) preferred stock: 5,000 shares, to be presently placed upon the
list. See also V. 124. p. 2921.
(Thomas G.) Plant Co.-Reorganization Plan.-
A special meeting of the stockholders will be held June 30 to act upon a

plan of reorganization. It is proposed to organize a new corporation under
the laws of Massachusetts. Proposed capitalization would consist of $600.-
000 of 6% 10-Year debentures: 10.000 no-par shares of special stock: 23.006
shams of 1st preferred, par $100; 49,509 no-par 2d preferred shares, and
99,432 no-par common shares. All the foregoing would be issued as fully
paid in exchange for business and good-will assets of the present company,
subject to its liabilities and $580,006 in cash.
Upon consummation of the plan of reorganization, owners of first and sec-

ond preferred and common stock of the present company would be entitled
to receive similar shares of the new company, share for share.

Certain holders of second preferred and common shareholders have agreed
to waive their right to receive a substantial part of the new stock to which
they otherwise would be entitled and such stock, together with the new de-
bentures and special stock, will be used for carrying out the roorgaisization,
Including raising of new money, and compensation for services in bringing
about reorganization.
In a letter to the first preferred stockholders, Thomas H. Ray. Henri

Parmelee and Frank R. Maxwell, members of a protective committee
which has been aiding formulation of the reorganization plan, say in part:
"For several years the company has been operating at a loss and because

of failure to pay dividends on the stock, the 1st preferred stockholders have
come into voting control of the company.
"The company found that the company had lost entirely its former credit

standing among various banks with which it had been doing business.
Banking loans of approximately $1,980.000 are apportioned among various
banks in Boston. New York, Philadelphia and Chicago. Some of the banks
have demanded immediate and full payment of their loans and others, while
not insistent upon immediate payment, expect their loans to be liquidated
at the earliest possible moment. Position of the company at this time in
cash and quick assets is such that this liquidation of loans cannot be accom-
plished within any reasonable length of time, and we are therefore confronted
with the necessity of liquidating the company uhder receivership or making
other arrangements under which new capital may be obtained, a new man-
agement secured and the credit of the company rehabilitated. I we 4
"After protracted negotiations, a plan has been evolved which provides

for securing of $580,000 of new capital for the company, its future operation
under new and competent management, upon institution of which it is ex-
Pected that sufficient banking support will be given to the company to per-
mit it to operate on a successful basis.
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"It was originally the hope of the committee that the 1st preferred share-
holders could be induced to contribute sufficient new capital to the company
to rehabilitate it. But the stock is very widely distributed and there are
hundreds of stockholders with one, two and three-share lots of stock. For
this reason it was impossible to devise a plan under which rights might be
given permitting stockholders to subscribe to the debenture bonds which are
to be issued to secure the new capital. However, the financial group who
have agreed to supply the new money have been induced to set aside an
allotment of $100,000 of the debenture bonds in multiples of $500 for volun-
tary subscription by 1st preferred shareholders. Each $500 bond will en-
title the purchaser to receive with it 6 shares of special stock, 26 shares of
2c1 preferred and 53 shares of common stock."-V. 124, p. 517.

Postum Co., Inc.-To Acquire Additional Properties-
May Increase Dividends.-
Chairman E. F. Hutton, sailing on the Cunarder Mauratania, said in

substance: "The company will earn about $9 a share this year on its
1.468,096 shares of stock. It is in better shape to-day than ever before
in its history. It has on hand about $8,000,000 in cash and does not owe
a dollar; and we would have $18.000,000 in cash but for the fact that we
retired our preferred stock and bought the Minute Tapioca Co. There
will be some new developments in the company very shortly, that is, in
the acquisition of other properties. The dividend will probably be in-
creased this year."-V. 124. D. 2922.

Pressed Metals of America, Inc.-Initial Corn. Div.-
The directors have declared an initial dividend of 75c. a share on the

common stock, payable July 15 to holders of record June 25. This com-
pany, formerly the American Bushings Corp., late In 1926 acquired certain
assets of the n•essed Metals of Canada, Ltd., the affairs of the latter to be
wound up (see V. 123, p. 723).

Procter & Gamble Co.-New Financing.-
An issue of $11.000,000 gold debenture 20-year 4j % notes has been

purchased by the First National Bank of Cincinnati and toe First National
Bank of New font. Proceeds will be used by the company to redeem its
outstanding $9.861,100 6% preferred stock. The preferred stock will be
redeemed at 110 and div. on and after Aug. 13 next.-V. 124, p. 384•

Pro-phy-lac-tic Brush Co.-Extra Dividend of $1.-
An extra dividend of $1 a share and the regular quarterly dividend of 50

cents a share have been declared. The extra is payable Aug. 1 to holders
of record July 20 and the regular, July 15, to holders of record June 30.
An extra distribution of like amount was made on Jan. 3 last. Extras of
50 cents a share were paid on March 1, July 1 and Nov. 15 1926.-V. 124,
P. 1678.

Pullman Co.-Time for Exchange of Stock Extended.-
George F. Baker, J. P. Morgan and John J. Mitchell, constituting the

reorganization committee, announce that the time within which stock may
be deposited under the plan of reorganization (V. 124. p. 934) has been
extended to July 15.-V. 124, p. 3365.

Rand Mines, Ltd.-Gold Output (in Ounces).-
May 1927. Apr. 1927. Mar. 1927. Feb. 1927. Jan. 1927. Dec. 1926.
859.479 824,014 860.511 779.339 839.000 836.157
-V. 124. p. 3082. 2922.

Remington Rand, Inc.-Elects Directors.-
_ At the annual meeting held this week, the following directors were elected:
B. L. Winchell, James H. Rand Jr., C. P. Franchot, C. S. Ashdown, C. W.
Colby, Harry Landsiedel, George W. Fraker, Irving Fisher, George F.
Rand Seymour Knox, James H. Rand Sr., Francis C. Williams, Loring
R. Ifoover, George E. Warren, Henry J. Fuller, Mercer P. Moseley,
George K. Morrow, S. M. Knapp. and J. Russell Carney.
A resolution was adopted changing the date of the annual meeting to

the second Tuesday in July.
President James if Rand Jr.. In a letter to the stockholders, said in part:

"Already substantial economies have been effected. Combined sales for
the first quarter show an increase over those of the corresponding period
of the previous year. A steadily increasing sales volume is expected,
which should result in a material increase in the earnings of the company
(see also V. 124, p. 2762.)-V. 124. p. 3510.

Richman Bros. Co.-Extra Dividend of $5 a Share on
Common Stock-Special Dividend to Be Paid Employees.-
The directors have declared an extra dividend of $5 a share on the com-

mon stock, payable out of surplus. July 1, to holders of record June 21. At
the same time the regular dividend of $1.50 a share on the common stock
was declared, payable at the same date. Six months ago the company
declared an extra cash dividend of $5 a share, a 10% stock dividend, in
addition to the usual quarterly dividend of $1.60 a share on the corn, stock.
In line with the policy of the company to share its prosperity with em-

ployees, the directors declared an unusual form of dividend. On Aug. 1
every employee on the payroll at that date will receive in cash 5% of his
total pay for the period from Jan. 1 to July 1, which amounts to a $5 cash
dividend for each $100 that the employee has had invested in the company
in the way of labor for the six months period ended July 31. In the majority
of cases this amounts to a double dividend, as about 90% of the Richman
employees are now stockholders in the company.
The company announced that it was expanding its plant to increase

production, and that construction would probably be completed shortly
after Aug. 1.-V. 124, p. 3225.

(W. R.) Roach & Co., Grand Rapids, Mich.--.-Bonds
Offered.-Chicago Trust Co. is offering $800,000 1st mtge.
6% sinking fund gold bonds, at 100 and int.

Dated April 11927; due April 1 1937. Int. payable A. & 0. at Chicago
Trust Co. or Old National Bank of Grand Rapids, Mich. without deduc-
tion for normal Federal income tax not to exceed 2%. Callable on any int .
date upon 40 days' notice at 103% prior to April 1 1934 and at 10234 there-
after. Denom. $1.000, $500 and $100 c*. Company egress to pay to
holders upon application within 90 days after payment the mill tax in Penn.
and Conn., not exceeding 4 mills, and the Mass, income tax not exceeding
8% of such interest per annum. Chicago Trust Co. and Clay H. Hollister,
trustees.
Data from Letter of W. R. Roach, Chairman of the Board of Directors.
Company.-Incorp. in Michiganl n 1902. From a small beginning with

a nominal capital of $30,000, the company has grown to its present size al-
most entirely from its own earnings. Principal products are canned food-
stuffs, including peas, corn, lima beans, wax and string beans, squash,
spinach, beets, tomatoes, strawberries, cherries, apples, plums, pears,
peaches, &c., which are sold under the company trademark, 'Hart
Brand." Company maintains its headquarters in Grand Rapids. Mich.,
and operates plants at Hart, Scottville, Kent City, Edmore, Croswell,
Owosso and Yale, Mich. In addition to the canneries operated. the com-
pany owns about 96.5 acres of good farm land, 200 acres of which are in
orchards. There are two farms used for the purpose of special seed produc-
tion, one at Northport. Mich., and the other at St. Anthony, Idaho, the
output of which is contracted for by the company annually.
Purpose.-Proceeds of these bonds and $500,000 pref. stock will be used

to pay off all outstanding bank loans and for other corporate purposes.
This financing will place the company in excellent condition and will give
It ample working capital to take care of its rapidly expanding business.

Earnings Years Ended Dec. 31.

Net sales 
1926.

$3,123,922
1925.

$3,400,935 $31,098524:021
1923.

$2.704,472
Cost and expenses 2,746,256 3,021,219 2,690,236 2.424.411

Operating profit $377,666 $379,716 $394,784 $280.060
Other earnings 7,572 9,425 4,155 3,895

Total earnings $385,238 $389,141 $398,940 $283,956
Depreciation 95,003 132,103 110,120 95.478

Bal. for int. & Fed.tax $290,235 $257,038 $288,819 $188,478
Sinking Fund.-Indenture provides that a sinking fund is to be created

amounting to 25% of the annual net earnings of the company, with a
minimum of $60,000 per year, to retire outstanding bonds of this issue.
The operation of this fund will retire at least 75% of the entire issue by
maturity.

Capitalization- Authorized. Outstanding
First mortgage 10-year 6% bonds  $800,000 $800,000
7% cumulative preferred stock  2.000,000 ;500,000
Common stock (no par) 100,000 she. 100.000 shs.

Roos Bros., Inc.-Stocks Sold.-A banking group com-
prising Schwabacher & Co., Dean Witter & Co., Mitchum-
Tully & Co., Anglo London Paris Co. and Wm. Cavalier &
Co. have sold 80,000 shares of common stock priced at $31
per share, to yield 8.06% and 10,000 shares $6.50 dividend
cumulative convertible pref. stock priced at $98 per share
and dividend, yielding 6.63%.
The pref. stock is fully voting; is convertible into common stock at the

rate of 2 if shares of common stock for each share of pref. stock; preferred
as to assets and dividends. Red., all or part, at $110 per share and dive.
at any time upon 60 days' notice. Divs. payable Q.-F. This stock
cumulative from June 15 1927. First div. payable Aug. 1 1927 for the
1 Si months. Entitled to $110 per share in voluntary liquidation and $100
per share in involuntary liquidation.-

Application will be made to list both issues of stock on the San Francisco
Stock & Bond Exchange. Wells Fargo Bank & Union Trust Co., transfer
agent: Anglo & London Paris National Bank. registrar. Exempt under
present laws from normal Federal income tax and California personal
property tax.

Capitalization- Authorized. Outstanding.
Cumulative preferred stock (no par value).- _a30,000 shs. 10,000 shs.
Common stock (no par value) 6250,000 shs. 80,000 shs.
a Pref. stock authorized in excess of that to be presently outstanding

may only be issued under conservative restrictions with such dividend rates
and conversion privileges as future conditions may warrant. b Incl. 27,500
shares reserved for conversion of the $6.50 div. series pref. stock.

Data from Letter of Robert A. Roos, President of the Company.
Business.-The Roos Bros.' business was founded in 1865 and is to-day

the largest chain store enterprise on the Pacific Coast specializing in men's
clothing and furnishing.. During 62 years of operation it has never had
an unprofitable year. The expansion of sales during recent years is briefly
indicated by the increase from $760.000 in 1908 to over $4.736.000 in 1926.
The sale at retail of clothing and furnishings for men, young men and boys
is the chief business of the company. Leather goods and novelties are
handled and in recent years a substantial business has been built up in
women's ready-to-wear and millinery. Roos Bros. has over 105,000 cus-
tomers' accounts on its books.
Company will own and operate 6 stores in the most thickly populated

cities of northern California. There are 2 stores in San Francisco, 1 at
Market and Stockton Streets and 1 on Montgomery St. In addition there
are stores in Oakland, Berkeley, Palo Alto and Fresno. It will be the police'
of the management to acquire additional stores in advantageous locations
in the various cities on the Pacific Coast whenever sound business oppor-
tunities present themselves.

Assets.-In the balance sheet good-will is carried at $1 and no valuation
Is given to leasehold or other tangible assets. Fixtures and equipment
having a sound depreciated value of $494.330, based on appraisals by the
American Appraisal Co. in 1926, plus depreciated cost of additions, are
carried on the books at $287,214. Current assets amount to $1,950,175.
as compared with current liabilities of $369,379a ratio of 5.28 to 1. Com-
pany has no funded debt nor bank loans and pursues the policy of paying
cash for all merchandise.

Earnings.-Net earnings for the past 5 years, as certified, after all
charges including Federal income taxes at 133,5% and dividends on the
pref. stock to be presently outstanding, and after the elimination of non-
recurring charges, have averaged $279,555 per annum, or $3.49 per share
on the common stock. Sales and not earnings for the years 1922 to 1926
have been as follows:

Net After AU Times Pref. Amt. Applic.
Calendar Chgs.,incl. Fed. Dividend per Share
Year- Sales. Taxes at 13% %. Earned. Common.

1922 84,237,925 $12,832 4.81 $3.10
1923  4,608.591 358.764 5.52 3.67
1924  4,601,093 327.994 5.05 3.29
1925  4,875,553 404,535 6.22 4.24
1926  4.736.884 318,652 4.90 3.17
5-year average 4,612.009 344.555 5.30 3.49

Dividends.-Directors have declared their Intention to pay dividends
quarterly beginning Aug. 1 1927 at the annual rate of $2.50 per share.
The initial dividend will cover a period fo 1 4 months and will amount to
313f cents on the common stock.-V. 124, p. 3510.

St. Regis Paper Co.-Registrar.-
The American Exchange Irving Trust Co. has been appointed registrar

for the pref. and common stock of the company.-V. 124, P. 3510.

Saguenay Pulp & Power Co.-To Be Liquidated.-
In The shareholders have agreed that the company should be wound up
under the law of Voluntary Liquidation of Joint Stock Companies, and to
that end Ernest Trudel has been appointed liquidator.
The only assets of the Saguenay Pulp & Power Co. consists of 7.850 shares

(par $100) of common stock of the Quebec Pulp & Paper Mills. The Sague-
nay Pulp & Power Co. has $3,500,000 preferred and $4,350,000 common
shares outstanding.
Two committees have been appointed, one to look after the interests of

the preferred shareholders and one to look after the interests of the common.
The preferred committee consists of George Beausoleil, Edward C. Pratt.
W. T. Pickering and L. G. Beaubien. The common shareholders' commit-
tee consists of Ralph Cook, J. B. Pelletier, L. M. Fortier and C. McCuaig.-
V. 122, p. 493.

Sanitary Grocery Co., Inc., Washington, D. C.

Preferred Stock Sold.-An issue of $2,500,000 convertible
6,6% cumulative preferred stock I- as been sold at par and
dividend by a syndicate headed by Merrill, Lynch & Co.,
New York. The offering does not represent any new finan-
cing for the company, the stock having been purchased from
individuals.
Preferred as to dividends, and as to assets in case of voluntary liquidation

Up to $110 per share, and in case of involuntary liquidation up to $100 per

share, in each case with accrued dividends. Dividends payable Q.-M.
(cumulative from June 1 1927). Sinking fund, commencing on June 1
1933, is provided to retire annually 3% of largest amount of preferred stock
issued. Redeemable, all or part, on any dividend date on 60 days' notice at

$110 per share and dividends. Dividends exempt from present normal

Federal income tax.
Convertible.-Convertible into common stock at the rate of three shares of

Preferred stock for one share of common stock until Dec. 31 1932.
Capitalization- Authorized. Outstanding.

Preferred stock 6 3., % cumulative (par $100)  $4.000.000 $2,500,000
Common stock (no par value) 50,000 shs. 26,000 shs.

Data from Letter of V.-Pres. Edward G. Yonker, Washingtin, D. C.,
June 11.

Company.-Incorporated in Delaware. Operates the largest chain of

grocery stores in the city of Washington and vicinity, having a total of 312

stores. The business was organized in 1909, at which time the company

took over an organization of 23 small stores in the city of Washington.

Since that time the business has shown a large and steady growth, which

has been accomplished entirely out of earnings. No outside capital has

ever been introduced and the company is free from funded debt. The

company owns one of the best equipped grocery warehouses in the country.
particularly well situated for merchandise handling and sufficiently large
to take care of business expansion for many years to come. Company buys

and sells entirely for cash.
Earnings Years Ended December 31.

Stores, Sales.
1923 214 $11,121,038
1924 252 12,356,495
1925 276 14,209,671
1926 302 15,633,788

Times Equiv. per
Net after Div. on Share on
Taxes. Prof. Common.

$431,982 2.65 $10.36
436,247 2.68 10.52
513.116 3.15 13.48
684,690 4.21 20.08
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Balance Sheet May 28 1927 (Giving Effect to Adjustments in Capitalization).
Assets- Liabilities-

Cash in banks and on hand $506,033 Accounts payable and ac-
U.S. Liberty Loan bonds- 401,788 crued liabilities $500,985
Accounts receivable 8,495 Fed. inc. tax to May 28 '27 120,171
Inventories 1,707,884 Reserve for contingencies- 7,500
Prepaid expenses 17,97763,5% cumul. pref. stock__ 2,500,000
Notes receivable from em- Common stock (26,000 shs.

ployees for pur. of stock. 60,090 no par) 130,000
Fixed assets 988,298Earned surplus 431,910

Total 53.690.567 Total $3,690,567

Schoeneman, Inc.-Listing.- •
The Baltimore Stock Exchange has authorized the listing of $1.000.000

(par $100) 7% cumulative first preferred stock. See V. 124, p. 2292.

Selfridge Provincial Stores, Ltd.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

In New York for the "American" depositary receipts of the above company
(see V. 124, p. 2293).-V. 124. p.3366.

(Frank G.) Shattuck Co.-Rights.-
The stockholders of record June 16 will be given the right to subscribe

on or before July 6 for 50,000 additional shares of capital stock (no par
value) at $60 per share. See also V. 124, p. 3510.

Shubert Theatre Corp.-Debentures Offered.-J. & W.
Seligman & Co.; the Equitable Trust Co. of New York;
Stevenson, Perry, Stacy & Co., Inc., and Kissel, Kinnicutt
& Co. are offering at 96 and int., to yield 6.41%, $7,500,000
6% gold debentures. The 77, debentures called for re-
demption (see below) will be accepted in payment for these
debentures on a 4M% interest yield basis.
Dated June 15 1927; due June 15 1942. Int. payable J. & D. in N. Y.

City at office of J. & W. Seligman & Co. Denom. $1,000. Corporation
to pay normal Federal income tax deductible at the source up to 2%.
Penna. 4-mill tax refunded. Callable at any time in whole or in part
on 30 days' notice at 104 and int, if called on or before June 15 1932, with
successive annual reductions in the redemption price of 3i % therafter
until maturity. Equitable Trust Co. of New York. trustee.
Data from Letter of Lee Shubert, President of the Corporation.

• Company.-Organized June 24 1924 and took over substantially all
the business previously carried on by Lee and J. J. Shubert and their
affiliated corporations. Business was established more than 25 Years
ago and is the largest of its kind in the world. The business is a cash
business. It combines the steady profits of theatre proprietorship with
the opportunities for more speculative profits to be found in production
of theatrical attractions.

Proprietorship of Theatres.-This constitutes the major part of the
business.
The Shubert circuit embraces 95 first-class theatres owned, leased or

booked in New York, Chicago, Philadelphia, Detroit, Boston and other
large American cities and in London. It houses more than 60% of the'
entire first class "legitimate" theatre business of the United States and
includes 36 theatres in New York, 7 in Chicago, 5 in Philadelphia, 4 in
Detroit, 5 in Boston, and 6 in London.
About 75% of the total occupied time of the circuit is occupied by

other producers out of whose attractions the corporation makes profits
by receiving a share of box office receipts for the use of its theatres.
Production of Theatrical Attractions.-Although Shubert attractions

occupy only about 25% of the occupied time of the circuit, the corporation
is by far the largest single producer. Among the attractions recently
produced

"
it are 'The Student Prhre," "Big Boy" (Al Jolson), "Countess

Maritza, "The Circus Princess, "My Maryland" and "Artists and
Models."
Purpose.-The proceeds of these debentures will be used in part to

retire the corporation's 7% debentures now outstanding in the amount of
$3,114,000 (called for redemption July 15 1927) and in part to reimburse
the corporation for theatre properties and adjacent real estate recently
purchased, and for a new storehouse, and will provide funds for acquisition
or construction of further theatres and for other corporate purposes.

Earnings-Years Ended June 30.
1924. 1925. 1926. 1927(9 mos)

xNet avail, for int. on debs.
and for Federal taxes $2,000,560 51,404,188 $2,781,611 $1,829,452
x Provision for depreciation of theatre buildings and improvements and

for amortization of leaseholds of $201,886 in 1924, $265,616 in 1925,
$281,751 in 1926. and $238,590 in 1927.
For the above period available earnings averaged $2,137,549 per annum,

equivalent to 4.75 times the maximum annual interest on the debentures.
Federal taxes averaged $221,352 per annum. The above figures do not
give effect to the benefits expected to result from the present financing.

Sinking Fund.-Sinking fund to retire $300,000 of debentures per annum,
or 60% of the total issue by maturity, through semi-annual payments
commencing Nov. 1 1927 to operate by purchase or call by lot.

Capitalization- Authorized. Outstanding.
6% gold dabs due June 15 1942 (this issue) 37,500,000 87.500,000
Common shares (no par)  a250,000 shs. 160,660 shs.
a 29,340 of the unissued shares are reserved against exercise of out-

standing stock purchase warrants.
There are real estate mortgages aggregating $5,740,052 on individual

theatres and real estate parcels. These come due gradually over a period
of years.

Consolidated Balance Sheet March 31 1927.
(Adjusted to Give Effect to Present Financing.)

• Assets- Liabilities-
Cash  $4.532,453 Theatre and attraction
Theatre and attraction settlement accounts.. _ 5271.859

settlement accounts..  799,151 Other accounts payable_ 101,363
Other accts. receivable_ 139,222 Mtge. payments due on
Productions (loss propor- or before Dec. 311927. 227,300
Uon written off)  380,193 Accr. real estate taxes,

Advance payments for mtge. interest, &c_ _ 372,017
production rights  107,402 Federal amusement taxes

Materials and supplies.. 2,896 payable  243,152
Life insurance policies- _ _ 35,608 Deferred credits  198,068
Cash in sinking fund.,...740 Real estate mortgages... b5,740,052
Inv. afiliated companies 2,368,818 6% gold debentures  7,500,000
Sundry investments.... _ 53,526 Reserve for taxes  317,650
Real estate and equip't_ _a14,717,684 Capital stock and surplus 9,812.421
Bldg. adv. & lease sec.

deposits  529,935
Tr..-names, good-will, &c. 1
Deferred charges  1,116,254 Total (each side) 524.783.884
a Theatres and real estate owned and theatre buildings erected on long

- ground leases (less depreciation). $12,622,082: theatre leaseholds purchased
for cash (less amortization), $109,801; other theatre leaseholds, $1; im-
provements to leased theatres and equipment (less depreciation) 5434.111:
stage equipment, $1,500,000; furniture and fixtures (less depreciation).
$51,689. b Of which $3,329,452 are obligations of subsidiaries only.

Debentures Called for Redemption.--
All of the outstanding 10-year 7% gold debentures, due July 1 1934, have

been called for redemption July 15 next at 1023' and int, at the Equitable
Trust Co., 37 Wall St., N. Y. City.
The right to purchase common shares of the corporation represented by

the detachable stock purchase warrants appurtenant to thn above deben-
tures will terminate on July 1 1929.-V. 124, P. 3510.

(L. C.) Smith & Corona Typewriters, Inc.-Larger Div.
The directors have declared a quarterly dividend of 75 cents per share

en the common stock (no par value) and the regular quarterly dividend of
1% on the preferred stock, both payable July 1 to holders of record
June 22. From April 1 1926 to April 1 1927, inclusive, the company Paid
quarterly dividends of 50 cents per share on the common stock.-V. 123.
p. 3354.
Southern Stores Corporation.-Dividend No. 2.-
The directors have declared the regular quarterly dividend (No. 2) of

50 ets, per share on the outstanding class "A" participating stock, payable

July 1 to holders of record June 25. An initial distribution of like amount
was made on this issue on April 1 last.-V. 124, p. 2605.

(A. G.) Spalding & Bros.-Quarterly Earnings.-
(Subject to Adjustment at Close of Fiscal Year.)

3 Months Ended- Apr. 30 '27. Mar.31 '26. Mar. 31 '25. Mar. 31 '24.
Sales, net on discount, $ $
returns & allowances_ 6,076,062 4,365,362 4,170,840 4.328,502

Mfg. cost of sales 4,017.977 2,721,018 2,685,921 2,806,143
Adm., adv. & sell. exp.. 1,459,225 1,471.944 1,260,288 1,305,060
Deprec., plant & equip_ 118,907 132,158 141,118 119,869
Royalties 16,839 14.110 475 720

Net operating profit.. 463,115 26,131 83,037 96,709
Other income 35,427 58,758 ' 41.729 32,663

Total income 498.541 84,889 124,767 129,372
Less interest paid 54,880 42,967 20,174 42,539
Reserve for Fed. taxes.. 16,500 6,000 14,000 9,800

Net profit for quarter_ 427,161 35,922 90,593 77,033
Previous unapprop. surp. 2,520,296 2,790,838 2,628,217 2,422,146

Total 2,947,457 2,826,760 2,718,810 2.499,179
Dividends paid:

General (corn.) stock_ 74,236 118,778 119,544 93,834
let pref. 7% stock_ _ _ _ 72.113 74,944 76.508 78.364
2d pref. 8% stock.,.. _ 20,010 19,990 20,1)00 20.000

Prov, for sinking fund,
1st pref. stock 37,500 37.500 37,500 37,500

Bal . of unapprop surp 2.743.598 2,575.549 2.465.258 2.269.482
-V. 124, p. 1837.

Standard Motor Construction Co.-Bal. Sheet Dec. 31.

Assets-
1926.
$

1925.
$ Liabilities-

1926.
$

1925.

Plant, mach'y, &c. 403,768 388,011 Capital stock 1,800,000 1,800,000
Patents 1,716,388 1,716,388 Accounts payable_ 49.588 113,681
Cash 12,482 7,054 Bills payable 38,329 77,434
Investments 5,472. 55,471 Loans payable__ 80,000
Dep. on bids 145   Accr. salaries, &c_ 351 1,203
Unexpired hour__ 2,410   Deposits on orders 5,171 12.647
Accr'd hit. of Inv__ 63 505 Deposit on Staten
Inventory 605,894 715,917 Island prop_ _ . . 3,300
Accts. di bills rec.- 456 103,607 Res. for coating__ 36.949 74.875

Surplus 816,391 907,115

Total 2,830,079 2,986,957 Total 2,830,079 2,986.957
The company reports for the year ended Dec. 31 1926 a loss of $90.724.

-V. 122, p. 2962.

Standard Oil Co. (Indiana).-Acquires Control of Pan
American Petroleum & Transport Co.-See that company
above.-V. 124, p. 2765.

Standard Oil Co. of Louisiana.-New
D. R. Weller of New York, a director of the Standard Oil Co. of Now

Jersey, has been elected President to succeed the late C. K. Clarke.-V.
122, p. 1040.

Standard Oil Co. of New Jersey.-Stock Increase, &c.-
The stockholders on June 7 authorized the abolition of the entire issue of

preferred stock (none of which is issued or outstanding) and approved an
increase in the authorized common stock from $625,000.000 to $750.000,000.
Par $25.
The stockholders also voted to increase the board of directors from 9 to 16

members. The new members elected are as follows: W. S. Farish (Presi-
dent of the Humble Oil 5: Refining Corp.), J. A. Mowinckel (Managing
Director of the Societa Italo-Americana Petrolio. an Italian subsidiary).
Christy Payne (Manager of the natural gas division of the Standard Oil
Co. of New Jersey). H. Ried Mann (Director-General of the Deutsche
Americanische Petroleum Gesellschaft, a German subsidiary), J. H. Senior
(President of the West India Oil Co.). G. Harrison Smith (President of the
International Petroleum Co., Ltd., and Vice-President of the Imperial Oil
Co., Ltd., a Canadian subsidiary), and C. 0. Swain (general counsel of
Standard Oil Co. of New Jersey). It was pointed out that the growth of
the company and its operations had not been accompanied by any increase
in its administrative officers and that the increase in the board of directors
is for the purpose of making it more fully representative of its interests and
to enable it to keep in more direct touch with its subsidiaries, which have
expanded largely in recent years.-V. 124. p. 3367.

Studebaker Corporation.-Growth of Company.-
A recent announcement by the company says:
From a single forge and a tiny shop which began with a capital of $68,

to nearly two square miles of plants and $100,000,000 of assets is the
amazing growth recorded by the Studebaker Corp. in three quarters of a
century of manufacturing.

Studebaker plants and facilities now provide more than 8.100.000 square
feet of floor space and cover 1,100 acres of ground, according to a recent
summary of plant expansion. South Bend plants and the proving ground
cover 1,070 acres with more than 6.185,000 ft. devoted to complfte manu-
facturing facilities. In Detroit 27 acres of plants and 1,795,000 feet of
floor space are required for manufacturing and assembly operations, with
additional plants located in Walkerville, Ontario.
Because of these great plants Studebaker is able to manufacture auto-

mobiles on a one-profit basis. Bodies, engines, sprints, transmissions.
differentials, casting and forging for Studebaker cars are all made in Stude-
baker plants.-V. 124, P. 3367.

Texon Oil & Land Co. (of Del.).-Holdings, etc.-
This company, organized April 1919 in Delaware (capital stock $10,000.-

000, consisting of 10.000.000 shares of $1 par value), is a hloding corpora-
tion owning the following:
(a) All of the capital stock of the Texon 011 & Land Co. of Texas, con-

sisting of 1,000 shares of common stock of $100 par value, except quali-
fying shares of directors.

(b) 1,286 }i shares of the capital stock of Group No. 1 Oil Corp. (62.82%).
a Delaware corporation, having a capital stock of 2,048 shares of common
stock of no par value.
SO 287,449 shares of the capital stock of Group No. 2011 Corp. (59.25%).

a Delaware corporation, having a capital stock of $485.000. consisting of
485,000 shares of common stock of $1 par value.
(d) 18,750 shares of the capital stock of Big Lake 011 Co. (4.68%). a

Delaware corporation, having a capital stock of 400,000 shares of common
stock of $10 par value.

(a) 987 shares of the common stock of the Reagan County Purchasing
Co., Inc., a Delaware corporation (9.87%), having a capital stock of 10,000
shares of common stock of no par value.

Earnings and Expense Account April 1 1926 to March 31 1927.
Dividends received-1873.5% on Big Lake Oil Co. stock  8351,562
$3,000 per share on Group No, 1 Oil Corp. stock  3,859,500

Total _________________________________________________ $4,211.063
General expenses _____________________ 273.346

$3.937.716
Other income-Interest received  17,928

Net earnings .........................................83.955.645
Previous surplus ___________________________________
Prior period recoveries 

Total surplus  
Dividends _ ________________ ___  
Adjustment of appreciated surplus 
Premium on stock purchased 

Profit and loss surplus
See also Group Number One Oil Corp. above.]

S:3.955.645
18.161,347

7,667

S22,124,659
3.690,636
3,556.715
418.670

514.458.639
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Consolidated Balance Sheet March 31
Assets-

1927 (Company and Subsidiary Cos.).
Liabilities-

Cash $2,423,321 Capital stock (par $1) $4,483,325
Accounts receivable 225,244 Accounts payable 797,669
Oil in storage 16,405 Dividends payable by:
Warehouse stock 130,092 Texon Oil& Ld. Co. of Del. 909,114
Big Lake Oil Co. stock 18,821,830 Group No. 1 Oil Corp. to
Signal Gasoline Co., Inc_ _ _ _ 16,211 minority interests 571,125
Reagan County Purch. Co__ 3 Federal income tax 242,182
Leases-Group No.1011Corp. 5,019,290 Minority capital 318,147
Group No. 2 Oil Corp 485,000 Minority surplus 8,352.977
TexonOil&LandCo.ofTex. 2,840,711 Surplus 15,805,334

Lease impts. less depree 1,481,757

Total $31,479,874 Total $31,479,874
-V. 124. p. 3083.

Sterling Shoes Corp., Buffalo, N. Y.-Earnings.-
Results for Year Ended Dec. 31 1926.

Sales  $1.568,237
Gross profit 522,429
Expenses 468,473
Depreciation 21,493
Reserve for Federal income tax 4,314

Net profit available for dividends  $28,149
During the year the corporation paid the usual 8% dividend on the

preferred capital stock and $1 per share on the no par value common stock.
-V. 121. p. 2170.

Thompson Products Co., Cleveland.-To Split Stock.-
The directors have voted to split the common stock 10 for 1 and intend

to inaugurate dividends at the rate of 40c. extra and $1.20 regular on
the new shares. This will be equivalent to $16 annually after the split-up
compared with tne current return of $12 on toe present common stock.
Each share of common will be exchanged for eight shares of class A and
two shares of class B stock. The stockholders will vote on July 1 to
supplant the present issue of common with 240,000 class A and 60,000
class B.shares of no par value.-V. 123. p. 1516.

Todd Shipyards Corp.-Earnings (Including Subs.).-
Year Ended Mar. 31- 1926-27. 1925-26. 1924-25. 1923-24.

Net earnings from oper_ $1.862,113 $1,104,612 $661,111 $1,238,516
Deduct-jot, charges 5,000 12,000

Reserve for deprec'n__ 448,598 389.004 429,575 513 .341
Res. for Fed.taxes,&c_   84,000

Dividends ($4)838,132 (14)833.889($6)1239,422 al.326,049

Balance sur$575,383 def$118,281df$1,012,887 def$696.874
Shares capital stock out-
standing (no par)_ 210.489 210.399 210.394 210,281

Earns. per sh. on cap. stk $6.72 $3.40 $1.08 $2.99
Consolidated Balance Sheet March 31.

1927. 1926.
Assets-

:Property sect__ _11.444,696 11,521,470
Cash  1,805,315 2,751,040
Accts. & notes rec. 3,243,714 3,252,713

1927. 1926.
Liabilities- $

Stated capital and
equity y19,698,466 19,115,208

Accounts payable,
Work in progress__ 524,186 407,784 &c  1,236,424 2,546,440
Material & supp__ 1,950,737 1,903,730 Reserve for con-
Marketable securs. 2,843,244 2,861,244 tingencies 1,415,289 1,518,352
Mtges. receivable_ 171,525 184,117
Deferred charges__ 366,763 297,893

Total 22,350,179 23,180,000 Total 22,350,179 23,180,000
x Real estate, buildings, machinery and equipment, patents, patterns and

drawings, 818,647.623, less $6,602,927 reserve for depreciation. y Repre-
sented by 210,489 shares of no par stock.-V. 122, p. 3466.

Trade Publications, Inc.-New Financing.-
It is expected that announcement will be made shortly of the formation

of a strong consolidation in the publishing business which at the outset will
include at least six well known trade and professional magazines. The
resulting company will be known as Trade Publications, Inc. The maga-
zines which are prominently mentioned as being included in the proposed
consolidation include the "American Architect," established in 1875;
"Music Trades," established in 1890; "Musical America," established in
1898; "Barbers' Journal," established in 1898: "Beauty Culture," estab-
lished in 1919. and "Perfumers' Journal," established in 1920. All of these
publications are widely drcuiated and recognized as valuable mediums for
advertisers ts reach buyers in the fields covered by them.
It is expected that substantial economies will be effected by the consoli-

dated publication of these magazines. In connection with this consolida-
tion, Shields & Co., who recently handled the financing in connection with
the "Journal of Commerce"-"New York Commercial" merger, will shortly
make a public offering of 10-year 636% gold bonds of Trade Publications,
Inc., which will carry with them warrants to purchase common stock at a
price which corresponds very closely with the present value of the stock.

Union Metal Mfg. Co.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 50c. per share on the common stock, both
payable July 1 to holders of record June 20. An extra dividend of the
same amount was paid 3 and 6 months ago on this stock.-V. 124, p. 1838,
Utah-Idaho Sugar Co.-Annual Report.-

Income Account Year Ended Feb 28 1927.
Profit realized within year on 1925 sugar on hand Mar. 1 1926-- $1,500.171
Depreciation and other similar charges  777,646

Balance, surplus  $722,525
Loss sustained on 1926 sugar in reduction of cost to market value 491,361
Depreciation and other similar charges  870.144

Loss for year  $638,979
Previous surplus  2.586,637

Balance ____ _ _ _____________________________________ $1,947,657
Miscellaneous adjustments  86.142
Preferred diva. (7%). $210,000; common diva. (2%), 284,760  494,760

Surplus Feb. 28 1927 
Comparative

$1.366,756
Balance Sheet.

Feb. 28 '27. Feb.27 '2 e.
Assets- $

Plants and equip't

Feb. 28 '27. Feb.27 '26.
Liabilities-

Preferred  3,000,000 3.000,000
less deprec'n_ _ _15,488,107 16,197,51 7 Common stock.. _ _14,238,000 14,238,000

Real estate  3,288,086 3,072,46 9 1st mtge. 6% bds_ 6,350,000 6,750,000
Irrig. prol. prop. Outatand'g factory

dr reservoir r'ts,
less depreciation 980,164 956,31 2

sight drafts pay_ 45,488
Notes payable__ 1,925.000

58.564
4.550.000

Cash  327.014 439,88 0 Accounts payable_ 260,340 54,455
Notes & seals rec_ 549,132 1.018,00 3 Accr'd int.. prop'y
Inventories  5,074,720 8,099.79 3 taxes & exp.pay. 160,554 212,463
Securities  165,638
Land & water sales

67,0 00 Eat. addl. liab. to
growers on 1926

contr'w receivle 72,328 110,91 8 beets  276,785
Farm mtge. loans_ 106,130 123,73 9 Sundry payables  25,950 30,575
Store mat'l dr oper. Deferred income  1,208 4,407

supplies  1,122,458 743,41 3 Res. for conting's_ 175,000 175,000
Adv. on farming Surplus and un-

operations  3,287 3,45 1 divided profits__ 1,366,756 2,586,637
Sundry stIts.& bds. 50,582 60,86 5
Sundry notes and
sects receivable 33,801 68,785

Land & water sales
contracts  149,604 230,903

Total (ea. side).27,825,082De,1.& prepaid exp. 414,034 467,049 31,660,102
-V. 123, p. 1646.

exchange of 2M shares of new stock for each share of present
outstanding common stock. The new stock will have a
par value of $10 per share.
Present capitalization of the company consists of $50,000,000 of 6%

cumul. pref. stock, of which $20,000.000 is outstanding, and $60,000,000
of $25 par common stock, of which about $48,326.000 Is outstanding and
of which the Tobacco Products Corp. owns about 87 %.-V. 124, p. 2925.
United Industrial Corp., Germany.-Definitive Debens.
National Bank of Commerce in New 'York is prepared to deliver $6,000.-

000 definitive 636% sinking fund gold debentures. due 1941, for the interim
receipts now outstanding. (See offering in V. 123, p. 3052.)-V. 123, IL,
3335.

United States Dairy Products Corp.-Applies to List.
The corporation has applied to the New York Stock Exchange to list

64,157 shares of $7 convertible 1st pref. cumul. stock. 159,129 shares or
common stock, class "A", and 311,992 shares of common stock class "B.'
all without _par value. Chandler & Co., are bankers for the corporation.-
V. 124, p. 3084.

Victor Talking Machine Co.-Definitive Ctfs. Ready.-
Definitive certificates representing the 7% cum. prior preference stock,

cum. cony, preferred stock without par value and common stock without
par value are now ready for delivery.

Holders of temporary certificates representing the 7% prior preference
stock and cum. cony. pref. stock without par value may exchange the same
for definitive certificates by depositing their ten-,porary certificates properS
endorsed and ready for delivery with the National City Bank, 55 W
St., N. Y. City, transfer agent, which will issue definitive certificates in
place thereof.

Holders of temporary certificates representing common stock without
par value may exchange the same for definitive certificates by depositing
their temporary certificates, properly endorsed and ready for delivery,
with the Central Union Trust Co., 80 Broadway, N. Y. City, transfer
agent, which will issue definitive certificates in place thereof. (For offering
of pref. and common stock see V. 124, p. 520.)-V 124. p. 3227, 3084. 2621.

Waltham Watch Co.-Wipes Out All Accumulations on
the Prior Preference Stock.-The directors have declared a
dividend of $19.60 per share on the prior preference stock (to
clear up all arrearages on the issue), in addition to the usual
quarterly dividend of $1.75 per share, both payable July 1
to holders of record June 20.-V. 124, p. 3228.
Ward Baking Corp.-Earnings.-
In response to inquiries received concerning the earnings of the corpora-

tion, George B Smith, President, announces that the net profits available
for dividends for the first 10 weeks of the second quarter amounted to
$913,404, against $818,785 for the first 10 weeks of the second quarter
last year.-V. 124, p. 2295.

Warner-Quinlan Co.-Acquisitions-New Financing.-
The company has completed negotiations for the purchase of a group of

54 gasoline service stations and 31 bulk stations located for the most part
In New York and New Jersey. These stations represent an investment of
about $1,000,000 and possess an established business with a definite earning
power. Warner-Quinlan has been supplying gasoline and lubricating oil to
some of these stations which have a potential gallonage in the bulk and
service stations of approximately 10,000,000 gallons per year.
Of the 54 service stations, 14 are in the Metropolitan area with the

balance in New York State and New Jersey. It Is obvious that under
direct ownership, Warner-Quinlan will reap the advantage of the advertising
value of Warner-Quinlan's "Mileage" gasoline without paying a large
amount in direct advertising expense.
With these 54 service stations and 31 bulk stations added to its existing

distribution facilities, Warner-Quinlan will have a total of 161 service and
bulk stations all supplied from its refinery at Warners located in New
York Harbor.
It is planned to finance this expansion by creation of a new issue of

$1,500,000 61.5% cumulative preferred stock, convertible into common at
40, of which $500,000 is to be exchanged for the existing $500,000 of 7%
preferred. Tne balance of $1,000.000 will represent tne cost of acquiring
tnis new chain of service and bulk stations.
Dividend requirements on the net increase of $1,000,000 in capitalization

will amount to $65,000 per annum against which it is estimated that the
sertrice stations will show an increase in earnings for Warner-Quinlan
between $125,000 and $150,000 per annum.-V. 124, p. 2926.

Washington Oil Co.-$1 Dividend.-
A dividend of $1 per share has been declared on the capital stock, par VS,

payable June 20 to holders of record June 14. A distribution of $2 per
share was made on March 21 last, compared with $4 per share on Dec. 20
last, $1.50 per share on Sept. 20 and $1 per share on June 21 1926.-V. 124.
p. 1683. 1526.

(The) Wayne Manor, Chicago.-Bonds Offered.-
Leight & Co., Chicago are offering at 100 and int. $200,000
1st mtge. serial 63i% coupon gold bonds..
Dated May 3 1927; due serially 1929 to 1937. Interest payable M. di DT.

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. May 3 1929-
thereafter, to and incl. May 3 1932 at 10236 and int., thereafter, to told
incl. Nov. 3 1936 at 102 and int. Principal and interest payable at the
office of Leight & Co., Chicago. Ill.

Building.-The Wayne Manor will be a 6-story fireproof apartment build-
ing, modern throughout in construction, plan and arrangement. The
building will contain 60 apartments completely furnished, including in-a-tier
beds and mechanical refrigeration equipment in each unit. There will be
15 three-room suites, consisting of a living room, bedroom, dinette, kitchen-
ette, dressing closet and bath; 15 two-room suites of living room, dinette.
kitchenette, dressing closet and bath: 20 suites of living room, kitchenette,
dressing closet and bath, and 10 one-room twits of living room, dressing
closet and bath.

Earnings.-The estimated gross income is $56,000 annually. The
expenses are estimated at $20.000 including operating expenses and taxes,
leaving a net annual income of $36,000 which is more than 236 times the
maximum annual interest charge. This income is estimated on rentals
ranging from $50 to $100 per month for one to three-room apartments.
completely furnished.

Borrower.-Bonds are a direct obligation of Thomas D. Randall, member
of the firm of Randall & Randall, contractors.

West Boylston Manufacturing Co. of Alabama.-
Bonds Sold.-Offering was made June 13 at 100 and inter-
est of $500,000 first mtge. 7% serial gold bonds by Ward;
Sterne & Co. Birmingham; First National Bank, Mont-
gomery, and Marx & Co., Birmingham.
Dated July 1 1927; due serially 1930-1942. Principal and int. (T. & J.)

payable at .American-Traders National Bank, Birmingham, Ala. First
National Bank, Montgomery. Ala., trustee, or Chase National Bank, New
York. Denom. $1,000 and $500. Red., all or part, in inverse order of
maturity upon 30 days' notice at a premiumn of 36 of 1% for each year or
portion of a year to maturity, but not over 103.
Company.-Organized in May 1927 as a wholly owned subsidiary of West

Boylston Mfg. Co. (Mass.) to erect and operate a mill for the manufacture
of tire cord and fabric and other materials.

Capital Structure.

Common stock (no par)  

835000008g1st mortgage 3-15-year serial gold bonds 
2d mortgage 15-year sinking fund bonds 

For the capital stock $500.000 will be paid in cash and $600,10160N4absthe
transfer of 30,000 spindles with the necessary twisters and looms to consti-
tutseeca completely equipped manufacturing unit.United Cigar Stores Co. of America.-TO Split (.1 LI 1 main umr

di. building 135x430135x430e 
ft.naawartdoerd for the constructiona 3-story

Common Shares..-The stockholders will vote July 18 on ecroxn1(22trft.,
,__ 7. I and 101 houses of 3 to 6 rooms each for operatives, 

auxiliary
oblie erected

proposal to split up the present common stock at a race Of of 132.6 scree in the suburbs of Montgomery, Ala. Surety bonds for the
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completion of the buildings free from liens, In accordance with the con-
tracts, will be filed with the trustee. Contracts for wiring, heating, ele-
vators. fire protection, &c., will be awarded shortly.
A sum of not less than $760,000 will be deposited with the trustee to be

disbursed in payments for these projects. A subscription contract with the
West Boylston Mfg. Co. (Mass.), providing for the payment of $500,000
in cash and the delivery of machinery, will be filed with the trustee.

Sinking Fund.-Beginning Oct. 11930. or at such earlier date as dividends
may be paid on the common stock, a sum equal to 10% of the net earnings
for the preceding fiscal year. after the payment of interest and Federal in-
come tax, but before depreciation, is to be paid into a sinking fund to pur-
chase or call by lot bonds of the last outstanding maturity.

Earnings.-It. Is the opinion of the management that annual profits equal
to not less than three times the requirements for interest and serial payments
on first mortgage bonds prior to the final maturity will result from the
development.

Western Electric Co., Inc.-New Common Stock Placed
on $2 Annual Dividend Basis.-
The directors have declared a dividend of 50 cents per share on the

outstanding common stock, no par value, payable June 30 to holders of
record June 28. This is equivalent to the rate previously paid on the old
common stock, which was recently exchanged for new stock on a basis of
5 of the latter for each old share held. The American Telephone & Tele-
graph Co. owns about 98% of the common stock of the Western Electric
Co.. Inc.-V. 124. p. 2926.

Western Union Telegraph Co. Building, Atlanta, Ga.
-Bonds Offered.-Love, Van Riper & Bryan, St. Louis, are
offering at 100 andint. $200,000 1st mtge. 532% sinking fund
gold bonds.

Dated May 1 1927: due Nov. 1 1943. Principal and int. (M. & N.)
payable at American Trust Co., St. Louis. Denom. $1,000 and $500c*.
Red. all or part upon 30 days' notice to and incl. May 1 1934 at 102 and
int.. thereafter to and incl. May 1 1943 At 101 and int. Int. payable
without deduction for that portion of Federal income tax not in excess of 2%.
The property upon which these bonds are a first mortgage is occupied

by and under non-cancellable lease to the Western Union Telegraph Co.
for a period extending beyond the maturity of this issue. The annual
rentals amount to $17,000. whereas the maximum annual interest charge
on these bonds is only $11,000. The payments due under the lease repre-
sent an operating charge of the Western Union Telegraph Co. and as suchconstitute a lien on the earnings of the company prior to principal andInterest of its entire funded debt.
The building was erected in 1924 in accordance with plans and specifica-tions approved by the Western Union Telegraph Co. and has been con-tinuously occupied by the company since that date. It is a two-storystructure, modern in every detail, being of reinforced concrete, brick andhollow tile fireproof construction, containing approximately 38,000 squarefeet of net rentable area. In addition to the building itself, the propertyincludes concrete platforms, loading sheds and driveways for the properhandling of the company's supplies.

Westinghouse Air Brake Co.-To Split Up Shares.-
The stockholders will vote Aug. 17 on changing the author-
ized capital stock from 1,000,000 shares, par $50, to 4,000,000
shares, no par value, four new no par shares to be issued in
exchange for each share now outstanding. President A. L.
Humphrey says:
As a this date the company has outstanding 793,027 shares of $50 parstock, making a total capitalization of $39,651,384, and on the recom-mendation of the directors, to be approved by the stockholders, it is theintention to transfer $7,930.276 from surplus to capital stock, resulting in atotal stated capital of $47,581.660. and simultaneously to issue to stock-

holders 4 shares of no par stock in exchange for each share of $50 par value
stock now outstanding.-V. 124. v. 3513.
Westinghouse Electric & Mfg. Co.-Funded Debt

Decreased-Price of Auto Value Lighting Arresters Reduced-
New Director-Obitual y
President E. M. Herr at the annual meeting held June 8 stated that the

funded debt of the company had been decreased by the payment of $8,000.-000 Westinghouse Machine Co. bonds. He announced the refunding cf
$30.000,900 of electric company bonds from 7% to 5%, thus reducingfixed charges (V. 123. p. 1126). President Herr, said, "Business conditionsare rather quieter than at the same time last year, but owing to continuingdevelopment, the electrical business Is, on a whole, better than generalbusiness. Indications are that the volume of business will maintain atabout its present level."
The company has made price cuts of 3% to 10% in auto value lightingarresters. effective June 10. Price cuts have been made possible by in-creased demand and lower unit costs, due to the rapid increase in in-stallations of electric power distribution apparatus.
W. L. Mellon, President of the Gulf Oil Corp., has been elected a director.succeeding Robert Mellon. President of the 

has
National Bank.Guy Eastman Tripp, Chairman of the board, died in New York City onJune 14.-V. 124, v. 3057.

White Motor Co.-Add'I Order for Trucks.-
Orders for 93 more White trucks recently placed by the Standard OilCo. of New Jersey will increase the latter company's White fleet to 354.The orders are for 64 of the 2 Si-ton trucks. 21 of the new 2-ton models, and

8 of the now heavy duty models.-V. 124, v. 2926.
Willys-Overland Co.-Estimated Earnings.-
President John N. Willys, sailing on the Leviathan to attend the Inter-national Chamber of Commerce meeting at Stockholm, estimates thecompany's profits for the second quarter after all charges except Federaltaxes at $4,000,000. Earnings for the first half of the year before taxes

are estimated at over $6,000,000.
"May was the biggest month in the company's history," said Mr. Mays."Shipments were 26,946 cars, with Is value of approximately $23,000.000Retail sales for the month are not yet available but it is safe to estimate

that they exceeded shipments. Dealers' stocks for week ended May 28showed a reduction of 10% below the preceding week. I look for a con-tinuation of the current sales momentum during June.
We should enter the second half-year with over 315,000,000 in ca h,

placing us in our strongest treasury position. From the practice of charging
off all development and engineering expenses we are now reaping the ad-
vantage In lower costs, which permit of low prices, large production and
larger profits.
"With 115.000 of our Whippet models in use by the end of this month,

which completes the first year for this model, and with the buying trend
swinging strongly toward small cars, I have no misgivings over our outlook
for the third quarter of the year."
May production totaled 27.569 cars, a gain of 64.8% over the corre-

sponding month of last year and the highest May production in the history
of the company. For the first 5 months of this year production was 108,788
cars, an increase of 28% over the 84,760 cars for the similar period of 1926.1-V. 124. p. 3368.

Wilson-Jones Co., Chicago.-Stock Offered.-Jackson
& Curtis are offering 12,920 shares capital stock (no par
value) at $40 per share.

Dividends payable Q.-M. Company has no bonds or preferred stock.
Transfer agent, Old Colony Trust Co.. Boston.
Data from Letter of Benjamin Kulp, President of the Company.
Cornpang.-A recent consolidation of Wilson-Jones Loose Leaf Co. and

Samuel 0. Tatum Co. The business of Wilson-Jones Co., established
in 1899, is the largest manufacturer in the world of loose leaf products
distributed exclusively through commercial stationers of recognized st*rd
having on Its books over 4,500 such accounts. These products include
visible indexes, ledgers, binders, machine posting equipment, sheet

Buddy' memo. books, &c.. manufactured and distributedring books. "•
under the trade names of "De Luxe" and "Tatum." Company also
manufactures and distributes indexes, sheets and forms for every purpose
to fit these products. Distribution is nation wide and Is not greatly
affected by business depressions. Company's plant at 3300 Franklin
Blvd.. Chicago. III. It contains approximately 200,600 sq. ft. of floor
apses. Branches are maintained at New York and San Francisco.

Capita: Stock.-Authorized. 100,000 shares: outstanding, 74,500 shares.
Sales and Earnings.

Net Net after x Earned
Sales. Bond int. per Share.Year ended Aug. 31 1926 (incl.

8 mos. oper. of S. 0. Tatum Co.)$3,005.154 $231.275 $3.10Eight months ended April 30 1927- 2,308.724 214,357 2.88Year ended Aug. 31 1927 (4 mos.
estimated)  3.400.000 265,000 3.56x On 74,500 shares after paying bond interest now eliminated.In estimating future earnings the savings of approximately $30,000interest on bonds (now retired) and the cost of operating the Tatum plantin Cincinnati (now closed) should be taken into consideration. Theseitems, together with the reduced overhead, resulting from concentrationof all operations in the Chicago plant, will aggregate a substantial amountper share of stock in addition to earnings shown above.
Dividends.-President dividend rate is $2 per annum, payable 50c.quarterly, March 1 &c. If satisfactory earnings continue for balance of1927 fisc Ial year. it s the intention of management to recommend that anextra dividend of 25c per share be paid Sept. 1 1927.
Purpose.-Present offering is made in connection with the retirementof the balance of Wilson-Jones Loose Leaf Co. 1st mtge. bonds, called andpaid on May 11927.

Balance Sheet as of April 30 1927.
(Adjusted to give effect to issuance of additional stock and application ofproceeds thereof.'

Assets- Mobilities--
Cash 
Trade receivables, less res _
Life insurance 
Inventories 
Property and plant 
Prepaid items 

$84.870
494.916

2,290
997.740

1,313.356
50,812

Accounts payable 
Notes payable 
Accruals 
Res. for Federal taxes 
Common stock* 
Surplus 

$58.354
350,000
31.733
11,206

1,487.816
1,004.874

Total $2.943,983 Total $2,943.983* 25,500 shares additional are under option until Nov. 2 1931.
Wynnewood Arms.-Bond Certificates Called.-
Definitive certificates for 1st mtge. 6% gold bonds certificates not hayingbeen received, the National Park Bank of New York, 214 Broadway, N. Y.City called for surrender all outstanding interim receipts, pursuant to theterms and conditions thereof, issued by the bank. The face amountthereof together with interest at the rate of 6% per annum from May 11927, to and incl. June 15 1927, will be paid by the bank upon eachsuch interim receipt upon surrender thereof for cancellation. See V. 124.p. 524.

York Mfg. Co., Saco, Me.-Appoints Special Committee.
The stockholders have received notice that the directors would presentat the coming annual meeting a "special statement upon the conditionof and the plans for the company."
The statement mailed to the stockholders says: "The directors plan topresent to stockholders a special statement upon the condition of, and theplans for the company, and have appointed a special committee to investi-gate and report. The committee will not be ready with its reconamenda-tions by June 9, and it is planned to adjourn the annual meeting to a laterday, probably July 14 1927. It is expected that such recommendationsas the committee of directors expects ultimately to submit to the stock-holders will be prepared in time so that a notice of a special meeting, forthe purpose of considering such plans, may be sent to the stockholderscalling such special meeting upon the date of the adjourned annual meeting."

-V. 122. p. 3475.

Zellerbach Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of 50c. a share on thecommon stock, no par value. payable July 15 to holders of record June 30.Previously dividends on this issue were at the rate of $1.50 a share perannum.-V. 124. v. 3228.

CURRENT NOTICES,

-J. C. Bradford & Co.. Nashville Trust Bldg., Nashville, Tenn.,
announce that the investment business of Joe B. Palmer & Co., Nashville.
Tenn.. has been acquired by them and will be conducted in the same
offices, by the same personnel as heretofore. J. C. Bradford iscidentally
announces his resignation as Vice-President of the American National
Bank in order to devote his time and attention to the business. Walter
M. Robinson, formerly Manager of the bond department of Jee B. Palmer
& Co., will be associated with the Bradford firm as Sales Manager.
-The D. A. Dobry Securities Co., whose home office is in the Kahl

Building, Davenport, Iowa, and Chicago office, 878 Continental & Com-
mercial Bank Building, have declared their regular quarterly dividend of
%, plus % additional on all their outstanding 7% cumulative and par-

ticipating (10%) preferred stock. This, It is stated, makes the twelfth
consecutive quarterly dividend paid by this company. They have also
declared a 15% dividend on their outstanding common stock, payable
July 1 to stockholders of record June 11927.
-Auerbach, Pollak & Richardson, of New York, announce that next

Monday they will open branch offices at Nantucket and Vineyard Haven,
Mass. The Nantucket office will be in charge of a resident partner,
Walter G. Pollak. These are said to be the first offices of a stock exchange
firm to be opened on the islands of Nantucket and Martha's Vineyard,

Street,

-Stocks 

heretofore had no direct private wire connection with Wall

-Stocks of thirty representative insurance companies have shown an
appreciation in value of investment from 1917 to June 3 1927, ranging from
50% to 1,000%, according to an analysis issued this week by Clinton
Gilbert. of 2 Wall St., New York. The largest gains are shown by the
Globe & Rutgers Fire Insurance Co., Connecticut General Life Insurance
Co., Travelers Insurance Co., Fidelity & Casualty Co. of New York. and
Hartford Fire Insurance Co.

-A partnership has been formed by Regis H. Post Jr., Lowell Mason.
Mason Young Jr., and Orville C. Taintor, special partner, under the firm
name of Post & Mason, to continue the investment business heretofore
conducted by R. H. Post & Co. of New York.
-J. A. Slat° & Co. of New York have prepared a comprehensive series

of charts indicating in detail the daily fluctuations in various groups ofItalian stacks during the past few months in comparison with the movement
in the price of the lire expressed In terms of dollars during the same Period.
-The First National Co. of Detroit announces that William D. Crlm,

who has been a member of the New York organization. Is now with the
Detroit office: also that Albert E. Latin has joined the sales force of the
New York office.
-Prince & Whitely announce the retirement from their firm of John R.

Coffin, member New York Stock Exchange, and the admission as a general
Ex-

change.
to their firm of G. Lisle Forman, member New York Stock Ex-

-Stanley Heller and Walter Levenson announce the formation of a co-
partnership under the firm name of Heller & Levenson, members of the
New York Curb Market, with offices at 80 Broadway, New York, to
transact a commission business in securities.
-Charles Woodworth, formerly on the "Wall Street Journal" staff, Is

now associated with Farrell Bros., 74 Broadway. New York, members of
the New York Stock Exchange.
-Zimmermann & Forshay. 170 Broadway, New York, have issued a

circular on stocks of leading banking institutions and industrial concerns in
the Republic of Poland.

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



3648 THE CHRONICLE [Vol_ 124.

carports and Byrum
PUISLISNED AS ADVERTISEMENT,

THE MICHIGAN CENTRAL RAILROAD COMPANY

EIGHTY-FIRST ANNUAL REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS
FOR THE YEAR ENDED DECEMBER 31, 1926.

To the Stockholders of
The Michigan Central Railroad Company:

The Board of Directors herewith submits its report for the
year ended December 31, 1926, with statements showing the
income account for the year and the financial condition of
the company.

ROAD OPERATED.

The following is a comparative table of the mileage op-
erated:

1926.
Miles.

Main line and branches owned 1.184.36
Line jointly owned .70
Leased lines 576.89
Lines operated under trackage rights 94.03

Total road operated 1,855.98

1925.
Miles.
1,184.71

.70
576.89
109.02

Decrease.
Miles.

.35

14.99

1,871.32 15.34

The decrease in owned line mileage is the result of re-
classification as side track of a portion of the Toledo Branch.

The decrease in trackage rights is due to the reclassification of
the company's rights with respect to the London and Port
Stanley Railway as traffic, rather than trackage, rights.

THE YEAR'S BUSINESS.

During 1926 the company moved 33,181,573 tons of
revenue freight, an increase over 1925 of 2,127,940 tons.
The more important increases were: coal and coke, 1,151,024
tons; automobiles and auto trucks, 181,774 tons; and clay,
gravel, sand and stone, 778,064 tons.
Revenue passengers carried were 4,275,514, a decrease

compared with 1925 of 215,306, chiefly in local and commu-
tation passengers. Revenue from passenger traffic increased,
however, because of the longer average passenger haul,
which was 145.52 miles in 1926, as compared with 133.71
miles in 1925.

INCOME ACCOUNT FOR THE YEAR.
Year Ended Year Ended

Dec. 31 1926. Dec. 31 1925.
Operating Income— 1,855.98 miles 1,871.32 miles

Railway operations: operated. operated.
Railway operating rev__$95,524,343.34 $91,864,377.45
Railway operating exp.- 64,957,363.74 61,893,039.01

Increase (+) or
Decrease (—).
15.34 miles.

+$3,659.965.89
+3,064.324.73

Net rev, from ry. oper.$30,566,979.60 $29,971,338.44

Percentage of exp. to rev. (68.00) (67.37)
Railway tax accruals_ __ $5,979,584.60 $5,864.589.76
Uncollectible ry. rev_ _ _ 24,747.55 26,187.23

Railway oper. income.$24,562,647.45 $24,080,561.45

Equip. rents, net debit__ $424,049.34 *$227,069.76
Joint facility rents, net

debit  573,467.62 543,650.02

Net ry. oper. income_ _$23,565,130.49 $23,763,981.19

+3595,641.16

+.63)
+$114,994.84

—1,439.68

+$482,086.00

+$651,119.10

+29,817.60

—$198.850.70

Miscellaneous operations:
Revenues   $366,054.63 $385,183.94
Expenses and taxes  324,821.23 341,518.59

—$19.129.31
—16,697.36

Miscell. oper. income_ $41,233.40 $43,665.35 --$2,431.95

Total oper. income__ _323,606.363.89 $23,807,646.54 —$201,282.65

Non-Operating Income—
Income from lease of road__ $10.00 $10.00
Miscellaneous rent income_ 178,442.67 191,038.35 —$12,595.68
Miscellaneous non-operat-
ing Physical property__ _ 81.757.69 81,544.38 +213.31

Dividend income  571,148.01 553.861.31 +17,286.70
Income from funded secur_ 451,036.87 118,830.33 +332,206.54
Income from unfunded se-

curities and accounts_ _ 431.687.65 500,941.42 —69,253.77
Miscellaneous income  8,068.90 39,115.01 —31,046.11

Total non-oper. income_ _ $1,722,151.79 $1,485,340.80 +3236,810.99

Gross income 825,328,515.68 $25,292,987.34 +135,528.34

Deductions from Gross Income—
Rent for leased roads  $2,735,882.82
Miscellaneous rents  10.074.66
Miscellaneous tax accruals_ 21,529.19
Interest on funded debt_ _ _ 3,417.167.77
Interest on unfunded debt_ 9,688.67
Amortization of discount on
funded debt  161,988.03

Maintenance of investment
organization  1,980.33

Miscell. income charges.-- 6,305.40

Total deductions from
gross income  $6,364,616.87

32,735.142.31 +1740.51
2,997.78 +7.076.88
17,455.79 +4,073.40

3,532,743.04 —115,575.27
19,911.15 —10,222.48

169,245.59 —7,257.56

1,796.44 +183.89
7,500.85 —1,195.45

36.486,792.95 —3122,176.08

Net income 318,963,898.81 318,806,194.39 +3157,704.42

Disposition of Net Income—
Divs. declared: 35% in

1926: 27% % in 1925_ _ $6,557,740.00

Surplus for the year car-
ried to profit and loss.$12,406,158.81

* Credit balance in 1925.

$5,152,510.00 +31,405,230.00

$13,653,684.39 —$1,247,525.58

PROFIT AND LOSS ACCOUNT.
Balance to credit of profit and loss Dec. 31 1925 370,446,174.05
Additions—

Surplus for the year 1926 $12,406,158.81
Unrefundable overcharges  8,849.42
Profit on property sold  40,484.30

  12,455.492.53

Deductions—
Depreciation prior to July 1 1907 on equip-
ment retired during the year 

Road property abandoned and not replaced..
Writing off sundry stocks which have be-
come worthless 

Various miscellaneous items (net) 

$82,901.666.58

$151,302.35
366,028.09

15,002.00
10,719.40

543,051.84

Balance to credit of profit and loss Dec. 31 1926 $82,358,614.74

OPERATING REVENUES.

The total operating revenues were $95,524,343.34, an
increase of $3,659,965.89.

Freight revenue was $64,489,761.55, an increase of
$2,630,650.32.

Passenger revenue was $21,537,939.32, an increase of
$697,297.43.
Mail revenue was $947,085.40, a decrease of $11,562.47.
Express revenue was $4,443,370.96, an increase of $116,-

170.22, the result of the larger volume of business handled.
Other transportation revenues increased $18,566.78.
Incidental and joint facility revenues increased $208,-

843.61, to which the dining car service and demurrage
contributed substantially.

OPERATING EXPENSES.

The following table shows the operating expenses by
groups:
Group— Amount. Increase.

Maintenance of way and structures 311,528.183.00 31,112,595.00
Maintenance of equipment  18,064,539.71 446,398.85
Traffic  1,368,268.31 61,927.09
Transportation  29,900,804.41 681,657.79
Miscellaneous  1,142,608.84 117,775.15
General  3,082,427.35 683,126.37
Transportation for investment—credit  129,467.88 *39,155.52

Total $64,957,363.74 $3,064,324.73

* Decrease.

The increased expense for maintenance of way and struc-
tures was the result of the application of more new rail and
more ballast than in 1925, and to charges incident to the
remodeling of the Third Street freight terminal at Detroit.
Locomotive repairs largely accounted for the increased

expenses for maintenance of equipment.
While transportation expenses increased as the result of

the larger volume of traffic, the ratio of transportation
expenses to operating revenues, 31.3%, was 0.51% lower.

General expenses increased $683,126.37, the principal
item contributing thereto being pensions, the reserve for
payment to employees retired in 1926 having been sub:-
stantially greater than that set up to cover those pensioned
in 1925.

RAILWAY TAX ACCRUALS.

Railway tax accruals were $5,979,584.60, an increase of
$114,994.84. United States income tax accruals decreased
$445,000, largely due to adjustment of over-accruals for
prior years. Federal capital stock tax accruals decreased
$48,000. Canadian income tax accruals increased $469,000,
including an adjustment for prior under-accruals. Taxes
on real and personal property increased $138,000, this
increase being partly due to adjustments for prior under-
accruals.

EQUIPMENT AND JOINT FACILITY RENTS.

The net debit for equipment rents was $424,049.34 as
compared with a net credit to this account in 1925 of $227,-
069.76, a difference of $651,119.10, mainly due to the
larger tonnage received from connecting carriers with
consequent heavier per diem charges.
The net debit to joint facility rents increased $29,817.60.
Details of these accounts will be found in tables on another

page of this report.
NON-OPERATING INCOME.

Non-operating income was $1,722,151.79, an increase of

$236,810.99.
Dividend income increased $17,286.70, the result of

additions in 1925 to the company's holdings of capital stock
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of The Canada Southern Railway Company and of The
Toronto Hamilton and Buffalo Railway Company.
Income from funded securities increased $332,206.54, due

to interest on United States Government securities pur-
chased during the year.
Income from unfunded securities and accounts decreased

$69,253.77, largely the result of the inclusion in 1925 of an
adjustment of accounts for previous years with the Canada
Southern Railway Company.

DEDUCTIONS FROM GROSS INCOME.

Deductions from gross income were $6,364,616.87, a
decrease of $122,176.08, mainly due to the reduction in
amount of equipment trust certificates outstanding.

NET INCOME BEFORE DIVIDENDS.

The net income of the company was $18,963,898.81, an
increase of $157,704.42.

DIVIDENDS.

Dividends declared and charged against the income of
the year were as follows:
Date Declared. Date Payable. Rate Per Cent. Amount.
June 9 1926 July 29 1926 1734 $3.278,870.00
Dec. 15 1926 Jan. 29 1927 1734 3,278,870.00

Total for the year, 35% $6,557,740.00

SURPLUS.

After charges for dividends there remained a surplus of
$12,406,158.81 which was carried to the credit of profit
and loss. At the end of the year the total corporate surplus
was $89,147,646.03.

CAPITAL STOCK.

The capital stock of the company remained unchanged
during the year, the total amount authorized and issued being
$18,738,000.

CHANGES IN FUNDED DEBT.

The changes in the funded debt of the company, in detail,
were as follows:
The funded debt outstanding on December 31 1925 was 276,113,077.50

It has been increased as follows:
N Y 0 Lines Equipment Trust 434 % certificates of May 15
1925  1.568,000.00

and has been reduced as follows:
Payments falling due during the year and on
January 1 1427 on the company's liability
for principal installments under equipment
trust agreements as follows:
NY C Lines Trust of 1912, Jan. 1 1927  2151,710.90
N Y CI Lines Trust of 1913, Jan. 1 1927  262,354.54
M C RR Trust of 1915, Oct. 11928  300,000.00
M G RR Trust of 1917. March 11928  600,000.00
Trust No. 48 (1920), Jan. 15 1926  346,400.00
M 0 RR Co proportion of N Y C RR Co Trust
of 1920, April 15 1926  467,664.75NY C Lines Trust of 1922. Juno 1 1926  373,000.00
NY C Lines 434% Trust of 1922. Sept. 1 1926 51,000.00
N Y C Lines Trust of 1923. June 1 1926  632,000.00
N Y 0 Lines Trust of 1924, June 1 1926  233,000.00
NY 0 Lines 434 Trust of 1924, Sept. 15 1926 173,000.00
NY C Lines 4%i, Trust of May 15 1925,
May 15 1926  122,000.00

$77,681,077.50

3,712,135.19
leaving the funded debt on Dec. 31 1926 $73.968,942.31a net decrease of $2,144,135.19.

PROPERTY INVESTMENT ACCOUNTS.
Increases in the property investment accounts for the year,

as shown in detail elsewhere in this report, were as follows:
Road  $2,470,914.59Equipment  4.195.686.60Improvements on leased railway property  76,305.41Miscellaneous physical property  2,168,321.63

Total  $8.011,228.23

IMPROVEMENTS AT DETROIT.

The improvement work at the company's Third Street
freight terminal referred to in the report for 1925 was com-
pleted during the year, providing adequate facilities to take
care of requirements for some years in the handling of less
than car load traffic. Additional team tracks in close
proximity to the wholesale district and improved facilities for
handling fruits and vegetables were also provided.

Freight houses, tracks and driveways were constructed at
Wabash and Baker streets just east of the company's Detroit
passenger station and leased to a company engaged in the
handling of consolidated less than car load shipments.
A new power plant serving the enginehouse and shops at

West Detroit was constructed.
In conjunction with the County of Wayne, grades were

separated at Division Road on the main line and at South
Dearborn Road, River Rouge, on the outskirts of Detroit.

AUTOMATIC TRAIN CONTROL.

An auto-manual train stop system was installed and placed
in operation on 191 miles of double main track between Detroit
and Niles during the year. One hundred and ninety-seven
locomotives have been equipped with the train-control de-
vice.
Between Jackson and Rises Junction 10 miles of double

track were equipped with automatic train control.
When the authorized installation of train control appli-

ances between Niles, Michigan and Kensington, Illinois,
shall have been completed, the entire main line between De-
troit and Chicago will be equipped with automatic train
control.

PROPOSED LEASE OF THE COMPANY'S PROPERTIES TO THE
NEW YORK CENTRAL RAILROAD COMPANY.

The Board of Directors, by resolutions adopted on June 9
1926, authorized, subject to approval by the holders of two-
thirds of the capital stock of the company and by the Inter-
State Commerce Commission, the lease by the company to
The New York Central Railroad Company of its lines of rail-
road, franchises and properties for a term of ninety-nine
years, such lease to include an assignment to the lessee of the
company's leaseholds of lines of other companies.

Stocks, bonds and other securities and investments of the
company are, by the terms of the proposed lease, to be trans-
ferred for the duration thereof to the lessee, which is to re-
ceive the income therefrom. The lessee is to take over the
company's et rrent assets and collect moneys due the company
from transactions prior to tin effective date of the lease.
The lessee agrees to pay the company's current and deferred
liabilities, using for that purpose the current assets, or pro-
ceeds thereof, and other moneys of the company transferred
to it, any excess of such current assets and moneys of the
company over the amount of its said liabilities, or vice versa,
to be accounted.for by the one party to the other, as the case
may be, at the termination of the lease.
Under the terms of the proposed lease the lessee is to pay,

as rentals, in addition to the exrense of maintaining the com-
pany's corporate organization and its fixed charges and taxes,
$50 per annum on each share of the capital stock of the lessor
not owned by the lessee, such payment to be made direct to
the stockholder.
By the terms of the proposed lease the lessee agrees to

purchase any or all shares of the lessor's capital stock not
owned by the lessee at its fair value—to be agreed upon or
determined by arbitration—if offered for such purchase
within ninety days after notice to the holders of the exe-
cution of the lease, which notice is required to be given by
the lessee within sixty days after the making of such lease.
The proposed lease contains appropriate provisions for the

payment or refunding of the company's bonds and other
obligations maturing during the term of the lease, for the
issue by the company of its bonds or other securities to reim-
burse the lessee for the cost of addi ions and betterments
and equipment to be made or acquired for account of the
company, for return of the company's properties at the ter-
mination of the lease in a proper state of repair with proper
accounting for retirements of property, for modifications
with the approval of the Board of Directors, for arbitration
of differences, &c.

Application has been filed by The New York Central
Railroad Company with the Interstate Commerce Com-
mission for its approval of the proposed lease. The re-
quired approval of the stockholders was given on Nov. 4
1926 at a special meeting called to consider the lease.
Among the securities to be transferred by the company

to the lessee under and for the duration ot the proposed
lease are 2,700 shares of the capital stock of Chicago Kala-
mazoo and Saginaw Railway Company. It is proposed
that that company, also, shall make a ninety-nine year
lease of its properties to The New York Central Railroad
Company, which owns the remaining 1,800 shares of its
outstanding stock.

GUARANTY OF INDIANA HARBOR BELT RAILROAD COMPANY
BONDS.

Indiana Harbor Belt Railroad Company issued and sold
on Dec. 31 1926 $5,000,000 of its general mortgage bonds
(43 per cent) to retire maturing bonds and floating indebted-
ness and for other purposes. Under the authority of a
resolution of the Finance Committee, adopted on Nov. 9
1926, and pursuant to the agreement of April 13 1911
between the proprietor companies of the Belt Company,
this company joined with The New York Central Railroad
Company and Chicago and North Western Railway Company
in a joint and several guaranty of these bonds, as to prin-
cipal and interest. Chicago Milwaukee and St. Paul Railway
Company, owing to receivershipz did not join in the guaranty
but the guarantor companies will look to the new company
in whose interest the St. Paul properties were bid in upon
foreclosure sale for protection with respect to the liability
evidenced by the guaranty to the extent of the St. Paul's
proportionate stock interest (20 per cent) in the Belt
Company.

CHANGES IN ORGANIZATION.

The Board records with regret the death of Henry M.
Campbell, a director of the company, on March 26 1926
and of George A .Harwood, a Vice President, on Nov. 4 1926.

There were elected or appointed the following:
Jan. 1 1926, Frank H. Hardin, Assistant to the President;
April 14 1926, Jackson E. Reynolds, a director to fill the

vacancy caused by the death of Mr. Campbell, and a member
of the Finance Committee;

July 1 1926, Henry Shearer, Assistant Vice President and
General Manager;
Nov. 10 1926, Richard E. Dougherty, Engineering Assist-

ant to President.
The Board wishes to express its appreciation of the

loyal and efficient service of the officers and employees of
the company during the year.
For the Board ot Directors,

P. E. CROWLEY, President.
For Comparative Balance Sheet, 8te., see Annual Reports in

"Investment News" columns.

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



3650 THE CHRONICLE (VoL. 124.

The Commercial Markets and the Crops •
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME. It is asked, are we as much too high in price this year as we

[The introductory remarks formerly appearing here will
were a year ago? There is no big sale of the now Brazilian

now be
found in an earlier part of the paper immediately following the crop. Recently there were rumors of large offerings at a
editorial matter, in a department headed "INDICATIONS OF good reduction in price, but very little was taken up by the
BUSINESS ACTIVITY." trade. Such offerings some think convey an impression that

Friday Night, June 17 1927. exporters are not leaning too heavily on the Defense Corn-
COFFEE on the spot was quiet with Rio 7s 14% to 143/2c. mittee. The stock of hard coffees in Santos will compete

and Santos 4s, 163% to 17c. Cost and freight offers on the sharply with Rio coffee, it is said. The basis of the New

14th inst. were in rather light supply and a firm tone and York contract is Rio 7s, and such competition may tend to

in some cases 20 points higher. For prompt shipment from make quotations easier on the Exchange. On the other hand,

Santos Bourbon 3-5s were here at 15.10 to 15%c., 4-5s at there is the holding power of the Defense Committee, coupled

15.45c., 5s at 14.60c., 5-6s at 14.45c. to 15.10c., 6-7s sep- with the large potential demand for coffee from consuming

arations at 14.60c., 6-7s grinders at 14.20c., 7-8s separations countries, all of which hold very small stocks of the commod-

at 14 to 143/sc., 7-8s grinders at 12.80c., part Bourbon 3s ity. To-day futures ended 3 to 7 points higher with sales of

at 16.85c., 3-5s at 14.70 to 14.85c., 5s at 14.850. and pea- 11,250 bags, after opening 4 to 10 points lower on European

berry 4-5s at 15.90c. On the 15th inst. the cost and freight and other selling. Brazilian markets were unchanged or

market was higher, especially from Rio and Victoria. Buy- slightly lower. Rio opened 75 reis lower to 25 higher withBuy-

ers were still indifferent. Bourbon 4s sold on Tuesday at exchange unchanged. Hamburg ended 50 to 75 lower and

150. and Victoria 7-8s for September shipment at 11 %c. Havre was off 2.50 to 3.50. Santos cost-and-freight prices

There was much irregularity to the offers tendered. Santos were somewhat lower. But at the Exchange there was no

Bourbon 3s for prompt shipment were quoted at 16 to pressure to sell and afternoon covering was enough to cause

1714c.; 3-4s at 15.70c. to 1614c.; 3-5s at 15c. to 15.85c.; some advance. Prices ended 29 to 33 points higher for the

4-5s at 143% to 153/20., 5s at 14 to 1514c.; 5-6s at 14.60 to week.
15140.; 6s at 1543., 6-7s separations at 14.200. and 7-8s at Spot unofficial 14 yi 1September -11.93anom. 'March 

12.80c. to 133/20.; part Bourbon or flat bean 3-4s at 163/0., Juts' 12.55a nom. December - 11.63a nom. 'May 11.28a -
11.45a _-

3-5s at 15.10 to 15%c., 4-5s at 15c. to 15.60c., 6s at 14%c. to SUGAR.-Prompt raws on the 16th inst. were steady.

14%c., peaberry 3-4s at 16.40c., 4-5s at 15.95c., Rio 7s Here 4,000 tons 
of Cuba sold at 23/0. 0. & f. and 3,000 tons

at 13.05c. to 1334c., 7-8s at 12.80c., Victoria 7-8s at 123
40. for the second half of July at 2 25-32c. Cuba duty paid was

For June-July shipment Santos Bourbon 4s were here at quo
ted at 4.52c. Futures fell 2 to 4 points with sales of

14.650.; 6s for March shipment at 1414c., peaberry 3-4s at 105,700 tons about one-third exchanges. Cuba, Europe and

14.90c., 4s for July-December at 14.55c. the trade bought and there was some recovery. Some local

Rio 7s were quiet at 1414 to 143/2c.; Santos 4s, 163% to refiners, it is asserted, will stop July notices rather than buy

163/80. On the 16th inst. cost and freight offers were ir- 
in the open market. Refined was in disappointing demand

regular or lower. Offers for prompt shipment from Santos and withdrawals also fell below expect
ations. Buyers are

included Bourbon 2-3s at 1734c.; 3s at 163/2 to 16.85c.; holding off for l
ower prices. At competitive points quota-

3-4s at 15.70c. to 16.40c.; 3-5s at 15.10 to 16.10c.; 4-5s at tions it is said are being cut. Here prices are 6 to 6.200.

15.40 to 15.550.; part Bourbon or flat bean 2-3s at 173%c.; It was 
said that early in the week a bid of 23/0. on store

3s at 16%e; 3-4s at 16.15 to 16.60c.; Rio 7s at 13 to 1314c.; sug
ar was not forthcoming when feelers were put out. Re-

7-8s at 12.800.; 7s minus 25 at 12.80c. and Victoria 7-8s at fine
d is being cut at many interior points. Refined :was

123/2c. Santos Bourbon 4-5s for July-Dec. shipment 143/2c. dull as to new business and withdrawals fell off; quotations

Fair to good Cucuta, 1734 to 193/2c.; Bucaramanga, washed, were 
6c. to 6.20c. Some stress the belief that the European

21 to 223/2c.; Honda, Tolima, Gradot, 2314 to 233%c.; and Far Eastern 
situation have predominated and have

Medellin, 25 to 26c.; Manizales, 233/2 to 24o.; Mexican, had the
ir depressing influence on prices and that much

washed, 25 to 263/2c.; Surinam, 263/2 to 273/2c.; Ankola 
34 depends upon future conditions in those quarters. They

to 39c.; Robusta, washed, 1734 to 17%c.; Mocha, 
264 to think that the decline has about discounted the recent un-

2734c.; Harrar, 25 to 260.; Guatemala, Bourbon, 193/2 to 
favorable factors. Cuban buying later with short covering,

2034c. To-day spot coffee showed no change and trade 
was some of which was for European account, steadied futures

light. Victoria 7-8s, 143/0.; Santos offers were generally 5 on the
 16th inst.

to 25 points lower; 3-4s Oct.-March shipment, 
14.65c.; It is pointed out that Mr. Licht's last available figures,

3-5s strictly soft, 15.700.; Bourbon, 4s, 14.95 to 
15.25c.; dated May 31st, for the seven most important statistical

Victoria 7-8s prompt shipment, 12.30 to 12.40c. 
Santos countries of Europe, (England, Germany, France, Poland,

4s here 16% to 17c.; Rio 7s, 1414 to 143/8e. 
Czechoslovakia, Holland and Belgium) show April consump-

Futures on the 14th inst. rose sharply in a "short" ma
rket. tion as 421,000 tons against 439,000 in April of last year and

There has been some demand from July shorts 
which has for the eight months, September 1926 to April 1927, incl.,

braced the nearer months. A good deal of switching 
has been a total of 3,378,010 tons against 3,494,910 for the same eight

done from July into later [months at differences o
f 120 to months of 1925 and 1926. Mr. Licht's figures for England

123 for May and 97 to 98 points for July-Dec. September do na include the beet sugar produced in that country.

and May have been exchanged at 50 and 55 points, Septem
ber European consumption is running a little behind last year's

and December at 31 points. The final advance on the 14th 
as consumption is in this country. Stocks of sugar at the

inst. was 22 to 29 points with transactions amoun
ting to end of April were also less than in 1926. Here the difference

75,000 bags. The cables were firmer, frost occu
rred at is more important. Licht shows the total to k e2,227,474 tons

Avare. Brazilian exchange was steady and there was con- against 2,634,808 in 1926. There is a decrease in stocks of

siderable covering notably in July. About half the business 400,000 tons but they are still 360,000 tons larger than in

was in that month. It was also the strongest month. Rio 1925. According to one report arrivals at Cuban ports last

advanced 25 to 425 reis. Exchange 5 59-64d.; dollars 83350; week were 63,530 tons, exports 103,322
 tons and stocks

stock; 256 bags, against 252,000 a year ago. On the 16th 1,291,984 tons. Of the exports 7,501 went to Boston,

inst. with a holiday in Brazil trading here was down to 23,671 to New York, 14,390 to Philadelphia. 11,775 to New

18,250 bags of which 25% were exchanges. Futures under Orleans, 4,798; to Savannah, 11,730 to Galveston, 546 to

some sagging of cost and freight offers declined 8 to 11 points, interior of United States, 329 to Canada, 27,550 to United

The consumer is playing a waiting game. Kingdom; 61 to Spain and 971 to South America.

What contributed to a firmer market for coffee futures was Receipts at United States Atlantic ports for the week

the limitation of receipts at Victoria to 100,000 bags per were 65,884 tons against 61,656 in previous week, 83,155 last

month and low temperatures in the Santos producing dis- year and 82,810 two years ago; meltings 74,000 against

tricts, with frost reported in Avare. It is pointed out that by 72,000 in previous week, 68,000 last year and 71,000 tw
o years

its recent decision to restrict arrivals of Rio and Victoria ago; importers' stocks 155,650 against 155,650 in previous

coffee as on Santos coffee, the Institute has plainly shown its week, 202,762 last year and 110,920 two years ago; refiners'

determination to keep up its fight against a decline in prices. stocks 105,877 against 1
13,993 in previous week, 180,502

Restriction in receipts seemed, however, it was contended, last year and 130,230 t
wo years ago; total stock 261,527

about the only support the coffee market is to receiv
e for the tons against 269,643 in previous week, 383,264 last year and

present, with a very large movement to be expected before 241,150 two years ago. Receipts at Cuba ports for the week

king, as well as the liberal stocks of old crop coffee in shippkg 
were 38,796 tons against 32,429 in the previous week, 46,432

ports. Some buying of the distant months was supposed to in the same week last year and 84,953 two years ago; exports

be for Europe. Many sellers of July and September bought 90,805 against 84,649 in previous week, 7
5,097 last year and

later months at widening differences. Some maintain that 130,359 two years ago; stock 1,254,816 against 1,306,825

the crux for the time is in the distribution of export
s, or in in previous week, 1,380,436 last year and 1,209,488 two years

other words, the question of supply and demand. N
ot a few ago; centrals grinding 3 against 5 previous week, 9 last year

doubt whether Brazil will be in a Position to hold prices unt 1 and 24 two 
years ago. Of the exports U. S. Atlantic ports

it has marketed more of its early 
crop receipts. Buyers of received 35,535 tons; New Orleans 14,405 tons; Savannah

the world are taking supplies only as they n
eed them. May 1,Th5 tons; Galveston 6,957 tons; Europe 30,341 tons; Can

ada

in New York is about 334c. cheaper than 12 months ago. 
515 tons; South America 1,237 tons. To-day sales were
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reported at 23/0. on a very moderate scale, including both
Cuba and Philippines. London ended unchanged to 1%d.
higher. 1,500 tons of San Domingo sold at 12s. 9d. Paris
ended unchanged. Hamburg closed .05 to .215 points higher.
Speculative trading here was active and the market ended
4 to 5 points higher than yesterday with sales estimated at
102,050 tons. Prices show a decline for the week of 5
points. Prompt raws at 2% are 1-32c lower than a week ago.
Spot unofficial 2'A 1Dec ember2.86a [March 2.70a
July 2.654 January 2.79a May  

- -
2.77a ---

September ___2.76a __-

LARD on the spot at one time was weak; prime Western,
13.25 to 13.35c.; refined Continent, 133c.; South America,
1434c.; Brazil, 1534o. To-day trade was light. Prime West-
ern, 13.500.i refined Continent, 13.50c. Futures declined
on the 14th inst. 7 to 8 points, partly owing to the break of
3c. in corn and less cash demand for both lard and ribs.
Some liquidation contributed to the weakness. Liverpool
advanced 3d. to 6d. Hog receipts at the West were 90,000,
against 144,300 on the same day last week and 108,000 last
year. On the 16th inst. futures after falling 8 to 10 points
rallied on the rise in corn and ended 5 points higher. Hogs,
too, were steady. Liverpool was slightly .higher. Foreign
interests bought September here. To-day futures closed 10
to 12 points lower. Cottonseed oil ended 4 to 9 points lower
with liquidation in July. Hogs it is true closed steady to
10 cents higher with the top $9.15. Western hog receipts
were 81,000 against 67,000 a year ago. Chicago expects
5,000 on Saturday. Early prices were 5 points higher on lard
with the grain and hog markets up. But later packers sold
and there was some general scattered liquidation as grain
reacted. Final prices show a decline for the week of 5 to 7
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery cts_12.70 12.82 12.75 12.80 12.85 12.75
September delivery----12.92 13.05 12.97 13.02 13.07 12.95

PORK steady but quiet; mess. $33; family $36 to $38;
fat back pork, $22.50 to $29. Ribs, Chicago, 12.25e. basis
of 40 to 60 lbs. average. Beef steady; mess $18 to $19;
packet, $16 to $18; .family, $18.50 to $20.50; extra India
mess, $33 to $35; No. 1 canned corned beef, $2.50; No. 2,
$4.25; six pounds, South America $12.75. Cut meats quiet;
pickled hams 10 to 20 lbs. 193.. to 203/04 bellies 6 to 12 lbs.
19% to 233c. Butter, lower grade to high scoring 34 to 43.
Cheese, flats 21 to 28c.; eggs, medium to selections 19 to
26Me.
OILS.-Linseed was rather more active recently at steady

prices. Consumption is up to expectations. Of late lino-
leum makers were purchasing fair quantities, but paint
manufacturers operated on a small scale. Leading crushers
quoted 11.2c. for raw oil in carlots, cooperage basis; tanks,
10.4e.; 5 barrels or more, 11.8c.; less than 5 barrels, 12.2c.;
July, 11.2c. Cocoanut oil, Manila, coast, tanks, 83c.;
spot, tanks, 8%e. Corn, crude, tanks, plant, low acid,
83c. China wood oil, N. Y. drums, spot, 193/2 to 20c.;
Pacific Coast, tanks, spot, 178/0. Olive, Den., $1.80 to
$1.85. Soya bean, coast, tanks, 93/20.; blown barrels, 14c.
Lard, prime, 143/se.; extra strained winter, N. Y. 12%1c.
Cod, Newfoundalnd, 63 to 650. Turpentine, 58 to 633/2e.
Rosin, $10 to $12.75. Cottonseed oils sales to-day including
switches, 6,800 barrels. P. Crude S. E., nominal. Prices
closed as follows:

July 9.26 9.28 Oct 
9.15 9 .401 Sept 

9.50 § 
9.90109.95

9 .561Nov 

9.86 Jan
9.67 9.69 Dec 

9.83109.87June 
Spot  Aug 

9  95 @)10.05
PETROLEUM.-Bulk gasoline was easier. A better

jobbing demand was reported recently owing to improved
weather conditions. Export business was not up to expecta-
tions. New York Harbor refiners quoted 9e. for United
States Motor gasoline in bulk at local refineries, but it was
rumored that 83/0. was being done. The Gulf market was
quiet with refiner asking 8e. for United States Motor and
83c. to 90. for 64-66 gravity 375 e. p. gasoline. Kerosene
was quiet. Prime white was easier at 6340. at New York
Harbor refineries; water white inactive at 7c. same basis.
Export business lags. The Gulf market was weak; prime
white, 5e.; water white, 6c. Fuel oils were quiet. Bunker
oil dull at $1.75 for grade C. Diesel oil, $2.20 refinery.
Gulf refiners quoted $1.40 for grade C bunker oil. Lubricat-
ing oils were steady with a better demand of late. Pennsyl-
vania s.r. unfiltered cylinder oil was offered at 163.c. in
barrels New York. Gas oil quiet 36-40 at local refineries
53.e.; 28-34, 53/o. The daily average gross crude oil
production in the United States for the week ended June 11,
according to the American Petroleum Institute was 2,498,450
bbls., against 2,507,300 bbls. in the previous week, a decrease
8,850 bbls. The daily average production east of California
was 1,854,650 bbls., against 1,870,900 bbls., a decrease of
16,250 bbls. The estimated daily average gross production
of the Mid-Continent field, including Oklahoma, Kansas,
Panhandle, north, west central, west Texas, east central
and southwest Texas, north Louisiana and Arkansas, for the
week ended June 11 was 1,508,250 bbls., against 1,519,950
bbls. in the previous week, a decrease of 11,700 bbls. The
Mid-Continent production, excluding Smackover, Ark., 
heavy oil, was 1,420,750 bbls., against 1,431,350 bbls., a
decrease of 10,000 bbls. Cased gasoline was reduced %e.
for export by the Standard Oil Co. of New Jersey during the
week. New York export prices: Gasoline, cases, cargo
lots, U. S. Motor specifications, deodorized, 24.40c.; bulk,
refinery, 9c. Kerosene, cargo lots, super white, 16.15c.;

bulk, 41-43 deg., 63%e.; water white, 150 deg., eases, 17.15c.;
bulk, 43-45 deg., 7c. Furnace oil, bulk, refinery, 63c.;
tank wagon, 38-42 deg., 11c. Kerosene, tank wagon to
store, 15c.; bulk, water white, delivered New York, cars,
Sc.; refinery, 43-45 gravity, 7c.; prime white, 41-43, delivered
tanks, 73%c.; refinery, 63%c. Motor gasoline, garages (steel
bbls.), 19c.; up-State and New England, 19c.; single ears,
delivered, 10e. Naphtha, V.M.P., deodorized, in steel
bbls., 21c.
Pennsylvania 62.00 Buckeye .$2.00
Cornii g  1.45 Brad ford  2.90
(Isbell  1.40 Lima  1.71
Wort ham. 40 deg. 1.21 Indiana  1.48
Rock Creek  1.25 Princeton  1.60
Smackover 24 deg. 1.25 Canadian  2.24

Corsicana heavy  1.10
Oklahoma. !Kansas and Texas- Elk Basin 

40-4031 $1.21 Big Muddy
32-32.9  1.05
52 and above  1.45

Louisiana and Arkansas-
32-32.9  1.20
35-35.9  1.26
44-44.9  1.44

Lance ('reek 
Grass Creek 
Bellevue..
Cotton Valley 
Somerset Light 

Eureka $2.75 
1.60

Wyoming. 37 deg.. 1.30
Plymouth  1.33
Wooster--   1.77
Gulf Coastal "A ". 1.20
Panhandle. 44 deg. 1.12

$1.33
  1.25
1.33

_ 1.33
  1.25

1.00
2.35

RUBBER.-Prices have had a great collapse at home and
abroad on conditions of supply and demand. On the 13th
inst. prices dropped 40 to 70 points here with London off
X to %d., foreign holders inclined to sell owing to discontent
in the Far East with restriction and finally an increase of
about 350 tons in the London stock. Evidently it is going
to keep on increasing. New York closed on the 13th inst.
with July at 37.30c., September at 37.50c., October at
37.60e., November at 37.70c., December at 38c. and March
at 38.40c. Outside prices: Ribbed smoked spot and June,
373' to 373/0.; July, 373' to 373%e.; July-September, 373% to
38c.; October-December, 38 to 383(c.; January-March,
383% to 393/8c. First latex crepe, 38 to 383o.; clean, thin,
brown crepe, 347'g to 353c.; specky brown crepe, 34 to
345c.; rolled brown crepe, 3234 to 3304 No. 2 amber, 36c.;
No. 3 amber, 343% to 35c.; No. 4 amber, 333%c. London
on the 13th inst.: Spot and June, 18d. to 183d.; July-
September, 183.d. to 183d.; October-December, 183%d. to
20d.; January-March, 19%d. to 195/8d. London stock on
the 13th was 67,451 tons, against 67,105 tons last week,
68,041 a month ago, 61,516 three months ago and 19,235 a
year ago. Singapore, June, 17%d.; July, August, Septem-
ber, 18d.; October, November, December, 18%d. On the
14th inst. prices here fell 40 to 70 points on big stocks and
heavy liquidation. The May report of the Rubber Asso-
ciation showed a decrease in consumption from 35,871 in
April to 34,592 tons in May, a loss in which a holiday in
May no doubt played some part. The increase in the stocks
on hand to a record level of over 94,000 tons attracted much
attention. A decrease in rubber afloat to 33,000 tons at
the end of May, the smallest within recent years got scant
attention. July closed on the 14th at 36.90c., August at
36.90c. September at 37e.; October at 37c.; November at
37.20c. and December at 37.30e. Ribbed smoked, spot and
June, 363%e. to 37e.; July, 363% to 37c.; July-September,
37 to 373e.; October-December, 373s to 373c.; January-
March, 373% to 383c. First latex crepe, 373/s to 373'c.;
clean, thin, brown crepe, 34 to 343c.; specky brown crepe,
333/s to 333%c.; rolled brown crepe, 313% to 38c. London
fell Md. on an inereasd American stock and decreased con-
sumption. Spot and June, 177/8d. to 18d.; July-September,
183d. to 183d.; October-December 185/8d. to 1834d.;
January-March, 193d. to 193%d. In Singapore on the 14th
inst. prices fell Me.; June, 173/8d.; July, August, September,
175%d.; October, November, December, 183/sd.
On the 15th inst. New York prices collapsed. Futures fell

120 to 210 points, the latter on March. Para declined
13/2 to 2c. Liquidation by a pool of manufacturers was
said to have been the secret of the break together with
high record stocks, the dulness of rubber manufactures and
a steadily falling London market. On the 15th inst. it
fell % to Xd. The selling here was on a very large scale
from scattered sources. Some denied that there had been
selling by the pool. The world's markets were found to be
hollow. They crumbled easily under the touch of enormous
selling. Singapore fell Md. Shippers in the Far East have,
it is said1 been offering their crops for 1928 and 1929 on a
c.i.f. basis of 183d. It looked like an anxiety to contract
ahead. Rubber growers seemed to have lost faith in their
ability to sustain prices. London fell to the lowest prices
of the year, pulled down by New York and Singapore and
heavy .selling. Unfavorable consumption figures and the
mounting stocks were the fatal defects in the situation.
On the 15th inst. spot and June closed at 173 to 17%d.;
July-September, 17%d.; October-December, 17%d, and
January-March, 183% to 185%d. Singapore snapped under
heavy selling. It fell % to Md.; June, 173d.; July-August-
September, 17d.; October-December, 175%d. New York
sold 2,805 tons on the 15th inst. and closed as follows:
June at 35.106.; July at 35.20c.; August at 35.10c.; September
at 35.20c.; October at 35.200.; November at 35.30e.; De-
cember at 35.40c.; and March at 35.80c. The downward
plunge of outside prices left them on the 15th inst. with
ribbed smoked sheets, spot, June and July at 35 to 353c.;
July-September, 35 to 353%c.; October-December, 353% to
353%c.; January-March, 363/i to 363/2c. First latex crepe,
353% to 353/0.; clean, thin, brown crepe, 323% to 323/04
specky brown crepe, 32 to 323c.; rolled brown crepe, 30
to 303%c.; No. 2 amber, 333/0.; No. 3 amber, 323% to 323/04
No. 4 amber, 31%c. Paras, up-river, fine, spot, 30% to 31s.
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coarse, 20 to 2034e. Acre, fine, 3034 to 31c.; Caucho ball,
upper, 21 to 2134e.; Island, fine, 2634c. Centrals, Es-
meralda, 22 to 2234c.; central scrap, 22 to 22340.; Mexican
scrap, 20c.• Guayule, washed and dried, 310.
On the 16th inst. there was a report here that the rubber

pool created last year with a credit of $40,000,000 for the
purpose of stabilizing the industry had been extended for
eight months from Aug. 1 next, the date of its expiration, to
avert further demoralization of the market and afford an
opportunity if needed for a more gradual and orderly liqui-
dation of holdings. Members of the pool include, it is
stated, the United States Rubber Co., the Goodyear Tire
& Rubber Co., the Goodrich Co., the Firestone Rubber Co.,
the Fisk Rubber Co., the Kelly-Springfield Tire Co., the
Ajax Rubber Co. and other rubber and tire manufacturing
companies as well as the General Motors, Willys-Overland,
Dodge, Packard, Studebaker and other motor companies.
It is said that a credit of $40,000,000 was obtained. On the
16th inst. New York fell 30 to 140 points in an active and
excited market-sales, 3,602 tons-under liquidation and
hammering. Then it swung upward under the lead of
London and advanced 30 to 50 points net for the day.
London rose M to 94d. after dropping to a new low for the
year of 63%d. The decline there was stopped by heavy
buying by large trade interests. Singapore declined Md.
and then steadied. Rumors that the manufacturers' pool
was standing by its guns had an effect with the London
resistance to liquidation and bear raids combated on botb
sides of the water. Outside prices here rallied with the rest
of the list. At the Exchange hero on the 16th inst. June,
July and August ended at 35.40e.; September at 35.50c.;
October, 35.60e.; November, 35.70c.; December, 35.90c.;
January, 36.10e., and March at 36.30c. Outside prices on
that day were as follows: Smoked sheets, spot, June and
July, 353%c. to 3534e.• July-September, 3534c. to 3534e.;
October-December, 3534c. to 3634c.; January-March, 3634c.
to 37c. First latex crepe, 3534e. to 36c.; clean thin, brown
crepe, 323%c. to 3234e.; specky brown crepe, 31%c. to 32c.;
rolled brown crepe, 3034c. to 303%e.; No. 2 amber, 3334c.;
No. 3 amber, 323%e. to 3234c.; No. 4 amber, 313%c. Paras,
up-river, fine, spot, 31c.; coarse, 20c.; Acre, fine, 31c.;
Caucho ball-upper, 21c.; Island, fine, 2634e. London, spot
and June, 163/gd. to 17d.; July-September, 17d. to 1734d.;
October-December, 17 Md. to 17 94d.; January-March, 17 Md.
to 183lid. Singapore on the 160 inst.: June, 1634cl.;
July-August-September, 163/sd.; October-November-Decem-
ber, 173d.
The curtailment in automobile production this month,

although to some extent a normal seasonal development, has
been accentuated by a slowing up in sales, according to "Au-
tomotive Industries." This is attributed to Ford's an-
nouncement of an impending new model, as the lower-priced
classes have been affected most by the current apathy of
buyers. In most quarters it is confidently expected that the
late summer this year will show a big sale expansion, com-
parable to that of a year ago. Once uncertainty over new
models is disposed of, it is held the market will receive a
marked stimulus. To-day the trading was less active at a
decline at the Exchange at one time of 20 to 50 points, after
which there was a rally which left prices rather irregular,
some being unchanged and others either somewhat lower or
else slightly higher. In other words, July and some other
months ended 10 to 20 points lower, September unchanged
and October and November 10 to 20 points higher. The de-
cline, for the week is 230 points net. London closed 3% to
Md. below the high level of the day but at a net rise as com-
pared with Thursday's closing of M to %d. Spot and June
ended at• 173d.; July-September 17Md., October-Decem-
ber 17Md.
HIDES.-Prices for frigorifico have recently declined.

Business had to be stimulated in this way. Sales included
12,000 Argentine steers at $40.50 or 3934e., 1,000 Wilson
frigorifico cow hides at $41 or 19 5-16c. City packer hides
were quiet. Country hides were firm but quiet. Common
dry hides were said to be in rather more demand and firm.
Antioquias, 2634 to 27c.; Orinocos, 22c.; Packer, spready
native steers, 21c.; Colorados, 16c.; native steers, 17c.;
bulls, native, 120.; New York City calfskins

' 
5-7s, 1.80c.;

7-9s, 2.25c.; 9-12s, 3.25e. A sale of about 4,000 Anglo
South dock steers and 4,000 Armour La Plata steers was
made later it is stated at $39.25 or 1834e. to United States
buyers.

pe OCEAN FREIGHTS.-The demand for lumber and oil
tonnage was better. The grain traffic outlook seemed more
promising.
CHARTERS Included grain. 53,000 qrs., from Montreal to Mediterran-

ean range, i614c.. 17c. and 173-6c., one, two and three ports of discharge.
June 14-25; 30,000 qrs. Montreal to three Mediterranean ports, basis 16c.,
June 27-July 5; coal from Hampton Roads to Rio, $3.15, June; Hampton
Roads to Montreal, 51.10, July; Baltimore to Alexandria, $3.40, July; lum-
ber from Gulf to Bahia Blanca, 162s. 9d., July; from Gulf to Buenos Aires.
1.375 standards, July. 162s. 6d.; from North Pacific to U. S. Atlantic, de-
livery Gulf, $1.20 prompt; delivery Nova Scotia, trip down, re-delivery
Hampton Roads, pulpwood, $1.65, June; British Columbia to North of
Hatteras, Lekhaven, prompt, St. Lawrence to Newfoundland, $1.10
prompt; asphalt, Baltimore to Hamburg, July 10-25, $4.624: scrap iron
from Boston to Danzig, June. $3.75. Time: June. $1.50 West Indies round;
7 months North Pacific Australia, delivery Australia, June. $1.65; West
Indies. June, $1.60; round trip West Indies, about $1.50, 3,500 tons.
Tankers: 3,000. refined spirits, two trips, option third. Aug.-Sept. 158.:
clean, Gulf to Heisingfors, 40s. July-Aguust; clean, Constanza to Baltic
ports, 37s. August; oil cake, three Gulf ports to three ports Denmark. V.
June 25-July 10.

TOBACCO.-There has been a moderate business at
generally steady and unchanged prices. Supplies are said

to be anything but burdensome. Porto Rico has been
selling, it is stated, on a fair scale. Pennsylvania broad
leaf filler, 10e.; binder, 15 to 200.; Porto Rico, 75 to$1.10;
Connecticut top leaf, 21c.; No. 1 second 1925 crop, 65e.;
1924 crop, 34 to 40e.; seed fillers, 200.; medium wrappers,
1925 crop, 40c.; 1924 crop. 28c.
COAL has been in fair demand without much if any change

in prices. Alexandria, Egypt, bought a cargo at Baltimore
at $3.40. Hampton Roads has a better business with the
St. Lawrence. It has been doing more with the West Indies,
and the outlook for the Mediterranean trade is said to be
better. Chicago and Cincinnati, quoted $3.50 for lump and
egg, $2.50 for stove, $2.25 for run of mine and 50e. less for
slack. English coal prices are lower partly owing to the
French and Spanish limitations on coal imports.
COPPER was lower at 12e. Late in the week it was

reported that 12340. was possible, but business was too
small to test prices. Statistics for May were disappointing.
Mine production of copper was 71,749 tons for the month, a
daily decrease from April of only 56 tons. Surplus stocks of
refined copper at the end of the month were 108,079 tons, the
largest since the end of 1924. Production in the Lake district
continues large. London declined on the 15th inst. Later,
1234e. Connecticut Valley delivered was quoted generally
without disguise; export prices, 13.10e. c.i.f. Europe; the
difference is 3/3c. per pound-12.85c. delivered -against the
exporter. The English are wroth over the matter. On the
16th inst. London on standard copper fell 3s. 9d. to £53
16s. 3d. for spot and £54 8s. 9d. for futures; sales, 400 spot
and 1,000 futures; spot electrolytic was £60; futures ?ff 5s.
to £60 5s. London to-day spot standard £53 17s. 6d.;
futures £54 12s. 6d.; electrolytic spot, £59 15s.; futures, £60.
TIN was quiet and lower. Spot Straits tin sold at 67Me.

on the 15th inst., Juno at 673%c.; July, 6534 to 653%e.;
August, 6434 to 6434c. and September at 6334 to 63Me.
London declined £1 10s. or more on the 15th inst. Later
trade was very dull here. London has advanced but the rise
has checked business there. Straits shipments to the
United States in the first half of June were 3,542 tons. The
total for June may be 7,500 tons. Jure sold here on the 16th
inst. at 6734c.; Oct. at 6334c. Straits nominally on spot
6734c.; July, 653%e.; August, 6434e. and Sept., 6434c. In
London on the 16th inst. spot standard advanced £1 10s. to
£294 10s.; futures rose 17s. 6d. to £286 5s.; sales 100 tons
spot and 350 futures; Spot Straits unchanged at £308;
Eastern c. f. London advanced 5s, to £293 10s. with
sales of 125 tons. London to-day spot £295 12s. 6d.; futures
£287.
LEAD was in fair demand and steady. The leading

refiner quoted 6.40e. New York; East St. Louis, 6.15e. In
the outside market premiums have fallen to no greater than
234 to 5 points over official prices. Lead ore was unchanged
at $78 per ton in the tri-State district. London declined
2s. 6d. on the 15th inst. Later trade was dull with London
falling. East St. Louis was still 6.15c.; in New York the
American quoted 6.40c. Stocks of refined and antimonial
lead gained 9,158 tons in May. That evoked comment.
In London on the 16th inst. prices dropped 10s. to £23 18s.
9d. for spot and £24 5s. for futures; sales 100 tons spot and
1,900 futures. London to-day, spot, £24 2s. 6d.
ZINC was firmer on the 14th inst. Business was generally

quiet, however. Prices were 6.25e. East St. Louis for spot
and 6.2734 to 6.30e. for futures. Zinc ore in the tri-State
district sold at $39 and $40 per ton. Stocks last week
increased only 2,250 tons. Prices in London fell Is. 3d. on
the 15th inst. Later sales were small with East St. Louis
nominal at 6.25e. Zino is affected by steel dulness. Re-
served stocks are larger. London declined on the 16th inst.
5s to £28 15s. for spot and £28 12s. 6d. for futures; sales,
50 tons spot and 600 futures. London spot to-day, £28 10s.;
futures, £28 7s. 6d.
STEEL has been dull. Summer slackness in trade is, if

possible, plainer than ever, aside it appears from steel sheets
and hot rolled strips, which for an exception meet with quite
a good demand for this time of year. Prices for these are
firmer if not actually higher. Chicago's business in heavy
rolled products is larger than recently. Some makers of
rivets have been trying to get 3c. at Pittsburgh, but appar-
ently without actually establishing that price. The 'Iron
Age' composite price of steel is slightly lower, i.e., 2.3670.
against 2.374c. in the previous week. Birmingham reports a
steady decrease in trade. Pittsburgh says sheets are very
firm at 2.25e. for blue annealed, 3c. for black, 3.85e. for
galvanized and 4.25c. for automobile sheets. Rolling pro-
duction has decreased everywhere. Yet the total output is
larger than at this time last year, according to some reports.
Others say that June production about matches that of
June 1926. Some are running at 80 to 87%. The average
is called about 75%.
PIG IRON has been dull and at the West 25 to 50e. lower

on good sized tonnages. Here things have been very dull.
Some foundries are taking midyear inventories. A seasonal
lull in the cast iron trade is apparent. In Eastern Pennsyl-
vania, southern Illinois and south Ohio prices of pig iron are
supposed to have been more steadily maintained than in
other sections, but this of itself implies a hint that on worth-
while occasions Pennsylvania, Illinois and Ohio have not
always declined to ease quotations to facilitate business.
The coal strike continues after a duration of 234 months.
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The pig iron trade ignores it. No coal strike within easy
memory has fallen quite so flat. Birmingham says that $18
is the irreducible minimum on No. 2 foundry, but adds that
trade is slow. There is some business reported for the third
quarter with sales mostly, they say, in lots of 300 tons for
July delivery. It is added that in some cases shipments ex,
ceed output. But putting the best face on the matter, lion
is quiet and in the Central West prices have been cut in some
cases 50c., and half that in others. The greatest decline was
in the Valley district and at Cleveland.
WOOL has been firmer with some increase in the inquiry

without a pronounced increase in actual trade.
Ohio and Pennsylvania fine delaine. 44 to 45c.; *blood, 43 to 43

%-blood. 41 to 42c. Territory, clean, staple, $1.07 to $1.12; fine, medium.
French combing, 95c. to $1.; medium clothing. 90 to 59c.: X-blood. staple.
95c. to EL; *blood. 85 to 87c.; u-blood, 75 to 77c. Texas, clean basis,
fine 12 months. $1.05 to 81.08:8 months, 87 to 90c.; fall, 72 to 75c. Pulled,
scoured basis, A super, 87 to 92c.; B, 80 to 86c.; C, 70 to 75c. Domestic
mohair, original Texas, 57 to 58c. Foreign clothing wools: Australian,
clean basis, in bond, 64-708 combing, 95c. to $1.02; 64-70s clothing. 85
to 88c. New Zealand, clean, basis, in bond. 58-60s, 77 to 78c.; 56-58s,
68 to 70c.; 50-56s, 60 to 62c.

Boston wired a Government report as follows: "Demand
for fine domestic wools of this seaons's clip is falling rather
heavier on the long staple combing class. The 12 months
Texas line sell quite freely, since these wools can be readily
substituted for the Australian 64-70s super warp which are
.held at prices considerably above the parity of the Texas
wools. Fair inqiury for Ohio fine delaines, but sales are
retarded by advanced quotations. Only limited quantities
of the territory fine staple wools have arrived." On June 16
reports for the East Indian wool sale in Liverpool stated that
the auctions showed a brisk demand and a firmer tendency
of prices. Best white Vicaneres were sold at as high as
2s. 2d. All good wools were said to be 5% above the close
of the last series.

COTTON.
Friday Night June 17 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 51,460 bales, against 56,037 bales last week and
68,261 bales the previous week, making the total receipts
since Aug. 1 1926 12,468,615 bales, against 9,958,340 bales
for the same period of 1925-26, showing an increase since
Aug. 1 1926 of 3,410,275 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 905 1,325 2,514 995 107 481 6.327
Texas City 23 23
Houston 1,063 1,524 1.065 958 271 273 5.154
New Orleans_ - - - 1.174 2.380 2.566 2.726 933 4,224 14.003
Mobile 21 164 810 925 726 29 2.675
Savannah 1.679 1,135 2,335 812 711 2,106 8.778
Charleston 1.223 1,939 1,421 1,142 1.924 894 8.543
Wilmington 306 - _ -_ 273 402 148 700 1.829
Norfolk 232 457 258 99 168 256 1.470
New York 
Boston 280 149 177 22 274 902
Baltimore 1.388 1.388

Totals this wsek R Aftl 0 204 11.770 R.226 5A110 10.62A 51480

The following tab e shows the week's total receipts, the
total since Aug. 11928 and stocks to-night, compared with
last year:

Receipts to
June 17.

1926-27. 1925-26. Stock.

This
Week,

Since Aug
1 1926.

This
Week.

Since Aug
I 1925. 1927. 1926.

Galveston 
Texas City 
Houston * 
Port Arthur, &c_
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington  
Norfolk 
N'port News, dm-
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

6,327
23

5.154

14,003

2.875
----

8.778

8,543

1.829
1,470
____
388
902

1.368

3,223.137
171.805  

3.784.053

2.428.139

389.932
14.205

617  
1.135,020

584.303

160.594
424.833

279  
29.947
36.880
82.182
4,689  

11.728

38.506

14,660

. 394
574

10.365

1.369

244
1.828

110
554
344

2.997.832
18.234

1.730.399

2.321.728

233.796
18.565
13.110

955.976
400  

326,918

125.429
484.975

53.287
30.204
41.438
9.774

268,391
8,413

364.235

349,597

22,877

585
30.583

40.417

18.877
52.506

219,141
895

1.324
9.446

291.798
4.088
a

214.963

3.254

371
41.488

29.458

20.011
68.947

45,897
5,634
1.279
4.977

  51.460 1246A 615 80.676 9.351.071 1 387 9R7 7.5O las

* Houston statistics are no longer compiled on an interior basis, but only
on a port basis. In the season's receipts in 1926-27 we have Included the
stock carried over from the previous season, namely, 226.636 bales.
a In 1926 Houston stocks, amounting to 345,356 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___
Houston *__
New Orleans
Mobile 
Savannah_ _ _
Brunswick _
Charleston 
Wilmington_
Norfolk 
N'port N.&c.
All others 

Tot.thls week

al..... Aug. I..

6,327
5,154
14.003
2.675
8,778

8.543
1.829
1,470

2,681

11.728
38,506
14.660

394
10.365

1-.1.69
244

1,828

1.582

3.717
22.486
4,803
364
311

3.070
552

2.453

1.877

6,468
10.661
6.813
2.866
13,442

64
439

3.854
3,131

1.490343

9.031

7,788
1,355
5.369
500

2.078
688

3.576

24.614
87

21.643
3.14516,075
1.080
4.172
1.029
2.941

------
970

51.460 80.676 39.633 49,228 30.728 75.711

12.468.6159.351.071 9.058.340 6.551.3845.609.177 A RAV t In

* Beginning with the season of 1926. Houston figures include movement
cicotton 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 135,796 bales, of which 13,596 were to Great Britain,
7,246 to France, 50,840 to Germany, 9,831 to Italy, 24,400
to Russia, 9,975 to Japan and China and 19,904 to other
destinations. In the corresponding week last year total
exports were 132,494 bales. For the season to date aggre-
gate exports have been 10,407,639 bales, against 7,514,314
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
June 17 1927.
Exports from-

Exported to-

Great
Britain.

Galveston 
Houston 
New Orleans_
Mobile  
Savannah 
Charleston 
Wilmington ...-
Norfolk 
New York 
Baltimore 
Los Angeles_ _ _ _

Total 

Total 1926
Total 1925

5,297

4,719
1,400

2:065

171

13,596

48,977
9,780

From
Aug.1 192610 
June 17 1927. Great
Exports from- Britain.

France.
Ger-
many. Russia.

Japan&
China. Other. Total.

2,538 5,425 2.750 2.805 11,646 25,164
4,222 9.638 2,300 4,725 3,222 29.404
486 4,198 24.400 1,076 30,160

7:550
11,727 "ion

7.356
17,046

2,349 2,260 6,009
5,000 5.000
9,095
250 483 2,445 1=i66

11,104
4,273

100 100
171

7,246 50.840 9,831 24,400 9.975 19,904 135,792

16,150 13,417 13,077 12,600 7.892 20,381 132,494
9.932 18,528 18;245 10.725 500 6.893 74.603

Exported to-

France.
Ger-
many.

Galveston_
Houston_ -
Texas Clty
New Orleans
Mobile 
Jacksonville_
Pensacola....
Savannah_  
Charleston_
Wilmington _
Norfolk 
N'port News
New York 
Boston 
Baltimore_
Philadelphia
Los Angeles_
San Diego_
SanFrancisc
Seattle  
PortlandOre

Total

594,158
540.124
51,121
573.934
98,951

4.583
301.858
98,479
16,100

107,818

42.293
4,436

860
82.570
11,286
6,244

381,922
379,708

1,517
160.434
4,765

5:005
497

-E66
29,647

3:657
210

19,380

"iio

568,733
600,561

3,670
310,465
108,515

341
6,282

531,141
336.387
58,866
176,247

99,468
2.075
142
100

45,254

e:iii

Italy.

233.435
220,798

197,114
2,300

5:566

46:066
16,524

19.962

-566

3,311

1:564

Russia
Javan&
China. Other. Total.

122,707
120,853
9,000

138,178
_
_

497.538
398,439

460:562
16.124

99:556
38,083

10,556
279

16,701

-

15:041

80:557
82.461

600

554,990
184,460
25,809
155,389
3,353

-646
41,136
33,838
1,000
6.470
100

177,123
3,173

4:550
2,848

55
200

2,953,483
2,444,943

91.117
1,995,747
234.003

341
11.205

984,924
507,264
122,616
318,109

379
385.194
9.684
4,039
6.060

148,904
11.286
95.075
82,661

600

2,514.815 987,966 2854672 747,648 390.738 1716146 1195654 10407,639

TOW '25-'26 2.216,785
Total '24-'25 2,506,964

877,579 1645746 666,634 174,612 1122971 809,987 7,514,314
881,854 1847992 691,359 209,211 873,724 793,608 7,804,712

NOTE.-Exports to Canada -it has never been our practice to Include in the

above tables reports of cotton shipments to Canada, the reason being that virtually

all the cotton destined to the Dominion Milt* overland a
nd 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 say

that for the month of May the exports to the Dominion the present season have been
20.410 bales. In the corresponding month of the preceding season the exports were

18,897 bales. For the ten months ended May 311927. there were 239,889 bales ex-

ported, as against 215,065 tales for the corresponding ten rronths 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:

Jun. 1.7 at-

On Shipboard, Not Cleared for-

Leaving
Stock,

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast.
wise. Total.

Galveston 
New Orleans-
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports* 

Total 1927 
Total 1926 
Total 1925 

5.100
6,452
----------------700
__
1,256
------------ ------ --- -52.506
3 

5.800
2,558

____
--------3,200-

2.( 

2.400
4,553

____762

3 

30.600
18.998

6soo

3,000
817

----

46,100
33.378
 700

762
4.400
_
000

222.291
316.219
29.883
39.655
18.477

07.916

16,252
9,988
6,080

10.158
5,795
7,490

9.053
3,860
8,636

58.198
22.241
19,800

5.779
3.323
2,788

100.340
45,207
44.792

1,286.947
688.958
351,588

•Speculation in cotton for future delivery has been on a
fair scale and for a time after a break early in the week it

was at rising prices in spite of the recent beneficial rains in

Texas and a generally favorable weekly weather report
from Washington. For contracts have been scarce. The
trade has been a steady buyer. Large operators have taken
hold. Liverpool has been more active on the spot and at
times rather firm as regards futures. London and the
Continent were buying in Liverpool when local operators

sold. Spot markets on this side of the water have been
generally firm or higher, with a steady demand, although
actual daily sales have been running something behind

those on the corresponding days last year. Long staples

were wanted and were hard to buy. But in the background

was the big consumption. That was the•plece de resistance,

after all. It is the basic fact which in reality explains the

almost undeviating firmness of the price for some months

past. As regards the supply of contracts, that, as already

intimated, has played its part. It was no small part. Large

trade interests have been gathering them in and locking

them up. They will not come out, It is believed, for some

months to come, or until these interests can get the actual

cotton. In the nature of the case that cannot be done at

once.
And the weekly report on the 14th inst. was not in every

respect favorable. There were some features that many

could have wished otherwise. Such pests were reported in

Texas as the weevil, hoppers, fleas and grasshoppers. Cul-

tivation was rather poor In the northern delta counties of

Mississippi and some planted cotton had been overflowed
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in the northern portion of the southern delta. Considerable
cotton land in Louisiana, notably in the northwestern paa
of the State was still flooded and it was added that there
was little prospect of planting being done there this year.
In southern Alabama some late planted cotton has not eer-
minated. Meantime weevil complaints have become some-
what numerous, and there were also some reports of cut-
worms. But the weevil naturally attracts the most atten-
tion. The infestation is said to be heavy in parts of Georgia
and South Carolina, as well as Mississippi, where, it seems,
it has appeared three weeks earlier than usual. Weevil re-
ports also come from Tennessee, Texas and Arkansas. An
official weevil report will appear at 10 o'clock a. m. on
Saturday. It is expected to be unfavorable. It is said that
the acreage in China has been reduced about 25%. Finally,
many doubt very seriously whether the South is likely to
raise a third big crop in succession. Some doubt, moreover,
whether a yield of 15,000,000 bales will do in the light of
the rapidly increasing consumption in the world. The do-
mestic consumption has been a surprise. The Census Bu-
reau reported it for the month of May, excluding linters, as
633,024, against 516,376 last year. This was the largest
total for May on record. Manufacturing establishments on
May 30 held 1,794,284 bales, against 1,448,739 last year. In
independent warehouses and compresses the stock on May
30 was 2,868,947, against 2,965,477 last year. The consump-
tion for the ten months' period was put at 5,970,844 bales,
against 5,475,502 bales last year.
On the other hand, there was a decline on the 13th of 55

to 63 points on the breaking of the Texas drought. Some
reaction also occurred on Thursday, due to profit taking and
other selling. Further rains were reported in Texas. It is
declared to be too soon to become frightened about the
weevil. Liverpool cables were indifferent, although it is
true that spot sales there for two days in succession were
10,000 bales, Liverpool, however, showed no enthusiasm
on the bull side. Many here were disposed to even up. It
has become a kind of custom to do so in weather markets
towards the end of the week. Spot prices were somewhat
lower. The Alexandria, Egypt, market declined. Very
many believe that the crop in the belt as a whole is making
favorable progress. Certainly the weekly report in the
main was encouraging. It pointed out that the Texas
drought had been broken by general rains. They were 1 to
51/2 inches, the latter at Waco. The progress in that State
was fair to very good. It is not denied that the plant there
is small, but it is blooming and fruiting well. While there
is an increase of pests in Texas, the damage thus far has
been small. Of late the technical position here has become
weakened. Buying had been general. The shorts had been
intimidated. The natural result followed. When longs
undertook to realize in the later trading on Thursday prices
gave way about 20 points from the high of the morning.
Some contend that there is a chance to raise a sufficient
crop on the acreage which even with a reduction of 10%
will be next to the largest in the history of cotton growing
in this country. The carry-over is estimated in some quar-
ters as 7,500,000 bales. If the crop should turn out to be
15,000,000 bales, as many believe it easily may, it will pro-
vide a supply for the season of 1927-28 of 22,500,000 bales,
which not a few, as already intimated, would regard as
ample. According to first complete reports on flooded ter-
ritory of the Crop Reporting Board, a total of 2,165,000
acres of cotton land which produced last year 1,028,000 bales
were inundated in the States of Mississippi, Arkansas,
Louisiana, Missouri and Tennessee during the recent flood.
As a result of the flood, the acreage to be planted to corn
is expected to be 1,194,000 in these five States, against 696,-
000 last year, and a considerable acreage will alp° go into
hay and other crops,
To-day prices advanced at first on weevil reports, general

rains in Georgia and covering, with more or less mill buy-
ing and contracts not plentiful. Later came a decline, with
some private reports putting the condition of the crop at
75 to 75.5%, an improvement in a month of about 3%, andmore or less of the usual Friday liquidation. Later in the
day reports that the Oklahoma Co-operative Association
had sold 15,000 bales to large South Carolina interests and
that they were selling in New York against these purchases
had a disturbing effeet. The spinners' takings for the week
were very large, but practically fell flat. The technical
position was weaker after recent heavy covering. The West
sold freely. Some beneficial rains fell in the coast counties
of Texas. More than ever, it seems to be believed that the
crop as a rule is doing very well. In any case, prices de-
clined about 15 points net. The net loss for the week is 25
to 30 points. Spot cotton ended at 16.75e. for middling, a
decline for the week of 30 points.

The official quotation for middling upland cotton in the
Now York market each day for the past week has been:
June 11 to June 17- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 17.05 16.60 16.80 16.95 16.90 16.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1927
1926
1925
1924
1923
1922
1921
1920

  16.75c.
  18.35c.
  24.164.
  29.55c.
  29.10c.
  22.55c.
  11.40c.
  39.25c.

1919 
1918
1917
1916
1915
1914
1913
1912

32.50c.
  30.50e.
  25.20e.
  12.85c.

9.80c.
  13.40c.
  12.40c.
  11,80c.

1911
1910
1909
1908
1907
1906
1905
1994

  15.50c.
15.05c.
11.40c.
12.00c.
12.90e.
11.20c.
9.15c.

-11.70c.

1903 
1902 
1901 
1900 
1899 
1898 
1897 
1896 

12.50c.
9.31c.
8.50c.
9.06c.
6.31c.
6.56c.
7.75c.
7.75c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday.
June 11.

Monday,
June 13.

Tuesday,
June 14.

Wednesday
June 15.

Thursday,
June 16.

Friday,
June 17.

June-
Range_ _

16.79 - 16.48 --Closing_ 16.31 -16.50 -16.67 -16.62 -July-
Range__ 16.77-16.95 16.27-16.68 16.17-16.55 16.40-16.71 16.58-16.85 16.48-16.77Closing_ 16.82-16.86 16.34-16.36 16.53-16.54 16.70-16.71 16.65-16.66 16.51-16.52August-
Range.. 16.82-16.82- -16.92 16.63 -16.80 -Closing_ 16.60 --16.44 - 16.75 -Sept.-
Range __ 16.63-16.63 16.50-16.50 16.71-16.92- -

17.10 - 16.79 -Closing- 16.98 -16.63 -16.83 - 16.93 -October-
Range... 17.08-17.31 16.55-16.96 16.51-16.90 16.74-17.07 16.93-17.21 16.83-17.13
Closing- 17.16-17.18 16.63-16.66 16.88-16.90 17.05-17.07 17.01-17.02 16.87-16.89Nov.-
Range._
Closing_ 17.28 17.00 -17.16 - 16.97 --16.73 - 17.13 -Dec.-
Range.17.30-17.54 16.79-17.14 16.72-17.13 17.96-17.32 17.16-17.43 17.07-17.38
Closing- 17.40-17.42 16.83-16.86 17.12-17.13 17.28-17.32 17.24-17.25 17.08-17.10January-
Range.- 17.36-17.59 16.90-17.19 16.79-17.18 17.04-17.37 17.23-17.50 17.12-17.43Closing- 17.43-17.45 16.90-16.92 17.36-17.37 17.31-17.32 17.16 -17.18 -

February-
Range._
Closing_ 17.53 16.98 - 17.26 ---- 17.26 -17.47 -19.38 -March-
Range__ 17.55-17.78

17.63
17.01-17.40 16.98-17.35 17.23-17.56 17.38-17.65 17.32-17.60

Closing_ 17.06-17.09 17.34 -17.54-17.56 17.36 -- 17.46 -April-
Range _ ..
Closing_ 17.68 17.40 - 17.41 --17.12 - 17.61 -17.53 -May-
Range.... 17.65-17.90 17.21-17.52 17.05-17.50 17.35-17.69 17.60-17.80 17.46-17.70
Closing_ 17.74 _ 17.18 _ 17.46-17.47 17.68-17.69 17.46 --17.46 -

Range of future prices at New York for week ending
June 17 1927 and since trading began on each option:

Option for- • Range for Week. Range Since Beginning of Option.

June 1927 12.92 Oct. 27 1926 16.10 May 24 1927July 1927__ 16.17 June 14 16.95 June 11 12.25 Dec. 4 1926 18.51 Sept. 2 1926Aug. 1927__ 16.82 June 16 16.82 June 16 13.03 Jan. 4 1927 16.95 June 1 1927Sept. 1927_ _ 16.50 June 14 16.92 June 15 12.00 Dec. 4 1926 17.11 June 2 1927Oct. 1927__ 16.51 June 14 17.31 June 11 12.46 Dec. 4 1926 17.45 June 10 1927Nov. 1927 12.73 Dec. 6 1926 15.63 Apr. 29 1927Dec. 1927_ _ 16.72 June 14 17.54 June 11 13.36 Jan. 3 1927 17.65 June 10 1927Jan. 1928_ 16.79 June 14 17.59 June 11 14.11 Mar. 15 1927 17.70 June 10 1927Feb. 1928_  
Mar. 1928__ 16.98 June 14 17.78 June 11 14.75 Apr. 4 1927 17.91 June 10 1927Apr. 1928
May 1928._ 17.05 June 14 17.90 June 11 17.05 June 14 1927 18.03 Junell0 1927

THE VISIBLE SUPPLY OF COTTON to-night, as made'
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
June 17- 1927. 1926. 1925. 1924.Stock at Liverpool bales-1,337.000 846.000 733,000 484,000Stock at London 3.000 4,000

Stock at Manchester 160,000 86.000 107.000 61,000

Total Great Britain 1 497,000 932.000 843,000 549,000
Stock at Hamburg 6.000Stock at Bremen 660,000 168,000 207,000 125,000Stock at Hayre 258.000 162.000 158,000 95,000Stock at Rotterdam 17,000 3,000 6.000 15.000Stock at Barcelona 116,000 79.000 81,000 82,000Stock at Genoa 31.000 25,000 24,000 17.000Stock at Ghent 25,000 12,000Stock at Antwerp 2,000 1.000
Total Continental stocks 1,082,000 437,000 503,000 353,000
Total European stocks 2,579,000 1,369.000 1,346.000 902.000

India cotton afloat for Europe 90.000 69,000 123,000 141,000American cotton afloat for Europe 344,000 286,000 201,000 202,000Egypt,Brazil,&c.,afloat for Europe 138,000 149,000 109,000 95,000Stock in Alexandria, Egypt 396,000 243,000 91,000 93,000Stock in Bombay, India 667,000 702,000 773,000 777,000Stock in U. S. ports 01.387,287 732,165 396,380 318,458Stock in U. S. interior towns_ a 534,914 1,074,997 249,315 283,651U. S. exports to-day 816  
Total visible supply 6,136.201 4,625,162 3,289,511 2,812,109
Of the above, totals of American and other descriptions are as followsAmerican-

Liverpoolstock bales.. 997,000 517,000 504,000 211,000Manchester stock  137,000 71,000 92,000 49.000Continental stock 1,027,000
American afloat for Europe  344,000

367,000
286,000

400,000
201.000

.088.1.0
202.000U. S. port stocks al.387,287U. S. interior stocks a 534,914

732.165
1,074,997

396,380
249,315

MA
2U. S. exports to-day 816  

- Total American 4,427.201 3,048,162 1,843.511 1.315,109
East Indian, Brazil, &c. -

Liverpool stock  340,000 829,000 229,000 273,000London stock 3,000 4.000Manchester stock  23.000 15,000 15,000 12.000Continental stock  55,000 70,000 103,000 102,000Indian afloat for Europe  90,000 69,000 123,000 141,000Egypt, Brazil, &c,, afloat  138,000 149,000 109.000 95,000Stock in Alexandria, Egypt  396,000 243,000 91.000 93,000Stock in Bombay; India  667,000 702,000 773,000 777.000
Total East India, &c 1,709,000 1.577,000 1,446.000 1,497.000Total American 4.427,201 3.048.162 1,843.511 1,315,109
Total visible supply 6  136,201 4,625.162 3,289.511 2,812,109Middling uplands, Liverpool- - 9.13d. 9.61d. 13.62d. 16.99d.Middling uplands, New York_ _ _ 16.764. 18.35e. 24.164. 29.650.Egypt, good Sakel, Liverpool  18.001. 17.70-i. 34.34d. 24.95d.Peruvian, rough good, Liverpool_ 11.00d. 17.00d. 20.75d. 24.006.Broach, fine, Liverpool  8.30d. 8.35d. 12.81d. 13.60d.Tinnevelly, good, Liverpool  8.75d. 8.90n. 12.400. 14.75d.
a Houston stocks are now included in the port shocks; in previous yearsthey formed part of the interior stocks.

Continental imports for past week have been 146,000 bales.
The above figures for 1927 show a decrease from last

week of 237,566 bales, a gain of 1,511,039 over 1926, an
increase of 2,846,690 bales over 1925, and an increase of
3,324,092 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:

Towns.

Movement to June 17 1927. Movement to June 18 1926.

Receipts.

Week. Season.

Ship-
ments. I
Week.

Stocks
June
17.

Receipts. Ship-
ments.
Week.

1Stocks
June
18.Week. Season.

Ala., Birming'm 1,69! 99,881 3,336 4,543 363 97,540 5591 2,050
Eufaula 52 27,151 65 7,622 36 21,919 ____ 2,944
Montgomery. 1,233 126,206 1,553 20,874 372 103,841 925 12,482
Selma 112 96,437 373 14,691 56 89,667 149, 6,200

Ark., Helena 22 95,577 928 9,037 56 101,740 1,248 22.650
Little Rock 343 206.722 2,620 14,402 112 230,504 2,273 37,070
Pine Bluff 656 188,708 1,448 15,488 684 181,697 2,922 40,070

Ga., Albany 8,811 150 1,962 1 7,919 62 2,005
Athens 427 55.483 1,382 8,124 315 38,283 426 5,454
Atlanta 884 260,747 3,175 22.203 1,236 231,103 5,516 24.551
Augusta 2,509 387,994 6,75 56,824 1,467 358,578 2.783 43.277
Columbus- - _ 487 51,111 210 5,456 613 87,753 150 2,135
Macon 535 111,796 1,261 3,797 342 71,408 949 5,789
Rome 127 52,407 1,050 16.797 210 55,583 300 9,852

La., Shreveport 499 168,281 3,896 26.329 12 167,180 203 17.767
Miss.,Columbus 12 44,05• 508 2,719 15 46,798 638 1.861

Clarksdale 26 195,168 2,880 27,395 330 236,072 3,044 57,737
Greenwood 197 184,824 2,687 25.167 64 224,138 1,168 54,404
Meridian_ _  171 55,350 95 4,720 94 69,364 1.886 7,392
Natchez 88 50,402 261 7,472 117 58.610 737 5,582
Vicksburg 35,406  99 54,810 271 12,392
Yazoo City 44,773  4 52.967 311 10,458

Mo., St. Louis_ 5.461 593,392 5,75 3,715 7,231 712,098 7,486 13,830
N.C.,Greensh'ro 81 54,231 1,137 26,908 1,876 68.839 1,754 18,831
Raleigh 9 21,110 52 3,079 100 31,833 1,000 2,272

Okla., Altus.. 46 209,874 346 2,819 238 144.692 1,391 6,634
Chickasha__ _ 211 194,500 688 2,972 182 194,615 1,893 7,811
Oklahoma_  657 188,734 766 5,767 3691 171.776 739 19,601

S.C., Greenville 5,564 367,047 7,444 46,570 4,5901 311,481 3,214 41,199
Greenwood_ _ __ . ___ , 3,251 ___ 4,912 2,682

Tenn.,Memphis 17,8172,278,41 26,202124,037 20:655 1,913.363 28.838208,530
Nashville... _ . 301 8,915 302 845 __ _ _1 3,385 13 545

Texas, Abilene_ 30 79,61 381 351 115 87,502 167 381
Brenham..... 24 29,29. 30 5,823 66 6,230 80 3,953
Austin 34,235  788 12,727 15
Dallas 580 191,77 99 6,769 665 165.430 2,555 13,020
Houston  * * * • 13,1284,803,679 51,660345,356
Paris 56,655 6 131 18 114,603 357 510
San Antonio_ 100 62,418 200 2,492 5 26,111 60 267
Fort Worth.._ 571 124,378 465 2,975 397 96,396 726 5,438

Total, 40 towns 42.6277.049,656 81,324534,914 56,233111457166 128.453 1074997
Lees Houston no longer reported. 13,1284,803,679 51,660345.356

Total. 39 towns 42,6277,049,656 81.324534.914 43.1056.653_457 78.788729 (141

* Houston statistics are no longer compiled on an interior basis but 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 totals show that the interior stocks have
decreased during the week 40,181 bales and are to-night
194,727 bales more than at the same time last year. The
receipts at all towns have been 478 bales less than the
same week last year.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Ccmtect Total.

Saturday__ _
Monday ___
Tuesday _ _
Wednesday..
Thursday __
Friday 
o

Total week.  
Since Aug. 1  

Quiet, unchanged_ _
uiet, 45 pts. dee 

Quiet, 20 pts. adv. _
Steady, 15 pts. adv_
Quiet, 5 pts. dec 
Quiet, 15 pts. dec....

Steady 
Barely steady
Steady 
Steady 
Steady 
Steady 

610 610

610
536,687 676,900

610
1,213,587

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1926-27-- -1925-26-
Since

Week. Aug. 1.

June 17-
Shipped- Week. Aug. 1.
Via St. Louis  5,759 605.914
Via Mounds, &c  4,950 348,215
Via Rock Island  39 22,068
Via Louisville  943 52,481
Via Virginia points  5,549 263,716
Via other routes, &c  5.843 608,569

Since

7,486
2,990
244
622

5,008
6.357

694,063
300.757
40,044
60.555
232.080
411.236

Total gross overland 23,083 1.900.963 22,707 1,738,735
DeductShipments--

Overland to N. Y., Boston, &c 2,658 145.591 1,008 145,482Between interior towns  499 25.821
Inland, &c., from South 15.750 888,619 11,Rti 8F/1.111

Total to be deducted 18,907 1.060,031 12,879 974.500
Leaving total net overland*  4.176 840.932 9,828 764,235
• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 4,176 bales, against 9,828 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 76,697 bales.

-1926-27 1925-26In Sight and Spinners' Since SinceTakings. Week. Aug. 1. Breck. Aug. 1.
Receipts at ports to June 17  51,460 12,468,615 80,676 9,351.071Net overland to June 17  4,176 840,9329,828 764,235Southern consumption to June 17..122,000 4.839.000 80.000 4.340.000
Total marketed 177,636 18,148.547 170,504 14,455.306Interior stocks in excess *40,181 4,579 *11,783 1.018,862Excess of Southern mill takings
over consumption to June 17.._   612,690   455.510

Came into sight during week__ _137,455  
Total in sight June 17    18,765,816

158.721
15.929.678

Nor, spinners' takings to June 17- 29.229 1,8:18,091 16,663 1,845.597

• Decrease.

, Nashville 
Shreveport 
Vicksburg 

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1925-June 19  86,059 1924-25 14,552.799
1924-June 20 102,338 1923-24 11,258,907
1923-June 22 127,664 1922-23 10,973,039
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKET.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
June 17.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _
Dallas 
Fort Worth_ _ _ _

16.85 16.85 16.50 16.65 16.75 16.60
16.75 16.75 16.52 16.65 16.65 16.43
16.00 16.00 15.65 15.90 15.85 15.75
16.54 16.54 16.24 16.40 16.36 16.22
16.50 16.50 16.19 16.31 16.31 16.13
16.90 16.90 16.30 16.60 16.60 16.60
16.31 16.31 16.06 16.31 16.25 16.13
16.00 16.00 15.50 15.70 15.75 15.75
17.60 16.60 16.40 16.70 16.60 16.40
16.00 16.00 15.70 15.85 15.85 15.65
15.75 15.75 15.40 15.60 15.55 15.40
  15.75 15.40 15.60 15.55 15.40

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
June 11.

Monday,
June 13.

Tuesday,
June 14.

Wednesday,
June 15.

Thursday,
June 16.

Friday,
June 17.

June 
16.98-17.00 16.60-16.62 16.71 16.53 -July 16.37 - 16.75 - -

August __ .
September

17.17-17.19 16.52 16.82-16.84 16.98-17.01 16.94-16.96 16.81-16.8!October -
November

17.38-17.41 16.76 17.02-17.04 17.18-17.21
17.28

17.15-17.16 17.02-17.0;December_ -
16.80January  17.09 bid 17.21 bid 17.09 -17.43 - - -

February _
17.57-17.59 16.96 17.39-17.40 17.34 bid 17.21 bkMarch -17.23 -

April 
  17.67 bid bid 17.49 bid 17.43 bid 17.30 MIMay - -17.33

Tone-
Spot 
ringinna

Quiet
RtIVIAV

Quiet
Steady

Steady
Vary atferly

Steady
Vary ata•dv

Quiet
Stand's

Quiet
Rtaluiv

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate rain has fallen during
the week in most sections of the cotton belt and precipitation
has ranged from light to heavy. Except in the recently
flooded sections rainfall has, as a rule been beneficial, especi-
ally in Texas and the Western portion of the cotton belt.
Cotton has made fair to excellent progress depending on the
locality.

Texas.-Rains in this State during the week have been
very beneficial especially so in the West and lower coast
sections.

Mobile, Ala.-The weather during the week has been very
favorable. Light to heavy showers over the cotton belt
have promoted growth of cotton plants. The increase of
boll weevil is the chief cause of alarm.

Rain. Rainfall.  Thermometer 
Galveston. Tex 2 days 0.60 In. high 87 low 72 mean 80
Abilene 1 day 0.50 In. high 100 low 58 mean 79
Brenham 2 days 3.07 in. high 100 low 60 mean 80
Brownsville 3 days 3.17 in. high 94 low 76 mean 85
Corpus Christi 4 days 4.24 in. high 90 low 70 mean 80
Dallas 2 days 1.12 in. high 96 low 62 mean 79
Henrietta 3 days 1.74 in. high 94 low 58 mean 76
Kerrville 3 days 1.32 in. high 92 low 54 mean 73
L9111PaSag 1 day 0.72 in. high 94 low 54 mean 74
Longview 1 day 1.00 in. high 98 low 64 mean 82
Luling  dry high 96 low 64 mean 80
Nacogdoches 4 days 1.70 in. high 88 low 62 mean 75
Palestine 1 day 1.72 in. high 92 low 62 mean 77
Paris 3 days 0.82 in. high 94 low 60 mean 77
San Antonio 1 day 3.30 in. high 96 low 64 mean 80
Taylor 3 days 2.40 in.   low 60  
Weatherford 1 day 1.16 in. high 92 low 54 mean 73
.Ardmore, Okla 4 days 1.37 in. high 97 low 59 mean 78
Altus 1 day 1.32 in. high 96 low 60 mean 78
Muskogee 4 days 0.87 in. high 94 low 59 mean 77
Oklahoma City 3 days 1.70 in. high 93 low 56 mean 75
Brinkley, Ark 2 days 2.42 in. high 93 low 58 mean 76
Eldorado 3 days 0.51 in. high 94 low 64 mean 79
Little Rock 2 days 0.74 in. high 92 low 59 mean 76
Pine Bluff 2 days 1.47 in. high 95 low 61 mean 78
Alexandria, La 2 days 1.30 in. high 94 low 68 mean 81
Amite 3 days 2.30 in. high 91 low 65 mean 78
Shreveport 4 days 1.65 in. high 92 low 65 mean 78
Columbus 2 days 1.65 in. high 96 low 61 mean 79
Greenwood 3 days 0.98 in. high 98 low 60 mean 79
Vicksburg 4 days 0.68 in. high 89 low 65 ,mean 77
Mobile. Ala 3 days 1.08 in. high 91 low 70 mean81
New Orleans 7 days 4.62 in.   mean 80
Decatur 4 days 1.38 in. high 94 low 59 mean 77
Montgomery 3 days 0.94 in. high 93 low 66 mean 80
Selma 3 days 1.53 in. high 92 low 68 mean 80
Gainesville, Fla 5 days 2.55 in. high 95 low 69 mean 82
Madison 5 days 2.41 in. high 94 low 71 mean 83
Savannah, Ga 4 days 1.33 in. high 95 low 62 mean 78
Athens 4 days 1.90 in. high 97 low 55 mean 76
Augusta 5 days 2.19 in. high 95 low 60 mean 78
Columbus 4 days 0.64 in. high 98 low 63 mean 81
Charleston. S. C 4 days 1.30 in. high 93 low 63 mean 78
Greenwood 4 days 1.58 In. high 95 low 55 mean 75
Columbia 4 days 1.94 in.   low 61  
Conway 5 days 3.17 in. high 94 low 59 mean 77
Charlotte, N. C 2 days 0.47 in. high 94 low 53 mean 75
Newborn 3 days 1.72 in. high 95 low 55 mean 75
Weldon 4 days 0.88 in. high 97 low 54 mean 76
Memphis 2 days 0.48 in. high 89 low 61 mean 75

Excepting at Memphis and Vicksburg the water in the
rivers while still considerably above a year ago, is lower than
on Friday of last week. At Shreveport the river has dropped
from 12.7 

ft., 
last Friday to 11.9 ft., at Nashville from

13.7 ft., to 9.9 ft. and at New Orleans from 17.3 ft. to 16.4 ft.
At Memphis the river has risen from 37.3 ft., to 38.4 ft., and
at Vicksburg from 47.5 ft., to 47.7 ft.

June 17 June 10 June 18
1927. 1927. 1926.
Feet. Feet. Feet.

New Orleans Above zero of gauge_ 16.4 17.3 3.0
Memphis Above zero of gauge_ 38.4 37.3 8.6

Above zero of gauge_ 9.9 13.7 8.4
Above zero of gauge. 11.9 12.7 8.8
Above zero of gauge- 47.7 47.5 16.4
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RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
laded

Receipt. at Ports. Stocks at Interior Towns. Receipts from Plantations

1927. 1926. 1925. 1927. 1926. 1925. 1927. 1926. 1925.

Mar.
227.560121,458 148,871 1,097,531 1,760,002 893,950156,805 70.608 73,473
185.888104,411100,2491.036.380j1.730.985 837,576 124,717 75,397 43.875

Atoll
168,766110.433109,150 984,1881.679,443 753,817116,594 58,891 25,591
140.928 91.081 74,700 922,735 1.630,308 708.223 79.47 41.896 29,115

15.- 131 290104.943 74.512 889 9251.575,256 630.689 98.792 49.891 10.304
22..102,307 71,673 50,632 860.6701.541,773 594.768 72,540 38,190 14,711
29._ 86,136118.448 64,025 824,6961,479,27 510,646 50.162 62,498

May
108.6891 78.8101 45.115 784.4781,438,322 469,707 68.471 35.857 4,176

13.- 89.089 87,891 49,177 7420 71,395.682 420,119 47.278 45.251 nit
20 73,651 73,225 44.069 710.044 1.345,833 561,725 41,028 23.376 3,916
27__ 67,486 65,2771 44,085 656.4511,301,436 340,620 13,893 20.880 4,739

June
3. 68.264 89,807 31.997 613.9171.224,902 312,396 25.730 13,273 3.673
10__ 56,037 47,642 21,739 575,095 1,186,780 285,662 17,215 9,520 - -
17_ _ 51.40 80,676 39.633 534.914 1.074,997 249,315 11.279 68,893 3,286

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 12,191,802 bales:
in 1925 were 10,295,926 bales, and in 1924 were 9,126,683
bales. (2) That although the receipts at the outports the
past week were 51,460 bales, the actual movement from
plantations was 11,279 bales, stocks at interior towns
having decreased 40 181 bales during the week. Last year
receipts from the plantations for the week were 68,893
bales and for 1925 they were 3,286 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1926-27. 1925-26.

Week. Season. Week. Season.

Visible supply June 10 6.373,767  4,778,263  
Visible supply Aug. I   3.646.413   2.342.887
American in sight to June 17__ _ 137,455 18,765.816 158.721 15.929.678
Bombay receipts to June 65.000 2,916,000 32.000 3.148.000
Other India shipm'ts to June 16_ 2,000 430.000 12,000 592.000
Alexandria receipts to June 15.. 10.000 1.707.400 15,000 1,554.200
Other supply to June 17 -*-b--- 11,000 668.000 12,000 727.000

Total supply 6.599,222 28,133.629 5,007.984 24,293.765
Deduct-

Visible supply June 17 6.136.201 6,136.201 4.625.162 4.625,162

Total takings to June 17_a 963,021 21,997,428 382,822 19.668.603
Of which American 393,021 16.577.028 315,822 13.924.403
Of which other 70,000 5,420,400 67.000 5.744.200
*Embraces receipts in Europe from Brazil, Smyrna, West Indies, Sic.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, ,839,000 bales in 1926-27 and 4.340,000 bales in 1925-26-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 17,158,428 bales In 1926-27 and 15.328.603 bales in
1925-26. of which 11,738.028 bales and 9,584,403 bales American.
I 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:

June 16.
Receipts al-

1926-27. 1925-26. 1924-25.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 66.000 2,916.000 32,000 3,148,000 33,000 3,364.000

For the Week. Since August 1.
Exports.

Great Conti- Japan& Great Conii- Japan &
Britain. sent. China. Total. Britain. nem. China. Total.

Bombay-
1926-27_ _ 1.000 4.0001, 26,000 31,000 18.000 331,000 1,489,0001.838,000
1925-26_ _ 2,000 3,000 49,000 54,000 50,000 487,0001,657.0002,194.000
1024-25_ _ 1,000 13,000 46,000 60,000 70,000 560,0001,710,0002.340,000

Other India
1926-27._ 2,000 2,000 40,000 390,000  430.000
1925-26__
1924-25_ _ 1.666

12.00
11,000

12,000
12,000

104.000
91,000

488,000  
441,000  

592,000
532,000

Total all-
1926-27_ _ 1,000 6,000 26,000 33,000 58,000 721.0001.489,0002,268.000
1926-26_ 2,000 15,000 49,000 66,000 154,000 975,0001,657.0002,786.000
1924-25__ 2.000 24.000 46.000 72,000 161,0001,00I,000.1,710,0002,872,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
33,000 bales. Exports from all India ports record a cecrease
of 33,000 bales during the week, and since Aug. 1 show a
decrease of 518,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt.
June 15.

1926-27. 1925-26. 1924-25.

Receipts (cantors)-
This week 
Since Aug. 1 

50,000
8.540.668

75.000
7,766.025

5.000
7.120,424

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week. Aug. 1. Week. Aug. 1.

To Liverpool 
To Manchester, die 
To Continent and India_

6,000
7,000
9,000

222,738
182.722
381,923

6;866
4,750

181,146
188.877
330.490

2,500

3;866

191,651
220.960
358,064

To America 136,258 149.848 500 124.763

Total exports 22.000 923.641 11.250850,361 6.500 895.438
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
The statement shows that the receipts for the week ending June 15 were

50.000 cantors and the foreign shipments 22,000 bales.

MANCHESTER MARKET.-Our report received by.
cable to-night from Manchester states that the market in
yarns is quiet, and in cloths is firm. Demand for foreign markets
is poor. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1926-27. 1925-26.

32s Coy
Twist.

819 Lbs. Shirt- Cotten
fags. Comment Mtektro

to Finest. UpIas
32s Cop
Twist.

83435s. 87strt-
tags, Common

to Finest.

Cotton

UMW

Mar.-

April-

May-
6.

June-

d. d.
121501415
121501415

1234014;4
1234 (':\ 14 34
123451434
12%@14ii
1234181434

13 tp15
13ii@15M
13ii@;15i1
14 .016

a. d.
12 5
12 4

12 4
12 3
12 3
12 3
12 4

12 5
12 5
13 0
13 0

1459 617 130
1419 617 13 0
14156 1634 13 0

s. d
612 7
012 6

012 6
012 5
012 5
612 5
012 7

013
6113
613 3
013 3

pis 3
013 3
613 3

d.
7.54
7.71

7.88
7.76
7.77
8.07
8.35

8.75
8.72
8.91
8.94

9.23
9.03
9.13

d. d.
1514017
1515017

2215024
1519616.6
15 01615
15 01615
15 @t3ii

1519016;9
1515617
1515017
15341817

15i4@17
17

8. d.
13 3
13 3

17 1
13 3
13 3
13 3
13 2

13 1
13 2
13 3
13 2

s. d.
013 6
@136

0017 4
013 6
013 6
013 8
0013 5

@134
013 6
013 6
013 5

132 @135
131 @134
13 1 613 4

I.
10.08
10.16

13.72
9.99
10.13
10.01
9.94

10.12
10.23
10.21
10.33

10.32
9.92
9.61

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 135,7i,2 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

' Bates.
NEW YORK-To Bremen-June 14-George Washington. 250-- 250

To Genoa-June 10-Isarco, 310  310
To Venice-June 10-Laura C. 173  173
To Barcelona-June 14-Zinal, 1,100  1,100
To Japan-June 15-Taketayo Marti, 2.445  2.445

NEW ORLEANS To Venice-June 9-Carlton, 848  8480
To Piraeus-June 9-Carlton, 100  100
To Port Barrios-June 8-Turialba, 300  300
To Porto Colombia-June 3-Heredia, 100  100
To Havana-June 3-Heredia, 1  1
To Barcelona-June 10-West Chetala, 575  575
To Havre-June 11-De la Salle, 486  486
To Genoa-June 14-Montella, 3.350  3.350
To Murmansk-June 16-Helge, 24.400  24,400

HOUSTON-To Havre-May 28-Eldena, 100___June 8-Cody,
4,122  4.222

To Antwerp-June 8-Cody, 194  194
To Ghent-June 8-Cody, 1.639  1,639
To Japan-June 9-Skramstad, 4,725 ..  4,725
To Genoa-June 11-Teresa Odero, 2.300  2,300
To Liverpool-June 13-West Ekonk, 4.722  4,722
To Manchester-June 13-West Ekonk, 575  575
To Bremen-June 10-0akman, 2,655_ _ _June 13-Thistleben,
5,816  8.471

To Hamburg-June 13-Thistleben, 1.167  1.167
To Barcelona-June 14-West Chetala, 639___June 15-

Antonio Lopez, 750  1,389
GALVESTON-To Japan-June 8-Montevideo Maru, 400.. 

June11-Sirramstad, 2,205  2,605
To China-June 8-Montevideo Mani, 200  200
To Havre-June 8-Cody, 1,379_ _ _June 0--Edgemoor, 1.159- 2,538
To Rotterdam-June 9-Edxemoor, 1,236  1,236
To Copenhagen-June 10-Roslagen, 400  400
To Antwerp-June 8-Cody, 6  6
To Ghent-June 8-Cody. 979  979
To Bremen-June 14-Thatleben, 4,196; Oakman, 402  4,598
To Hamburg-June 14-Thistleben, 827  827
To Bombay-June 14-Lornaston, 6.211  6.211
To Barcelona-June 14-Antonio Lopez, 725: West Chetala.

2,089  2,814
To Genoa-June 14-Teresa Oder°, 2,750  2.750

NORFOLK-To Liverpool-June 11-Kearney, 359  359
To Bremen-June 11-11arbtu'g, 7,801_ _ _June 16-Holstein.

1,294  9,095
To Manchester-June I3-Anacortes, 1.350, Cold Harbor. 300- 1,650

SAVANNAH-To Liverpool-June 14-Shickshinny, 1.032: Pen-
towy, 3,583   4,615

To Ghent-June 14-ShIckshinny, 400  400
To Rotterdam-June 14-ShickshInny. 200  200
To Bremen-June 12-Rexmore, 3,550___June 14-Fluor
Spar, 2,504: Waalhaven, 4.195  10.249

To Hamburg-June 12-Rexmore, 495_ __June 14-Flour
Spar. 862; Waalhaven, 121  1,478

To Manchester-June 14-Pentowy, 104   104
CHARLESTON-To Liverpool-June 11-Shickshinny. 1,400  1,400

To Rotterdam-June 11-ShickshInny, 100  100
To Antwerp-June II-Shickshinny. 2,160  2.160
To Bremen-June 11-Fluor Spar, 1,821  1,821
To Hamburg-June 11-Fluor Spar. 528  528

MOBILE-To Bremen-June 9-West Hardaway, 7.356  7.356
WILMINGTON-To Bremen-June 13-Waalhaven. 5.000  5,000
SAN PEDRO-To Liverpool-June 13-Grootendijk, 171  171
BALTIMORE-To Genoa-May 31-Winona, 100  100

135.792

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

Iltch Stand-
Density. ard.

Liverpool .400. .550.
Manchester .40c. .550.
Antwerp .45c. .60e.
Ghent .5215c. .67150.
Havre .50c. Mc.
Rotterdam .60c. .750.
Genoa .50c. .650.

Oslo
Stockholm
Trksite
Flume
Lisbon
Oporto
Barcelona
Japan

High Stand-
Density. cud.
.50c. .600.
.600. .750.
.500. .650.
.500. .650.
.50c. .650.
.65c. .80e.
.30c. .450.
.6715c. .82150.

Shanghai
Bombay
Bremen
Hamburg
Piraeus
Balonlca
Venice

High Stand-
Density. ant.
.700. .850.
.750. .900.
.500. .650.
.600. .650.
.85o. 1.00
.85o. 1.00
.500. .650.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

May 27. June 3. June 10. June 17.
Sales of the week  60,000 52.000 19,000 37.000
Of which American  27.000 32,000 12.000 22,000

Actual exports .  3,000 1.000 1,000 1,000
Forwarded  62,000 74.000 41.000 60,000
Total stocks 1,377,000 1.349.000 1,340,000 1,337,000
Of which American 1,043.000 1,015,000 1.008.000 997.000

Total imports  70,000 39,000 32,000 64,000
Of which American  41.000 20.000 23,000 28,000

Amount afloat  159,000 182.000 201.000 167,000
Of which American  67,000 75,000 76,000 62,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily °losing prices of
spot cotton have been as follows
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Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, A fair
12:15

I
Quiet. business Good Good Good

P. M.

Mid.Tipl'ds 9.20

doing.

8.95

Inquiry,

9.10

demand.

9.15

demand.

9.13
HOLIDAY

Sales 5,000 8,000 10.000 10,000 10,000

Futures.
Market j

Steady
6 to 8 Dts

Steady
10 to 12pts

Steady
11 to 14pts.

Steady
4 to 7 pts.

Quiet, un-
changed to

opened 1
Market, I
4

advance,

Easy
7 to 8 pts

decline,

Q't but st'y
5 to 6 pts

advance.

Q't but st'y
10 to 13pts

advance.

Barely st'y
unchang.to

1 pt. adv.

Very st'dy,
9 to 10 pta.

P ika I dprIlna gipollna advance_ advance_ advance.

Prices of futures at Liverpool for each day are given below:

June 11
tp

June 17.

Sat. Mon. Tues. Wed. Thurs. Fri.

1214
p. m.

1254
p. m.p.

1214
m

4:00
p. m.

1214
p. m

4:00
p. m.

1234
p. m.

400
p. m.

1234
p. m

4:00
p. m

1234
p. m.

4.00
p. m.

d. 4. 4. d. d. d. d. d. d. d. d. d.
June 8.90 8.73 8.65 8.68 8.80 8.80 8.8 8.80 8.83 8.90
July 8.95 8.78 8.70 8.73 8.85 8.86 8.9 8.86 8.:: 8.95
August 8.98 8.81 8.73 8.76 8.87 8.88 8.9 ' 8.88 8.91 8.98
September 9.05 8.88 8.80 8.83 8.99 8.95 9.01 8.96 8.9: 9.06
October 9.12 8.95 8.87 8.90 8.99 9.01 9.0 9.02 9.04 9.12
November _  HOU- 9.13 8.96 8.88 8.91 8.99 9.02 9.0 9.03 9.05 9.13
December DAY 9.16 8.99 8.911 8.94 9.02 9.05 9.11 9.06 9.08 9.16
January 9.18 9.02 8.94 8.96 9.04 9.07 9.14 9.08 9.11 9.18
February 9.18 9.02 8.94 8.96 9.04 9.07 9.14 9.09 9.12 9.19
March 9.24 9.07 8.99 9.01 9.09 9.12 9.1 9.14 9.16 9.24
April 9.25 9.08 9.00 9.02 9.09 9.12 9.1 9.15 9.17 9.?5
May 9.28 9.11 9.03 9.05 9.13 9.16 9.2 9.18 9.20 9.28
June 9.28 9.11 9.03 9.05 9.13 9.16 9.22 9.18 9.20 9.28

BREADSTUFFS.
Friday Night, June 17 1927.

Flour has at times recently advanced in company with
wheat, but it would take a considerable stretch of the imag-
ination to see any material change in the character of the
trading. It is still largely in small lots. The dilatory policy
has been in practice among buyers for a year or more and
they seem satisfied with it. Export trade has been espe-
cially sluggish both here and in Canada. It is noticed that
the mills are not offering new flour freely for early ship-
ment. There is said, however, to be a gradual decrease in
the consumption of flour. The use of white bread is said
to have declined.
Wheat advanced slightly early in the week, with rains

in the Southwest, where harvesting had begun and Liver-
pool higher. Some export business was done, though not
much. It included red winter wheat for France. A sharp
rise in corn helped wheat. World shipments were liberal,
1. e. over 16,000,000 bushels, but they had no effect. There
was a decrease of about 1,000,000 bushels in "on passage"
stocks. The visible supply decreased 2,503,000 bushels,
against 2,652,000 last year, and the total is now 24,719,000
bushels, against 14,162,000 bushels last year. On the 13th
inst. prices advanced 2c., but later lost some of this. The
weather in the Northwest and Canada was generally favor-
able. Three cars of new wheat were reported at Wichita
on the 13th inst., showing a test weight of 613k pounds,
shipments originating from Oklahoma. Texas and Okla-
homa harvesting was getting rapidly under way. Cutting
In Kansas is expected to start soon. Little wheat has been
contracted for in the country for forward shipment.
On the 14th inst, prices declined at first with Liverpool

16. too low and Buenos Aires indifferent to continued
drought in Argentina and some American crop advices fa-
vorable. Later in the day came a sharp rise on renewed
buying on rains all over the Southwest, only to be followed
by a decline on a Kansas State report, which said that cool
weather was favorable and that harvesting would start
along the southern border this week and promised to be
under way at big central counties soon. Some cables said
that harvesting operations in Europe promised to be later
than usual. In Argentina the crop outlook is none too good,
even, if Argentina markets do not respond, and in fact are
4 to 5c. a bushel lower than two weeks ago. Germany needs
warm weather. The Balkan States promise an average
crop. Russia is very dry and hot in the south, but cold
elsewhere. Italy's yield is expected to be smaller than last
year, but better than the six-year average.

Shipments of around 750,000 bushels of wheat by lake
were expected.this week and larger Southwestern offerings
shortly. The weather turned favorable for a time for har-
vesting. In the Northwest and in Canada weather condi-
tions were at times very good. If Chicago makes large ship-

Rients they would reduce stocks to an extent and that would
affect prices, especially with the crop in the territory trib-
utary to Chicago a week or ten days late. Chicago wired
early in the week: "Speculative interest in the trade is
nervous over the possibilities of passage or non-passage of

the Kessinger bill. The same condition existed before the
passage of the United States Grain Futures Act. It has
been operative for about five years without causing any
serious disturbance. It was overshadowed by considera-
tions of supply and demand. Unusually poor crop condi-
tion i throughout the world continue to be reported." The
McCarthy warehouse bill, sponsored by the Chicago Board
of Trade, passed the House and Senate at Springfield, Ill.,
and will now go to the Governor, The bill makes it a
criminal offense for a warehouseman to own grain in a
public warehouse and prevents mixing of grains in public
warehouses. This is expected to correct evils that the grain
trade has fought for many years. The India monsoon has
commenced and the outlook is favorable.
On the 16th inst. the trading was heavy. Early prices

were % to lc. lower, with Liverpool down, beneficial rains
in Australia, larger offerings in Europe by Argentina, good
weather in the Northwest and Canada, and general liqui-
dation. Later came a sudden rally. A sharp rise in corn
helped wheat. Also, country offerings in the Southwest
were small. Old wheat premiums were firm or slightly
higher. Chicago's stock will fall off sharply in the next
statement. Prices advanced 2% to 3%c., with July In the
van. Argentina drought continued. Only 60% of its seed-
ing has been done. Some bought on showers La Kansas,
Nebraska and Oklahoma and predictions of further showers
in most States. All of them need dry, warm weather for
harvesting. Cold weather was complained of in Europe.
Export sales, it is true, were only 100,000 bushels, and
there seemed to be some hedging sales at Winnipeg.
To-day prices, like those for other grain, were irregular,

At one time they were up 1 to 114c., despite a disappoint-
ing tone in Liverpool. Injurious rains fell in Kansas. The
early upward turn in corn had a bracing effect on wheat.
But later it was a different story. Export demand was
still small, though there were some sales reported of Gulf
wheat to exporters for the first half of July at Sc. over July
and 7c. over that month for the last half. Some business
for July 5-20 was said to have been lone at 7%c. over July.
This was not a satisfactory showing by any means. More-
over, the weather forecast was better for the Southwest.
Liquidation began and as it gathered momentum prices fell
3 to 3%c. from the early, high. Hedging pressure is ex-
pected next week. Harvesting has been resumed in Okla-
homa. Enid, Okla., received eight cars of new wheat. The
technical position was weaker after the recent heavy cover-
ing and large buying for long account. Much of the buying
was by shorts, however. Liverpool, it is true, closed 1% to
1%c, higher, and Argentina was 1%c. higher at noon. Dry
weather continues in Argentina. The crop news from
Europe was still more or less unsatisfactory. But all this
fell flat with better American weather promised and the
foreign demand so poor. World shipments this week are
expected to be about 12,000,000 bushels. On passage stocks
may snow quite a marked decrease. Final prices show a
decline for the week of 21/.,c.

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

July delivery 
September delivery 
December delivery 

Sat.
cts-148

143%
14614

Mon. Tues.
147 146
14514 144 %
14814 14714

Wed. Thurs.
1464 14714
144 145%
197 1483

Fri.
146
148
146 

11

CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery cts-162% 163 16234 163 1644 163
October delivery 14914 15014 14914 14914 151% 14914

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_15614 158 157 15714 15914 16634

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues, Wed. Thurs. Fri.

July delivery cte_14014 14514 14414 14414 14614 144H
September delivery 14214 14314 14214 14314 14414 142M

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery cts-157% 15834 15734 15834 15914 15834
October delivery 14534 146 14514 14514 14614 14414
December delivery 14214 143 142 142 143.51 14154

Indian corn advanced 34 to 4c. on the 13th inst. on wet
weather and heavy covering. Copious rains occurred where
plowing was still in progress and planting was to be done.
It was also abnormally cool. That, of course, delayed ger-
mination. Chicago and outside markets had a rather better
shipping demand. The country movement, however, in-
creased. The United States visible supply increased last
week 2,358,000 bushels against an increase of 2,912,000 last
year. Chicago called the increase 2,418,000 bushels. The
total is 32,109,000 bushels, against 29,481,000 a year ago.
On the 14th inst. trading was large and prices advanced
2% to 3%c. on rains in the Southwest, predictions of more
and rebuying by liquidated bulls. The trend seems to be
towards a reduced acreage. Chicago's contract stock is
decreasing. On the 16th inst. prices advanced 2h to 3e.
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on widespread rains, bad crop news from Illinois, Iowa and
Oklahoma and a sharp demand from shorts and local bulls.
The Illinois, Iowa and Oklahoma State reparts told of poor
conditions with much replanting. The season is three weeks
to a month late.
To-day prices were irregular. At one time they were 1%

to 2c. higher, with showers reported. Cash demand was
rather larger. In fact cash prices were comparatively steady
all day. But fair weather was predicted and then liquida-
tion set in. Prices fell 3% to 334c. from the high level of the
morning. The ending for the day was 13%c. net lower.
The technical position was weaker. Many of the shorts
had been intimidated and driven out. Moreover, it was be-
lieved that some of the larger operators on the bull side were
liquidating. In the main the crop advices are not good.
But if the weather should be favorable for a week or two it is
felt that the outlook could be very much changed for the bet-
ter. Final prices show a rise for the week of 6 to 63C.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts_1063i 112 111% 113% 116% 114%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_ 933's 96% 9732 9934 101% 1003'
September delivery in elevator... _ 98 102 102% 1043 10734 10534

Oats advanced % to lc. early in the week, with other
grain higher and some export demand. The United States
visible supply decreased last week 159,000 bushels, against a
decrease in the same week last year of 832,000 bushels. The
total is now only 20,343,000 bushels, against 37,881,000 a
year ago. On the 14th inst. prices advanced 1 to 13%c.
early with a good deal of buying, and the cash demand a
little higher, some small sales at least for export, and crop
news not altogether favorable. But later, with other grain,
oats gave way and closed unchanged to %c. higher. In
Southern Kansas a good deal of rust is reqported. On the
16th inst. prices advanced % to lc., but reacted later in a
dull market. They are considered cheap, however, compared
with other grain.
To-day prices closed 34 to %c. lower. The tone was

irregular following other grain. At one time prices were
% to %c. higher with some export business. Both crop
news was in the main favorable. A decline in corn had no
small effect. Liquidation was general. Exporters bought
250,000 bushels of Duluth oats. Final prices were un-
changed to Mo. higher for the week, the latter on September.
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery cts- 49% 4934 50 51 51% 5034

DAILY CLOSING PRICES OF OATS IN NEW YORK.
• Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 5934 60 60 6034 61 6034
DAILY CLOSING PRICES OF QATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_ 4734 4734 4734 4834 4934 4834
September delivery in elevator,.....4634 47 4734 4834 4834 48

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_ 6234 6234 633's 6434 NU 67
October delivery in elevator  5334 5334 5334 5434 55 5434
December delivery in elevator  4934 4934 497/è 5034 5134 5034

Rye advanced on the 13th inst. 1 to 2o. under the stimulus
of a rise in other grain. No important export demand
appeared. The United States visible supply decreased last
week 448,000 bushels in contrast with an increase in the same
week last year of 226,000 bushels. The total is down to
2,379,000 bushels, against 11,470,000 a year ago. Crop
reports were very favorable. Only small sales were reported
for export though foreign crop advices were not favorable.
Meanwhile rye moves practically in unison with wheat. On
the 14th inst. prices advanced early 3% to lo., but they
reacted later with those for wheat and like the latter ended
lower though rye did not show so much depression ending
only to %o. off. On the 16th inst. prices advanced 13.c.,
followed by some reaction, though ending higher. But the
trading was small. No export business of importance
developed.
To-day prices ended 13,4 to 13/4c. lower. Crop advices

were favorable. Foreign demand was small. German re-
sellers were said to be quoting prices 5 cents below the
American level. Scattered liquidation and some short selling
followed.. Final prices show a decline for the week of 2 cents
on July with September practically unchanged.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_11534 11634 11634 11634 11734 11534
September delivery in elevator- - -103 10434 10434 10434 10534 104

Closing quotations were as follows:
GRAIN

!Oats, New York-Wheat, New York
No. 2 red f.o.b 
No. 1 Northern 
No. 2 hard winter.

Corn, New York-
No. 2 yellow  
No. 3 yellow 

Spring patenta_  $7 60047 90
°Rears. first spring 7.00(4 7 35
Soft winter straights... 6.750 7.10
Hard winter straights  7.500 7.85
Hard winter patents  7 75( 8 25
Bard winter clears  6.75(4 7 25
Fancy Miun. patents.-- 9.25010.10
City mills  9.40010.10

16634 I No. 2 white

Rye, New York- 
57Si@RM

f 162 
No. 3 white

No. 2 f.o.b .12834
. 11494 Barley, New York-
11394 Malting as to quality108 0110

FLOUR
Rye flour patents $7.0000.35
Seminola No. 2. pound 434
Oata goods  3.25(8 3.30
Corn flour  2 750 2.80
Barley good.-
Coarse  3.75
Fancy pearl Noe. 1,2 
3 and 4  7.00

All the statements below regarding the movements of grain
-receipts, exports, visible supply, &c.-are prepared
by us from figures collected by the New York Produce Ex-

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley..

United States- bush, bush, bush, bush. bush.
New York  236.000 105,000 733,000 53.000 39,000
Boston  3,000 2.000 19,000 3,000
Philadelphia  220,000 61,000 108.000 8,000 1,000
Baltimore  242,000 131,000 96,000 13.000 3,000
New Orleans  360,000 117,000 91,000 9,000
Galveston  630,000 37.000 72,000
Fort Worth  746.000 266,000 264,000 2,000 13.1.'440
Buffalo  1,755.000 3,003,000 2,919,000 428,000 105,000
" afloat  394,000 113,000 140,000 36,000

Toledo  1,170,000 145.000 444,000 11,000 1,000
Detroit  139,000 53,000 92,000 23,000 i  
Chicago  2,143,000 17,042,000 3.758,000 477,000 28,000

121,000 623,000 1,295,000 96,000 41,000
3,153,000 1,000 3,216,000 531,000 90,000

Minneapolis  6,707,000 411,000 5,349.000 290,000 153,000
Sioux City  i59,000 415,000 36,006 5,000
St. Louis  804,000 1.454,000 338,000 9,000 29.000

3,330,000 3,517,000 278,000 103,000 3,000
916,000 4.000
490,000 963,000

147,000 241,000
111,000 305.000 208,000

Omaha  579,000 2,929,000 294,000 33,000
On Lakes  105.000 295,000 56,000
On Canal and River  206,000 7.000 424,000 253,000 90.000

change. 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-.I Flour. Wheat. Corn. Oats. Barley. Rye.

lAls.198183bush.60 lbsbush.56 lbsbush.32 lbs bush.481bs bush.56lbs.
Chicago  232,000 307,000 1.420,000 748,001) 52,000 27,000
Minneapolis_ 1,116,000 913,000 176,000 198,000 57.000
Duluth 552,000 5,000 10,000 38,000 152,000
Milwaukee,. _ _ 44,000 79,000 274.000 171,000 140,000 27,000
Toledo 405,000 ,72,000 78,000 5,000 2,000
Detroit 29,000 7,000 16,000 16,000 14,000
Indianapolis_ 71,000 231,000 164,000
St. Louis__ -. 125,000 255,000 609,000 376,000 1,000
Paula 47,000 25,000 499.000 161,000 17,000
Kansas City_ 612,000 874,000 41,000
Omaha 268,000 1,204,000 74,000
St. Joseph_ 146,000 373,000 32,000   '  
Wichita 215,000 48,000 4,000
Sioux City_ 12,000 288,000 4,000

Total wk. '27 448,000 4,092,000 6,817,000 2,055.000 466,000 280,000
Same wk. '26 371,000 3,710,000 8,058,000 3.043,000 864,000 278.000
Same wk. '25 411,000 4,835,000 4.010,000 3.939,000 780,000 183,000

Since Aug. 1-
1926 21,014,000311,022,000200,490,000 131.156,00019.658.00029,296,000
1925 19,695,000308,350,000213,759,000204,409,00067,861,00022,283,000
1924  20 2Q4 000 71 447 nnn224 111 nonadd 71111 nnnon non 011000 450 000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 11, follow:

Receipts at-

New York_ _
Philadelphia__
Baltimore_ _ _
Norfolk 
New Orleans •
Galveston_ -
Montreal ___ -
Boston 

Total wk. '27
Since Jan.1'27

Flour. Wheal. I Corn.

Barrels. 'Bushels. Bushels.
160,000 1,000,000 6,000
38,000 308,000 21,000
25,000 262,000 21,000
1,000

66,000 27,000 114,000
144.0001

60,000 5,247,000; 81,000
30,000 5.0001

380,000 6,993,000 243.000
9,967.000 115,153,006 5.280,000

Oats. I Barley. Rye.

Bushels. Bushels.
92,00 169,000
24,000
40,000

24,000

1,660,000 2,511,000
16,000

1,856,000 2,680,000
11,493,000 18,088,000

Bushels.
182,000

776,000

958,000
10,877,000

Week 1926..,.. 384,000 11,128,000; 223.000 2,505,000 623,000 866,000
Since Jan.1'26 10,696,000 77.627,000 8,492,000 22,032,000 11.644.000 6,094,000

*Receipts do not include grain passing through New Orleans for foreign ports
on through bl Is of lading.

The exports from the several seaboard ports for the week
ending Saturday, June 11 1927, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 817,628 50.459 47,389 73,000
Boston 16.000 7.000  
Philadelphia 655.000 1.000
Baltimore 256,000 15,000 5,000
Norfolk 1,000  
New Orleans 341,000 26.000 39,000 7,000 105,000  
Galveston 100,000  30,000  50,000
Montreal 3,619,000 86,000 1,429,000 1,324,000 1,048,000

Total week 5,804,628 26.000 229,459 1,436,000 1,481,389 1,171,000
Same week 1926.. _ 6.512.051 119.000 333.639 1.495.995 671.634 1,214,000

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- June 11 July 1 June 11 July 1 June 11 July 1

1927. 1926. 1927. 1926. 1927. 1926.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom- 87,671 4,279,416 1,476,000 103,181,861   1,107,329
Continent 130.122 5.524.657 4,328,628 177,476,345   1,076,424
So.& Cent. Amer_ 2,000 478,980   4,009,467   1,711,000
West Indies 6,000 582,000 29,000 26.000 1,563,000
Brit.No.Am.Cols_  
Other countries.,, 3,666 808,231 1,620,950  

Total 1927 229,459 11,673.284 5.804,628 286,317,623 26.000 5,457,753
Total 1926 333.639 10.745.499 6,512,051 212,780.659 119,000 12,483.713

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 11, were as follows:

Milwaukee 
Duluth 

Kansas City 
Wichita 
St. Joseph, Mo 
Peoria 
Indianapolis 

Total June 11 1927,,.,24,719.000 32,109,000 20,343,000 2,379,000 765,000
Total June 4 1927-27,222,000 29,751.000 20,502,000 2,827,000 902,000
Total June 12 1926... _14,162.000 29,481.000 37,881,000 11,470.000 3,108.000
Note.-Bonded grain not included above: oats, New York, 13,000 bushels: Bufalo,

164,000; Duluth, 29,000; total, 206.000 bushels, against 344,000 bushels In 1926.
Barley, New York, 257.000 bushels: Boston, 20,000; Buffalo, 15,000: Buffalo afloat,
172,000; Duluth, 2.000; Canal, 174,000; total. 640,000 bushels, against 1,822,000
bushels in 1926. Wheat, New York, 2,645.000 bushels; Boston, 230.000; Philadel-
phia, 1,146,000; Baltimore. 1,256,000; Buffalo, 5,801,000; Buffalo afloat, 436,000:
Duluth, 78,000; Canal. 392.000: total, 11,084,000 bushels, against 6.175.000 bushels
In 1926.
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Wheat.
Canadian— bush.

Corn.
bush.

Oats.
bush.

Montreal  2,159,000   1,324,000

Ft. William & Pt. Arthur.22,461,000   1,581,000

Other Canadian  3,668,000   1,513,000

Total June 11 1927_ _ _ _28,188,000   4,398,000
Total June 4 1927_ _ _ _27,562,000   4,407,000
Total June 12 1928_ _ _ _34,128,000   9,119,000
Summary—

American 24,719,000 32,109,000 20,343.000
Canadian 28,188,000   4,398,000

Total June 11 1927,- __62,907,000 32,109,000 24,741,000
Total June 4 1927,-54,774,000 29,751,000 24,999,000
Total June 12 1926—.48,288,000 29,481,000 47.000,000

Rye.
bush.

79,000
804,000
179,000

Barley,
bush.

334,000
582,000
282,000

1,062,000 1,198,000
1,125,000 2,099,000
2,229,000 6,671,000

2,379,000 765,000
1,062,000 1,198,000

3,441,000 1,963,000
3,952,000 3,001,000
13,699,000 9,779,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, June 10, and since July 1 1926 and 1925,
are shown in the following:

Wheat. Corn.

1928-27. 193.5-26. 1926-27. 1925-26.

Week Since
June 10. July 1.

Since Week
July I. June 10.

Since Since
July 1. July 1.

North Amer_
Black Sea-- -
Argentina_ _
Australia.__ _
India 
0th. countr'

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
8.394,000474.102,000370,599,000 160,000 6,424,000 10,625,000

96,000 44,212,000 28.344,000 1.471.000 42,382,000 35,272,000
4,378.000127.192. 93,937,000 6.172,000 244,404,000142,154,000
2,618,111 92,456, 72,439,000
832.0 5,296, 6,088.000
484.111 23.857,000 1,040,000 88,000 4.718,000 33,850,000

Total 16,780,000767,l15,000572,447,000 7,871,000297,908,'ii 221,901.000

COMMENTS ON CROP REPORT.—The United States
Department of Agriculture at Washington in giving its report
on June 9 on the grain crop in the United States, also added
the following:

GENERAL.
The outstanding features of the crop situation at the close of May were

the flooded condition of the lower Mississippi Valley, the backward state of
the season over great stretches of country to the north, northeast and north-
west due to continued rains and cloudy weather, and the conditions of
extreme drought In Florida and the southwest. In most of the region
drained by the Mississippi, the Missouri and the Ohio, rainfall has been
heavy to excessive. This rainfall combined with an unusually high per-
centage of cloudy days over much of the territory, has resulted in continued
cold, wet soil so that farm operations have been seriously interfered with and
the germination and growth of some seeded crops have been retarded.
Such effects have been most pronounced in the important corn states and
to some extent also in the northern tier of States where spring planted small
grains are important. In these districts the delay to farming operations has
become serious and the question of selecting substitute crops is occupying
the minds of growers. Weather conditions as they develop during the next
week or ten days will have a major influence Upon the acreage of many of
the crops included in the Department's Intention to Plant Survey of last
February in this general region. It may be noted, however, that the
clearing weather of the past two days is decidedly hopeful.
In contrast with this view of the spring planted crop situation, pastures

and most hay crops have been favored by the cool, wet weather. Even in
the hay crops, however, clearing weather is needed as the time for first
cuttings approaches.

While heavy rainfall has been a source of worry in some of the central
States, it provides welcome relief from drought in other States where crop
failure from drought has been of less frequent occurrence. In Montana in
particular, the abnormally heavy rainfall of recent months has engendered
a spirit of optimism. Weather Bureau records indicate that precipitation
in that State during the spring has ranged from 180 to as high as 246% of
normal, and unofficial reports indicate that summer [allowed and fall plowed
lands have been penetrated to depths of as much as six or seven feet, and
Irrigation water is unusually abundant. Irrigation water in fact appears
to be abundant in all sections of the West and Northwest with the exception
of southeastern Colorado. There the drought is pronounced and even dry
farming operations are almost at a standstill, and irrigation water especially
for direct flow, is low. Elsewhere in the State water supply is fairly ample.
Rainfall in Kansas during May was light, and the drying winds following
the ample surface moisture conditions of earlier months had a harmful effect
on small grains.
The dry conditions of southeastern Colorado extend also through the

western portions of Kansas, Oklahoma, and Texas, where the abandonment
of small grains will be heavy, and in general throughout the Southwest.
At Roswell, New Mexico, the precipitation during the spring months is
shown by Weather Bureau records to have been only 4% of normal, which,
however, is the extreme. Precipitation along the Pacific Coast has been
below normal, and in the interior valleys of California alternating periods
of high and low temperature have been accompanied by occasional high
winds and local hailstorms.
On the Atlantic Seaboard, again, rainfall has been less than normal,

increasingly so from North Carolina southward and from the lower end o f
the Connecticut Valley northward along the coast. In Florida the drought
has been very severe, rivaling all records for many years back. As a result
the upland crops of that State had reached a critical stage by the end of the
month and citrus fruits were reported dropping badly. In Georgia and the
Carolinas also the dry weather has had a deteriorating effect on small
grains, potatoes. fruits, &c.
One of the outstanding results of the weather conditions of the past spring

is the delays to farm operations in the corn belt States. The effect on corn
planting is discussed elsewhere in these comments.
WINTER WHEAT.—The indicated production of winter wheat declined

approximately 57 million bushels during the month of May. The decline
In Kansas. Oklahoma, Texas and Colorado amounted to 65 million bushels,
but is offset to some extent by increases in other States. Weather condi-
tions have been favorable in Ohio, Michigan, Wisconsin, Minnesota. the
Dakotas and Nebraska. In Indiana, however, sunshine has been deficient
In the southern third and bottom lands have been overflowed. Flood con-
ditions have seriously injured large areas in Illinois and Missouri, although
in the latter State upland crops are fair. In Iowa the crop is making favor-
able progress, although some ruse is reported. In Nebraska soil and mois-
ture conditions in most of the State are unusually favorable for winter wheat
and there is an excellent chance for a large crop. These conditions shade off
along the Kansas line; in the latter State many things have happened to
damage the crop since May 1. Hessian fly damage has been extensive in
the central and western districts; chinch bugs, grasshoppers and root rot
are reported, and in the eastern counties rust is prevalent. Theilrying
winds of May. following upon the favorable surface moisture conditions of
earlier months, have hurt all small grains. In Oklahoma drought in the
west, hail and Hessian fly in the north and floods in the east have caused
deterioration. In Texas in spite of improvement in a few sections, the crop
as a whole has deteriorated and abandonment will be heavy. Colorado
wheat likewise suffered from drolight, wind and insects. In Montana and
Idaho, on the other hand, prospects are good, and they are fairly good in
Washington. Oregon and California. The crop in New Mexico is likely to
be almost a complete failure.

SPRING WHEAT.
The condition of spring wheat on June 1 was 86.8%, compared with

78.5% a year ago and 88.9% , the 10-year average. Conditions are reported
good in every important spring wheat State except Illinois, Colorado and
Washington. and in these States the condition is fair. In some States of
less importance conditions are poor.

OATS.
The condition of oats on June 1 was 79.9%, compared with 78.8% on

June 1 1926 and 86.1% the 10-year average. The lowest conditions are
reported for the South Atlantic States, for the States south of the line of the
Ohio River as far west as Kansas, Oklahoma and Nex Mexico, and for Illi-
nois and Indiana north of the Ohio. In Illinois much of the crop was
mudded in, is late and drowned out in low places. Late plantings are gen-
eral throughout the important oat districts of the north, due to heavy rains.
Cloudy weather has retarded growth, but as a rule good root systems have

been-established and the plants have stooled freely. Where water has not

been.excessive, the crop should improve rapidly with warm, clear weather.

BARLEY.•
The condition of barley on June 1 was 81.5% of normal, comp

ared with

81 a year ago and 86.9 the 10-year average. In Michigan, barley suffered

more than did oats from the wet weather and some acreage remains to be

seeded.. The east central district, with 26% of the State acreage, 
shows

the lowest condition. In Wisconsin the condition is good in most counties.

Some intended barley-acreage may be put in corn, owing to the laten
ess of

the season.. In Minnesota the crop shows good color and root 
growth and

needs good warm weather to make it develop. In North Dakota very little

barley is up and in some of the States to the east much acreage is 
yet un-

seeded. In South Dakota the stand and color are good although top 
growth

is short. In Nebraska barley condition Is good, notwithstanding the fact

that the lateness of planting reduced the condition figures as rep
orted.

In Kansas the condition declined rapidly during May, due to d
rying winds

following the ample moisture of earlier months. In Illinois the crop is in

full color, except where drowned out. In California early sown fields will

probably yield well. Late sown fields, on the other hand, are not so

promising.
RYE.

The condition of rye on June 1 was 87.6%. While a trifle below the

May I condition, it is nearly 15 points higher 
than June 1 1926, and Is

above the 10-year average.. In Michigan the condition
 is lower than last

month in practically all districts, although in some of th
ese districts wheat

is improving. The difference in this respect ma
y be due to the wheat

being planted on the better lands. Rye was helped in 
Wisconsin by the

warm weather early in the inonth, although some drown
ing in that State

is noted. In Michigan the condition is consider
ed quite good, with late

planting somewhat backward. In North Dakota 
the condition is the

highest in several years. While growth has been slow, the stand is excellent

and, the crop is plentifully supplied with mo
isture. A splendid crop is In

prospect in Nebraska, while in the States to the east 
rye Is showing the

effects of excessive rain.
EARLY POTATOES.

The condition of early potatoes in the S
tates from North Carolina

south and west to Teams and Oklahoma on 
June 1 was 68.9%. compared

with 71.1% on May 1 70.5 on June 1 a year ago, a
nd 70.1 two years ago.

In Texas, too much cold and rain injured th
e prospects in the eastern com-

mercial section, while dry weather, disease ,and p
oor seed reduced yields

in the Valley. In the Wharton, Eagle, Lake and Simonto area. however,

where shipments are in progress, yields are repo
rted the best in several

years. In Louisiana, crops grown from common seed s
tock have done

poorly. In most sections rains have been unfavorable for 
early potatoes,

and in the flooded sections crops not already 
harvested have been lost.

Yields are reported disappointing in Alabama, and from
 Florida to North

Carolina the condition has been lowered by insufficient 
moisture. This is

perhaps a more serious factor in the southern end of the
 coastal plain than

farther north, due to the earlier time of maturity
. It is to be noted that

the dry weather a year ago reduced the condition
 figure to approximately

the same as this year and that with later rains substa
ntial recovery was made.

SPECIAL CORN COMMENTS.

Continued rains have seriously delayed corn planting in n
early all sections

of the Corn Belt. In most of this region corn 
planting is usually about

completed by the first of June. This season, up to June 5th
 only about

one-fourth of the intended corn acreage had been planted I
n the lower

Ohio Valley, and only about one-half in a large area 
which includes the

southern two-thirds of Illinois and Indiana, much of Ohio 
and Pennsylvania.

the northwestern half of Kentucky, the eastern 
quarter of Missouri, the

southeastern corner of Iowa and in some of the over-flowed 
sections of the

lower Mississippi Valley. This region usually produces
 a little over 20%

of the United States corn crop. North and West 
of this area, much of the

corn has been planted later than usual, but planting is 
now nearing comple-

tion. In some sections growers have used earlier matur
ing varieties from

further north in order to offset the delayed planting.

It is too early to forecast the probable production 
of corn this season.

If the favorable weather which has prevailed 
over the Central Corn Belt

during the last few days continues, a large part of the 
intended corn acreage

may still be planted. Furthermore, the increase i
n the price of corn which

has occurred during the last few weeks will stimula
te planting in the South

and in other sections where conditions are fa
vorable. The late planting is a

handicap however, which can do overcome only by 
unusually favorable

weatherduring the growing season and by freedom 
from early frost next fall

WEATHER BULLETIN FOR THE WEEK ENDED

JUNE 14.—The general summary of the weathe
r bulletin

issued by the Department of 'Agriculture, indica
ting the

influence of the weather for the week ended June 14 
follows:

The outstanding features of the week's wea
ther were the showery con-

ditions that prevailed in the droughty Southeas
t and the generally fair

weather over the heretofore excessively wet 
interior valley districts. In

the former area, showers were freque
nt, but at the same time they were

Irregular in distribution, with some localities 
receiving no rain; in the

latter the favorable conditions were widespr
ead, with fair weather obtain-

ing until near the close of the week. In the 
Southwest, most districts

received good showers toward the close of the 
period, but in others it con-

tinued dry.
Except in the Southeast, there was a general 

reaction to warmer weather

about the beginning of the week and by 
Thursday, June 9, temperatures

were moderately above normal in nearly al
l sections of the country. By

the following day, however, an exte
nsive high pressure area overspread

the Northwest, attended by a sharp 
drop in temperature, and the latter

part of the week was cool for the season ov
er the interior valleys and all

Northern States east of the Rocky Mountains.

Temperatures, as shown on Chart I, were irregul
ar, but generally mod-

erate. In the Atlantic coast area the week was mo
stly from 1 to 6 degrees

warmer than normal, and was slightly warmer in
 west Gulf sections and

in the lower Great Plains; also in central and 
northern districts west of

the Rocky Mountains the plus departures f
rom normal temperatures were

mostly from 3 to 4 degrees. Elsewhere the week was cooler than normal, but

only moderately so. The largest deficiency in temp
erature was 8 degrees in

northeastern North Dakota, and the largest excess, 7 d
egrees, in eastern

Massachusetts. In the Gulf States the lowest temperatures dur
ing the week

ranged from 65 to 70 degrees and in the Corn Belt
 about 50 degrees, except

In the extreme northwestern portion where they wer
e somewhat lower. The

coolest weather reported from a first-order station was 36 
degrees at Chey-

enne, Wyo., and Devil's Lake, N. Dak.
Chart II shows that the weekly totals of rainfall were moderate

 to rather

heavy over much of the Southeast and the Southwest, and
 exceeded 1

inch in the central trans-Mississippi States, the centr
al valley districts.

and parts of the Ohio Valley. There was also considerable rainfall in

some sections of the Northwest and locally in the upper 
Lake region.

Elsewhere the amounts were generally small, with parts 
of the Southeast

and Southwest still needing moisture. Sunshine was scanty in the North-

west and Southeast, but much fair weather prevailed in 
other sections.

The week just closed brought marked improvement in 
weather condi-

tions as affecting agriculture to most of the country, 
notwithstanding

coolness the latter part over Northern States retarded 
germination and

growth of warm-weather crops. In the interior valleys, where corn 
planting

had become seriously delayed because of preceding w
et weather, most

of the week was fair and work was pushed, with 
tractors running in some

sections even at night. In addition, frequent shower
s over the hereto-

fore droughty Southeast largely relieved the 
unfavorable situation In that

area and all crops responded rapidly to the 
improved conditions. It

continued dry, however, in southern Florida, and 
more rain is needed in

some other sections.
In the Southwest, also widespread and ge

nerous rains near the close

of the week brought relief from the severe 
drought, and moisture was

helpful in most sections of the Great Plains. 
Unusually favorable con-

ditions prevailed in the Northern States w
est of the Rocky Mountains

where vegetation responded favorably to 
showers and increased warmth.

It was too cool, however, in the far 
Southwest, including California, for

good growth, while rains did some damage
 to hay and ripe, small fruits

in central Pacific coast districts.
SMALL GRAINS.—The weather of the 

week was fairly favorable for

winter wheat and progress was mostly fair to 
very good, but much rust was

reported in parts of the central Mississippi
 and lower Ohio Valley areas.

The crop ripened slowly in the Great 
Plains, with harvest begun as far

north as extreme southern Kansas, wh
ile this work advanced satisfactorily

in Oklahoma and Texas. In the Ea
st, harvest is in progress northward

toNtuayNorth .Carolina, while in the interior some
 wheat is ripe to southern

Ken 
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Growing conditions for spring wheat continued very favorable, withmoderately cool weather and mostly sufficient moisture, and excellentadvance was reported quite generally. Oats also did well in most centraland northern portions of the country, but this crop is spotted In parts of
the interior valleys and short in most of the South; some damage wasreported by local storms in upper Mississippi Valley districts. Flax is inexcellent condition in the northen Great Plains, while rice did well inLouisiana and Texas.
CORN.—BegInning the latter part of last week and extending throughmost of that just closed, the weather was quite generally favorable forfield work in the central sections of the Corn Belt where planting had beenseriously delayed by wet weather, and excellent progress in seeding wasreported. Rain again occurred, however, about the close of the week,which caused further interruption. Seeding was almost completed inmany places in Ohio, was mostly finished in eastern Kentucky, and fairlywell advanced in the West. Rapid progress was made also in Indiana,and excellent advance was reported from Illinois and eastern Missouri.There was interruption earlier in the week in southeastern Iowa, but con-siderable of the crop has now received one cultivation in that State. While

planting made good advance, cool weather the latter part of the weekretarded germination and growth of corn over the northern half of thecountry.
corrow.—The weather was favorable quite generally for the cottoncrop, esneoially the latter part of the week when widespread rains relieved thedrouglitY conditions that were prevailing in the western portion of the belt.Showers were also helpful in the southeastern portion, and temperatureswere moderately warm for the season in most sections.The weekly progress of cotton was mostly excellent in the Carolinas andGeorgia, though stands of the late crop are poor in the latter State, and

there was some complaint of grass in South Carolina, with weevil reportedas much more active. Showers were beneficial in parts of the centralGulf States. There is, however, considerable variation in the crop in Ala-bama and some planted cotton again overflowed in delta sections of Miss-issippi, while locally cotton land is still flooded in Louisiana.
The crop made excellent advance in Tennessee and Arkansas, with cul-

tivation good in the latter State. In Oklahoma, while cotton is late,
plants made good growth during the week, and relief from drought in
western Texas was favorable. In the latter State, plants are small, but
are blooming and fruiting fairly well; while insect activity is increasing,
damage so far is light.
The Weather Bureau also furnishes the following resume

of the conditions in the different States.
Virgin/el.—Richmond: Cool first of week, but much warmer thereafter,

with showers. Favorable for farm work and crop growth, and all farm
crops in good condition, except considerable replanting corn because cf
cutworms; some damage to tobacco also by worms. Considerable drop
of fruit reported. Wheat headed well and maturing favorably.
North Carottna.—Raleigh: Weather favorable for growth of cotton, corn,

tobacco, peanuts, sweet potatoes, truck, and minor crops. Progress of
Cotton excellent; condition good to excellent; squares forming in south:
weevil reported locally. In south, tobacco irregular, but improving.
Harvesting wheat, oats, potatoes, dewberries, and early peaches, but
crops reduced somewhat by dry spell, especially that of grain.

South Carolina.—Columbia: Intermittent rain beneficial, but more
needed in small areas. All crops made luxuriant growth, but grass accum-
ulating rapidly in corn and cotton, which need cultivation. Condition
and progress of cotton excellent, with squares and blooms more numerous.
Weevil rapidly increasing, except in northwest. Corn, tobacco, sweet
potatoes, and lesser crops much improved; sweet potato transplanting

escontinu. Peaches, blackberries, and vegetables p ntiful.
Georgia.—Atlanta: Numerous and widely-distributed showers relieved

drought over most of Sate and caused general and marked improvement.
Progress of cotton excellent; clean and well cultivated; blooming gener-ally over southern division where fruiting well; growth of late crop verywid, though stands poor; chopping now completed to northern limit.
Progress of corn very good; in silk and tassel south where much has been
laid by. Tobacco made good growth; curing just begun in south. All
minor crops improved. Shipments of peaches increasing and movement
of watermelons just begun.

Florida.—JacksonvIlle: General rains, 1 to more than 3 inches, in alldivisions, except southern where light and scattered. Marked improve-ment in corn, cane, peanuts, truck, melons, citrus, and fruits, and favor-able for tobacco setting and sweet potatoes. Shipping melons, tomatoes.
and other truck. Citrus drop diminished; ranges improved; forest firesextinguished. Progress and condition of cotton good.
Alabama.—Montgomery: Frequent and beneficial local rains, but in-

sufficient some sections of south. Progress and condition of corn, pas-
tures, truck, and minor crops poor to fair in south and fair to good north.Sweet good growth where min sufficient; transplanting continues. Prog-
ress,ndition, and stands of cotton in southeast vary, and mostly poor
to good; elsewhere mostly fairly good to good; well cultivated generally:
chopping continues In scattered areas; some late-planted in south not
germinated; early-planted blooming in south and squares forming north-
ward to Lamar County; weevil reported locally in south.
Mississippi.—Vicksburg: Rains beneficial. Growth of cotton mostlyfairly good, with cultivation very good generally in south and central,

but rather poor in northern delta counties' some planted cotton again
overflowed in north portion of southern delta; bloom fairly plentiful in
extreme south. Progress of corn mostly fair, but condition many south-
ern localities poor because of previous drought. Condition of pastures
and truck mostly fair.
Louisiana.—New Orleans: Numerous light to moderate showers In

south and some light rain at end of week in northwest. Farm work made
generally good progress, though some fields grassy and large acreage of cropland still flooded, including considerable cotton land In northeast where
little prospect of planting this year. Small acreage of cotton planted inmud as waters recede; progress elsewhere very good and condition .fairlygood; early blooming quite generally; weevil increasing. Progress of corncontinues very good; earliest maturing. Rice, cane, and minor crops doingwell.
Texas—Houston: Drought broken by general rains at close of week.

Progress in haying and harvesting of small grains very good; yields poor
to fair. Corn, pastures, and minor crops fair to very good advance, exceptportions of extreme south and west where droughty until close of week.Rico good. Progress and condition of cotton fairly good to very good,
except portions of southwest and northwest; plants small, but blooming
and fruiting fairly well; weevil, flea hoppers, and grasshoppers increasing,but damage small.
Oklahoma.—Oklahoma City: Abundant sunshine and seasonable tem-

perature, except decidedly cool, with moderate to heavy general rains last
two days. Rain beneficial, especially in extreme west and northwest.
Progress and condition of cotton generally good, but crop mostly late; ofcorn fair to very good, and mostly well cultivated. Condition of winter
wheat ranges from very poor to fair; harvest advanced satisfactorily, with
yield averaging light. Oats fair to good; harvest begun. Digging potatoes.with yield and quality fair to good. Pastures and minor crops most satis-factory.

Arkansas.—Little Rock: Progress of cotton excellent, due to moderate
rainfall last of week; stands very good; still planting in east; chopping
well along and usually well cultivated. but still grassy in places; condi-
tion very good, but late. Progress of corn very good; needs cultivation:
still planting. Very favorable for wheat, oat, and alfalfa harvests; also
for potatoes, sweet potatoes, truck, fruit, and berries.

Tennessee.—Nashville: Scattered showers and moderate warmth bene-
ficial for corn and progress and condition in east very good; condition in
west fair. Wheat varies considerably, with condition very poor to fair:
much ready to harvest. Oats short and many acres cut for hay. Progress
and condition of cotton excellent in west and much chopped. Transplanting
tobacco about completed; only fair growth.

Kentuag.—Loulsville: Most favorable week and preparation of land
and corn planting pushed, with progress good until stopped by moderate
to heavy rains at end; planting mostly finished in east and averages about
half done in west; early up, but stand uneven; some cultivation in south
and east. Tobacco setting proceeding rapidly with most land ready.
Progress of wheat very good; condition fair; ripe In south and turning in
north: much rust. Oats and potatoes improving.

THE DRY GOODS TRADE.
Friday Night, June 17 1927.

Conditions in textile markets continue much the same as
during the previous week. Irregularity still prevails in

various divisions. The latter condition is even noticeable
in cotton goods, which have heretofore been a firm and an
active exception to the general trend. However, this falling
off in business, principally in finished goods, is not due to
any fundamental trouble, but rather to the convention of
Southern Wholesalers being held in Virginia. At this meet-
ing questions of importance to the entire trade are sched-
uled to be discussed, and as the attendance and interest are
quite large, this has succeeded in substantially depleting
the number of active operators in the local market. Thus,
the decreased activity. Prices, however, have remained rel-
atively firm, Elsewhere in the textile markets, conditions
are but little changed. Woolen goods, linens and silks
have continued quiet, while sales of rayons have expanded,
and floor coverings have improved. In regard to rayons,
consumption is continuing at very high levels and prospects
are for a further increase during coming months. he lat-
ter is indicated by the fact that cloths planned for the next
spring season provide for a more extensive use of the fibre.
It is said that many new rayon uses and novelties will be
shown that season. Higher prices are expected to be estab-
lished, probably next month, and will undoubtedly cover
third quarter delivery. There is little doubt entertained as
to the possibility of an advance, as the majority of pro-
ducers are sold up solidly to July 31 and have but small re-
serve stocks to draw upon.
DOMESTIC COTTON GOODS.—At different times. and

to varying degrees, some slowing down has been noticeable
in both the primary and finished divisions of the markets
for domestic cotton goods. Earlier in the week, gray goods
and yarns were hesitant, following a decline in raw cotton
on Monday, but buyers quickly re-entered the market when
prices for the staple recovered and they steadily advanced
to higher levels during the remainder of the week. Cur-
rently, sales are more or less active and premiums are re-
ported as being paid for certain small lots wanted for im-
mediate delivery, As to the finished goods sections, busi-
ness was quite active earlier in the week owing to warm
weather, but sales subsequently began to fall off. Thus,
while current business is far from dull, the situation is con-
sidered more or less quiet when compared•to standards set
the past month or so. This quietening Is principally due,
as already stated, to the convention of the Southern Whole-
sale Dry Goods Association held at Norfolk, Va. The con-
vention Is considered important for every branch of the
industry and, as a result, representatives have been on hand
from all parts of the country. Many plans will be dis-
cussed for the betterment and stimulation of trade. In the
meantime, certain finished fabrics have continued to sell in
fairly large quantities. For instance, dress goods are meet-
ing with better interest, owing to the extremely attractive
and artistic prints being offered. They are said to surpass
all previous efforts and to afford jobbers, cutters-up and
retailers a greater diversification of effects. On Tuesday
the Census Bureau issued the cotton consumption report for
May. According to the report, cotton consupped during May
totaled 633,024 bales, compared with 619,110 in April and
516,376 in May last year. Print cloths, 28-inch, 64 x 64's
construction, are quoted at 5%c., and 27-inch, 64 x 60's, at
51/2c. Gray goods in the 39-inch, 68 x 72's construction, are
quoted at 8%c., and 39-inch, 80x 809s, at 10%c.
WOOLEN GOODS.—An irregular undertone Is noted in

the markets for woolens and worsteds. Although business
In the men's wear division is relatively better than the
women's, neither is as active as factors had believed it
would be. Summer weather has succeeded in stimulating a
fairly good consuming demand for men's wear tropical fab-
rics, but the aggregate business is not equaling expectations.
However, it is not believed that burdensome stocks will be
carried over, as some re-orders have been received from
retailers. Much interest centres In the coming opening of
the men's wear tropical lines for 1928. These are expected
to be shown by the leading factors shortly after the Fourth
of July holidays and will include mohairs, flannels and
worsteds. Although mills have neither their sample assort-
ments nor prices fixed as yet, prospects are said to be that
the latter will show but little change.

FOREIGN DRY GOODS.—Although quite a number of
small lot orders are being shipped by Importers in the linen
markets, aggregate business does not total very satisfac-
torily. Despite this quietness, the larger houses are not
forcing business, as it would only mean sacrificing prices,
but the smaller factors cannot afford to maintain values
at the expense of business, as they must meet certain obli-
gations. This results in the latter offering certain fabrics,
such as crash sets, below actual landing costs. Damasks,
thus far, have not been affected, as in most cases factors
are at least covering costs on sales of these goods. The sit-
uation, although unsatisfactory, is considered more or less
seasonal. Factors have not lost confidence In the future
and are looking forward to next month, when prices are
expected to harden to the point where sales will allow a
large enough margin of profit to conduct business. Burlap
sales are confined to small lots covering immediate needs.
The undertone is steady. Light weights are quoted from
6.70-6.75e., and heavies at 9.00c.
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Maine (State of).—List of Legal Investments for Savings
Banks.—The Bank Commissioner has prepared a new list of
securities which he considers legal investments for savings
banks in the State of Maine as of May 2 1927.
The following statement made by the Bank Commissioner

accompanies the list:
In compliance with Paragraph XVI of Section 27. of Chapter 144 of the

Public Laws of 1923. I hereby certify that upon investigation I find the
following obligations to be legal investments for Maine savings banks, as
of May 2 1927.

It should be noted that the list does not include bonds and stocks of
Maine corporations named under paragraphs IX and X, because the
statute does not require certification. The necessary qualifying factors in
such cases must be ascertained by the purchasing bank. All questions of
interpretation of the statute in cases of doubt should be taken up with
the department in advance of purchase.
On account of the difficulty in obtaining authentic information from

city and town officials the municipal list (IV) is very incomplete. For the
same reason a few public utility securities which are probably legal do,
not appear on list VII
The Commissioner does not deem it wise to certify investments of

this character except upon a sworn statement of responsible officers of
the operating company as to the existence of qualifying facts.
Dated at .Augusta, Maine, this 2d day of May 1927.

JOHN G. SMITH. Bank Commissioner.

The list as compiled by the Commissioner is given below.
A similar list is prepared every six months—in May and
November. The November 1926 list was not published in
our columns due to a lack of space. The May 1926 list
may be found in the "Chronicle" of June 26 1926, pages
3628, 3629 and 3630. The bonds added to the new list (i.e.,
since Nov. 1926) are marked with an x.
Securities Considered Legal investments for Savings Banks
May 2 1927 under Paragraphs of Section 27 as Numbered.

I. GOVERNMENy OBLIGATIONS

(a) Bonds and other interest-bearing obligations of the United States,
Including those for the payment of the principal and interest of which the
faith and credit of the United States Government is pledged.
(b) Obligations of the Dominion of Canada as follows: 5% Bond Loan

of 1915. due Aug. 1 1935: Public Service Gold Loan 5s of 1916. due April 1
1926-April 11931: Third War Loan 5s of 1917. due March 11937- External
Gold 54s of 1919. due Aug. 1 1929: External Gold 5s of 1922. due May 1
1952.

II. OBLIGATIONS OF STATES.

Legally issued bonds or other interest-bearing obligations of any State
In the United States. (It is the understanding of the Commissioner that
no State Is disqualified under the default provision.)

III. OBLIGATIONS OF COUNTIES.

(a) Legally issued bonds or other interest-bearing  obligations of any
county in this State.
(b) Legally issued bonds or other interest-bearing obligations of any

county in any other State of the United States having more than 50,000
inhabitants and whose net debt (including all bonds which are a direct
obligation of the county, less the amount of any sinking fund available
in the reduction of such debt) does not exceed 3% of the last preceding
valuation of taxable property therein, providing such country or the State
In which it is situated, has not defaulted for more than 90 days in payment
of principal or interest of any obligation within a period of 10 years im-
mediately preceding the investment, that all issues for highway purposes
shall be payable serially to mature in not more than 20 years, and that the
principal and interest are payable from a direct tax levied on all the taxable
property within such county; provided, however, that only such portion
of such highway issue shall be legal as will be due and payable in not more
than 15 years from date of issue.
Under this provision the only counties whose officials have furnished the

required information are those of Ohio:
Ashtabula Franklin Lorain Mahoning
Cuyahoga Jefferson Lucas Summit

IV. MUNICIPAL OBLIGATIONS.
(a) Legally issued bonds or other interest-bearing obligations of any

municipal or quasi-municipal corporation of this State, provided such
securities are a direct obligation on all the taxable property thereof.
(b) Bonds of municipalities outside Maine considered eligible under this

subdivision follow:
(b) Legally issued bonds or other 1nterest-bearing obligations of any

city or town in any other State in the United States, incorporated at least
25 years prior to the date of investment, and having, according to each of
the last two censuses of the Federal Government, a population of not
less than 10,000: provided that neither such municipality nor the State in
which it is situated shall, for more than 90 days, have defaulted in the
payment of principal or interest of any obligation within a Period of 10 years
Immediately preceding the investment, that the net debt (including all
bonds which are a direct obligation of the municipality and all bonds of
quasi-municipal corporations within the same, exclusive of water supply
debt and available sinking fund) of any such municipality whose population
is less than 500,000 shall not exceed 5% of the assessed valuation of the
taxable property therein, and that the net debt of any such municipality
whose population is in excess of 500,000 shall not exceed 8% of the assessed
valuation of the taxable property therein. The obligations of any munici-
pality which comply with the provisions of this section except for the fact
that such municipality has been incorporated within 25 years of the date
of the investment shall be hold to be legal for the purposes of this section
if the territory comprising such municipality shall for more than 20 years
have had a population of not less than 10,000. and have been during said
time a part of one or more towns or cities having a population of not less
than 10,000. or have contained within its limits a municipality having a
population of not less than 10,000.
Under this provision obligations of the following municipalities are

certified as legal from information furnished by their officials:
Colorado— Chelsea Muskegon Springfield
Colorado Springs Chicopee Saginaw Tiffin

Connecticut— Everett Missouri— Youngstown
Ansonia Fall River Kansas City Pennsylvania—
Bristol Fitchburg St Joseph Phoenixville
Danbury Framingham St. Louis Steelton
Hartford Gloucester New Hampshire— Wilkes-Barre
New Britain Greenfield Berlin York
New Haven Flolyoke Cotwora Warren
New London Lynn Keene khode Island—
WilMusette Maiden Lacon'a Cranston

Hithole— Methuen Manchester Newport
Freeport Milford Nashua Pawtucket
Rock Island Newton Portsmouth Providence

Indiana— Pittsfield New Jersey— Warwick
South Bend Quincy Camden V erMalit—

Iowa— Salem Irvington Barre
Cedar Rapids Somerville Nett York— Burlington
Keokuk SouthbrAge Amsterdam Rutland
Sioux City Springtmld Auburn Virginia

Kentucky— Waltham Binghamton Lynchburg
Lexington Watertown Buffalo Washinoton—

Marglargt— Weymouth Johnstown Bellingham
Baltimore Worcester New York Wisconsin—

Massachusetts— Michioan-- Ohio— Eau Claire
Arlington Alpena Akron Monitowoc
Beverly Detroit Ashtabula Milwaukee
Boston Holland Cleveland Racine
Brooklino Ishpeming Dayton Sheboygan
Cambrkige Kalamazoo

Chicago Burlington & Quincy RR.-
1st & ref. Is Series A. 1971
xlst & refunding Series B 4345, 1977
Nebraska Extension 4s, 1927
Illinois Division 3348, 1949
Illinois Division 4s, 1949
General 45. 1958

(c) Legally issued bonds or other interest-bearing obligations of any
quasi-municipal corporation, other than an irrigation or drainage district,
within the territorial limits of any city or town whose obligations are eligible
under the provisions of sub-section b, of this section, or comprising within
Its limits one or more such municipalities: provided, however, that the
population and valuation of any such quasi-municipal corporation in-
corporated within a single city or town shall be at least 75% of the population
and valuation of the city or town in which it is located: and provided.
further, that such obligations shall be enforceable by a direct tax levied on
all the taxable property within such corporation.

V. FEDERAL LAND BANKS.

Legally issued bonds or other interest-bearing obligations of any Federal
Land bank or Joint Stock Land bank organized under any Act of Congress
enacted prior to April 4 1923.

VI. OBLIGATIONS OF STEAM RAILROADS.
BANGOR & AROOSTOOK SYSTEM.

Bangor & Aroostook RR.-
1st Is, 1943
piecataquis Div. 5s, 1943
Van Buren Extension Is. 1943
Cons, refunding 4s, 1951
Medford Extension Is. 1937
St. John River Extension 58, 1939
Washburn Extension Is. 1939

MAINE CENTRAL SYSTEM.

Equip. trust Series GI, 75, 1928-1936
Equipment trust Series 11, 5348, '28-'33
Equipment trust Series I, bits, '28-'33

Aroostook Northern RR. 1st 58,1947
Northern Maine Seaport RR.:
Terminal 58, 1935

Van Buren Bridge Co. 1st 6s. 1934

Ma 
Dexter & Piscataquis RR. 1st 4s. 1929

1st 
Central

&refundinftgRSe'rles A 4Yi a, 1935 European & North Amer. Ry. joint 4e,'83
let de refunding Series B 446, 1935 PorrtolrtanidttRRuunimffoordrd Falls Rrtyy..dg.584s.,:53 51
let & refunding Series C 56.1935
1st & refunding Series Li Os, 1935 Portland & Ogdensburg Ry. let 430.' 28
Equipment trust 6s, 1928-35 Rumford Falls & Rangeley Lakes RR.
Equipment trust 5S55. 1928-38 mtge. Os. 1948
Equipment trust 54s. 1927-39 Portland Union By. Station Co.—

Washington County By. let 3)45, 1954 BSererile.es A11B 424 ., 11992297

, •
Somerset By. con.sol . 4s, 1950
Somerset Ry. 1st ref. 4s, 1955 Upper Coos RR. 1st 48 1930
Portland Terminal Co. let Is, 48, 1961 Upper Coos RR.. extension 4;48, 1930

ATCHISON TOPEKA & SANTA FE SYSTEM.

Atch. Top. & S. Fe By. gen. 4s, 1995 Kansas City Terminal Ry. 1st 40.1960
Chicago Santa Fe & Calif. By. 1st 5,3,1937 Wichita Union Terminal By. let Sits, •42
Joplin Union Depot Co. 1st 4 M,Fl, 1940

ATLANTIC COAST LINE SYSTEM.
Atlantic Coast Line ER.—
General unified 68. 1984
General Unified 434s, 1964
General Unified 48, 1964
let consolidated 45. 1952
Equipment trust Series D, Hs. '28-'36
EQ. trust, Series E, 454s, 1928-1941

Rich. & Petersb. RR. cons. 4)4s. 1940
Norfolk & Carolina RR. 1st 5e, 1939
Norfolk & Carolina RR. 2d 55, 1948
Wilmington de Weldon RR.—
General 5s, 1935
General 48, 1935

Winn. & New Berne RR. 181 4, 1947

BALTIMORE &
Baltimore & Ohio RR.—
Ref. & general 613. 1995
Ref & general Is, 1995
Ref. & general Is, 2000
Convertible 4I48, 1933
let 4s, 1948
let 55. 1948
Pitts. Lake Erie & W. Va. ref. 48, 1941
Equipment trust 1017, 4 Si s 1927
Equipment trust 1922, Is. 1927-37
Equipment trust 1923. 5s, 1928-38
Equipment trust Series A, Is. 1927-38
Equip. trust Series B, 45.0, 1928-40

Northeastern RR. eons. fis. 1933
AU. Coast Line RR. of So. Carolina—
General 4s, 1948

Alabama Midland By. 1st 5s, 1928
Brunswick & Western RR. 1st 48, 1933
Charleston & Savannah By. let 7s, 1934
Savannah Florida de Western By.-

1st 5s, 1934
1st 6s, 1934

Florida Southern RR. 1st 4s, 1945
Charleston Union Sta. Co. let 4s, 1937*
Jacksonville Terminal Co. 1st 5s, 1939*
Richmond Term. By. 1st 5s. 1952*
Wilmington By. Bridge Co. 1st fo. 1948 •

OHIO SYSTEM.

Equi,. trust se-lee 0, 410, 1928-41
Equip. trust Series D, 4)45, 1929-41
:Equip. trust Series E 45.4s, 1930-42

Central Ohio RR.Ist 45.48. 1930
Ohio River RR. 151 58, 1936
Ohio River RR. general Is, 1937
Wen Virginia & Pitts. let 4s, 1990
Cleveland Term. & Val. RR. 1St 48,1995
Cloy. Lorain & Wh. By. cons. 56, 1933
Cleve. Lorain & Wh. Ry. gen. Is, 1936
Cleve. Lorain & Wh. By. ref. 454s, 1930
Ky. & Ind. Term. RR. lst 4 its, 1961*
Washington Terminal Co. 181 3 J4 s. 1945°
Washington Terminal Co. 1st 48,1945'

CENTRAL OF GEORGIA SYSTEM

Central of Georgia Ry.—
Refunding & general 6s. 1959
Refunding & general 5 tie. 1959
Refunding & general Is, 1959
let Is. 1945
Mobile Division Is. 1946
Macon & Northern Div. Is. 1946
Middle Georgia & All. Div. fe. 1947
Oconee Division Is, 1945
Chattanooga Div. 4s, 1951

Consolidated Is. 1946
Equip. trust Series M 65.4s. 1928-36
Equip. trust Series N 5345, 1928-32
Equip. trust Series 0 Is. 1927-38
E, u.s. trust Qrries P 4 t4s. 1928-40
Equip. trust Series Q 4)48. 1927-40

Atlanta Terminal Co. let (is, 1939*
Atlanta Terminal Co. 151 Is, 1939*
Chattanooga Station Co. let 4e, 1957*
Macon Terminal Co. 1st Se. 1985*

CHICAGO BURLINGTON & QUINCY SYSTEM.
Chicago Union Station Co.—

Series A 45.48, 1983*
Series B Se, 1963*
Series C 614s. 1983*

Kenna City Terminal By. let 48,1960'
Paducah & Illinois RR. 1st 4)48, 1955*

CHICAGO & NORTH WESTERN SYSTEM.
Chicago & North Western Ry.—

let & refunding 8s, 2037
1st & refunding Is, 2037
xlst & refunding 4348, 2037
Debenture Is, 1933
General 3)45, 1987 •
General 4s. 1987
General 4Ms, 1987
General Is, 1987
Equip. trust 1913, Ser. F, 4145, 1927
Equip. trust 1917. Ser. 0, 5s, 1927
Equip. trust 1917, Ser. IL 58, 1223
Equip. trust 1917, Ser. I. 58, 1927-29
Equip. trust 1020. Ser. .1, 650, 1927 36
Equip. trust 1920. Ser. K. 6 )0,1927-36
Equip. trust 1922. Ser. M, Is. 1927-38
Equipment trust Series N. 55. 1927-38
Equipment trust, Series 0, Is. 1927-38

Rmiipment trust. Series P. 58. 1928-39
Equip. trust. Series Q, 4348. 1927-40

ties tesines Valley By. ist 4 Si9. 1947
Milwaukee Lake Shore ,k Western RI.—
Extension & improvement Se, 1929

Fremont Elkhorn & Missouri Valley RR.
cons. 6s. 1933

Iowa Minn. & N. W. By. 1st 3)48,1935
Manitowoc Green Bay & N. W. RI.

1st 334s. 1941
Mil w. & State Line By. let 3)48,1941
Milw. Sparta & N. W. By. 1st 45,1947
Minn. & So. Dak By. 1st ails. 1935 .
Sioux City & Pacific RR. 1st 3148. 1936
St. Louis Peoria & N. W. By. ist 55. 1948
St. Paul Eastern Grand Trunk By. let
4;46, 1947

CHICAGO INDIANAPOLIS & LOUISVILLI3 SYSTEM.

Refunding 85, Is, 4s, 1947 I Equip. trust Series D 5s, 1927-1937
xlst & gen. Series A Is, 1968 Ky. & Ind. Term. RR. 151 4545. 1981*
xlst & gen. Series B 85, 1986 IlIad. & Louisv. By. 1st 43, 1958

CLEVELAND CINCINNATI CHICAGO & ST. LOUIS SYSTEM.

Refunding & impt. Series A es. 1929
Refunding & impt. Series C (is, 1941
Refunding & impt. Series D Is, 1963
European loan 4s, 1930
Debenture 434s, 1931
General 4s, Is, 1993
Cairo Division 4s, 1939
White Water Valley Div. 45, 1940
Springfield & Columbus Div. 45. 1940
One. Wab. & Mich. Div. 4s, 1991
Cl.,Col. Ctn. & Ind. By. gen. cons. 69;34

Cin. Ind. St. L & C. By. gen. let 4s. 1936
Ch. Ind. ,t St. L. Sh. L. By. 181 45, 1933
EQUIP. trust 1914 55, serially to 1929
Equip. trust 1915, 55, serially to 1929
Equip. trust 1917, 65, serially to 1927
Indianap. Un. By. gen. & ref. Berms A

and 13 Is.. 1965*
Louisv. & Jeff. Bdge. Co. 1st 4s, 1945*
Cleve. Un. Term. Co. Ser. A 5348, 1972*
Cleve. Un. Term. Co. Ser. B Is, 1973*

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM.

Chicago St. Paul Minn. & Omaha Ry.— Equip. trust See. A, 75. 1927

Consolidated 35.45, 1930 EMIIP. trust ger. B. 7a. 1928-31

Consolidated 6s. 1930 :Equip. trust Ser. 04)18. 1927-36

COLORADO & SOUTHERN SYSTEM.

Colorado & Southern By. let 45. 1929 Galnetea Teneleal By, IA ea, 1938*
Equipment treat 5548. 1920-3T

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



3662 THE CHRONICLE [Vox. 124.

DELAWARE & HUDSON SYSTEM.

Del. & Hudson Co. let & ref. 45, 1943 (Adirondack Ry. 1st 43:5, 1942

DELAWARE LACKAWANNA dr WESTERN SYSTEM.

Morris dr Essex BR. 1st refdg. 330, 20001 let & refunding Series B, 4350, 1973
N.Y. Lack. &Western RR.- 1Warren RR., refunding 330. 2000
1st & refunding Series A, 55, 1973 1

DULUTH MISSABE & NORTHERN SYSTEM.

Dul. Mis. & Nor. RR. 1st gen. Is, 19411

ELGIN JOLIET & EASTERN SYSTEM.

Elgin Joliet & Eastern Ry. 1st 5e, 1941 1

FLORIDA EAST COAST SYSTEM.

Florida East coast Ry.-
1st 4355, 1959
let & refunding 513, 1974
Equip. trust Ser. B, 6s, 1927
Equip. trust Series C 58, 1927-33.

Equipment trust Series D, Is. 1927-39
Equip. trust Series E, 4358, 192840
Equip. trust Series F, 4'/.s, 1927-40
Equip. trust Series G 4355, 1927-35
Equip. trust Series H 4355, 1928-41

Jacksonville Terminal Co. 1st 55, 1939*

GREAT NORTHERN SYSTEM.

Great Northern Ry.-
General, Series A, 75, 1936
General, Series B, 535s, 1952
General, Series C. 5s, 1973
General, Series D. 434s, 1976
1st & refunding 434s, 1961
Equip. trust, Series B, 5s, 1927-38
Equip. trust, Series C. 435s, 1927-39
Equip. trust, Series D, 4355, 192840

St. Paul Minn. & Manitoba Ry.-
Consolidated 68. 1933

Consolidated 430, 1933
Consolidated 45, 1933
Montana Extension 48, 1937
Pacific Extension 48, 1940

Eastern By. of Minnesota-
Northern Division 4s, 1948

Willmar & Sioux Falls Ry. 1st 55, 1938
Montana Central By, 1st 68, 1937
Montana Central Ry. 1st Ss, 1937
Spokane Falls & Nor. let 68, 1939

HOCKING VALLEY SYSTEM,

Hocking Valley Ry.- Equipment trust, 1924, 5s. 1927-39
General, Series A, 6s, 1949 Columbus & Hocking Valley RR.-
1st consolidated 430, 1999 1st 4s, 1948
Equipment trust, 1923. Is, 1928-38 Columbus & Toledo RR. 1st 45.1955

ILLINOIS
Illinois Central RR.-
Refunding 48, 1955
Refunding Is, 1955

(45, 1951
1st 3s, 1951

1330, 1951
13358, 1950

Springfield Division 3355, 1951
St. Louis Division 3s, 1951
St. Louis Division 3355, 1951
Purchased lines 3358, 1952

CENTRAL SYSTEM,
Cairo Bridge 4s, 1950
Collateral 3358, 1950
Equip. trust Ser. E, Is. 1927
Equip. trust Ser. F, 7s, 1927-35
Equip. trust Ser. G, 8355, 1928-36
Equip. trust Ser. H. 535s. 1928-37
Equip. trust Ser. I, 435s, 1927-37
Equip. trust Ser. J. Is, 1928-38
Equip. trust Ser. K. 435e, 1927-39
Equip. trust Ser. L 4358, 1927-40
Equip. trust Ser. M 430, 1929-41
Equip. trust Series N 430, 1927-41

KANSAS CITY SOUTHERN SYSTEM,
Kan. City Southern Ry. 1st 3s, 1950 Joplin Union Depot Co. 1st 4358, 1940
Equip. trust, Series E, 5355, 1927-38 Port Arthur Canal & Dock Co. 1st 68.

. Kan. City Terminal Ity, 1st 45, 1960* 1953*

LEHIGH VALLEY SYSTEM.
Lehigh Valley RR. 1st 4s, 1948 Lehigh Valley Harbor Terminal By. 15t

5s. 1954*

LOUISVILLE & NASHVILLE SYSTEM.
Louisville & Nashville RR.- Equip. trust Ser. D, 630, 1928-36

188 dr refunding 530. 2003 Equip. trust Ser. E. 4358, 1927-37
1st & refunding 58, 2003 Equip. trust Ser. F. 55, 1927-38
lat & refunding 435s, 2003 Loulsv. Cinc. & Lea. By, gen. 4355, 1931
1st Is, 1937 South & North Alabama RR.-
Unified 4s, 1940 Consolidated 5e, 1936
New Orleans & Mobile Div. let 65. 1930 General consolidated 55, 1963
New Orleans & Mobile Div. 2d 68, 1930 Lexington &Eastern Ry. 1st 5a, 1965
Mobile & Montgomery 435s, 1945 Louisville & Nashv. Terminal Co.-
All, Knoxv. & Cinc. Div. 4s, 1955 let 48, 1952*
St. Louis Division 1st 68. 1971 Memphis Union Sta. Co. 1st 5s, 1959*

MICHIGAN CENTRAL SYSTEM.
Michigan Central RR.- 1 Michigan Air Line 4s, 1940
Refunding & impt, 4355, 1947 [Toledo Canada Southern & Detroit RY.-
Refunding & lmpt. 68, 1935 1st 4s, 1956
Debenture 45, 1929 Bay City & Battle Creek Ry. 35, 1989
1st 330, 1962 Michigan Central RR.-
Detroit & Bay City Is, 1931 Equip. trust 1915, Is, 1927-30
Jackson Lansing & Saginaw 33:s, 1951 Equip. trust 1917, 68, 1928-32
Kalamazoo & South Haven 58, 1939 Detroit River Tunnel Co.-
Grand River Valley 48, 1959 Detroit terminal & tunnel 4358, 1961*

MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM.
Minn. St. Paul & S. S. Marie Ry.- Equip. trust Ser. L, 55, 1928-35

Consolidated 4s, 1938 xEquip. trust Ser. M 435s, 1928-36
Consolidated 5s, 1938 Chicago Terminal 1st 4s, 1941
Equip. trust Ser. K, 55. 1928-33

NASHVILLE CHATTANOOGA dr ST. LOUIS SYSTEM.
Nashv. Chatt. & St. Louis Ry.- Lou. & Nashv. Term. Co. 1st 48, 1952*
let consolidated 5s, 1928 Memphis Union Station Co. 1st Is, 1959•
Equip. trust Sex. B. 430, 1927-37 Paducah & Illinois RR. let 4348.1955'

NEW ORLEANS TEXAS & MEXICO SYSTEM.
xNew Orleans Tessa & Mexico Ay-

Series 1st 530, 1954
:Series 1st 55, 1954
xSeries 1st 58, 1956

xIncome 55, 1935
:Equip. trust Series A 55, 1927-39
xE nip. trust Series B 4355, 1927-40
'Equip. trust Series C 4355. 1927-42

NEW YORK CENTRAL SYSTEM.
N. Y. C. & Hudson River.RR.- Kalam. & White Pigeon RR. 1st 5e. 1940
Ref. dr impt. 6s. 2013 Lake Shore & Michigan Southern Ry.-
Ref. & impt. 58, 2013 Gold 335s, 1997 ,
Ref. & lmpt. 4355, 2013 Debenture 4s, 1928
Spuyten Duyvil & Pt. Morris 330,1959 Debenture 45, 1931
Gold 3355, 1997 Carthage & Adirondack Ry. 1st 45, 1981
Lake Shore collateral 3350, 1998 Carthage Watertown & Baskets Harbor
Michigan Central collateral 3350, 1998 RR. let Is, 1931
Debenture 4s, 1934 Gouverneur & Oswegatchle RR. let 58,'42
Debenture 45, 1942 Kal, Allegan 44 Gr. Rap. 1st Is, 1938
Consolidation 4s, 1998 Mohawk dr Malone By. 1st 4s. 1991

New York Central Lines- Mohawk & Malone By. cons. 330, 2002
Equip, trust 1912, 430, 1927 New York & Northern By. let 58, 1927
Equip. trust 1913. 4355, 1927-28 N. Y. & Putnam RR. cons. 4s, 1993
Equip. trust 1917. 430. 1927-32 Little Falls dr Dolgevilie RR. 1st 35, 1932
Equip. trust 1922, 5s, 1927-37 Pine Creek Ry. 1st 6s, 1932
Equip. trust 1922, 4355. 1927-37 Chic. Ind. & Sou . RR. 50-year 48.1956
Equip. trust 1923. Is, 1927-38 Ind. Ill. dr Iowa RR. 1st 4s, 1950
Equip. trust 1924, 4355, 1927-39 Jamestown Franklin dr Clearfield RR.
Equip. trust 1924, 55, 1927-39 1st 48, 1959
Equip. trust 1925. 430, 1927-40 Cleveland Short Line Ry, 1st 4355, 1961

N. Y. C,-& Hudson River RR.- Sturgis Goshen & St. Louis Ry. 1st 35, '89
B. & A. equip. trust 1912, 4355, 1927 Clev.Union Terms.Co.. Ser. A., 5358;72*

N. Y. C. RR. equip. trust 1920, 78, '28-35 Clev. Union Term. Co. Ser. B, 55, 1973*

NEW YORK CHICAGO dr ST. LOUIS SYSTEM

xN .Y .0 .& St .L .RR.Ser .A ref. 5345,74
:Series B ref 5355, 1975
xlst 45, 1937
:Deb. 4s, 1931
:Sec. & impt. 6s, 1931
:Equip. trust 1922 5355, 1927-32
xEquip. trust 1922 Is. 1927-37

:Equip. trust 1923 Is, 1927-38
:Equip. trust 1924 5s, 1927-39
:Lake Erie & Western RR. 1st 55, 1937

x2d Is, 1941
xTol. St. L. & West. RR. 1st 4s, 1950
xCleve. Un. Term. Co. Ser. A 530, '72
:Series B Is, 1973

NEW YORK ONTARIO & WESTERN SYSTEM.

N.Y. Ont. & West, Ry. ref. 48.1992 1

NORFOLK & WESTERN SYSTEM.
Norfolk & Western Ry.-

let cons. 4s, 1996
Equip. trust 1922, 4355, 1928-32
Equip. trust 1923, 435s, 1928-33
Equip. trust 1924, 430, 1928-34
Equip. trust 1925, 430, 1928-35

Scioto val. & New Eng. RR. 1st 48 1989

NORTHERN PACIFIC SYSTEM.

Norfolk Terminal By. 1st 4e, 1981*
Winston-Salem Term. Co. 1st Is. 19600
Norfolk & Western RR.-
General 6s,
New River Division 65, 1932
Impt. & extension 65, 1934

Northern Pacific Ry.- St. Paul-Duluth Div. 45, 1996
Refunding & impt., Series A, 430, 2047 Equipment trust, 75, 1927-30
Refunding & impt., Series B, 68, 2047 Equipment trust 4355, 1927-32
Refunding & impt., Series C, Is, 2047 Equipment trust 435s, 1928-40
Refunding & impt., Series D, 55, 2047 St. Paul & Duluth RR, 1st Is, 1931
Prior lien 45, 1997 St. Paul & Duluth RR. cons. 48, 1968
General lien 3s, 2047 Wash. & Col. Rh,. RR. 1st 45, 1935

Nor. Pac, Term. Co. of Ore. 1st 68. 1933

PENNSYLVANIA SYSTEM,
Pennsylvania RR.-
General 435s, 1965
General 55, 1968
General 6s, 1970
Consolidated 335s, 1945
Consolidated 45, 1943
Consolidated 4s, 1948
Consolidated 435s, 1960
Equipment trust, 1920, 65. 1928-35
Gen, equip. trust, Series A. 5s, 1928-38
Gen. equip. trust, Series 13, Is. '28-39
Gen, equip. trust, Series C. 4358, '27-39
Gen. equip. tr. Series D 4358, 1929-41

Cambria & Clearfield RR. 1st Is, 1941
Cambria & Clearfield Ry. gen. 48, 1955
Clearfield & Jefferson By. 1st 68, 1927
Penna. & N. W. RR. gen. Is, 1930
Hardsb, Postern. Mt. Joy & Lane. RR.
1st 4s, 1943

Pitts. Va. & Charles, By. lot 45, 1943
Sunbury Hazleton & W.-B. Ry.-

1st 55, 1928
26 68, 1938

Sunbury & Lewiston By. 113t 48,1936

Western Pennsylvania RR. cons. 48, 1928
United New Jersey RR. & Canal Co.-
General 4355, 1973
General 45, 1929-1944-1948
General 3355, 1951

Junction RR. general 330, 1930
Allegheny Valley Ry. gen. 4s, 1942
Hollidaysburg Bedford & Cumberland
RR. 1st 4s, 1951

Chicago Union Sta. Co., Ser. A, 4355, '63.
Chicago Un, Sta. Co., Ser. B, 15,1963'
Chicago Un. Sta. Co., Ser, C, 6355, '63*
Del. River RR. & Bridge Co. 1st 45, '36.
N.Y.Connecting RR.Ser.A let 4355, '53*

xSerise B 1st 5s, 1963
Ohio Connecting By. 1st 45, 1943*
Wheeling Terminal By. 1st 45, 19409
West Jersey & Sea Shore RR.-

Series A let cons. 45, 1936
Series B let cons. 3355, 1938
Series C 1st cons. 335s, 1936
Series D let cons. 45, 1936
Series E 1st cons. 45, 1936
Series F 1st cons. 4s, 1936

PERE MARQUETTE SYSTEM,
Pere Marquette By. let 4s, 1956 1Pere Marquette By, 1st Is. 1956

READING SYSTEM
Reading Company-
Gen. dr refunding 4350. 1997
Equip. trust, Series H, (is, 1927-30
Equip. trust, Series I, Is, 1927-32
Equip. trust, Series J, Is, 1927-32
Equip. trust. Series K, 435s, 1927-33
Equip. trust, Series L. 4.168, 1927-35

New York Short Line RR. 1st 45, 1957
Norristown & Maine Line Connecting RR

1st 4s, 1952
Phila. & Frankford RR. let 4358, 1952

Philadelphia & Reading RR.-
let Is, 1933
Impt. 48, 1947
Cons. 48, 1937
Delaware River Term. 50, 1942
Delaware River Term. Ex. 55, 1942

Reading Belt RR. 1st 4a, 1950
Schuylkill dr Lehigh RR. let 4s, 1948
Shamokin Sunbury & Lewisburg RR.-

1st 40, 1975
26 Is. 1945

SOUTHERN PACIFIC SYSTEM,
Southern Pacific RR. ref. 4s, 1955 Northern By. lot 55, 1938
Southern Pacific RR. cons. Is. 1937 Northern California By. let 55, 1929
Southern Pacific Branch Ry. 1st 65, 1937

SOUTHERN RAILWAY SYSTEM.
Southern Ry.-

1st consolidated Is, 1994
E. Tenn. reorganization Is, 1938
Equip. trust Ser. W, 530, 1927-37
Equip. trust Ser. X, Is, 1927-38
Equip. trust Ser. V. Is, 1927-39
Equip. trust Ser. Z. 430, 1927-39
Equip. trust Ser. AA, 435s, 1927-41

Atlanta Terminal Co. 1st 65, 1939*

Atlanta Terminal Co. let Is, 1939*
Charleston Union Sta. Co. let 45, 1937*
Chattanooga Station Co. 1st 4s, 1957*
Gulf Term'l Co. (Mobile) 1st 45, 1957*
Ky. & Ind. Term. RR. 1st 430, 1961*
Macon Terminal Co. 1st 55, 1965*
Memphis Union Station Co. let Is. '59*
New Orleans Term. Co. 1st 48, 1953*
Winston-Salem Term, Ce. 1st 55, 19660

ST. LOUIS SOUTHWESTERN SYSTEM.
St. Louis Southwestern Ry.- Gray's Point Terminal By. 1st 58, 1947*

1st 4s, 1989 Shreveport Bridge &Term.Co. 1st Is, '55*
Equip. trust, Series H, 530, 1927-38 Memphis Union Station Co. 1st Is, 1959*
Equip. trust, Series I, 535s, 1927-39 Ark. & Memphis By. Bridge & Term.
Equip. trust, Series J, Is. 1927-40 Co. 1st 55. 1964*

ST. LOUIS-SAN FRANCISCO SYSTEM
St. Louis-San Francisco By.- Equip. tr. Ser. AA, Is, serially to 1937

Prior lien, Series A, 4s, 1950 Eq. tr.. Ser. BB, 430, serially to 1941
Prior lien, Series B, 55, 1950 General 65, 1931
Prior lien, Series C, 68, 1928 General 55, 1931
Prior lien, Series D, 5358, 1942

UNION PACIFIC SYSTEM.
Union Pacific RR.- Oregon Short Line RR.-

let & refunding 45, 2008
let & refunding 55, 2008 

1st St consolidated 4s, 1960

let & land grant 4s, 1947 
Consolidated 1st Is, 1946
Income A Is, 1946

Equip. trust Ser. A, 7e, 1927-35
Equip. trust Ser. B, Ss, 1928-37 

Utah & Nor. By. let 4s, 1933

Equip. trust Ser. C, 430, 1928-38 
Kansas City Terminal By. let 48, 1960*

Equip. trust Ser. D. 430, 1929-39

Virginian RY.- 
VIRGINIAN RAILWAY SYSTEM

let 5s, 1962 
Equip. trust Ser. D, 50, 1928-38

Equip. trust Ser. C 65, 1927-30 
Equip. trust Ser. E, 4545, 1927-40

Norfolk Terminal R.V.-
1 188 48. 1961*

19
NATIONAL RAILWAY SERVICE CORPORATION.

Prior lien 78. [Peer lien 7s, 1921-1936
• Guaranteed by endorsement.
VII. PUBLIC UTILITY OBLIGATIONS-MAINE UTILITIES.
(a) Bonds or notes issued or assumed by any Maine corporation subject

$o the jurisdiction of the Maine Public Utilities Commission and carryingon in this State the business for which it was organized, provided, how-
ever, that such securities shall first have been duly authorized by said
commission under the laws of Maine, if at the time of their issue such
authorization was required by law.

VII. PUBLIC UTILITY OBLIGATIONS.
(a) Maine Utilities.-Bonds or notes issued or assumed by any Maine

corporation subject to the jurisdiction of the Maine Public Utilities Com-
mission and carrying on in this State the business for which it was organized
provided, however, that such securities shall first have been dulyautiaorized
lpy said commission under the laws of Maine, if at the time of their Issue
such authorization was required by aw.

Alabama Power 
Co.-1sOtU58T. 109:6 STATE UTILITIES.

1st refunding 65, 1951 
Binghamton Lt., Ht. & Power Co.-

1st refunding Is, 1951 Birmingham Water-Wks. Co. 1st 530.'54
B 1st 55, 1954

Montgomery Lt.& Power Co.-
let 55, 1947 

xArkansas Water Co. 1st A 50, 1956
xe 1st 55, 1957

1st co. Is, 1943cons.
Appalachian El, Pr, Co. 1st ref. Is, 1956 

Blackstone Valley Gas & Electric-

Appalachian Power Co. 1st Is. 1941 1st & gen. 55, 1939 
Brooklyn General 7s, 

1936A Is, 1951

City BR, 1st Consol, Is, 1941
Roanoke By. & El. Co. 1st cons. 5s, '53 Brooklyn Edison Co., Inc.-
Roanoke Tr. & Lt. Co. 1st & coll. 5s.'68 General Is, "A," 1949
Lynchburg Gas Co. 1st Is, 1930 General 65, "B," 1930
Lynchburg Tr. & Lt. Co. 1st 55, 1931 Edison El. Ill. Co. of Bkl n. 1st cons.
Lynchburg Wat. Pr, Co. 1st 55, 1932 48, 1939 4
Virginian Pr. Co. 151 & coll. tr. 5s, '42 Kings County El. Lt. & Power Co.-

Arkansas Lt. & Pow. Co. let 68, 1945 1st 55. 1937
1st & refunding 613, 1954 Purchase money Os, 1997
Russellville Water & Lt. Co. 1st 65, '31 Buffalo General Elec, Co.-15t 55, 1939

Atlantic City Gas Co. 1st Is 1960 1st ref. 58. 1939
Baton Ro uge Elec. Co. 1st "A," 5355, '54 "A" general ref. 55, 1950
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California Oregon Power Co.-
1st & ref. B 65. 1942
lst & ref. C 5345, 1955

Rogue River Elec. Co. prior lien 55. 1937

Carolina Power & Light Co.-
Fief. & gen. D 55, 1956
Yadkin River Power Co. lot 5s, 1941

Central Georgia Power Co. let 58. 1938
:Central Hudson Gas & Eke. Corp.

let & ref. 58, 1941
:Kingston Gas & Elec. Co. let 58, 1952

Central Illinois Light Co.-
let & ref. 50, 1943
let & ref. 68. 1943

City Water Co. of Chattanooga-
1st "A," 534e, 1954
1st "B" 5s, 1954

Cleveland Eke Illuminating Co.-
let 58, 1939
Gen. 5s, Series "A," 1954
Gen. 5s, Series "B," 1961

Cleveland Ry. Co. 1st 58, 1931
Coast Valleys Gas & Electric Co.-

1st 60. 1952
Columbus (Ga.) El. & Power Co.-

1st & ref. Series A 68, 1947
1st & ref. Ser. B, 58, 1954
Columbus Power Co. let Si, 1936

Commonwealth Edison Co.-
1st 5s and 85, 1943
let mtge. coll. "A" 5s, 1953
let mtge. coll. "B," 58. 1954
Commonwealth Electric Co. let Si, '43

Commonwealth Water Co., N. J.-
let "A" 5348, 1947
let "B" 5s, 1956

Connecticut Light & Power Co.-
1st & ref. 78. 1951
let refunding B 5345, 1954
New Milford Power Co. let Se, 1932

Connecticut Power Co.-
1st & coll. trust 58, 1956
1st & cons. 58. 1963
Berkshire Power Co. let 5e. 1934
New London Gas & Electric Co.-
Id 58, 1929
let cons. & ref. 50, 1933

Consol. Gas, El. Lt. & Pr. Co. of Bait.-'
let refunding "A" 6s, 1949
let refunding "E" 534s, 1952
let refunding "F" 5s, 1965
Bait. El. Co. of Bait. City let 55. 1947

Oonsolidated Gas Co. of Balt. City-
Cons, 5s, 1939
Gen. 4348, 1954

Cons. O., E. L. a, P. Co. gen. 414s, 1935
Public Service Bldg. Co. let 58, 1940
Roland Pk. El. & Water Co. 1st 5s, 1937
United El. L. & P. Co. let cons. 4348, '29
Consumers Power Co.-

let lien & ref. 58, 1936
let lien & unit. 5s. 1952
let lien & unif. 5348, 1954
Grand Rapids-Muskegon Power Co.

let 5s, 1931
Jackson Gas Co. let 58, 1937
Michigan Light Co. let & ref. 5 ,1946

Dayton Power & Light Co.-
let & ref. 58, 1941
Dayton Lighting Co. let & ref. 56, 1937

Detroit Edison Co.-let 5s, 1933
let & ref. 5e, 1940, "A"
let & ref. 55, 1940, "B"
Gen. & ref. "A" 5s, 1949
Gen. & ref. "B" 58. 1955
Eastern Michigan Edison Co. let 58.'81

Duquesne Light Co. let & coll. tr. 66,1949
B. let collateral trust 5348. 1949

East Penn Electric Co-
East Penn Elec. Co. let ref. .138, 1953
Eastern Penn. Rya. Co. let 5s, 1936

Electric Co. of New Jersey 1st 58, 1947
Elmira Water, Lt. & RR. Co. let 5s, 1956
Empire Dist. El. Co. let & ref. 58, 1952
Empire Gas & El. Co. gen. & ref. "A'
6s, 1952

Auburn Gas Co. 1st 5e, 1927
Consol. 5s, 1930

Central N. Y. G. & El. Co. let 5s, 1941
Empire Gas Co.-Empire G. dr El. joint
Erie County Electric Co.-
"A" gen. ref. 534s. 1960
Cons. 68, 1959

Gary Rys.Co.-lst lien & ref."A" 6348,'45
Gary Street Ry. Co. lot 5s, 1937
Great Western Power Co. of California-

let & ref. 68, 1949, "A"
let & ref. 6e, 1952, "C"
Great Western Power Co. let 55, 1946
Central Oak. Lt. & Pr. Co. 181 58,1939
City Electric Co. let So, 1937
Consol. Elec. Co. let 58, 1955
Consumers Lt. & Pr. Co. gen. 68. 1933

Harrisburg Light & Power Co.-
let & ref. 58, 1952

Hartford City Gas Light Co. let 48, 1935
Holyoke Street Ry. Co. let 58. 1936

lot 68, 1935
Houghton County El. Lt. Co. let 5e, 1927
Idaho Power Co.-let Si, 1947
Minole Power Co. "A" let 5s, 1933
Indiana Gas Utilities Co. let 58, 1946
Indiana General Service Co.-

1st 5s, 1948
Marion Lt. & Ht. Co. let & ref. 5s, '32
Muncie Elec. Lt. Co. let Ss, 1932

Indiana Service Corp.-
let & ref. 58. 1950. "A"

Ind. & Mich. Elec. Co. let 5s, 1957
Ind. & Mich. Elec. Co. let & ref. 5s, 1955
Indianapolis Water Co.-

1st & ref. 434s. 1940
let lien dr ref. 54o. 1953
let lien & refunding 530. 1954

Jersey Central Power & Light Co.-
let & ref. "A" 5348, 1945

Cons. Gas Co. of N. J. let cons. 5s. 1936
1st & ref. 5s. 1965

Monmouth Ltg. Co. let & coll. 5s, 1946
Shore Lighting Co. lot 5s, 1951
Kan. City Pr. .4 Lt. Co. "A" let 5s, 1952
Kansas Electric Power Co.-

1st 68, 1937
let 68, 1943

Keystone Power Corporation-
"A" let 6348. 1952
"B" let 135, 1952

!Lake Superior District Power Co.-

1st & ref. "B" 50. 1956
xAshland Lt. Pr. & St. Ry. let 50, 1939
:Ironwood & Bessemer Ry. & Lt. Co.

1st 55. 1938
Long Island Lighting Co.-' st 58. 1936

let ref. 6s, 1948, "A"

1st & ref. 5.1, 1955 "B"
Nassau Lt. & Pr. Co. let Si, 1927

Lincoln Public Service Co.-
lot & ref. "A" 50, 1939

Luzerne County Gas & Electric Co.-
Luzerne County Gas & Electric Co. let

ref. impt. 58, 1948
Hazelton Gas Light Co. let 55, 1932

Metropolitan Edison Co.-
let & ref. 6s, 1952, "B"
let & ref. 5s, 1953, "C"
Metropolitan El. Co. let 58. 1939

Milwaukee Elec. Ry. & Lt. Co.-
let & ref. "B" 158. 1961
Gen. & ref. 5s, 1951
Ref. & ext. 4148, 1931

Milwaukee Lt., Ht. & Traction Co.-
1st 5s, 1929

:Milwaukee Gas Lt. Co. let 4348, 1967
Miss. River Power Co. let 5e, 1951
Nebraska Power Co. let 56, 1949, "A"

let 65, 1949, "B"
xNew England Pr. Co. let 58. 1951
New Orleans Public Service, Inc.-

1st & ref. Series A 5s, 1952
let & ref. Series B 5s, 1955
Canal & Claiborne RR.Co.let con.68;48
Edison El. Co. of New On, let 58, 1929
New Orl.& Carroll. RR. Co. lot 58.'33
New On. City & L. RR. 1st cons. 58.'43
New On. City RR. Co. gen. 50, 1943

N.Y. Central Elec. Corp. let 5345, 1950
Newp News & Hampton Ry..G.& EI.Co.
Newp .N .& H .Ry..G.& E .Co .53,1944
Newp.N.& Old Pt.Ry.& ELlst 58,1938

New York Edison Co.-
let & ref. 634s. 1941, "A"
let ref. 58, 1944
Ed. El. III. Co. of N.Y. lst cons. 5s,'95
N. Y. Gas & El. Lt., Ht. & Pr. Co.-

1st 5s. 1948
Purchase money 40. 1949

New York State Gas &Electric Corn.-
let Se, 1952
let 534s, 1962

Northern Cotm.Pr.Co.ist & ref .545s, '46
:Northern Indiana Public Service Co.-

1st dr ref. "B" 5348, 1960
xlst & ref. "C" 58, 1966
:Indiana Lighting Co. let 48, 1958
zNorthem Indiana Gas & Elec. Co.

let & ref. 58, 1929
xlst lien & ref. fis, 1952

Northern New York Utilities, Inc.-
let refunding 5s, 1963

Rome Gas, El. Lt.& Pr. Co. let 6e, 1931
Rome G.,ELLt.& Pr.Co.Ist & ref .55,'46
Watertown Lt. & Pow. Co. let 55, 1959

Northern States Power Co.-
let & ref. 5s, 1941, "A-
lec dc ref. 6s, 1941,
Minneapolis Gen, El. Co. let 51, 1934

Ohio Power Co.-lst & ref. 71„ 1951, "A'
let & ref. 58, 1952, "B"
lot & refunding 68, 1953 "C"
let & refunding 4348, 1956 D
let 55, 1944

Ohio Public Service Co.-
let & refunding "A" 734s, 1946
lit & refunding "B" 7s, 1947
lot & refunding "C" 6s, 1953
let & refunding "13" be, 1954

Alliance Gas & Power Co. 58, 1932
Ashland Gas & El. Lt. Co. let 5s, 1929
Massillon Elec. & Gas Co. lot 5s, 1956
Richland Pub. Sexy. Co. let & ref. 58, '37
Trumbull Public Service Co. let 8s, 1929
Pacific Gas & Electric Co.-

Pacific Gas & Electric Co. (Calif.) gen.
ref. fe, 1942

Pacific Gas & Electric Co.-
"A" let ref. 7s, 1940
"B" let ref. 65, 1941
"C" let ref. 534s. 1952
"D" 1st ref. 5s, 1955

Battle Creek Power Co. let 58, 1936
Bay Counties Power Co.-

let cons. 58, 1930
2d 60. 1931

Blue Lakes Water Co. let 6s. 1938
California Central Gas & Electric Co.

let 5s, 1931
California Gas & Electric Corp. gee.

coll. 58, 1933
Unit. ref. 5s, 1937

Metropolitan Gas Corp. let 58, 1941
Mutual Elec. Light Co. let 195, 1934
Nevada County Elec. Pr. Co. let 68,'28
Northern Calif. Power Co. let 5s, 1932
Cons. ref. con. 5s. 1948

Pacific Gas Impt. Co. let 45, 1930
Sacramento Electric Gas & Ry. Co. let
cons. 55, 1927

Sacramento Valley Pr. Co. let 65, 1929
let refunding 63, 1941

Standard Elec. Co. of Calif. lot 58. 1939
Suburban Lt. & Pr. Co. lot 6s, 1938
San Francisco Gas & Electric Co. gen.
430, 1933

United Gas & Elec. Co. lot 55. 1932
Valley Counties Power Co. let 5e, 1930
Yuba Electric Power Co. let 68, 1929

Penn. Central Lt. & Pr. Co.-
let & ref. 50, 1950
lot do ref. 6s, 1953
let & ref. 530, 1984

Mifflin Co. Gas & El. Co. lot 53, 1936
Pennsylvania Edison Co.-

let 5a, 1946, "A"
let 6s, 1948, "B"
Penna. Utll. Co. let Si, 1946, "A"
Penna. Utll. Co. let 65. 1946, "13"

Pennsylvania Power Co. let 58, 1956
Pennsylvania Power & Light Co.-

let & Ref. 7s, 1951, "A"
let & ref. 68, 1952, "B"
let & ref. Se, 1953, "C"
let & ref. 5s, 1953 "D"
Columbia & Montour Electric Co.-

let 5s, 1943
2d 5s, 1943

Harwood Eleo. Co. let 5s, 1939
Harwood Elec. Co. let ref. 65, 1942
Lehigh Nay. El. Co. let 60, 1943, "A"
Lehigh Nay. El. Co. 1st 58, 1943, "13"
Lehigh Val. Lt. & Pr. Co. let 58, 1943
Nor. Cent. Gas Co. let & ref. 58, 1982
Northumberland Co. Gas & Elec. Co.

let fa, 1946
Penna. Lighting Co. let Se, 1940
Schuylkill Gas & El. Co. let (Se, 1943
South Bethlehem El. Lt. Co. let 5s, '29
wffiterosport Gas Co. let 5s. 1939

Piedmont & Northern Ry, let as. 1954
Portland Gas & Coke Co.-

let & ref. 5s, 1940
let & gen. 78,1940
Portland Gas Co. let 5a. 1961

Philadelphia Electric Co.-
1st 4s, 1968
let 5s, 1966
let & ref. 55, 1960
let & ref. (18, 1941
let & ref. 534s, 1947

Potomac Electric Power Co.-lit 5e, 1929

Cone. 58, 1936
Gen. & ref. 68, 1953. "B"

:Public Service Co. of New Hampshire

lot & ref. "A" 55, 1956
xManchester Tree., Lt. & Pr. Co.

lot & ref. 5s, 1952
slot & ref. 78, 1052

Public Service Co. of Nor. Illinois-

1st refunding 55, 1956
lot lien & ref. A 534s, 1962
let lien & ref. "B' 534e, 1984
Cicero Gas Co. ref. & gen. 50,1932
Citizens Gas Co. of Kankakee let 58,'35
Economy Lt. & Pr. Co. let 55, 1956
Kankakee Gas & El. let & ref. 50,1930

North Shore Elec. Co. let & ref. 58, '40
Northw. Gas Lt. & Coke Co 58, 1928
Pontiac Lt. & Wat. Co. let 56, 1927

Puget Sound Power & Light Co.-
1st refunding "A" 5340, 1949
lot refunding "B" 50, 1931

Pacific Coast Power Co. let 5s, 1940

Puget Sound Power Co. let 55, 1933
Seattle Elec. Co. cons. & ref. 5.5. 1929

Seattle Elec. Co. lot 5s, 1930
lot "B" 415s, 1961

Twin City Lt. & Trac. 1st 68, 1935
Washington Coast Utilities 1st 60, 1941

Whatcom Co. Ry. & Ltg. Co. let 5s, 1935

Queens Borough Gas & Electric Co.-
Refunding 5s, 1955
Refunding 6s, 1953
General refunding 58, 1952
Queensborough Elec. Light & Pow. Co.

let bs. 1928
Town of Hempstead Gae & Elec. Light

Co. 151 50. 1931

St. Louis County Water Co.-
let "A" 5145, 1945

Elan Diego Consol. Gas & Else. Co.-
let 58, 1939
let & ref. 6e, 1939, "A"
let & ref. 58. 1947. "B"
let & ref. 138, 1947, "C"

San Joaquin Lt. & Pr. Corp. let 5s, 1945
Southern California Edison Co.-
Gen. & ref. EA, 1939
General & refunding 58, 1944
General & refunding 534e, 1944
General & refunding 65. 1944

VIII. OBLIGATIONS TO T

American Telephone & Telegraph Co.-
Collateral trust Si, 1948
Collateral trust 4s, 1929

Bell Telep. Co. of Pennsylvania-
let & ref. 5s, 1948
lot & ref. 5s, 1960 "C"
Central District Tel. Co. let 5.1943

Illinois Bell Telep. Co. let & ref. 5s, 1956

New England Telephone & Telegraph Co.
Debenture 4s, 1930
Debenture 58. 1932
181 55. 1952
lot "B" 434s, 1961

Seattle Lighting Co. let 5s, 1944

South Pittsburgh Water Co.-
let 5s, 1955
1st lien & ref. 5s, 1960 "A"

Mentone Power Co. let 5s, 1931
Mt. Whitney Pr. & Elec. Co. 1st 6s. 1939

Pacific Light & Power Co. let 58. 1942
Pacific Lt. & Pr. Corp. let & ref. 58, 1951
Santa Barbara G. & E. Co. let 5s. 1927-41
Southern Public Utilities Co.-

lot refunding 55, 1943
Charlotte Else. Ry., Lt. & Power Co.-

1st 58, 1929
Ref. ext. 58, 1936

Fries Mfg. & Pow. Co. 1.1 58, 1940
Greenville-Caro. Pr. Co. let 5s, 1935
Winston-Salem Pow. Co. let 6e. 1936

Springfield St. Ry.-Ref. & gen. 6s, 1940
Ref. & gen. 78. 1940

Syracuse Lighting Co., Inc.-
let refunding 534e. 1954
Syracuse Gas Co. 101 50, 1948
Syracuse Lighting Co. 181 55, 1951

Tennessee Electric Power Co.-
lot & refunding 68, 1947
1st & refunding 58, 1956

Chattanooga Rye. Co. lot cons. 58. 1966
Chattanooga Ry.& Lt.Co.ist & ref.5s,'56
Nashville Ry. dc Lighting Co.-

lot cons. 50, 1953
Ref. & ext. 58, 1958

Tennessee Power Co. lot 5s, 1962
Tide Water Pr .Co.let & ref .68,1942 "A"

Consol. Rys., Lt. & Pr. Co. let 55,1932
Turners Falls Power & Electric Co.-

1st 58. 1952 "A"
Union Electric Lt. dc Pr. Co., Mo.-
Gen. "A" 5s, 1954

Washington Water Power Co.-
Collateral 58, 1929
let & ref. 5s, 1939

Western New York Utilities Co.. Inc.-
let 58,1946

Western States Gas & Elec. Co. (Calif.)-
let & refunding 58. 1941
1st & unit. "A" Se, 1947

West Penn Power 00.-1st Si. 1946. "A':
lit 5e, 1983. "E"
let 544s, 1953 "F"
let 5s, 1956 "G"

Wisconsin Gas & Elec. Co. let 6e. 1952
:Wisconsin Valley Electric Co.-

let "A" 5s, 1942
:1st "B" 514s. 1942
slat "C" 55. 1942

Worcester Gas Lltra.x Co.-
let 534e, 1939, "A"
let 6s, 1939, "B"

ELEPIIONE COMPANIES.

New York & Pa. Tel. & Tel. Co.-
General 4s, 1929

New York Telephone Co.-
let & general 43.0, 1939
Ref. 65. 1941, "A"
Debenture 6s, 1949

Pacific Telep. & Tel eg. Co.-
1st & coll. trust S. F. es, 1937
Refunding gold "A" be. 1952

Home Long Distance Telep. Co. 1st S. F.
58. 1932

Southern Bell Tel. & Tel. 00. 1st 58, 1941
Southern New Eng. Tel. Co. let 5$, 1948
Southwestern Bell Tel. Co. "A" Se, 1964

Esthonia (Republic of).-84,000,000 7% Loan Offered.
-Hallgarten & Co. are offering 11,000,000 7% dollar bonds

of the Republic of Esthonia at 943 and accrued interest, to
yield 7.40% to maturity. Date July 1 1927. Coupon
bonds in $1,000 and $500 denominations. Due July 1 1967.
Principal and interest payable in New York City at the office

of Hallgarten & Co. in gold coin of the United States of
America of the standard of weight and fineness existing on

July 1 1927, without deduction for any present or future
Esthonian taxes, stamp duties, impositions or charges what-
soever and payable in time of peace or war, whether holders

be subjects of a friendly or hostile country. Cumulative
sinking fund, calculated to retire the entire issue by ma-
turity, operating by purcha-es at or below par or by drawings

at par. Redeemable in whole or in part on July 1 1937, or

on any interest payment date thereafter, at par upon six
months' previous notice. Further information regarding

this loan may be found in our "Department of Current
Events and Discussions" on a preceding page.

State of Rio Grande do Sul (United States of Brazil).
-$4,000,000 7% Sinking Fund Gold Bonds Sold.-J, G. White
& Co., Otis & Co., and the Equitable Trust Co. offered and
quickly sold (the issue being oversubscribed) $4,000,000 7%
sinldng fund gold bonds of the State of Rio Grande do Sul,

at 97 and accrued interest to yield over 7.20%. To be
dated June 1 1927. Coupon bonds in $1,000 and $500 de-
nominations, registerable as to principal only. Due June 1
1967. Principal and interest (J. & D.) payable at the
Equitable Trust Co. of New York, fiscal agent, for the loan,

in gold coin of the United States of America of or equal to

the present standard of weight and fineness, without deduc-
tion for any present or future Brazilian taxes. Redeemable

as a whole but not in part, except for sinking fund, on June 1

1930, or on any interest date thereafter at 100 and accrued

interest on sixty days' notice. In connection with the pro-

visions for the retirement of these bonds the official circular

says: "A sinking fund beginning Dec. 1 1927, operating semi-

annually, is calculated to retke the entire issue by maturity

through purchase at not exceeding 100 and interest, or

redemption by lot at that price. Further information re-

garding this loan may be found in our "Department of Cur-

rent Events and Discussions" on a preceding page.

Texas (State of).-Court Decides Attorney-General Mud

Approve $500,000 Anderson County Road District No. 8

Bonds.-The suit brought by Anderson County Road

District No. 8 in February to force the Attorney-General to

approve $500,000 bonds to be issued under authority of

general road bond validating law enacted at the first called
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session of the 39th Legislature in the fall of 1926 was onJune 4 decided in favor of the road district by the StateSupreme Court.-V. 124, p. 1096.
The Attorney-General had refused to approve the bonds,claiming that the bonds were void because the act underwhich they are being issued is in conflict with the dueprocess clause of the Fourteenth Amendment to the FederalConstitution. He also contended that the 39th Legislaturehad no power to pass the legislation validating all roadbonds theretofore voted but still unissued. He admitted,however, that if the validating Acts were proper legislation,the bonds were valid.
In its decision the court reviews the circumstances leadingup to the enactment of the validating legislation,andquotes from it. The Legislature had the constitutionalright to enact the validating legislation, the court finds,basing the finding on the logic that, "What the legislaturecould have authorized, it can ratify if it can authorize at thetime of ratification."
The Investment Bankers Association has had photostat

copies of the text of the decision made and we are informedthat the Vise-Chairman of the Municipal Committee of theAssociation will furnish copies of this decision to anyone
upon request, even non-members. We expect to print thistext in our issue of next week.
Texas (State of).-Special Legislative Session Closes.-The special session of the Legislature which opened on

May 9-V. 124, p. 3102-ended on June 6.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Globeville),Colo.-PRE-ELECTION SALE.-An issue of $10.000 5% school buildingbonds was recently sold, subject to the result of a future election. DateAug. 1 1927. Due serially. 1929 to 1932 Inclusive.
ALABAMA, State of (P. 0. Montgomery).-BOND SALE.-The$2,000,000 series F public road, highway and bridge bonds offered onJune 15 (V. 124. p. 3245). were awarded to a syndicate composed of theFirst National Bank. Chase Securities Corp., Barr Bros. & Co., KountzeBros.. Eldredge & Co., Rechrond & Co., Phelps, Fenn & Co., Rogers.Caldwell & Co. and Brandon & Waddell, all of New York City; Marx &Co., Ward, Sterne & Co., ard the First National Bank. all of Birminghamand the First National Bank of Mobile as 431s at a premium of $11,200,equal to 100.56. a basis of about 4.23%. Date June 1 1927. Due asfollows: $100.000, 1955 to 1958, incl.; 8200,000, 1959 and 1960; a-id3600,000. 1961 and 1962.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-John J. Johnson, County Auditor, will receive sealed bids until 10 a. m.June 27 for 820.000 4H % isolation hospital bonds. Date June 15 1927.Denom. $1,000. Due $2,000 Jan. and July 1 1928 to 1932, incl. Prin.and int. (J. & J. 15) payable at the County Treasurer's office. A certifiedcheck payable to the Board of County Commissioners, for 3% of the bondsoffered is required.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-John J. Johnson, County Auditor, will receive sealed bids until 10 a. in.July 1 for 830,055.39 6% bonds. Date April 14 1927. Due June 1 asfollows: $3,000. 1928 to 1937. Incl., and $55.39, due 1937. A certifiedcheck. pyable to the County Treasurer, for 1% of the bonds bid for isrequired.
ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. 0. Palestine),Tex.-BOND OFFERING.-E. H. Shelton, County Judge, will receivesealed bids until June 30 for $500.000 5% road bonds. Denom. $1,000.Due serially in 1 to 30 years. A certified check for 810,000 is required.Legality approved by Chapman, Cutler & Parker, Chicago. These arethe bonds originally scheduled for sale on Nov. 4.-V. 123, p. 2161.
ARKANSAS CITY, Cowley County, Kan.-BOND SALE.-Theg9,076.57 4H % general impt. bonds offered on June 13-V. 124, .p 3o25-were awarded to the Guaranty State Bank of Topeka at a premium of$111.19, equal to 101.02.
ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-Salomon Bros. & Hutzler of Boston were awarded a /100.000 temporaryloan on a 3.60% discount basis, plus a premium of $1.25.
ARTESIA SCHOOL DISTRICT NO. 16, Eddy County, N. Mex.-BOND SALE.-The $50.000 school bonds offered of June 8-V. 124,p. 2947-were awarded to Sudlo, Simons, Day & Co. of Denver as 5 Hs at1 3 15, a basis of about 4.91%. Date May 1 1927. Due as follows:83,000, 1932 to 1947, Incl.. and $2,000, 1948.
ASHTABULA COUNTY (P.O. Jefferson), Ohlo.-BOND OFFERING.-W. W. Howes. Clerk Board of County Commissioners, will receive sealedbids until 2 p. m. July 5 for 824,4505% Sewer District No. 2. impt. No. 6.bonds. Date April 1 1927 Denom. $1.000; one for $450. Due Oct. 1as follows: 81.450. 1928; 81.000, 1929 to 1939 incl., and 82,000, 1940to 1945 incl. A certified check payable to the County Treasurer for$500 is required.
ATLANTA, Fulton County, Ga.-BOND SALE.-The following twoIssues of 4 H % bonds, aggregating $1,968,000. offered on June 15-V.124, P. 3387-were awarded to a syndicate composed of the Old ColonyCorp.. John W. Dickey & Co., Augusta, and the Trust Co. of Georgia.Atlanta. at a premium of $84.624, equal to 104.30, a basis of about 4.09%:$1,000.000 city ball bonds. Due July 1 as follows: $34,000 In each of theyears 1928. 1929, 1931. 1933, 1935. 1937. 1939. 1941, 1943. 1945,1947. 1949, 1951, 1953 and 1955, and 835,000 in each of theyears 1930. 1932. 1934, 1936, 1938, 1940, 1942, 1944. 1946,1948. 1950. 1952, 1954 and 1956.968,000 viaduct bonds. Due July 1 as follows: $18.000, 1928; $34,000. -1928 to 1934, i 

' toncl.* $33,000, 1935: 834.000. 1936 1945. incl.;$33,000. 1946, and 834.000. 1947 to 1956. incl.Date July 1 1927. The bonds are being offered to investors as follows:1928 maturity to yield 3.90%; 1929 to 1932 maturities to yield 3.95%;1933 to 1956 maturities to yield 4%.

ATLANTIC-GULF SPECIAL ROAD AND BRIDGE DISTRICT
(P. 0. Vero 

Beach)' 
Fla.-BOND OFFERING.-B. T. Redstone, Sec-retary Board of Bond Trustees, will receive sealed bids until 10 a. In. July

20 for $250.000 6% coupon road and bridge bonds. Date Sept. 1925.Denom. $1.000. Due Sept. 1 as follows: 820.000. 1942 to 1953, incl., and$10.000, 1954. Prin. and int. (M. & S.). payable in gold or its equivalent
at the United States Mortgage & Trust ew York City. A certifiedcheck for $2,500. payable to the Board Co..Of Bond Trustees is required.
Legality approved iuy Caldwell & Raymond of New York City.
AUDUBON, Camden County, N. J.-PRICE PAID.-The price paid

for the $37,000 5% temporary improvement bonds awarded to the M. M.Freeman & Co. of Philadelphia in, V. 124, P. 3525, was par. Date Aug. 1
1926. Due Aug. 1 1932.

AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. East
Aurora), Erie County, N. Y.-BOND OFFERING.-Sealed bids will
be received by the Board of Education until 2 p. in. (standard time) June 20
for 8155.000 434% registered school bonds. Date May 1 1927. Denom.
$1,000. Due Nov. 1 as follows: $5.000, 1928. and 810.000, 1929 to 1943
Incl. Prin, and int. (M. & S.) payable at the Erie County Trust Co.,
East Aurora. A certified check for 5% of the bonds offered is required.
Legality approved by Clay, Dillon & Vandewater of New York.

BALTIMORE, Baltimore County, Md.-BOND SALE.-The follow-ing seven Issues of 4% bonds aggregating $11.847.000 offered on June 16-V. 124, p. 3387-were awarded to a syndicate composed of the BankersTrust Co.. the National City Co., Redmond & Co., Kissel, Kinnicutt &Co., Guardian Detroit Co., Old Colony Corp.. the Baltimore Trust Co.,E. H. Rollins & Sons. all of New York, Union Trust Co., and Owen Daly& Co., both of Baltimore, the First National Co. of Detroit, and theNorthern Trust Co. of Chicago. at 98.3409. a basis of about 4.10%:$3.500.000 coupon city bonds. Due $250.000. March 1 1958 to 1971.1nd.2.796.000 coupon city bonds. Due 5233.000. March 1 1954 to 1e65. incl.2,012.000 registered water bonds. Due as follows: 8303.000. 1952: 8316.-000. 1953: 8328.000. 1954: 3341.000, 1955: 8355.000. 1956:and $369.000. 1957.1.740.000 registered school bonds. Due as follows: 8853.000. 1946; and$887.000. 1947. •
1.004.000 coupon city bonds, Due March 1 as follows: 866.000. 19451and 867.000. 1946 to 1959, incl.495.000 coupon city bonds. ' Due 833.000. March 1 1951 to 1965. incl.300.000 coupon city bonds. Due 850.000. March 1 1950 to 1955. incl.The successful syndicate is now offering the entire Issue of stocks andbonds at 99.50 to yield from 4.04% to 4.024%. At the close of businesson Thursday (June 15) it was announced that more than half of the entireissue had been disposed of. On May 17, last, the city disposed of sevenissues of 4., registered stock and coupon bonds aggregating $18,822,000to practicality the same syndicate at 98.6199, a difference of about .2799as received or the above issues. At that time the bankers re-offered thebonds at 99H and the registered stock at 9331-V. 123, p. 2988. As aresult of this issue the net bonded debt of Baltimore is brought to $99.-656.055. The financial statement of the city shows an assessed valuationof taxable property at $1,818,880.682 and population estimated at 801.000.
BARBERTON, Summit County, Ohio.-BOND OFFERING.-FloydS. DLitt. City Auditor, will receive sealed bids until 12 m. July 11. for thefollowing two issues of 5% bonds, city's portion, aggregating 861.950:844.000 street improvement bonds. Date July 1 1927. Denom., $500Due Oct. 1 as follows: $5,000, 1928 to 1934, incl.; and $4.500.1935 and 1936.

17,950 street improvement bonds. Date April 11927. Denom. 81,000except one for $950 Due Oct. 1. as follows: $1,950. 1928; and82.000. 1929 to 1936, Incl.Prin and int. payable at the City Treasurer's office: or at the HanoverNational Bank, New York City. A certified check payable to the CityTreasurer, for 2% of the bonds offered is required. Successful bidder topay for legal opinion.

BARNESVILLE, Belmont County, Ohio.-BOND OFFERING.-J. H. Price, Village Clerk, will receive sealed bids until 12 in. July 9 for thefollowing two issues of 6% special assessment, coupon improvement bonds.aggregating 811,080:
89.000 Main Street impt. bonds. Denom. 81.000. Due $1,000 Sept. 11928 to 1936, incl.
2,080 North Broadway 'rapt. bonds. Denom. $260. Due $260 Sept. 11928 to 1934. incl.
Date March 1 1927. A certified check payable to the Village Treasurerfor 5% of the bonds offered is required.
BATTLE CREEK, Calhoun County, Mich.-BOND SALE.-Thefollowing two issues of bonds, aggregating $300,000 offered on June 6-V. 124, p. 3387-were awarded to the Harris Trust & Savings Bank, and theMerchants Savings Bank. both of Chicago, jointly, as 431s, at a premium of8282. equal to 100.09, a basis of about 4.24%:$200.000 sewer bonds. Due Nov. 1 as follows: 510.000. 1929 to 1933, incl..$20,000. 1934 and 1935; and $22,000, 1936 to 1940, incl.100.000 paving bonds. Due Nov. 1 as follows: 85.000. 1929 to 1933, incl.,810,000. 1934 and 1935; and 811,000. 1936 to 1940. ind.Date May 2 1927.
BAY, Cuyahoga County, Ohio.-BOND OFFERING.--Jesse L.Sadler, City Clerk, will receive sealed bids until 12 in. July 12 for $62.662.435% property owners' portion series No. 8 street improvement bonds.Date July 1 1927. Denom. 81,000. $500. and one for $662.43. DueOct. 1 as follows: $6.000, 1928; 86,500, 1929; $6,000. 1930; 36.500. 1931;86.000. 1932; $6.500, 1933; $6.000, 1934; 86.500. 1935; 86.000, 1936, and$6.662.43, 1937. Prin. and int. (J. & J.) payable at the Rocky RiverBranch of the Guardian Trust Co. A certified check, payable to the VillageTreasurer, for 5% of the bonds offered is required.
BEACHWOOD (P. 0. Warrensville R. F. D.), Cuyahoga County,Ohio.-BOND OFFERING.-Frank C. Marotta, Village Clerk, will re-ceive sealed bids until 12 m. July 12 for the following two issues of 5%coupon special assessment bonds, aggregating $240.271.84:$196,089.21 street impt. bonds. Denom. $1.000; one for 81,089.21.Due ̂ct. 1 as follows: 819.000, 1928: 820.000. 1929; ;19,000,1930: 820,000. 1931: 822.000. 1932; $10.000. 1933: $20.000,1934; 819.000. 1935; $20,000. 1936. and 820.089.21. 1937.44,182.63 street impt. bonds. Denom. $1.000; one for $182.63. DuOct. 1 as follows: 82.000. 1928 to 1931 incl.: $2,000, 193282.000, 1933 to 1936 incl.: 53.000. 1937: $2,000, 1938 to1941 incl.; $3,000, 1942: $2,000. 1943 to 1946 incl., and3.183.62, 1947.
Date July 15 1927. Prin. and int. (J. & J. 15) payable at the GuardianTrust Co., Cleveland. Separate bids are requested. A certified check,payable to the Village Treasurer, for 5% of the bonds bid for, is required.
BEAVER DAM, Dodge County, Wis.-BOND SALE.-The $20.500434% coupon storm sewer bonds offered on June 6-V. 124, p. 3245-wereawarded to the Second Ward Securities Co. of Milwaukee at a premiumof $442.30, equal to 102.06. a basis of about 4.23%. Date May 11927.Due Jan. 1 as follows: 81,500. 1928 and $1,000, 1929 to 1947. incl. Thiscorrects the report in V. 124, p. 3525.
BELL TOWNSHIP (P. 0. Greensburg), Westmoreland County,Pa.-BOND SALE.-The 860,000 4.H% township, bonds offered on June 10V. 124. p. 3103-were awarded to A. B. Leach & Co. of Philadelphia.at a premium of $2.718, equal to 104.53, a basis of about 4.11%. DateJune 15 1927. Due June 15 as follows: 82.000, 1929; 81,000. 1930 to 1932.incl.: $2,000. 1933: 81.000. 1934 and 1935: $2,000. 1936: 81,000, 1937:UAW 1938 to 1945, incl.; $3,000, 1946; $2,000, 1947: $3,000, 1948 to1954. Incl.; 84.000. 1955 and 82.000. 1956.
BELVIDERE, Boone County, III.-BOND OFFERING.-Thomas G.Reed, City Treasurer, will receive sealed bids until 12 in. (to be opened at1 p. in.) June 18 for $90.000 69' street improvement bonds. Denom. $500.Due $10000 March 1 1929 to 1937 Incl. Prin. and int. (M. & S.) payableat the City Treasurer's office.
BERGENFIELD, Bergen County, N. J.-BOND SALE.-M, M.Freeman & Co. of Philadelphia have purchased an issue of 8337,000 5%temporary impt. bonds. Date April 15 1926. Denom. 81.000. DueApril 15 as follows- 343,000, 1929 to 1933 i 

'
ncl.. $32,000. 1934 and 1935:$31,000. 1936. and $27,000. 1937. Prin. and int. (A. & 0. 15) payable ingold at the West Englewood National Bank. Teaneck. Legality approvedby Reed, Dougherty. Hoyt & Washburn of N. Y. City.

BERLIN, Coos County, N. H.-BOND OFFERING.-W. B. Geadron.City Treasurer, will receive sealed bids until 7 p. m. (standard time)June 21 for $80,000 4319' East Side school, voting place, and fire stationbonds. Date July 1 1927. Denom. $1,000. Due 85,000 July 1 1928to 1943, incl. Prin. and int. (J. & J.) payable at the Old Colony TrustCo., Boston; the said trust company will supervise the preparation of thebonds and will certify as to the genuineness of the signatures of the officialsand the seal impressed thereon. A certified chock, payable to the CityTreasurer, for 2% of the bonds offered is required. Legality to be approvedby Ropes, Gray, Boyden & Perkins of Boston.
BIG SPRINGS, Duell County, Utah.-PRE-ELECTION SALE.-TheUnited States Bond Co. of Denver recently purchased an issue of $15,00051.1% transmission line bonds subject to the result of a future election.Due in 1947.
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Sealedbids will be received by C. E. Armstrong, City Comptroller, until 12 m.July 12 for $300.000 4, 431 or 434% public impt. bonds. Date Aug. 11927. Denom. $1,000. Due $30,000 Aug. 1 1928 to 1937, incl. Prin.and int. payable at the Hanover Nat. Bank, N. Y. City. A certifiedcheck for 1% of the bid, payable to the city, is required. Leglaity approvedby Thomson, Wood & Hoffman of New York City.
BIRMINGHAM, Oakland County, Mich.-PRICE PAID.-The fol-lowing two issues of street improvement bonds, aggregating $252,000. --V. 124, p. 3387-were awarded as follows:
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$185,000 special assessment bonds to Stranahan, Harris & Oat's. Inc., of
Toledo. as 51.4s, at a premium of $20. equal to 100.01. a basis of
about 5.24%. Due as follows: $37,000. 1928; $36,000, 1929:
837.000, 1930 and 1931. and $38,000. 1932.

67,000 (village's portion) bonds to Prudden & Co. of Toledo as 4 Ms. at a
premium of $26.90, equal to 100.04. a basis of about 4.24%.
Due as f llows: $11,000, 1928; 514.000, 1929: 515.000. 1931.
and $14.000, 1932.

Date June 1 1927. •
BISHOP-DRISCOLL DRAINAGE DISTRICT NO. 3 (P. 0. Corpus

Christi), Nueces County, Tex.-BOND OFFERING.-Nat Benton,
County Judge, will receive sealed bids until 10 a. m. June 27 for $90,000 6%
drainage bonds. Due $3,000, 1928 to 1957 incl. A certified check for
$1,000 is required.

BLACK HAWK COUNTY (P. 0. Waterloo), Iowa.-BOND SALE.-
The following 41i % bonds, aggregating $275.000, offered on May 27-
V. 124, p. 2947-were awarded to Schulte Bros. & Co. of Cincinnati and
the Farmers Loan & Trust Co. of Waterloo, jointly, at 100.95, a basis of
about 4.08%:
$125,000 refunding bonds. Date June 1 1927. Due as follows: $5.000,

Nov. 1 1927; 85,000, May and Nov. 1 1028 to May 1 1938, and
55.000, Nov. 1 1939 and May and Nov. 1 1040.

100,900 refunding bridge bonds. Date June 1 1927. Due as follows:
$10,000 Jan. 1 and 53,000 July 1. 1928; $9,000 Jan. 1 and $3.000
July 1 1929 to 1932, incl., and $3,000. Jan. 1 and July 1 1933 to
1938, incl., and $3,000, Jan. 1 1939.

50.000 jail bonds. • Date May 1 1927. Due $5,000 May 1 1933 to 1942,
•

This corrects the report in V. 124, P. 3387.
BLYTHEVILLE, Mississippi County, Ark.-BOND ELECTION.-

An election will be held on July 12, for the purpose of voting on the question
of issuing $65,000 hospital bonds.

BOGOTA, Bergen County, N. J.-BOND SALE.-H. L. Allen & Co
of New York City, recently, purchased an issue of $319,592 temporary
Improvement bonds at a premium of $319.59. equal to 100.09.

BROOKSIDE, Ohio.-BOND OFFERING.-Earl E. Anthony, City
Clerk, will receive sealed bids until 12 m. July 8 for 15,000 6% village
bonds. Date April 1 1927. Denom. $500. Due $500. 1928 to 1937,
incl. Interest payable A. & 0.

BROWNSVILLE SCHOOL DISTRICT, Cameron County, Tex.-
BOND OFFERING.-Sealed bids will be received by the Secretary Board
of Education until June 23 for 8350.000 5% school bonds. Due serially,
1928 to 1967. Incl.

BUFFALO, Fergus County, Mont.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $25,000 school building bonds,

BUHL, Twin Falls County, Idaho.-BONDS VOTED.-At a recent
election the voters authorized the issuance of 565,000 light and power plant
bonds by a count of 268 for to 70 against.

BUHLER, Reno County, Kan.-BOND ELECTION.-An election
will be held on June 24. for the purpose of voting on the question of issuing
$30,000 water bonds.

CALDWELL COUNTY (P. 0. Lenoir), No. Caro.-BOND OFFER-
ING.-John M. Crisp, Clerk of Board of Commissioners, will receive
sealed bids until 10 a. m. June 28 for $50.000 5% coupon or registered
road bonds. Date June 1 1927. Denom. $1,000. Due $2,000 June 1
1932 to 1956, incl. Prin. and int. (J. & D.) payable in gold in New York.
A certified check for-2% of the bid, payable to the county, is required.
Legality approved by Reed, Dougherty, Hoyt & Washburn of New York
City.
IP CALHOUN COUNTY (P. 0. Marshall), Mich.-PRICE PAID.-The
price paid for the $103.500 41,4% coupon highway bonds awarded to Prudden
& Co. of Toledo-la V. 124, p. 3387-was 100.45 a basis of about 4.43%.
Dated May 11927. Due 511.500, May 1 1930 to 1938 incl.

CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-Henry
F. Lehan, City Treasurer, will receive sealed bids until 12 m. June 21, for
the purchase on a discount basis of a $500,000 temporary loan issued in
anticipation of revenue for the year 1927. Notes will be dated June 22
1927 and payable Nov. 5 1927 at the National Shawmut Bank of Boston,
in Boston, Mass., or at Chase National Bank, New York. at the option
of the holder and will be ready for delivery on or about June 22 1927.
These notes will be certified as to the genuineness of the signatures thereon
by the National Shawmut Bank of Boston. The bank will further certify
that the validity of the notes has been approved by Messrs. Ropes, Gray,
Boyden & Perkins of Boston, Mass. Bidders to state denomination
desired.

CAMBRIDGE, Dorchester County, Md.-BOND SALE.-0. T.
Williams & Co. of Baltimore have purchased an issue of $50,000 414 % city
bonds at 103.46.
CAMERON COUNTY (P. 0. Brownsville), Tex.-BOND SALE.-The

81.000.000 coupon, series A, special road bonds offered on June 15-V.
124, p. 3388-were awarded to the American National Co. of Oklahoma
City, at a premium of $10,780, equal to 101.078. Date March 1 1927.
Due 540.000. March 1 1932 to 1956. incl. The next highest bidder was
G. Edgar Honnold of Oklahoma City, offering a premium of $10,200,
equal to 101.002 (rate of interest not stated).
CANTON, Stark County, Ohio.-BOND SALE.-The following two

Wiles Of 5% 'rapt. bo Lis aggregating $50,776.95 offered on June 14-V.
124. 3246-were awarded to W. L. Slayton & Co. of Toledo. at a premium of
51,199, equal to 102.16, a basis of about 4.50%:
$34,842.96 22nd St. Improvement bonds. Date June 1 1926. Denoms.

$1,000, $500 and one for $842.96. Due June 1 as follows:
3.842.96, 1928: 14,000, 1929; 83.500. 1930; 84.000, 1931;

4:3,500, 1932; and $4,000. 1933 to 1936. incl.
15,923.99 Harriett Ave. improvement bonds. Date April 1 1927.

1Denoms. $1,00b, $500 and one for $923.99. Due Sept. 1 as
follows: $1,923.99. 1928; $1,500. 1929: 52,000, 1930; $1,500,
1931; $2,000, 1932: $1,500. 1933; $2,000, 1934; $1.500. 1935
and 52.000, 1936.

CARROLL COUNTY (P. 0. Carrollton), Miss.-BONDS VOTED.-
At a recent election the voters authorized the issuance of $15,000 special
road bonds by a count of 200 for to 50 against.

CARROLLTON, Carroll County, Ohio.-BOND SALE.-The follow-
ing two'issues of 5% coupon street improvement bonds aggregating 580,-
384.34 offered on June 14 (V. 124. p. 3246) were awarded to the Cummings
Trust Co. of Carrollton, at a premium of 52.001.04, equal to 102.51, a
basis of about 4.47%:
$61.002.15 special assessment bonds. Due Sept. 1 as follows: $5.002.15

1928, and $7.000 1929 to 1936, incl.
19,382.19 village's portion bonds. Due Sept. 1 as follows: $2,382.89

1928, $2.000 1929 to 1935, incl., and 53.000 1936.
Date March 1 1927. •

CEDARTOWN, Polk County, Ga.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $25,000 paving bonds.
CELORON, Chautauqua County, N. Y.-BOND SALE.-The $10,000

coupon or registered street improvement bonds offered on June 14 (V. 124,
p. 3626) were awarded to the Western Reserve Securities Corp. of James-
town as 4%s at 100.26, a basis of about 4.46%. Dated Mar. 1 1927. Due
$500 Sept. 1 1928 to 1946 inclusive.
CENTER LINE, Macomb County, Mich.-BOND SALE.-The

$50.000 special assessment paving bonds offered on May 26-V. 124, 1:••
3104-were awarded to Rumpus 8c Co. of Detroit at a premium of 5250.
equal to 100.50. Dated June 1 1927. Due $5,000 Dec. 1.1928 to 1937
incl.; optional Dec. 1 1933.
CHARLES COUNTY (P. 0. La Plata), Md.-BOND SALE.-c, T.

Williams & Co. of Baltimore have purchased an issue of $25.000 41,6 %
school bonds at 101.93, a basis of about 425%. Date May 1 1927. Due
$2,000 May_ 1 1930 to 1943, incl.
ADD COLMvIBUS OHIO NOTE SALE 

Name (21 Bidder-
Other bidders were:

Interest. Premium.
Bankers Trust Co., New York 4g % $20.00
Grau & Co., Cinc., and R. W. Pressprich & Co., N.Y_ _ A.30% 2368786...009665
Stranahan, Harris & Otitis, Toledo 
Ohio National Bank, Columbus 
Otis & Co.. Cleveland 4 0 105.00

CHICKASAW COUNTY (P. 0. New Hampton), Iowa.-BOND
ELECTION.-An election will be held on July 4 for the purpose of voting
on the que.tion of issuing 5700.000 road bonds.

CLARKE COUNTY SCHOOL DISTRICT NO. 90 (P. 0. Camas),
Wash.-BOND OFFERING.-F. M. Lash, District Clerk, will receive
sealed bids until 10 a. m. June 24 for $58,000 not exceeding 6% school bends.
Due 1947; optional after 1929.

CLARKSVILLE, Montgomery County, Tenn.-BOND SALE.-The
First National Bank of Clarksville has been awarded the following two
issues of 414% bonds. aggregating 5291.000, at par:
$266.000 refunding bonds.

25.000 S. W. Presbyterian University site purchase bonds.
COLUMBUS, Franklin County, Ohio.-NOTE SALE.-The $205.000

prornisory notes offered on June 13-V. 124,i. 3526-were awarded to the
Illinois Merchants Trust Co. of Chicago. as 4 s, at a premium of $68. equal
to 100.03, a basis of about 4.24%. Dated une 15. 1927. Due Dec. 15
1928.
CROOK ROAD DISTRICT (P.O. Madison), Boone County, W. Va.-

BOND SALE-The $250.000 5% road beads offered on June 13-V. 124,
p. 3516-were awarded to A. C. Allyn & Co. of Chicago. 14 a premium of
$1.276, equal to 100.51. a basis of about 4.95%. Date May 1 1926.
Denom. 11.000. Due July 1 as follows: $2,000, 1928; $4,000. 1919 and
1930: $5,000, 1931 and 1932: 16.000, 1933 and 1934: 57.000. 1935 and
1936: 58.000. 1937 and 1938; $9.000, 1939 and 1840: 810.000. 1941 and
1942; 511.000. 1943 and 1944; $12.000, 1945 and 1946; $13,000. 1917 and
1948: 514.000, 1949 and 1950; $15,000, 1951 and 1952: $16.000, 1953, and
$4,000, 1954. •
CULBERSON COUNTY COMMON SCHOOL DISTRICT NO. 1

(P. 0. Van Horn), Tex.-BONDS REGISTERED.-The State Comp-
troller registered on June 8 an issue of $35,000 5% school bonds. Due
serially.
DADE COUNTY (P. 0. Miami), Fla.-BOND OFFERING.-Sealed

bids will be received by Geo. F. Holly, Clerk Board of County Commis-
sioners, until 2 p. m. July 6 for 52.500.000 5% court house and Jail bonds.
Date July 1 1927. Denom. $1,000. Due $250.000 July I 1928 to 1937
incl. Prin. and int. (J. & J.) payable at the U. S. Mortgage & Trust Co..
N. Y. City. Bids will be considered for the purchase of the bonds on the
following terms: 1. Acceptance and payment for all of said bonds imme-
diately proceedings are approved by Thomson, Wood & Hoffman of N. Y.
City. 2. Acceptance and payment for not more than 500 nor less than 250
of said bonds immediately proceedings are approved by Thomson, Wood
& Hoffman of N. Y. City, and not more than 500 nor less than 250 of said
bonds on the first day of each month thereafter until the full payment of
2,500 bonds has been accepted and paid for, together with accrued interest.
.A certified check for 2% of the face value of the bonds bid for, payable to
the Board of County Commissioners, is required.

DAHLONEGA, Lumpkin County, Ga.-BOND SALE.-The 535.000
5% water works and sewer bonds offered on April 4-V. 124, p. 2021-
Were awarded to the J. B. McCrary Co. of Atlanta at par.

DALHART, Dallam County, Tex.-BONDS VOTED.-At a recent
election the voters authorized the issuance of the following two issues of
bonds aggregating 5100,000:
$75.000 sewer bonds.
25,000 street paving bonds.

DAVID CITY, Butler County, Neb.-BOND SALE.-The Omaha
Trust Co. of Omaha recently purchased an issue of $100.000 refunding
bonds.
DEFIANCE, Defiance County, Ohio.-BOND SALE.-The following

two issues of bonds aggregating 58.200 offered on May 28-V. 124. p. 2949-
were awarded to Bianchet, Bowman & Wood of Toledo at par:
$4,000 5% street impt. bonds. Date March 1 1927. Denom. $500.

Due $500 March 1 1918 to 1935 incl.
4,200 514 % First and Washington St. impt. bonds. Date Sept. 1 1926.

Deno-n. V.000. except one for $1,200. Due March 1: $1,200 1928
and $1.000 1929 to 1931 incl.

DE LAND, Volusia County, Fla.-BOND SALE.-The Merchants
Bank & Trust Co. of Daytona Beach has been awarded an issue of $115.000
boulevard bonds at par.

DES MOINES, Polk County, Iowa.-BOND SALE.-The two issues
of 4 g % bonds. aggregating 5490,000, offered on June 15 (V. 124, p. 3527)
were awarded as follows:
5290,000 funding bonds to the White-Phillips Co. of Davenport at 100.758.

a basis of about 4.17%. Due June 1 as follows: $10.000. 1929 to
1931, inclusive; $15,000. 1932: 520.000. 1934 and 1935. Principal
and interest payable at the City Treasurer's office.

200,000 water-works improvement bonds to the Wells-Dickey Co. of
Minneapolis at 101.08. a basis of about 4.19%. Due June 1 as
follows: 510,000. 1943 to 1953, inclusive, and 815.000. 1954 to
1959. inclusive. Principal and interest payable at the American
Exchange Irving Trust Co., New York City.

Date June 1 1927.

DOLGEVILLE, Herkimer County, N. Y.-BOND OFFERING.-
Edward C. Rive. Village Clerk, will receive sealed bids unti 7:30 p. m.
June 21 for the following two issues of coupon or registered bonds, aggre-
gating $24,000, not to exceed 4%:
$18.000 water works bonds. Due $3,000 June 1 1928 to 1933 inclusive.

6.000 highway bonds.
Dated June 11927. Denom. $1,000. Rate of interest to be in multi-

ples of 1i of 1%, one rate to apply to the entire issue. Prin. and int.
(.1 & D.) payable in gold at the First National Bank, Dolgesrille. A certi-
fied check payable to the village, for $500. is required. Legality approved
by Clay, Dillon & Vandewater of New York City.

DONA ANA COUNTY (P. 0. Las Cruces), N. Mex.-BOND OFFER-
ING,-H. L. Sawyers, County Clerk, will receive sealed bids until June 28
for $80.000 5 or 51.4% improvement bonds. Due in 15 years, qptional
after 6 years. Interest payable at the National Park Bank, N. Y. City.

DORCHESTER COUNTY (P. 0. Cambridge), Md.-BOND OFFER-
ING.-John A. Baker, President County Commissioners, will receive
sealed bids until 2:30 p. m. (Eastern standard time) July 5 for $12.000 5%
coupon lateral road bonds. Dated July 1 1927. Denom, $1,000. Due
51.000 Jan. 1 1929 to 1940 incl. A certified check payable to the County
Commissioners for 5% of the bonds offered is required.

EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.-
BOND SALE.-The $45.000 414% highway bonds offered on June 15-
V. 124. p. 3521-were awarded to the Gramatan National Bank at 101.18.
a basis of about 4.32%. Date June 1 1927. Due $3,000 June 1 1928 to
1942. incl.
Other bidders were:

Rate
Bidder- Bid.

Sherwood & Merrifield 101.14
Stephens and Company 100.66
Parson, Son & Co  100.54
The First National Bank & Trust (Tuckalsoe) 100.40
Pulleyn & Company 100.34
Geo. B. Gibbons & Company 100.24

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. I (P. 0.
Tuckahoe), Westchester County, N. Y.-BOND OFFERING.-Charlee
Neuburg, Clerk Board of Education, will receive sealed bids until 8 p. m.
June 30 for $395.000 ccmpon or registered high school bonds not to exceed

5% • Denom. $1,000. Due April 1 as follows: $15.000. 1932 to 1936 incl..
and 516.000. 1937 to 1946 incl. Prin, and int. (A. & 0.) payable at the
First National Bank & Trust Co., Tuckahoe. A certified check payable to
the School District, for 5% of the bonds offered, is required.

ECTOR INDEPENDENT SCHOOL DISTRICT, Fannin County,
Tex.-BONDS REGISTERED.-The State Comptoller registered on

June San issue of $25.000 514% school bonds.

ELK ROAD DISTRICT (P. 0. Clarksburg), Harrison County,

W. Va.-BOND SALE.-The $106,000 5% road bonds offered on June 13-

V. 124. P. 3527-were awarded to the Davies-Bertram
 Co. of Cincinnati

at a premium of $117, equal to 101.10. a basis of ab
out 4.91%. Date

Oct. I 1925. Due Oct. 1 as follows: $2.00 . 1928 to 1932. incl.,' $3,000,

1933 to 1941, incl.: $4,000, 1942 to 1947, incl.; $5,000, 1948 to 1950. incl..

and $6.000, 1951 to 1955, incl.
ELLENDALE, Dickey County, No. Dak.-BOND SALE.-The $11.000

6% coupon storm sewer bonds offered on May 31-V.
 124. p. 3104-were
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awarded to the Grand Lodge A. 0. U. W. of Fargo at a premium of $340,
onuakPo 103.09, a basis of about 5.47%. Date May 9 1927. Due May 1
as follows: $2,000, 1932 to 1935. Incl., and $3,000, 1936. At the time of
the offering it was erroneously reported that Ellendale is in Minn.

' ELMHURST SCHOOL DISTRICT, Lackawanna County, Pa.-
.PURCHASER.-The purchaser of the 815,000 school bonds (V. 124, la•
3527) was F. C. Hangon. The bonds bear interest at the rate of 5%•
EL PASO COUNTY (P. 0. El Paso), Texas.-BOND ELECTION.-

An election will be held on July 6 for the purpose of voting on the question
of issuing $100,000 road bonds.
EMANUEL COUNTY (P. 0. Swainsboro), Ga.-BOND SALE.-

The $200,000 % road bonds offered on June 1 (V. 124, p. 3247) were
awarded to the Citizens' & Southern Co. of Savannah at a premum of
$2,025, equal to 101.01, a basis of about 4.41%. Date May 1 1926.
Denom. $1,000. Due Jan. 1 as follows: $3,000, 1929; $4,000, 1930 to 1933,
incl.; $5,000, 1934 to 1937 incl.; $6,000, 1938 to 1941 incl.; $7,000, 1942 to
1945 incl.; $8,000, 1946 to 1948 incl.; $9,000, 1949 and 1950: $10,000, 1951
to 1953 incl.; $12,000, 1954 and 1955. and $13,000, 1956.
EMMA SPECIAL TAX SCHOOL DISTRICT (P. 0. Asheville), Bun-

combe County, No. Caro.-BOND OFFERING.-A. C. Reynolds, Super
hitendent Public Instruction, will receive sealed bids until 12 m. June 30
for $25,000 not exceeding 6% school bonds. Date July 1 1927. Denom.
81.000. Due $1,000 July 1 1933 to 1957, inclusive. Principal and interest
payable at the Hanover National Bank, New Yorg City. Bidders to name
the interest rate in a multiple of %. a 1%. A certified check for $500,
payable to the County Treasurer, is required. Legality approved by
torey. Thorndike, Pahner & Dodge, of Boston.
EUCLID, Cuyahoga County, Ohio.-BOND SALE.-The following

four issues of 5% spft-W assessment bonds aggregating $154,788.12 offered
-on June 6-V. 124, p. 2794-were awarded to Stranahan. Harris,& Ostia,
Inc., of Toledo at a premium of $2,954.77. equal to 101.90, a basis of
.about 4.62%:
• $60,589.67 sewer, water, paving and sidewalk bonds. Denom. $1,000, ex-

cept one for $589.67. Due Oct. 1 $6,589.67, 1928, and $6,000
1929 to 1937 inclusive.

13,713.00 curb connection bonds. Denom. $1,000, $300 and one for $713.
Due Oct. 1 as follows: $2,013, 1928. and $1,300 1929 to 1937 incl.

76,800.00 Upson Road Sewer District bonds. Denom. $1,000. $600 and
one for $800. Due Oct. 1 as follows: $8,400. 1928, and $7,600,
1929 to 1937 incl.

3.685.45 waterworks bonds. Denom. $350, except one for $185.45 Due
Oct. 1 as follows: $535.45, 1928, and $350. 1929 to 1937 incl.

Date June 6 1927.
EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-The

Everett Trust Co. was awarded on June 15 a $400,000 temporary loan on
a 3.59% discount basis.
FAIRFIELD UNION FREE SCHOOL DISTRICT NO. 5 (P. 0.

Middieville), Herkimer County N. Y.-BOND OFFERING.-Sealed
bids will be received by the District Clerk until 1 p. m. (standard time)
June 28 for $150,000 431% coupon or registered bonds. Date April 11927.
Denom. $1,000. Due 35.000 Jan. 1 1928 to 1957, incl. Prin. and int.
(A. & 0.) payable at the Middleville National Bank. A certified check for
10% of the bonds offered is required.
FAIRMONT, Marion County, W. Va.-BOND SALE.-The $300,000

431% water and sewer bonds offered on June 13-V. 124, p. 3527-were
awarded to Bran, Bosworth & Co. of Toledo at a premium of $1,556, equal
to 100.51, a basis of about 4.47%. Date Jan. 1 1927. Due Jan. 1 as
follows: $4,000, 1929; $5,000, 1930 to 1933, incl.; $6,000, 1934 to 1936,
• Incl.: $7,000, 1937 to 1939, incl.' $8,000, 1940 to 1942, incl.; $9.000, 1943
and 1944: $10,000, 1945 and 19413: $11,000, 1947 and 1948: $12,000. 1949:
$13.000, 1950 and 1951; $14,000, 1952: 815.000, 1953: $16.000, 1954 and
1955: 817.000, 1956: 818.000, 1957, and 819.000, 1958.
FAIRMOUNT INDEPENDENT SCHOOL DISTRICT, Marion

County, W. Va.-BOND SALE.-The State of West Virginia has been
awarded an issue of $940,000 5% school bonds at par. Date July 1 1927.
Due 1957.
FALL RIVER, Bristol County, Mass.-TEMPORARY LOAN.-

The Shawmut Corp. of Boston was awarded a $1,000.000 temporary loan
on a 3.62% discount basis plus a premium of $24. Due Dec. 1 1927.
FALLS TOWNSHIP SCHOOL DISTRICT (P.O. Rock Falls), Cerro

Gordo County Iowa.-BOND OFFERING.-A. Marie Hansen, Secre-
tary Board of directors, will receive sealed bids until 2:30 p. m. June 20
for $35,000 5% coupon school bonds. Date April 30 1927. Denoms.
$1.000 and $500. Prin. and jut: (M. & N.) payable at the Farmers Sav-
ings Bank of Rock Falls. These are the bonds offered in V. 124, p. 3532,
under caption of "Rock Falls School District."

Financial Statement.
Assessed valuation $1,249,056
Bonded debt  35,000
Moneys and credits  65,000

FARMINGDALE, Monmouth County, N. J.-BOND OFFERING.-
William H. Van Note, Borough Clerk, will sell at public auction at the
First National Bank, Farmingdale. at 11 a. m. (daylight saving time)
June 29, an issue of 5% water works system bonds, not to exceed $20,000
no more bonds to be awarded than will produce a premium of $1,000 over
$20,000. Denom. $500. Due $500 July 1 1928 to 1967, incl. A certified
check for 2% of the bonds offered is required.

FIRST WARD DRAINAGE DISTRICT (P. 0. Rayne), Acadia
Parish, La.-BOND SALE.-An issue of $60,000 8% drainage bonds was
recently sold at Par.
FLAGLER BEACH, Flagler County, Fia.-BIDS REJECTED.-All

bids received for the $75,000 6% water front impt. bonds offered on June 10
-V. 124, p. 3247-were rejected.

FONDA INDEPENDENT SCHOOL DISTRICT, Pocahon tas
County, lowa.-130ND OFFERING.-Sealed bids will be received by the
Secretary Board of Education until June 24 for $40,000 school bonds.
FORSYTH COUNTY (P. 0. Winston-Salem), No. Caro.-BOND

SALE.-The $370.000 road and bridge bonds offered on June 6-V. 124,
p. 2638-were awarded to A. C. Allyn & Co.. of Chicago, and Prudden &
Co. of Toledo, jointly, at a premium of $7,588, equal to 102.05, a basis
of about 4.33%. Date May 1 1927. Due May 1 as follows: $10,000, 1928
to 1947. incl., and $17,000, 1948 to 1957, incl.
FOSTORIA, Seneca County, Ohio.-BOND OFFERING.-Myrtle J.

Lindsey, City Auditor, will receive sealed bids until 12 m. June 27 for the
following two issues of 531% bonds, agrgegating $78,850:
257.600 property owners portion improvement bonds. Denom. 81,000 and

$200. Due $3,200 March and Sept. 1 1928 to 1936, inclusive.
21,250property owners portion of improving Sandusky St. from Main to

Town streets Denom. $1,000 and $125. Due $1,125 Sept. 1
1928 to 1937. inclusive.

Date July 11927. Interest payable M. & S. A certified check, payable
to the City Treasurer, for 2% of the bonds for, is required.
FRANKLIN, Merrimack County, N. H.-BOND SALE.-The Frank-

lin Savings Bank has purchased an issue of $30.000 531% refunding school
bonds. Due $1,500 June 1 1928 to 1947, incl.

FREDERICK COUNTY (P. 0. Frederick), Md.-BOND SALE.-
The 8120.000 414% coupon public school bonds offered on June 13-V.
' 124. p. 3527-were awarded to Robert Garrett & Sons at a premium of

$1,454.40, equal to 101.21. a basis of about 4.20%. Date July 1 1927.
Due $20,000 July 1 1929 to 1934, incl. Other bidders were:
Bidder- Rate Bid. I Bidder- Rate Bid.

John P. Baer & Co 101.16 !Baker. Watts & Co '101.19
FREMONT, Dodge County, Neb.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $210,000 storm sewer bonds.- --
GARDINER, Kennebec County, Me.-BOND SALE.-R. P. Hazard

has purchased an issue of $30.000 4% bridge bonds.

GARFIELD COUNTY SCHOOL DISTRICT NO. 69 (P. 0. Enid),
Okla.-BOND OFFERING.-A. L. Froemming, District Clerk, will receive
sealed bids until 10 a. m. June 20 for $8,000 school bonds.

GASTON COUNTY (P. 0: Gastonia), No. Caro.-BOND SALE.-
The $150,000 road and bridge bends offered on June 16-V. 124, p. 3105-
were awarded to Prudden & Co. of Toledo and A. 0. Allyn & Co. of Chicago.

,jointly, as 431s at 100.56, a basis of about 4.45%. Date June 1 1927.
Due $6,000 June 1 1932,to 1956 inclusive.

GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles
County, Calif.-BONDS VOTED.-At a recent election the voters
authorized the issuance of $1,400,000 school building bonds by a count of
3,914 for to 941 against.
GOOSE CREEK INDEPENDENT SCHOOL DISTRICT, Harris

County, Texas.-BOND ELECTION.-An election will be held on July 2
for the purpose of voting on the question of issuing $450,000 % school
building bonds.

GOUGH SCHOOL DISTRICT, Burke County, Ga.-BOND OFFER-
ING.-J. H. Hudson, District Secretary-Treasurer, will receive sealed bids
until 11 a. m. June 22 for $25,000 % school bonds. Date July 11927.
Denom. $500. Due $2,500 July 1 in each of the years, 1930, 1933. 1936,
1939, 1942. 1945. 1948. 1951, 1954 and 1957. Principal and interest
(J. & J.) payable in gold at a bank in New York City designated by the
purchaser.
GRAND FORKS COUNTY (P. 0. Grand Forks), No. Dak.-BOND

SALE.-An issue of $11,500 drainage bonds has been disposed of.
GRAVES COUNTY (P. 0. Mayfield), Ky.-BOND SALE.-The First

National Bank of Mayfield recently purchased an issue of $250,000 road
bonds at a premium of $11.500, equal to 104.60.
GREELEY, Weld County, Colo.-BOND OFFERING.-W. A.

Hotchkiss, City Clerk, will receive sealed bids until June 28 for the follpwing
431% coupon bonds, aggregating $120,000:
$70,000 sewer bonds. Due July 11942; optional after July 1 1937.
50.000 paving bonds. Due July 11943; optional after July 11938.
Date July 1 1927. Denom. $1,000. Prin. and int. payable at the

Hanover National Bank, N. Y. City.
GREEN COUNTY (P.O. Monroe), Wis.-BOND SALE.-The $275,000

5% highway impt. bonds offered on June 14-V. 124, P. 3389-were
awarded to Hill, Joiner & Co. of Chicago at 108.77. a basis of about 4.24%.
Due April 1 as follows: 825.000, 1942 and $125,000, 1943 and 1944.
GREENSBURG SCHOOL DISTRICT, Westmoreland County,•Pa.

-BOND DESCRIPTION.-The $200,000 4% school bonds awarded on
May 25 to the Union Trust Co. of Pittsburgh at 100.17-V. 124, p. 3247-
a basis of about 3.985%. are described as follows: Date June 1 1927.
Coupon bonds in denom. of $1,000. Due June 1 as follows: $5,000. 1929
to 1942, incl., and $10,000. 1943 to 1955, incl. Interest payable J. & D.
Legality to be approved by Reed, Smith, Shaw & McClay of Pittsburgh.
The bonds are being offered at prices to yield 3.925%•

Financial Statement.
Estimated value of all taxable property $40.000.000.00
Assessed valuation for taxation, 1927  14,670,300.00
Total bonded indebtedness $1.184,000.00
Less Sinking Fund  176,594.55

Net bonded indebtedness  1,007,450.45
Population, 1920 (Census), 15,033; 1927 (estimated). 17,000.

GRUNDY COUNTY (P. 0. Grundy Center), Iowa.-BOND
ELECTION.-An election will be held on June 21 for the purpose of voting
on the question of issuing $600,000 read bonds.

HAMILTON, Hamilton County, Tex.-BOND DESCRIPTION.-The
$60.000 5% improvement bonds awarded to the Mercantile Trust Co. of
Dallas at 99.31 (V. 124. p.3528), a basis of about 5.15%, are described as
follows: Date July 1 1927. Due $1.000, 1928 to 1947, incl., and $2.000.
1948 to 1967, incl.

HAMPTON TOWNSHIP SCHOOL DISTRICT (P. 0. Pittsburgh),
Allegheny County, Pa.-BOND OFFERING.-R. F. Sample, Secretary
of Board of Directors will receive sealed bids until 7 p. m. (Eastern standard
time) June 28 for $25,000 43,5% coupon school bonds. Denom. 81,000.
Due $5,000 June 1 1928 to 1932, incl. A certified check, payable to J. F.
Kramer, Treasurer, for $1,000 is required. Successful bidder to pay the
cost of printing the bonds.

HARRIS COUNTY NAVIGATION DISTRICT (P. 0. Houston),
Texas.-BOND OFFERING.-H. L. Washburn, County Auditor, will
receive sealed bids until 2 p. m. June 23 for 81,500.000 5% port facilities
bonds. Due serially over a period of 30 years. Alternate bids for bonds
bearing lower interest rate will be considered. A certified check for 815,000
is required. Legality approved by Thomson, Wood .Sc Hoffman of New
York City.
HARRISON (P. 0. Harrison), Westchester County, N. Y.-BOND

OFFERING.-Beniamin I. Taylor, Town Supervi.gor, will receive
sealed bids until 10:20 p. m. (daylight saving time) June 23 for the following
two issues of coupon or registered bonds, aggregating $468,000, not to
exceed 5%:
$292,000 water works system bonds. Due June 1 as follows: $7,000, 1929

to 1940. Incl., and $8,000, 1941 to 1966, incl.
176,000 water distribution system bonds. Due June 1 as follows: $4,000.

1929 to 1942, incl., and 85.000. 1943 to 1966, incl.
Date June 11927. Denom. $1,000. Interest rate to be in multiples of

1i or 1-10 of 1%. one rate to apply to the entire issue. Prin. and Int.
(J. & D.) payable in gold at the National Bank of Commerce of New York
City. A certified cheek, payable to the above-mentioned official, for MOMis required. Legal opinion as to the validity of the bonds bY Clay, Dillon
& Vandewater of New York City will be furnished the successful bidder.
HARRISON (P. 0. Harrison), Westchester County, N. Y.-BOND

OFFERING.-Benjamin I. Taylor, Town Supervisor, will receive sealed
bids until 10.30 a. m. (Daylight saving time) June 23 for $200,000 not
exceeding 6% coupon road bonds. Date July 1 1927. Denom. $1,000.
Due $10,000. July 1 1928 to 1947, incl. Interest rate to be in multiples
of one-tenth or Yi of 1%; one rate to apply to the entire issue. Principal
and interest (J. & J.) payable in gold at the First National Bank, Harrison.
A certified check payable to the above-mentioned official for $5,000, is
required. Legality approved by Clay, Dillon & Vandewater of New
York City.
HASKELL COUNTY (P. 0. Haskell), Texas.-BOND ELECTION.-

An election will be held on Aug. 6 for the purpose of voting on the question
of issuing $1,500.000 road bonds.
HAVANA SPECIAL TAX SCHOOL DISTRICT NO. 3 (P.O. Quincy),

Gadsden County, Fla.-BIDS REJECTED.-All bids received for the
$25.000 6% school bonds offered on June 10-V. 124, P. 3589-were
rejected.

HAYES COUNTY HIGH SCHOOL DISTRICT (P.O. Hayes Center),
Neb.-BOND ELECTION.-An election will be held on June 28,for the.
purpose of voting on the question of issuing $40,000 school building bonds.
HEMPSTEAD-INWOOD FIRE DISTRICT (P.O. Lawrence), Nassau

County, N. Y.-BOND SALE.-The $120,000 coupon fire bonds offered
on June 14-V. 124, p. 3389-were awarded to the First National Bank of
Inwood, as 434s, at 100.05 a basis of about 4.74%. Date May 11927.
Due May 1 as follows: $21,000, 1928 and 1929: and $20,000, 1930 to 1932
incl.
HEMPSTEAD-NORTH MERRICK FIRE DISTRICT (P. 0. Merrick),

Nassau County, N. Y.-BOND SALE.-The $30,000 coupon or registered
fire bonds offered on June 14-V. 124, p. 3389-were awarded to George B.
Gibbons & Co. of N. Y. City. as 5s, at 100.11, a basis of about 4.07%.
Date May 15, 1927. Due May 15 as follows: $2,000 1928 to 1930 incl.:
$3.000, 1931 and 1932: 14,000. 1933 and 1934: and $5,000, 1935 and 1936.
HENDERSONVILLE, Henderson County, No. Caro.-BOND OF-

FERING.-R. R. Arledge, City Clerk, will receive sealed bids until 8 P. m•
June 24 for the following not exceeding 6% bonds, aggregating $269,000:
8225.000 city hall bonds. Due July 1 as follows: $3,000. 1930, and

$6,000. 1931 to 1967, incl.
44.000 fire equipment bonds. Due July 1 as follows: $4,000. 1930

and 1931: $5.000, 1932 to 1935, incl.. and $8.000, 1936 and 1937.
Date July 11927, Denom. $1,000. Bidders to name the rate of interest

in multiples of 34 of 1%. Prin. and int. payable at the National Park
Bank, N. Y. City. A certified check for 2% of the bid, payable to the
City Treasurer, is required. Legality approved by Storey, Thorndike,
Palmer & Dodge of Boston.
HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. 0. Hillside),

Bergen County, N. J.-BOND SALE.-The following two issues of coupon
or registered bonds offered on June 14-V. 124, p. 3248-were awarded as
follows:
$164,000 ($165,000) school bonds to J. S. Ripp:1 deCo. of Newark as 431s,

saying 3165.192.24. equal to 100.66. basis of about  4.4%.Due
uly 1, as follows: 85.0001, 1929 to 1947 incl.: 17,000, 1948 to 1956

incl; and $6,000. 1957.
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40,000 school bonds to the Hillside National Bank, as 434s, at a premium
of $220, equal to 100.55, a basis of about 4.43%. Due July 1 as follows:

$2,000, 1929 to 1945 incl.; and $3.000, 1946 and 1947.
Date July 1 1927.

HINGHAM, Plymouth County, Mass.-NOTE SALE.-Wise, Hobbs
& Arnold of Boston and the Rockland Trust Co. of Rockland, jointly,
purchased an issue of $40,000 tax anticipation not on a 3.62% discount
basis. Due Nov. 1 1927.

HOLDENVILLE, Hughes County, Okla.-MATURITY.-The $18,-
000 434% white way bonds awarded to the First National Bank of Holden-
Ville at 100.27 (V. 124. p. 3528). a basis of about 4.47%, mature $4,000,
1930 to 1947, inclusive.

HOMER CITY SCHOOL DISTRICT, Indiana County., Pa.-BOND
SALE.-The 355,000 4;4% school bonds offered on June 13-V. 124,13.
3390-were awarded to A. B. Leach Sz Co., Inc., of Philadelphia at 104.43,
a basis of about 4.13%. Dated July 1 1927. Due July 1 as follows:
$10,000 in each of the years 1932, 1937, 1942, 1947 and 1952, and $5,000,
1957. Other bidders were:
Bidder- Premium.

E. H. Rollins & Sons $2,123.55
J. H. Holmes & Co *1,700.00
S. M. Vochel & Co  1,749.55
Mellon National Bank *1,961.57
Homer City National Bank  1,057.50
Farmers' Bank & Trust Co., Indiana, Pa  150.00

*Also furnish blank bonds.

HOMESTEAD, Dade County, Fla.-BOND SALE.-J. R. Durrance
& Co. of Jacksonville recently purchased an issue of $85,000 street bonds.

HOWARD COUNTY (P. O. Ellicott City), Md.-730ND OFFERING.
-Michael J. Sullivan, County Clerk, will receive sealed bids until 1.30 p.m.
(Eastern standard time) July 12 for $200.000 434 % funding bonds. Date
July 1 1927. Denom. $1,000. Due July 1 as follows: $3.000, 1928 and
1029: $4,000. 1930 to 1934. Incl.; $5.000, 1935 to 1937, incl.: $6,000. 1938
to 1940, incl.; $7,000. 1941 to 1943. incl.: $8.000. 1914 to 1946. incl.;
$9,000, 1947 and 1948: $10,000, 1949 and 1950: $11.000. 1951 to 1953,
incl.; $12,000, 1954 and $13,000, 1955. A certified check for 2% of the
bonds offered is required. Legality to be approved by James Clark of
Ellicott City.
HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. 0.

Los Angeles), Los Angeles County, Calif.-BOND OFFERING.-
L. E. Lampton, County Clerk, will receive sealed bids until 2 p. m. June 20,
for $300,000 5% school bonds. Date May 1 1927. Denom. $1.000.
Due $10,000 May 1 1933 to 1962 incl. Prin. and int. payable at the County
Treasurer's office. A certified cneck for 3% of the amount offered, payable
to the Chairman Board of Supervisors is required.

Financial Statement.
Assessed valuation 1926 $61,212,720
Bonded debt  1,144,302
Population (est.)   28,000

HURLEY CONSbLIDATED SCHOOL DISTRICT NO. 1, Stone
County, Mo.-BOND SALE.-Prescott, Wright & Snider Co. of Kansas
City have been awarded an issue of $13,500 53. % school bonds at a pre-
mium of $99.90, equal to 100.74.

HUTCHINSON COUNTY (P.O. Plemons), Tex.-BONDS VOTED.-
At a recent election the voters authorized the issuance of $1.250,000 road
bonds by a count of 5 for to 1 against.

ILION, Herkimer County, N. Y.-110ND OFFERING.-B. A. Sackett,
Clerk Board of Trustees, will receive sealed bids until 8 p. m. (daylight sav-
ing time) July 27 for $75,000 4)°7 municipal hall bonds. Dated Sept. 1
1927. Denom. $1,000. Due $5,000 Sept. 1 1928 to 1942 incl. Prin.
and in (M. & S.) payable at the Ilion National Bank. A certified check
for 10% of the bonds offered is required.

JAY COUNTY (P. O. Portland), Ind.-BOND SALE.-The following
two issues of 4;4% bonds aggregating $43,400 offered on June 14-V. 124.
p. 3528-were awarded as follows:
$34,000 Wayne Township inept. bonds to J. F. Wild & Co. of Indianapolis

at a premium of $917,50, equal to 102.69, a basis of about 3.95%.
Due $1,750, May and Nov. 15 1928 to 1937 incl.

9,400 Jackson Township impt. bonds to the Cities Securities Corp. at a
premium of $257, equal to 102.73. a basis of about 3.949%. Due
$470, May and Nov. 15 1928 to 1937 incl.

Date Juno 15 1927.

JERSEY CITY, Hudson County, N. J.-BOND SALE.-The follow-
ing issues of coupon or registered bonds offered on June 15 (V. 124, p. 3390)
were awarded as follows:
$1,987,000 tax revenue bonds to a syndicate composed of the First National

Bank, the Old Colony Corp. It. W. Pressprich & Co., M. M.
Freeman & Co. (Philadelphia) and Eldredge & Co.

' 
at par.

taking $1.366,000 notes due June 1 1928 as 4s and $621,000
bonds maturing $69,000 yearly from June 1 1929 to 1937 incl.
as 434s•

SYNDICATE REOFFERS BONDS.-The First National Bank, on behalf
of the syndicate, announced that the 4% notes had all been sold, and they
offered the 414% bonds at prices to yield 4% to 4.15%.
The following three issues were awarded to the Trust Co. of New Jersey.

Jersey City:
$926.000 ($943,000 offered) 44% water bonds, paying $943,401.64.

equal to 101.87, a basis of about 4.09%. Due yearly on June 1
as follows: 324,000. 1928 to 1959 incl.. and $25.000, 060 to 1965.
and $8,000. 1966.

931.000 ($934,000 offered) 454% general improvement bonds, paying
$934,005, equal to 100.32, a basis of about 4.22%. Due yearly
on June 1 as follows: $28,000, 1928 to 1950 incl., $29,000. 1951 to
1959, and $26.000, 1960.

697,000 (3704,000 offered) 454 % school bonds, _paying $704,500.69,
equal to 101.07, a basis of about 4.11%. Due yearly on June 1
as follows: $37.000, 1928 to 1945 incl., and $331,000, 1946.

JOHNSON COUNTY (P. 0. Franklin), Ind.-BOND OFFERING.-
JAC. McLain, County Treasurer, will receive sealed bids until 10 a. in
June 20 for $11,800 434% highway improvement bonds. Dated June 30
1927. Due semi-annually 1928 to 1937 incl. Prin. and int. (J. & .1. 30)
payable at the County Treasurer's office.

JOHNSTON, Providence County, R. L-BOND SALE.-The $150,000
05% school building and liquidatuon bonds offered on June 8-V. 124,
p. 3248-were awarded to Harris, Forbes & Co. of New York, at 100.55,
a basis of about 4.46%. Date June 15 1927. Due $6,000, June 15 1928
to 1852. incl. Other bidders were:

Bidder-
The National City Co 
Brown, Lisle & Marshall 

Rate Bid,
100.22
100.10

JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-Webster
3, Eldridge, City Chamberlain, will receive sealed bids until 1 p. M. (day-
light saving time) July 7 for 356,000 not exceeding 57 coupon or registered
municipal paving bonds. Dated June 1 1927. Denom. $1,000. Due
$7,000 June and Dec. 1 1928 to 1931 incl. Prin. and int. (J. & D.) payable
at the Hanover National Bank, N. Y. City. Interest rate to be in multi-
ples of yi of 1%, one rate to apply to the entire issue. A certified check,
payable to the above-mentioned official, for 2% of the bonds bid for is re-
quired. Legality to be approved by Caldwell, & Raymond of N. Y. City,
KENT COUNTY (P. 0. Chesterton), Md.-BOND OFFERING...

John Medders, Clerk of Board of County Commissioners, will receive sealed
bids until 12 m. June 21 for 515.000 5% school bonds. Date July 1 1927.
Denom. $1,000. A certified check, roayable to the Board of County Com-
missioners, for 2% of the bonds offered is required.

KIMBALL COUNTY (P. 0. Kimball), Neb.-BOND SALE.-The
$175,000 454% court house bonds offered on Juno 13-V. 124, p. 3529-
were awarded to the United States Trust Co. of Omaha at 102.66, a basis
of about 4.11% to optional date and a basis of about 4.43% if allowed to
run full term of years. Date June 1 1927. Due $8,750. 1928 to 1947, incl.,
optional after 1932.

KING COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Seattle), Wash,
-BOND SALE.-Harris, Forbes & Co. of New York City have been
awarded an issue of 1750,000 454% school bonds. Date Jan. 1 1927.
Denom. $1,000. Due Jan. 1 as follows: $19,000, 1929 and 1930: $20,000,
1931: $21,000. 1932; $22,000, 1933; 823,000, 1934; 524,000, 1935; $25,000,
1936; $26,000, 1937: $27,000, 1938; 528,000, 1938: $29,000, 1940; 831.000,

1941: $32,000 1942; $33,000, 1943; $35,000, 1944: $36.000. 1945: $38,000,
1946; $39,000, 1947; 541.000, 1948; $43,000, 1949; 845,000, 1950; 846.000.
1951, and $48,000, 1952. Prin. and int. (J. & 1).), payable at the County
Treasurer's office, or at the fiscal agency of the State of Washington in
N. Y. City.

Financial Statement
Assessed valuation 8274.109.907
Bonded debt  10,284,000
Sinking fund (general)  421.478
Net debt  9.862,522

Population, school distrist, estimated 400,000. Population of Seattle
(1920), 315,312.

KING COUNTY SCHOOL DISTRICT NO. 48 (P. 0. Seattle),
Wash.-130ND SALE.-The State of Washington has been awarded an
Issue of 350,000 4.40% school bonds at par.

KINNEY COUNTY (P. 0. Brackettville) Tex.-BONDS REGIS-
TERED.-The State Comptroller registered on June 9 an issue of $150.000
special road bonds. Due serially.

KIRBYVILLE, Jasper County, Texas.-BONDS VOTED.-At a re-
cent election the voters authorized the issuance of $50,000 water bonds by
a count of 130 for to 80 agcinst.

KLAMATH FALLS, Klamath County, Ore.-BOND OFFERING.-
Lem L. Gahagen, Police Judge, will receive sealed bids until 8 p. m. July 11
for $202,775.50 not exceeding 6% street impt. and sewer bonds. Date
July 1 1927. Denom. $500. Due in 10 years; optional after one year.
Prin. and int. (J. & J.) payable at the City Treasurer's office or at the
fiscal agency of the State of Oregon in N. Y. City. A certified check for
5% of the bid is required.

KLEBERG COUNTY (P. 0. Kingsville), Texas.-BONDS REOSI-
TERED.-The State Comptroller registered on June 9 an issue of $30,000
5% hospital bonds.

KNOXVILLE, Marion County, Iowa.-BOND SALE.-The $5,000
fire equipment bonds offered on June 6 (V. 124. p. 3390) were awarded on
June 10 to Thomas White of Knoxville as 43.4s at par. Coupon bonds in
denom. of $500. Date May 26 1927. Due $500 1928 to 1937 incl. In-
terest payable May 26 each year.

KNOXVILLE, Knox County, Tenn.-BOND SALE.-A syndicate
composed of the Harris Trust & Savings Bank, the Illinois Merchants
Trust Co., and E. H. Rollins & Sons. all of Chicago, and the American
National Co. of Nashville, were awarded the $850,000 434% school bonds
at a premium of $14,561, equal to 101.70. a basis of about 4.39%. Date
June 1 1927. Denom. $1,000. Due June 1 as follows: 35.000, 1930 to
1932 incl.; $10,000, 1933 to 1935 incl.; 35.000, 1936 to 1939 incl.: $10,000.
1940 to 1943 incl.; 515.000, 1944 and 1945; $25,000, 1946 and 1947: $30.000.
1948 to 1951 i 

'
ncl.• $35.000, 1952; 340.000, 1953 and 1954: 330,000, 1955;

$35,000, 1956; 340.000. 1957; 345,000, 1958: 350,000, 1959 and 1960:
555.000. 1961: 360.000, 1962, and 365.000. 1963.

LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND SALE.-
Tho $14,400 434% coupon bonds offered on June 14-V. 124. P. 3249-
were awarded to the La Grange County Trust Co., La Grange. at a premium
of $388, equal to 102.69, a basis of about 3.95%. Due $720, May and Nov.
15 1928 to 1937 incl.

LAGUNA SCHOOL DISTRICT (P. 0. Santa Ana), Orange County,
Calif.-BOND OFFERING.-J. M. Backs, County Clerk, will receive
sealed bids until 11 a. m. June 28 for $124,000 5% school bonds. Date
July 1 1927. Denom. $1,000. Due July 1 as follows: $6,000, 1928 to 1943
incl., and $7,000. 1944 to 1947 incl. Prin. and int. payable at the County
Treasurer's office. A certified check for 3% of the par value of the bonds
bid for, payable to the County Treasurer, is required. Legality approved by
Gibson, Dunn & Crutcher of Los Angeles.

LAKE BRADY RURAL SCHOOL DISTRICT, Portage County,
Ohio.-BOND SALE.-The $2,000 534% coupon school building bonds
offered on June 9 (V. 124, p. 3106) were awarded to the Second National
Bank at par. Dated May 1 1927. Due Oct. 1 as follows: $200. 1928:
and $300, 1929 to 1934 inclusive.

LAKE CHARLES HARBOR AND TERMINAL DISTRICT (P. O.
Lake Charles), La.-BOND SALE.-The $500,000 5% harbor and
terminal bonds offered on June 14-V. 124, p. 3106-were awarded to
Sutherlin, Barry & Co. of New Orleans at a premium of $8,350. equal
to 101.67, a basis of about 4.85%. Date Aug. 1 1927. Due Aug. 1 as
follows: 310,000, 1928 to 1932 Inc

' 
tol.• $15,000. 1933 1937 Incl.; $20,000,

1938 to 1942 incl., and $30.000, 1948 to 1952 incl.

LAKEVIEW, Lake County, Ore.-BOND OFFERING.-Harry J.
Angstead. Town Recorder, will receive sealed bids until 7:30 pi2 M. July 1
for 330.000 6% coupon improvement bonds. Date June 1 1927. DODOM.
$500. Due 1937. A certified check for 5% of the bid is required.

LANGLADE COUNTY (P. 0. Antigo), Wis.-BOND SALE.-The
$800,000 434% series A county bonds offered on June 7 (V. 124. n.3390)
were awarded to A. B. Leach & Co. of Chicago at a premium of $6,688,
equal to 102.086, a basis of about 4.24%. Date March 1 1927. Due
Mar. 1 as follows: 325,000, 1929; $30.000. 1930; $33.000, 1931; $37,000.
1932; $41,000, 1933: 844,000, 1934; 348.000, 1935; $53,000, 1936;$57.000,
1937; $62,000, 1938; 365,000, 1939; 370,000. 1940; 374.000, 1941; 380.000.
1942, and 381,000, 1943.

LANE COUNTY SCHOOL DISTRICT NO. 185 (P. 0. Eugene).
Ore.-BOND SALE.-The Lumbermen's Trust Co. of Portland was re-
cently awarded an issue of 315.000 5% school bonds at 100.86, a basis of
about 4.83%. Due serially, 1928 to 1937 inclusive.

LANSDOWNE, Delaware County, Pa.-BOND SALE.-The $150.000
4 y, % coupon highway improvement bonds offered on June 9-V. 124. P.
3820--were awarded to the Lansdowne National Bank at 103.61, a basis
of about 4.037%. Date June 1 1927. Due in 1957. The following is a
complete list of other bids submitted:
Bidder- Rate Bid. Bidder- Rate Bid.

A. B. Leach & Co.. Inc 103.57 Graham, Parsons & Co 102.55
W. H. Newbold's Son & Co_ _103.291E. H. Rollins & Sons 103.42

LEAKSVILLE, Rockingham County, No. Caro.-BOND SALE.-
The 397,000 improvement bonds offered on June 15 (V. 124, p. 3529) were
awarded to Ryan, Sutherland & Co. of Toledo as 554s at a premium of
$1,708.90, equal to 101.76, a basis of about 5.29%. Date Mar. 1 1927.
Due Mar. 1 as follows: 33,000, 1929 to 1934 incl.; 35,000, 1935 to 1938 incl.:
$6,000, 1939 to 1942 incl., and $7,000, 1943 to 1947 inclusive.

LEON, Butler County, Kan.-BOND SALE.-The Fidelity National
Bank of Kansas City has been awarded an issue of $30,000 434% water
works

HIGH SCHOOL DISTRICT (P. 0. Morrill), Sioux
B boERn.rdsy

LIBERTY 

.

County, Neb.-PRE-ELECTION SALE.-The United States Bond Co.
of Denver has been awarded an issue of 330,000 5% high school bonds.
Due 1947; optional 1937.
LINWOOD SCHOOL DISTRICT, Atlantic County, N. J.-BOND

OFFERING.-James Farish, District Clerk, will receive sealed bids until
8 /3. in. (daylight saving time) June 23 for an issue of 5% coupon or regis-
tered school bonds not exceeding $52,000. Dated Jan. 1 1927. Denom.
$1,000. Due 32,000 Jan. 1 1928 to 1953 incl. Prin. and int. (J. & J.)
Payable in gold at the First National Bank, Somers Point. No more bonds
to be awarded than will produce a premium of $1,000 over $52,000. A cer-
tified check payable to the Board of Education, for 2% of the bonds offered,
Is required.

LOGAN ROAD DISTRICT (P. 0. Logan), Logan County, W. Va.-
BOND SALE.-The $250,000 5% road bonds offered on June 13-V. 124,
p. 3529-were awarded to Braun, Bosworth & Co. of Toledo at a premium
of 35,116, equal to 102.04, a basis of about 4.74%. Date July 1 1926.
Due July 1 as follows: $12.000, 1928 to 1939, incl.; $13,000. 1940 to 1945.
incl., and $14,000, 1946 and 1947.
LOMPOC UNION HIGH SCHOOL DISTRICT (P. 0. Santa Bar-

bara County, Calif.-BOND SALE.-The $30,000 school bondsofferedon
June 6 (V. 124, p. 3390) were awarded to Freeman, Smith & Camp Co. of
Los Angeles at a premium of $1,275.50. equal to 104.25.

LONG BEACH, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received by the City Clerk until June 21 for $950.000 5%
city improvement bonds.
LOWER NAZARETH TOWNSHIP SCHOOL DISTRICT (P. 0.

Eastern R. D. No. 4) Northampton County, Pa.-BOND OFFERING.
-George J. Meixell, Secretary Board of Education, will receive sealed bids
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until 6 p. m. (eastern standard time) (to be opened at 7 p. m.) June 24 for330,000 5% coupon school bonds. Date July 1 1927. Denom. $1.000.Due July 1 1947; optional July 1 1928. Prin. and int. (J. & J.) payableat the Nazareth National Bank, Nazareth.
LUBBOCK, Lubbock County, Tex.-BONDS REGISTERED.-TheState Comptroller registered en June 10 an Issue of $311,000 5% refundingbonds. Due serially.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-Adelaide Schmitt, Clerk of Board of County Commissioners, will receivesealed bids until 10 a. m. (Eastern standard time) June 20 for $5,720 5%water supply line No. 154 bonds. Denom. $1,000; one for $720. Due asfollows: 31,720, 1928, and $1,000, 1929 to 1932. incl. Prin. and int.M. & S.) payable at the County Treasurer's office. A certified checkor $500 is required.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-The$50,440 5% Water Supply Line No. 78 bonds offered on June 9-V. 124.P. 3106-were awarded to W. L. Slayton & Co. of Toledo, at a premiumof $715, equal to 101.43, a basis of about 4.71%. Date June 27 1927.Due Sept. 27, as follows: $5,440, 1928, and $5,000, 1929 to 1937. Wel.
McMINNVILLE, Yamhill County, Ore.-BOND OFFERING.-G. G.Shirley, City Recorder, will receive sealed bids until 7.30 p. m. June 22for 325,0005% coupon water and light bonds. Date May 1 1927. Denom.$1,000. Due 35,000, Jan. 1 1942 to 1946, incl. Prin. and in (M. & N.),payable in gold at the City Treasurer's office. A certified check for 5%of the face value of the bonds bid for is required. Legality approved byTeal, Winfree, McCulloch & Shuler of Portland.
MADISON SCHOOL TOWNSHIP, Clinton County, Ind.-BONDOFFERING.-Henry H. Yaukey. School Trustee, will receive sealed bidsuntil 10 a. m. July 1 for $60,000 4te 7,, school bonds. Date May 4 1927.Denom. $500. Due $6.000 July 15 1928 to 1937, incl. Interest payablesemi-annually.
MAHONING COUNTY (P. O. Youngstown) Ohio.-BOND OFFER-ING.-F. A. Rolla, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. (central standard time) June 24 for $136.000 5%road bonds. Date July 1 1927. Due Oct. 1 as follows: 313,000. 1928;314,000, 1929; $13,000. 1930; $14,000. 1931 and 1932; 313,000, 1933;$14,000, 1934: $13.000. 1935; and $14.000, 1936 and 1937. Denom. $1,000.A certified check payable to Frank H. Vegan, County Treasurer, for

$7,000 is required. Legality approved by Squire, Sanders & Dempsey ofCleveland.

MALDEN, Middlesex County, Mass.-BOND OFFERING.-Walter E.
Milliken, City Treasurer, will receive sealed bids until 8 p. m. (daylight
saving time) June 20, for the following four issues of 33( % coupon bonds,aggregating $605,000:
$400.000 school bonds. Due July 1 as follows: $27,000, 1928 to 1937, incl.

and 326,000, 1938 to 1942, incl.
135,000 sewer bonds. Due July 1 as follows: $5,000. 1928 to 1942, incl.,and $4,000, 1943 to 1957, incl.
35,000 street construction bonds. Due July 1 as follows: $4,000, 1928

to 1932', incl.. and $3,000, 1933 to 1937, incl.
35.000 sidewalk bonds. Due $7,000 July 1 1928 to 1932, incl.Date July 1 1927. Denom. $1,000. Prin. and int. (J. & J.) payable atthe First National Bank, Boston, the said bank will supervise the prepara-tion of the bonds the legality of which will be approved by Ropes, Gray,

Boyden & Perkins of Boston.
Financial Statement June 11927.Net valuation for year 1926 $62.430,600.00Debt limit 2;e % average valuation three preceding years 1,474,438.33

Total gross debt, including these issues  3,068,400.00Exempted Debt: Water bonds  $12,000.00Other bonds 1,683,000.00 1.695,000.00

Population, 53.181. 

$1.373,400.00
$101,038.33

Debt inside limit 
Borrowing capacity, still available 

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-TheFirst National Bank of Boston was awarded on June 10 a $500,000 tem-porary loan on a 3.65% discount basis plus a premium of $10. Other
bidders were:

Old Colony Corporation 
Disc r6n6t Basis.Bidder-

S. N. Bond & Co. (premium, $5)  3.68
MANLY INDEPENDENT SCHOOL DISTRICT, Worth County,Iowa.-BOND OFFERING.-Sealed bids will be received by the SecretaryBoard of School Directors until June 30 for $25,000 school bonds.
MARATHON COUNTY (P. 0. Wausau), Wis.-BOND SALE.-TheWells-Dickey Co. of Minneapolis was recently awarded an issue of $90,000

5% hospital and county home bonds.
MARION, Marion County, Ohio.-BOND SALE.-The $15,930 5%coupon fire equipment bonds offered on June 9-V. 124, p. 3107-wereawarded to A. E. Aub & Co. of Cleveland at a premium of $321, equal to102.04. a basis of about 4.48%. To be dated not later than July 1 1927.

Due Sept. 1 as follows: e1,930, 1928: $2,000. 1929 to 1934, incl., and $1,000,
1935 and 1936. Other bidders were

Herrick Co $254.00 Assel, Goetz & Moerlein!_r24i8u."100.
Bidder- Premium. Bidder-

Provident Say. Bk. & Tr. (*o_ 296.30 W. L. Slayton & Co 

Ryan. Sutherland & Co 304.00 The Fayey Banking Co  45.00
The First-Citizens Corp  286.74 Seasongood & Maya.  268.00

50MARION COUNTY (P. 0. Indianapolis) Ind,-BOND SALE.-Thee
$50.000 4 % tuberculosis hospital bonds offered on June 13-V. 124, P.
3107-were awarded to the Indianapolis Trust Co., and the MerchantsNational Bank, jointly, at a premium of $1.533. equal to 103.06, a basis ofabout 3.375%. Date April 11927. Due $5,000, April 1 1928 to 1937 incl.
MARSHALL COUNTY (P.O. Marshalltown), Iowa.-BOND SALE.-Wheelock & Co. and Ballard & Bassett, both of Des Moines, jointly, havebeen awarded an issue of 3600.000 4X % road bonds. Date June 1 1927.Denom. $1,000. Due $75,000 Nov. 1 1935 to 1942, hid. Principal and

interest (M. & N.), payable at the County Treasurer's office. Legality to
be approved by Chapman, Cutler & Parker of Chicago.
MARYLAND (State of).-LEGAL OPINION.-Janney Ober, Slingluf& Williams of Baltimore furnished the legal opinion as to the legality of thefive issues of 4% coupon bonds aggregating $2,210,000 awarded to theBaltimore Trust Co. of Baltimore in V. 124, p. 3530.
MAUMEE, Lucas County, Ohio.-BOND SALE.-The $14,300 5%village's portion Gibbs St. improvement bonds offered on May 20-V. 124,p. 2640-were awarded to Spitzer, Rorick & Co. of Toledo at a Premiumof $353.74, equal to 106.93, a basis of about 3.56%. Dated Juno 1 1927.Due Sept. 1 as follows: $1,300, 1928; 31,500, 1929 to 1936 incl., and $1,000,1937.
MEAD TOWNSHIP (P. 0. Shadyside), Belmont County, Ohio.-BOND OFFERING.-M. K. Brown, Township Clerk, will receive sealed bidsuntil 9 a. m. July 16, for 318.0005% road impt. bonds. Date July 151927.Denom. $1,000. Due as follows: $1,000, July 15 1928; 31,000, Jan. andJuly 15 1929 to 1936 incl.; and $1,000. Jan 15 1937. A certified check,payable to the Board of Trustees, for $200 is required.
MELBOURNE, Brevard County, Fla.-BOND OFFERING.-C• E.Shull, City Clerk, will receive sealed bids until 2:30 p. m. June 27 for $39,0006% street improvement bonds. Date June 1 1927. Denoms. $1,000,$900 and one for $800. Due June 1 as follows: $7,900, 1928 to 1931 incl.,and $7,800, 1932. Prin. and hit, payable at the City Clerk's office or atthe fiscal agency of Melbourne in New York City. A certified check for

$500. Payable to the above named official, is required.
MIAMI COUNTY (P. 0. Peru), Ind.-BOND OFFERING.-Arthur C.Baldwin, County Treasurer, will receive sealed bids until 10 a. m. June 29

for the following two issues of 4 X % road bonds aggregating $15,400:$9,900 Roy E. Zinn. Richland Township, road bonds.
5,500 James K. Armantrout, Butler Township, road bonds.
Date July 15 1927. Due semi-annually May and Nov. 15.
MIDDLE COASTAL HIGHWAY DISTRICT (P. 0. Charleston),

Charleston County, So. Caro.-BOND OFFERING.-M. Rutledge
Rivers, Attorney of Board of Commissioners, will receive sealed bids
until 12 m. June 27 at his office, 28 Broad St., Charleston, for $675.000
not exceeding 5X % coupon highway bonds. Date July 15 1927. Denom.
$1,000. Due July 15 as follows: $50,000, 1931 to 1942. incl., and $75.000,
1943. Prin. and int. (J. & J.) payable in South Carolina or New York.

A certified check for $7,000, payable to the Board of Commissioners. Isrequired. Legality approved by J. N. Nathans and Hagood, Rivers &Young of Charleston.
MILDRED, Prairie County, Mont.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $25,000 school building bonds.
MILFORD VILLAGE SCHOOL DISTRICT, Hamilton & ClermontCounties, Ohio.-BOND OFFERING.-F. C. Hartsick, Clerk Board ofEducation, will receive sealed bids until 12 m. July 5 for $90,000 5% schoolbonds. Date May 1 1927. Denom. $1,000 and $500. Due Sept. 1 asfollows: $3,500 1928 to 1931, Incl., and $4,000 1932 to 1950, incl. Prin.and int. (NI. & S.), payable at the Milford National Bank, Milford. Acertified check for $500 is required. Legality approved by Peck, Schaffer& Williams. Bids will be received at the office of the above-mentionedofficial in the Milford National Bank Building, Milford.
MOBILE, Mobile County, Ala.-BOND OFFERING.-S. H. HendrixCity Clerk, will receive sealed bids until 12 m. July 5 for $1,000,000 5%series AB, public impt. bonds. Date June 1 1927. Denom. $1.000.Due June 1 1937; optional at any interest period commencing with June 11928 upon payment of principal and premium of 1X %, provided that notmore than 100 bonds shall be retired during any 12-month period com-mencing with June 1 1928. Prin. and int. payable at the American Ex-change Irving Trust Co., New York City. A certified check for $10000,payable to the city, is required. Legality approved by Thomson, Wood& Hoffman of New York City.
MONROE COUNTY (P. 0. Key West), Fla.-BOND OFFERING.-D. Z. Filer, Clerk Board of County Commissioners, will receive sealed bidsuntil 8 p. m. July 8 for the following two issues of 5X % bonds, aggregating$250000:

$248,
,
000 highway bonds. Due June 1 as follows: $2,000, 1936; $3,0001937; 32,000, 1938,• $3,000. 1939; $2,000, 1940; 33.000, 1941$2,000, 1942; $3,000, 1943; 52000. 1944 and 1945; 37.000. 194636,000, 1947; $7,000, 1948; V3,000, 1949: $7,000. 1950: 35,0001951:37,000, 1952, 36,000, 19 ; 57,000, 1954 and 5166.000. 19552,000 bridge bonds. Due June 1 1955.Date June 1 1925. Denom. $1,000. Prin. and hit. (J. & D.) payable ingold at the National Bank of Commerce, New York City. A certifiedcheck for 2% of the face value of the bonds bid for is required. Legalityapproved by Thomson, Wood & Hoffman of New York City.

MONTGOMERY COUNTY (P. 0. Crawfordsville), Ind.-BONDOFFERING.-Clyde Rogers, County Treasurer, will receive sealed bidsuntil 10 a. m. June 20 for $66,000 4% road bonds. Date July 15 1927.Denom. $660. Due $660 May and Nov. 15 1928 to 1937, incl.
MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT, MarshallCounty, W. Va.-BOND SALE.-The $149.000 5% coupon school bondsoffered on June 13-V. 124, p. 3531-were awarded to N. S. Hill & Co. ofToledo at a premium of $4,755.50, equal to 103.19, a basis of about 4.61%.Date July 1 1926. Due July 1 as follows: $6,000, 1928 to 1932, hid.'37,000, 1933 to 1935, incl.: $8,000, 1936 to 1938, incl.; $9,000, 1939 and1940; $10,000, 1941 and 1942: $11,000, 1943: $12,000, 1944, and$13,000. 1945.
MOUNT STERLING, Brown County, 111.-BOND SALE.-The issueof 5% water works bonds in the amount of $10,000 offered on May 31-V. 124, p. 3250-has been sold. Due $1,000 July 1 1928 to 1937 incl.
MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-The following seven issues of coupon or registered bonds, aggregating $1.-433.000. offered on June 14 (V. 124, p. 3531), were awarded to Barr Bros.& Co. of New York City as 43js at 101.23, a basis of about 4.12%;$500,000 city hall bonds. Due June 1 as follows: 310,000, 1930 to 1950incl.; $20,000. 1951 to 1955 incl.; $10,000, 1966, and $20,000.1967 to 1975 hid.

273,000 repaving highway bonds. Due June 1 as follows: $27,000. 1928to 1934 incl. and $28,000, 1935 to 1937 incl.243,000 widening Third St. bonds. Due June 1 as follows: $16,000, 1928to 1939 incl.. and $17,000. 1940 to 1942 incl.142,000 highway improvement bonds. Due June 1 as follows: $14,000,1928 to 1935 incl., and *15.000, 1936 to 1937.
115,000 assessment bonds. Due June 1 as follows: $15,030, 1928 and$25.000, 1929 to 1932 incl.
110.000 sewerage bonds. Due June 1 as follows: 35,000, 1928 to 1937incl., and $6,000, 1938 to 1947 incl.
50.000 drainage bonds. Due June 1 as follows: $2,000, 1928 to 1937incl., and $3,000. 1938 to 1947 incl.
Dated June 1 1927.
MULTNOMAH COUNTY (P. 0. Portland), Ore.-BOND OFFER-INO.-Jos. W. Beveridge. County Clerk, will receive sealed bids until12 m. July 15 for $500,000 series B coupon road bonds. Date July 15 1927.Denom. $1,000. Due $20,000 July 15 1933 to 1957, incl. Prin. and int.payable in gold at the County Treasurer's office, or at the fiscal agencyof State of Washington in New York City. A certified check for 5% ofthe bid, payable to the above-named official, is required. These bondsare part of an authorized issue of $2,500,000, 'voted in May 1926. Legalityapproved by Storey, Thorndike, Palmer & Dodge of Boston.
MURPHY ROAD DISTRICT (P. 0. Harrisville) Ritchie County,W. Va.-BOND SALE.-The $235,000 5% road bonds offered on June 13-V. 124, p. 3531-were awarded to A. C. Allyn & Co. of Chicago at apremium of $1,160, equal to 100.49. a basis of about 4.94%. Date July 11925. Denom. $1,000. Due July 1 as follows: 36.000, 1928; $7.000. 1929and 1930; $9,000, 1931 to 1935, incl.: $10,000, 1936 to 1940, incl.; $11,000.1941 to 1945, incl., and 313,000, 1946 to 1950, incl.
NAVARRO COUNTY (P. 0. Corsicana), Tex.-BONDS VOTED.-At a recent election the voters authorized the 'issuance of the $2,690,000road bonds.
NELLISTON, Montgomery County, N. Y.-BOND SALE.-The FortPlain National Bank of Fort Plain has purchased the following two issues of43% bonds, aggregating $8,000, at a premium of $40, equal to 100.50,a basis of about 4.3670:

35.000 sewer bonds. Due $1,000 June 15 1928 to 1932 incl.3.000 water bonds. Due 31,000 June 15 1932 to 1934 incl.Dated June 15 1927. Denom. $1,000. Prin. and int. J. & D. 15)payable in gold at the Farmers' & Mechanics' Bank, Fort Plain. Legalityapproved by Clay, Dillon & Vandewater of New York City.
NEW CASTLE, Lawrence County, Pa.-BOND OFFERING.-CordellaZ. Jones, City Clerk, will receive sealed bids until 9 a. m. (eastern standardtime). July 18, for $100.000 4), % impt. bonds. Date Aug. 1 1927. Denom.$1.000. Due Aug. 1 as follows: $10,000, 1932; $5,000, 1933 to 1944 incl.:and $10,000. 1945 to 1947 incl. Prin. and int. (A. and P. &A.), payable atthe City Treasurer's office. A certified check, payable to the City, for $2,-000, is required.
NILES, Trumbull County, Ohio.-BOND OFFERING.-HomerThomas, City Auditor, will receive sealed bids until 2 p. m. June 23 for$2.570 01%, city's portion, sanitary sewer bonds. Date April 1 1927.Due Oct. 1 as follows: $500, 1928 to 1931, incl., and 3570, 1932. Acertified check for 2% of the bonds offered is required. Legality approvedby Peck, Schaffer & Williams of Cincinnati.
NORFOLK COUNTY (P. 0. Portsmouth), Va.-BOND SALE.-The $250,000 % road and bridge impt. bonds offered on June 14-V. 124, p. 3250-were awarded to Braun, Bosworth & Co. of Toledo at100.30, a basis of about 4.49%. Date June I 1927. Due in 1947.
NORTHPORT, Suffolk County, N. Y.-BOND OFFERING.-Arthur Gardiner, Village Clerk, will receive sealed bids until 8 p. m. June21, for $110,000, not exceeding 5% coupon public park bonds. DateAug. 1 1927. Denom. $1,000. Due $22,000 Aug. 1 1929 to 1933. incl.Interest rate to be in multiples of X of 1%. Prin. and int. (F. & A.)payable at the First National Bank, Northport. A certified check payableto the Village Treasurer, for $2,000 is required.
NORTH PROVIDENCE (P. 0. Providence), Providence CountyR. 1.-BOND OFFERINO.-Louis A. Sweet, Town Clerk, will rec dyesealed bids until 2 p. m. (to be opened at 8 p. m.) June 21, for $150,00043% coupon liquidation bonds. Date July 1 1927. Denom. $1,000.Due $5,000 1928 to 1957, incl. Prin. and int. (J. & J.) payable at theRhode Island Hospital Trust Co., Providence. A certified check for 2%of the bonds offered is required.
OAKLYN SCHOOL DISTRICT (Camden), Camden County, N. J.-BOND OFFERING.-Wm. G. Linck, District Clerk, will receive sealedbids until 8 p. m. (daylight saving time) June 22 for an issue of 4 %coupon or registered school bonds not to exceed $155,000, no more bondsto be awarded than will produce a premium of 31,000, over $155,000. Date
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Aug. 1 1927. Denom. $1,000. Due Aug. 1 as follows: $4,000 1929 to
1963, incl., and $5,000 1964 to 1966, incl. Should no bids be received for
434 % bonds the award will be made to the best bidder for 4(% bonds.
Principal and interest (F. & A.) payable at the First National Bank, Oaklyn.
A certified check, payable to the School District, for 2% of the bonds
offered, is required.

OBION COUNTY (P. 0. Union City), Tenn.-BOND OFFERING.
-H. 0. Stanfield, County Judge, will receive sealed bids until June 18
(to-day) for $300,000 4)4% road bonds.

OGDENSBURG, St. Lawrence County, N. Y.-PURCHASER.-
The purchaser of the $14,588.77 sewer bonds (V. 124, p. 3391) was the St.
Lawrence County Savings Bank of Ogdensburg. The bonds bear interest
at the rate of 4)4% and were sold at par. Due $2.917.75 Aug. 1 1927 to
1931 inclusive. •
„OHIO CITY LIBERTY SCHOOL DISTRICT (P. 0. Ohio City)
Van Wert County, Ohio.-BOND OFFERING.-E. A. Dull, Cleric
Board of Education, will receive sealed bids until 12 m. July 8 for $215,000
% school bonds. Date March 1 1927. Denom. $1,000, and $250. Due

as follows: $5,250 March and Sept. 1 1928 to 1937. incl., and $5,000
March and Sept. 1 1938 to 1948, incl. A certified check payable to the
Treasurer, for $10% of the bonds offered is required.

ORANGEBURG COUNTY (P. 0. Orangeburg), So. Caro.-BOND
OFFERING.-H. E. Moore, Clerk of County Highway Commission, will
receive sealed bids until 11 a. m. June 28 for $200,000 not exceeding 5%
coupon or registered highway bonds. Date July 1 1927. Denom. $1,000.
Due July 1 as follows: $13,000, 1929 to 1938. incl., and $14,000, 1939
to 1943, incl. Prin. and int. (J. & J.) payable in gold in New York. Rate
of interest to be in multipes of ;If of 1% and must be the same for all bonds.
A certified check for 2% of the bid, payable to the County, is required.
Legality approved by Reed, Dougherty, Hoyt & Washburn of New York
City.
ORANGE PARK, Clay County, Fla.-BOND OFFERING.-Jos. G.

King, Secretary Board of Bond Trustees, will receive sealed bids until 12 m.
July 20 for $75,000 6% city improvement bonds. Date Oct. 1 1926.
Denom. $1,000. Due Oct. 1 as follows: $2,000. 1936 to 1945 incl.; $3,000.
1946 to 1950 incl., and $4,000, 1951 to 1960 incl. Prin. and int. (annual,
Jan. 1) payable at the Florida National Bank, Jacksonville. A certified
check for 2% of the bid is required. Legality approved by Thomson,
Wood & Hoffman of New York City.

ORLANDO SCHOOL DISTRICT, Logan County, Okla.-PUR-
CHASER-MATURITY.-The purchaser of the $30,000 4)4% high
school bonds-V. 124. p. 3531-was the Liberty National Bank of Okla-
homa City. The bonds mature in 1947.
OSSINING, Westchester County, N. Y.-BOND OFFERING.-

C. P. Dietrich, Town Clerk, will receive sealed bids until 7:30 p. in. (day-
light saving time) June 27 for $9,700 59 registered highway bonds. Dated
July 11927. Denom. $1,000, one for $700. Due July 1 as follows: $1,000,
19213 to 1936 incl., and $700, 1937. Prin. and int. (j. & J.) payable at the
Town Supervisor's office. A certified check payable to the town for 2%
of the bonds offered is required. Legality approved by Clay, Dillon &
Vandewater of New York City.

PALMETTO, Manatee County, Fla.-BOND SALE.-An issue of
$100,000 city improvement bonds was recently sold.

PALO ALTO, Santa Clara County, Calif.-BOND SALE.-The
174.000 improvement bonds offered on June 13-V. 124, P. 3391-were
awarded to the California Securities Co. of Los Angeles, at a premium of
$6,019, equal,to 108.13.

PARJARO SCHOOL DISTRICT, Monterey County
' 

Calif.-
BOND SALE.-The Farmers & Merchants National Bank of Santa Cruz
has been awarded an issue of $15,000 5% school bonds at a premium of
$479.50. equal tp 103.11. Other bidders were:
Bidder- Prem.1 Bidder- Prem.

Anglo London Paris Co $381 Dean Witter & Co $359
Bank of Italy  379 Schwabacher & Co  351
PARKE COUNTY (P. 0. Rockville), Ind.-BOND OFFERING.-

Homer Arnold, County Treasurer, will receive sealed bids until 1 p.
June 27 for $8,500 4)4% Wabash Twp. road bonds. Date June 20 1927.
Denom. $425. Due $425 May and Nov. 15 1928 to 1937, incl. A certified
check for 3% of the bonds bid for is required.

PARMA (P.O. Cleveland), Cuyahoga County, Ohio.-BOND SALE.
-The following two issues of 5% coupon bonds, aggregating $628,188.54
offered on June 13-V. 124, p. 3250-were awarded to the Herrick Co. of
Cleveland, at a premium of $11,933, equal to 101.89, a basis of about 4.66%:
$495,108.24 street improvement bonds. Due Oct. 1 as follows: $49,108.24.

1928; $49.000. 1929 to 1932, incl., and $50,000, 1933 to 1937,
Inclusive.

133,080.30 street improvement bonds. Due Oct. 1 as follows: $44,080.30,
1928: 144,000, 1929, and 145,000, 1930.

Date June 1 1927.
PATCHOGUE, Suffolk County, N. Y.-BOND OFFERING.-John

P. Losee, Village Clerk, will receive sealed bids until 8:30 p. in, June 21 for
the following two issues of improvement bonds, aggregating $31,250, not
to exceed 6%:
$16,500 West Ave. bonds. Denom. $2,000, except one for $500. Due
Jan. 1 as follows: $500. 1928, and $2,000, 1929 to 1936. incl•
14.750 Rider Ave. bonds. Denom. $1,000. except one for $750. Due

Jan. 1 as follows: 1750. 1928, and $1,000, 1929 to 1942, incl.
Date July 1 1927. A certified check for 10% of the bonds offered is

required.

PEEKSKILL, Westchester County, N. Y.-BOND SALE.-The
$116,521.36 coupon refunding sewer bonds offered on June 9-V. 124, P.
3391-were awarded to H. L. Allen & Co. of New York City as 4.20s
at 100.40, a basis of about 4.17%. Due July 1 as follows: $4.000. 1932
to 1960, incl., and $521.36. 1961.

PELHAM MANOR, Westchester County, N. Yo-BOND SALE.-
The $70,000, series 43, coupon or registered storm water drainage bonds
offered on June 13-V. 124. p. 3531-were awarded to Parson, Son & Co.
of New York City as 4 )ls, at 100.09, a basis of about 4.24%. Date July 1
1927. Due $3,500 1928 to 1947, inclusive..

PENSACOLA, Escarnbia County, Fla.-CERTIFICATE SALE.-The
Citizens & Peoples National Bank of Pensacola have been awarded an issue
of $40,000 6)4% certificates of indebtedness at par.
PITTSBURG SCHOOL DISTRICT, Crawford County, Kan,- 

BOND SALE.-The Commerce Trust Co. of Kansas City was awarded
during February an issue of $106.000 4)4% school bonds.
PITTSFIELD TOWNSHIP, Warren County, Pa.-BOND OFFER-

ING.-John T. Ahly 
coupon 

Secretary, will receive sealed bids until 2 p. in
July 2 for $8,500 5 upon school bonds. Dated Aug. 1 1927. Due
serially 1929 to 193 °incl. A certified check payable to the above-men-
tioned official for $200 is required.
PLEASANT RIDGE ASSESSMENT DISTRICTS Oakland County,

Mich.-BOND OFFERING.-A. J. Berst, Village Manager, will receive
sealed bids until $ p. in. (Eastern standard time) June 21 for the following
two issues of bonds, aggregating $19,500, not to exceed 6%:
$16,300 paving bonds of Assessment Dist. No. 44. Denom. $1,000; one

for $300. Due July 1 as follows: $4,000, 1928; $3,300, 1929;
and $3,000, 1930 to 1932 incl.

3,200 highway bonds of Assessment Dist. No. 42. Denom. $600, one
for $800. Due July 1 as follows: $800, 1928, and $600, 1929 to
1932 incl.

Dated July 1 1927. Interest payable J. & J. A certified check for
$600, covering both issues, is required.
POLAND SCHOOL DISTRICT, Mahoning County, Ohio.-BOND

SALE.-The $100,000 434% school bonds offered on June 7-V. 124.
p. 3108-were awarded to Otis & Co. of Cleveland, at par. Date July 1
1927. Due $3,500, April and Oct. 1 1928 to 1937, hid., and $3,500,
April 1. and $4,000, Oct. 1 1938 to 1941, incl.
POLK COUNTY (P. 0. Bartow), Fla.-BOND OFFERING.-Don

Register, Chairman Board of Public Instruction, will receive sealed bids
until 2 p m. June 24 for $200,000 6% funding bonds. Date July 1 1927.
Denom. $1,000. Due July 1 as follows: $5.000, 1929 to 1938, incl. and
$10,000, 1939 to 1953, incl. Prin. and int. (J. & J.) payable at the National
Park Bank, New York City. A certified chock for 214% of the amount
offered is required. Legality to be approved by Caldwell & Raymond
of New York City.

•
POLK SCHOOL DISTRICT (P.O. Tyner), Marshall County, Ind.-

BOND OFFERING.-John L. Drake, School Trustee, will receive sealed bids
until 2 p. in. July 12 for $40,000 4.34% school building bonds. Dated
July 1 1927. Denom. $500. Due as follows: $1.000, July 1 1928:11.000.
Jan. and July 1 1929 to 1932 incl.; $2,000. Jan. and July 1 1933, and
31,500. Jan. and July 1 1934 to 1942 incl.

PONDCREEK SCHOOL DISTRICT, Grant County, Okla.-
BOND OFFERING.-Sealed bids will be received by the Clerk Board of
Education until June 20 for $10,000 school bonds.

PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 5 (P.O. Pontiac),
Oakland County, Mich. BOND SALE.-The $10.000 5% school bonds
offered on March 1-V. 124, p. 1252-were awarded to the Detroit Trust
Co. of Detroit, at 100.02, a basis of about 4.99%. Date Feb. 1 1927.
Due 1929 to 1938. incl. Legality approved by Miller, Canfield, Paddock
St Stone of Detroit.

PORTAGE TOWNSHIP SCHOOL DISTRICT (P. 0. Chesterton
R. F. D.) Porter County, Ind.-BOND SALE.-The $25,000 5% coupon
school bonds offered on June 10-V. 124, p. 3108-were awarded to J. F.
Wild & Co. of Indianapolis, at a premium of $1,395, equal to 105.58. a
basis of about 3.829'. Date May 15 1927. Due $1,000 Nov. 15 1927;
and $1,000 May and Nov. 15 1928 to 1939, incl. Other bidders were:

Premium.
Indianapolis 

mByeriddiuser-er Bank.
$1:322201:0705

Inland Investment Co., Indianapolis 
Fletcher Savings & Trust Co., Indianapolis  1,361.00

PORT ARTHUR, Jefferson County, Tex.-BOND OFFERING.-
Sealed bids will be received by the City Clerk at once for $50,000 5%
improvement bonds. Denom. $1,000. Due serially.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT, Jefferson
County, Tex.-BOND ELECTION.-An election will be held soon for the
purpose of voting on the question of issuing $500,000 school building bond'.

PORTER COUNTY (P. 0. Valparaiso), I nd.-BOND SALE.-The
$8.000 % highway improvement bonds ofeored on June 11-V. 124,
p, 3393-were awarded to the City Securities Corp. of Indianapolis, at
a premium of $218, equal to 102.72, a basis of about 3.945%. Date
May 15 1927. Due $4010, May and Nov. 15 1928 to 1937, incl. Other
bidders were:
Bidder- Premium.

Inland Investment Co., Indianapolis $215.00
Breed, Elliott & Harrison  217.00
Meyer-Kiser Bank  114.50
Fletcher Savings & Trust Co 
J. F. Wild & Co  

219171:0070

PORTLAND, Cumberland County, Maine.-TEMPORARY LOAN.
-The $300,000 temporary loan offered on June 13-V. 124, Tr. 3531-was
awarded to the Canal National Bank of Portland, on a 3.60% discount
basis, plus a premium of $4.50. Date June 16 1927. Due Oct. 6 1927.
The following is a list of other bidders:
Bidder- Premium. Discou33..6n69287sis .

Casco Mercantile Trust Co 
$181..0000Salomon Bros. & Hutzler 

Fidelity Trust Co. (Portland)  3.00 3.71%
S. N. Bond & Co  3.75 3.74%
PORTLAND, Multnomah County, Ore.-CERTIFICATE SALE.-

The $70,000 6% public utility certificates offered on June 14 (V. 124 P•
3392) were awarded to the Freeman, Smith & Camp Co. of Portland at
103.777, a basis of about 5.31%. Date July 1 1927. Due July 1 as fol-
lows: $1.000, 1928; $3.000. 1929; 15.000, 1930: 17.000, 1931; 18.000, 1932
and 1933; $9,000. 1934 and 1935, and $10.000, 1936 and 1937.
PORTSMOUTH CITY SCHOOL DISTRICT, Sciota County, Ohio.

-BOND SALE.-The $500,000 % school bonds offered on June 10-
V. 124, p. 3251-were awarded to a syndicate composed of Breed, Elliot
& Harrison, the Weil, Roth & Irving Co., both pm' Cincinnati, and Prudden
& Co. of Toledo, at a premium of $17,555, equal to 103.51, a basis of about
4.23%. Date Jan. 1 1926. Due Jan. 1 as follows: $20,000, 1928 to 1931.
Incl.; and $21,000. 1932 to 1951. incl.

PRESTON SCHOOL DISTRICT, Jackson County, lowa.-BOND
SALE.-The $40,000 431% school bonds offered on May 28-V. 124.
p. 3108-were awarded to Geo. M. Bechtel & Co. of Davenport. Due
serially, 1930 to 1947. incl.

PROSPECT PARK (P. 0. Moores), Delaware County, Pa.-BOND
OFFERING.-Albert D. Forrest, Borough Secretary, will receive sealed
bids until 6 P. M. (Eastern standard time) June 27 for $100.000 4% or
431%, coupon or registered highway bonds. Date July 1 1927. Denom.
$1,000. Due July 1 as follows: $5,000, 1932; $10,000, 1937; $15,000,
1942; $20,000. 1947, and $25.000, 1952 and 1957. A certified check pay-
able to the Borough, for 2% of the bonds offered is required. Legality
approved by Saul, Ewing, Remick & Saul of Philadelphia.

PULASKI, Giles County, Tenn.-MATURITY.-The $15,000 5%
school bonds awarded to J. B. Palmer & Co. of Nashville at 100.83 (V. 124,
p.3532). a basis of about 4.87%, mature $1,000, 1928 to 1942, incl.

QUARRYVILLE SCHOOL DISTRICT, Lancaster County, Pa.-
BOND OFFERING.-C. H. Aument, Secretary Board of Directors, will
receive sealed bids until 12 in. (Eastern standard time) June 25 for $28,000
.5% coupon or registered school bonds. Dated July 1 1927. Denom.
$1.:000. Due July 1 as follows: $6,000, 1937: $9,000, 1947; and $13,000,
1957. A certified check payable to the School District for 2% of the bonds
offered is required. These bonds are being issued subject to the opinions
of Townsend, Elliott & Munson of Philadelphia and H. Edgar Sherts of
Lancaster as to their legality.

QUINCY, Norfolk County, Mass.-BOND OFFERING.-Harold P.
Newell, City Treasurer, will receive sealed bids until 12 m. (daylight saving
time) June 22 for $250.000 3N1% cor 

00 
n or registered street construction

bonds. Date July 11927. Denom. 1,000. Due $25,0 July 1 1928 to
1937, incl. Principal and interest ( . & J.) payable at the Old Colony
Trust Co., Boston, the said Trust company will supervise the preparation
of the bonds and will certify as to their genuineness and the seal impressed
thereon. Legality to be approved by Storey. Thorndike, Palmer & Dodge

of BoMstoOnNRA A IRRIGATION DISTRICT (P. 0. Ramona), San Diego
County, Calif.-BOND SALE.-The $91,000 6% coupon irrigation bonds
offered on Jan. 14-V. 124, p. 139-were awarded to the First National
Bank of San Diego at 95. a basis of about 6.37%. Due July 1 as follows:
$1,500, 1947 and 1948; $3.000. 1949 and 1950; $3,500. 1951 to 1954, incl.;
$4,500, 1955 to 1958, incl.; 15.500, 1959 to 1962, incl.; $6,500. 1963 and
1964, and $7,500, 1965 and 1966. Int. payable J. & T. Elizabeth Seay,

SecrtEetaryFD RIVER PARISH CONSOLIDATED ROAD DISTRICT A
(P. 0. Coushatta), La.-BOND SALE POSTPONED.-The sale of the
$259,500 5% road bonds scheduled for June 2-V. 124, p. 2642-was

P°stEpoDnedR RIVER PARISH SUB-ROAD DISTRICT NO. 3 OF ROAD
DISTRICT NO. 1 (P. 0. Coushatta), La.-BOND SALE POSTPONED.
-The sale of the $55,000 6% road bonds scheduled for June 2-V. 124,
p. 2642-was postponed.
REDWOOD FALLS, Redwood County, Minn.-BOND SALE.-The

$5,200 5% funding bonds offered on June 13-V. 124. p. 3251-were
awarded to the Metropolitan National Co. of Minneapolis at a premium
of $100.25, equal to 101.93, a basis of about 4.74%. Date July 1 1927.
Due July 1 as follows: $200, 1930 and $500, 1931 to 1940. incl.

RICHARDSON INDEPENDENT SCHOOL DISTRICT, Dallas
County, Texas.-BONDS REGISTERED.-The State Comptroller regis-
tered on June 8 an issue of 340,000534% school bonds.

ROCK COUNTY (P. 0. Janesville), Wis.-BOND OFFERING.-
Sylvia Fero, County Clerk, will receive sealed bids until 2 p. in. June 30 for
$200,000 434% tuberculosis sanatorium bonds. Date July 1 1927. De-
nom. $500. Due $25,000 July 1 1935 to 1942 incl. Prin. and int, payable
at the County Treasurer's office. A certified check for $2,600 is required.

ROCK MART, Polk County, Ga.,-BOND OFFERING.-F. L. Hagan,
City Clerk, will receive sealed bids until 2 p. m. June 21 for $10.000 5%
street improvement bonds. Dated July 1 1927. Denom. $500. Due
$500 Jan. 1 1928 to 1947 incl. A certified check for 5% of the bid is re-
quired.
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RUNNEMEDE, Camden County, N. J.-BOND SALE.-M. M. Free-
man & Co. of Philadelphia have purchased an issue of $73,000 531% im-

Frovement bonds. Dated June 1 1927. Denom. $1,000. Due June 1 asfollows: $51,000, 1933, and $22,000, 1937. Prin. and int. (J. & D.) paya-
ble at the Suburban National Bank, Barrington, N. J., or at the First Na-
tional Bank, Philadelphia. Legality approved by Caldwell & Raymond of
New York City.
RUNNEMEDE SCHOOL DISTRICT, Camden County, N. J.

BOND OFFERING.-Thomas L. Coley, District Clerk, will receive sealed
bids until 8 p. in. (daylight saving time) June 22 (the bonds are to be sold
at public auction) for an issue of 5% coupon or registered school bonds not
to exceed $86.000, no more bonds to be awarded than will produce a premium
of $1,000 over $86.000. Dated June 1 1927. Denom. $1,000. Due
June 1 as follows: $1,000, 1928: $5,000, 1929 to 1931 incl.: $4,000, 1932 to
1936 incl., and $5,000, 1937 to 1946 incl. Prin. and int. (J. & D.) payable
in gold at the Suburban Commercial Bank, Barriton, N. J. or at the
First National Bank, Philadelphia. A certified che for 2% of the bonds
offered Is required.
RUTHERFORD COUNTY (P. 0. Murfreesboro), Tenn.-BOND

SALE-The $30,000 series 1924-A county bonds offered on June 10 (V=.
124. p. 2954) were awarded to Caldwell & Co. of Nashville as 434s at 101.07,
a basis of about 4.41%. Date July 11927. Due $5,000 July 1 1932, 1937,
1942, 1947, 1952 and 1957.
ST. CLOUD, Osceola County Fla.-BOND SALE.-The $120.000

6% street impt. bonds offered on Miirch 12-V. 124, p. 1253-were awarded
to Walter. Wood & Heimerdinger of Cincinnati as 95s a basis of about
7.17%. Date Feb. 1 1927. Due $12,000 Feb. 1 1928 to 1937 inclusive.
ST. JOSEPH, Buchanan County, Mo.-BOND SALE.-The 3253,000

434% coupon parkway paving bonds offered on June 2-V. 124, p. 3251-
were awarded to the Commerce Trust Co. of Kansas City at a premium
of $8,602, equal to 103.40, a basis of about 4.11%. Date Sept. 1 1926.
Due serially Sept. 1 1931 to 1945 incl.
ST. LUCIE COUNTY (P.O. Fort Pierce), Fla.-BOND OFFERING.-

Sealed bids will be received by the Clerk Board of Public Instruction until
June 21 for $75,000 6% school bonds. Due as follows: $3,000, 1930: $4,000,
1933: 25,000. 1936; 36,000, 1939: $7,000, 1942; $9,000, 1945: $12,000, 1948:
$14,000, 1951, and 315,000, 1954. Legality approved by Caldwell & Ray-
mond of New York City.
ST. MARY'S, Pottawatomie County, Kan.-BOND SALE.-The

$33.681.32 434% internal impt. sewer and disposal plant bonds offered
on Nov. 29 (when all bids were rejected)-V. 123. p. 3213-were awarded
to the First National Bank of St. Mary's at par. Date Aug. 1 1926. Due
serially. 1927 to 1946 ind. Interest payable F. & A.
SAGINAW, Saginaw County, Mich.-BOND OFFERINO.-George

C. Warren City Comptroller, will receive sealed bids until 10 a. M. (Eastern
standard time) June 28 for the following two issues of bonds, aggregating
$1,900,000:
$1,500,000 4% general water bonds. Due $50,000 July 1 1928 to

1957 inclusive.
400,000 431' % street impt. bonds. Duo $40,000 July 1 1928 to 1937 incl.
Date July 1 1927. Denom. $1,000. Prin. and int. (J. & J.) payable

at the City Treasurer's office, or at its current official bank in N. Y. 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 N. Y. City. These
are the bonds originally scheduled for sale on June 14-V. 124. p. 3251-
no bids having been received for the water bonds, and all bids for the
street improvement bonds having been rejected.
SALEM, Essex County, Mass.-TEMPORARY LOAN.-The $400,000

temporary loan offered on June 14-V. 124, p. 3532-were awarded to the
Shawmut Corp. of Boston, on a 3.60% discount basis plus a premium of
$11.00. DueNov. 7 1927.
SALISBURG TOWNSHIP SCHOOL DISTRICT (P. 0. Allentown
R. F. D. No. 2)_, Lehigh County, Pa.-BOND OFFERING.-John T.
Mory, Secretary Board of Directors, will receive sealed bids until 6 P. in.(eastern standard time) June 29, for $50000 4;4% coupon school bonds.
Date June 1 1927. Denom. $500. Due June 1, as follows: $7,500, in each
of the years, 1932: 1937; 1942; and 1947; and $10.000, 1952 and 1957. A
certified check payable to Harvey Fehler, Treasurer, for 2% of the bonds
offered, is required.
SAN ANGELO, Tom Green County, Tex.-BONDS VOTED.-At a

recent election the voters authorized the issuance of the following six issues
of bonds aggregating $760,000:
$35,000 sewer bonds.
25,000 incinerator bonds.

250,000 city hall bonds.
75,000 fire station bonds.
25.000 fire equipment bonds.

350,000 street paving bonds.

SAN ANTONIO, Bexar County, Texas.-CERTIFICATE SALE.-
The J. E. Jarratt Co. of San Antonio, have been awarded an issue of 21,000,-
000 7% street widening certificates, at 98.
SAN BERNARDINO HIGH SCHOOL DISTRICT (P. 0. San Ber-

nardino), San Bernardino County, Calif.-BOND OFFERING.-Sealed
bids will be received by the County Clerk until J7ne 20 for $10,000 school
bonds.
SANFORD, Seminole County, Fla.-BIDS REJECTED.-All bids

received for the following 534% bonds aggregating $790,000 offered on June
15-V. 124, p. 3392-were rejected:
$400,000 reclamation and bulkheading bonds.
200,000 docks and wharves bonds.
160,000 fire station bonds.
40,000 fire alarm and police 'phone call system bonds.
Date July 1 1927; Denmon. $1.000. Due July 1 1957.
SAN FRANCISCO, San Francisco County, Calif.-BONDS VOTED.

-At the election held on June 14 the voters authorized the following two
'issues of bonds aggregating 25,400,000:
$4.000,000 war, memorial bonds.
1,400,000 street traffic improvement bonds.
The majority favoring the war memorial bonds was 5.000 and for the

street traffic improvement bonds 2,000.
BONDS DEFEAT ED .-At the same time the voters defeated the proposi-

tion of issuing the following two issues of bonds aggregating $44.700,000:
$40.000.000 Spring Valley Water Co. purchase bonds.

4,700,000 municipal railroad extension bonds.
The Spring Valley Water Co. purchase bonds were defeated by 5,000 and

the railroad extension bonds lost by 2,000. A two-thirds vote was necessary
in all of the above bonds to favor authorization.
SANILAC COUNTY (P. 0. Sandusky), Mich.-BOND SALE.-The

$85.650 road assessment bonds offered on June 7-V. 124, D. 3392-were
awarded to the Detroit Trust Co. of Detroit, at a premium of $341, equal
to 100.39.
SCHUYLER SCHOOL DISTRICT (P. 0. Herkimer), Herkimer

County, N. Y.-BOND SALE.-The Citizens Trust Co. of Utica has
purchased an issue of $5,000 534% school bonds at a premium of $177.50,
equal to 103.55.
SCOTTSBLUFF SCHOOL DisTRIctr NO. 20 (P. 0. Hoag), Nab.-

PRE-ELECTION SALE.-The United States Bond Co. of Denver has
been awarded an issue of $15,000 535% school building bonds subject to
the result of future election. Due 1947; optional after 1937.
SCHENECTADY, Schenectady County, N. Y.-BOND OFFERING.

-Leon G. Dibble. City Comptroller, will receive sealed bids until 12 in.
(daylight saving time) June a for the following five issues of coupon bonds
with privilege of registration as to principal and as to both principal and
interest, aggregating 3420.000. not to exceed 434%;
$14,000 fire bonds, maturing $2,000 on June 1 1928 to 1934, tad.
26,000 Industrial Center bonds, maturing $2,900 00 Juno 1 1928 to

1940, incl.
270,000 sewer refunding bonds, maturing 354.000 on June 1 1928 to 1932.

incl.
80,000 school bonds, maturing 34,000 on June 1 1928 to 1947, incl.
30,000 park bonds, maturing $2.000 on June 1 1928 to 1942, incl.
Date June 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable

at the Chase National Bank, New York City, or at the City Treasurer's
office. Bids to be for the entire issue, one rate of interest to apply to all
of the bonds, which must be in a multiple of one-tenth of 1%. A certified

check, payable to the City Treasurer, for $8,400 is required. Legality
to be approved by Clay, Dillon & Vandewater of New York City.

Financial Statement June 11 1927.
Bonded debt, not including above listed issues  87,785.900.00
Temporary loan notes  943,000.00

Deduct:
Water bonds included in above, issued since
Jan. 1 1908 8655.000.00

Sinking funds, other than for water debt_ _- _ 86,754.56
Bonds included in above, maturing in 1927,
tax for payment of which is hid. in 1927 levy 492,000.00

$8,708,900.00

1.233.754.56

Net debt  $7,475,145.44
Assessed valuation for 1927 taxes:

Real estate $186,614,614.00
Franchises   4.512,::1.0038I108
Personal property 

$191,407.494.00
Population, 1925 State Census, 92,786.
SEDGWICK COUNTY SCHOOL DISTRICT NO. 35 (P. 0. Ovid),

Colo.-PRE-ELECTION SALE.-The United States National Co., Inc.,
of Denver have purchased an issue of $80,000 434% school building bonds
subject to the result of a future election.
SEMINOLE COUNTY (P. 0. Sanford), Fla.-BOND OFFERING.-

V. E. Douglas, Clerk Board of County Commissioners, will receive sealed
bids until 10 a. in. July 12 for $450,000 534% series 0 highway improve-
ment bonds. Date July 1 1927. Denom. $1,000. Due July 1 as follows:
31.000, 1931; 32.000. 1932: 33.000. 1933; 84.000, 1934; 35.000, 1935;

I
6,000, 1936; 37,000, 1937: 38,000, 1938: 39.000. 1939: 310.000, 1940:
11,000, 1941 S12.000, 1942; 313,000. 1943 314,000, 1944 315.000. 1945:
16.000, 1946 17,000. 1947; 518.000. 1948 $19,000. 1949 $20,000, 1950;
21,000, 1951 22,000, 1952; 324.000 1953 $26,000. 1954 $28,000. 1955;

$30000, 1956, and $89,000, 1957. Prin. and int. (J. & J.) payable in
N. Y. City. Bids will also be received in the alternative as to the rate of
interest the bonds are to bear, the alternative bids to be based on a rate less
than 534%, A certified check for 1 yi % of the bid is required. Legality to
be approved by Caldwell & Raymond of N. Y. City.
SEMINOLE COUNTY SCHOOL DISTRICTS (P. 0. Sanford), Fla.

-BOND SALE.-The two issues of bonds aggregating $80,000 offered on
June 11-V. 124, p. 3109-were awarded as follows:
$50,000 Special Tax School District No. 2 bonds to the Brown, Crummer

C.o. of Wichita at a premium of $1,000, equal to 102. Due in
25 annual installments.

30,000 Special Tax School District No. 3 bonds to Stranahan, Harris &
Oatis, Inc. of Toledo at a premium of $75, equal to 100.25. Due
in 27 annual installments.

Rate of interest not stated.
SENECA VOUNTY (P. 0. Tiffin), Ohlo.-BOND OFFERING.-A.

B. Powell, County Auditor, will receive sealed bids until 10 a. M. July 2, for
$92,000 5% coupon road bonds. Date July 13 1927. Denom. $1,040.Due Oct. 1, as follows: $11,000, 1928 and 1929: and $10,000, 1930 to 1936incl. Prin. and Int. (J. & J. 13), payable at the County Treasurer's office.A certified check, payable to the above-mentioned official for 81,800, isrequired.

SHAKER HEIGHTS SCHOOL DISTRICT (P. 0. Cleveland), Cuy-ahuga County, Ohio.-BOND SALE.-The $1.165,587.43 451 % couponschool bonds offered on June 13-V. 124. p. 3109-wore awarded to theGuardian Savings & Trust Co. of Cleveland, at a premium of $4,665, equalto 100.40, a basis of about 4.45%. Date July 1 1926. Due Oct. 1: $46,-587.43, 1927; 847.000, 1928 and 1929; 346,000, 1930:347,000. 1931 and 1932:$46.000, 1933; 347.000, 1934: $46.030. 1935: 347.000, 1936 and 1937: $4(1,-
000., 1938; $47,000. 1939; 346.000, 1940: 347.000, 1941 and 1942: 346,000,
1943: $47,00 0. 1944: $46,000, 1945; $47,030, 1946 and 1947; 846,000, 1948;
247,000, 1949: $46,000, 1950 and $47,000, 1951.
SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-

George W. McKenney, County Treasurer, will receive sealed bids until
10:15 a. in. June 21, for the following two issues of 434% bonds aggregating
$11,480:
$8,420 Moral Township bonds. Denom. $421. Due $421, May and

Sept 15, 1928 to 1937 incl.
7,060 Addison Township bonds. Denom. $353. Due $353 May and

Sept. 15, 1928 to 1937 ind.
Date June 15 1927.
SHELBY COUNTY (P. 0. Memphis), Tenn.-BOND ELECTION.-An election will be held on June 30 for the purpose of voting on the questionof issuing $1,500,000 road bonds.
SHELBYVILLE INDEPENDENT SCHOOL DISTRICT NO. 41,Shelby County, Tex.-BOND SALE.-J. L. Arlitt of Austin recentlypurchased an issue of $20,500 5% school bonds. Date Jan. 1 1927. De-nom. $500. Due Jan. 10 as follows: $500, 1930 to 1932, 1934, 1936, 1942.1945 to 1951 incl.; $1,000, 1952; $500, 1953 and 1954: 31.000, 1955; $500,1956: 81,000, 1957; $500, 1958; 81.000. 1959 to 1964 incl.; 81.500, 1965;81,000, 1966. and $500, 1967. Prin. and int. payable at the HanoverAntional Bank. New York City.
SOCORRO COUNTY SCHOOL DISTRICTS (P.O. Socorro County),N. Mex.-BOND OFFERING.-T. J. Padilla. County Treasurer, willreceive sealed bids until 10 a. in. June 27 for the following six issues of notexceeding 6% school bonds:

$5.350 School District No. 11 bonds.
4,000 School District No. 25 bonds.
8,500 School District No. 27 bonds.
6,500 School District No. 28 bonds.
7,500 School District No. 36 bonds.
3,500 School District No. 57 bonds.
SPRINGDALE RURAL SCHOOL DISTRICT NO. 4 (P. 0. Sharon-villa), Hamilton County, Ohio.-BOND SALE.-The $62,500 434%coupon school bonds offered on June 8-V. 124, p. 3252-were awardedthe First National Bank of Lockland, at a premium of $347.62. equal to100.55, a basis of about 3.4485'. Date May 1 1927. Due Sept. 1, asfollows: $2,700, 1928; hnd $2,600, 1929 to 1951 incl. The Well, Roth &Irving Co. of Cincinnati, was the only other bidder offering a premium of$20.50.

SPRING GARDEN TOWNSHIP York County, P..-BOND SALE.-A. B. Leach & Co., of Philadelphia, have been awarded an issue of 228.-000 5% school district bond . Due serially 1929 to 1942 incl.
SPRING VALLEY, Rockland County, N. Y.-BOND SALE.-The $60,000 coupon or registered sewer bonds offered on June 15-V.124, p. 3393-were awarded to the First National Bank of Spring Valleyas 43is at par. Date June 1 1927. Due $1,500 June 1 1928 to 1967 incl.
SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. 0-Fordson), Wayne County, Mich.-BOND SALE.-The $720,000 couponschool bonds offered on June 8.-V. 124, p. 3393-were awarded to a syndi.cate composed of Lewis & Co., Braun, Bosworth & 

Co.. 
Joel Stockard &Co. and E. E. Maccrone & Co. at a premiujm of $10,535, equal to 101.46.Dated une 15 1927. Other bidders were:

Bidder- Premium.Detroit Trust Co., Bank of Detroit, Security Trust Co. and theFirst National Co 
Guardian Trust Co.,_Stranahan, Harris & Cads, Watling, Lerchen$10,435& Hayes and the Highland Park Trust Co 

Assessed valuation  
Financial Statement. 

10,325

Total bonded debt  
$131.248,480.00

Sinking fund 
$5,038,000.00

168,087.72

Population 
4,869,912.28Net bonded debt 

25,000
STARKE COUNTY (P. 0. Knox) Ind.-BOND OFFERING.-HarryC. Harness, County Auditor, will receive sealed bids until 1 p. in. June 25,for the following two issues of 5% bonds, aggregating $17.100:

$8,600 Davis and Jackson Townships road bonds. Denom. $430. Due
$430 May and Nov. 15 1928 to 1937 incl.

8,500 Davis and Center Townships road bonds Denom. $425. Due
$425 May and Nov. 15 1928 to 1937 incl.

Dated June 15 1927.
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STEUBEN COUNTY (P. 0. Angola), Ind.-BOND OFFERING.-
Ella Fischer, County Treasurer will receive proposals until 10 a. m. June 29
for the purchase at not less than par of the following bonds:
$11,000 454 % Wm. Lochenour et al., Jackson Tap. road bonds. Denom.

$550. Date June 6 1927. 11lue $550, each six months from May
15 1928 to Nov. 15 1937, incl.

19,000 4 % Levi Rakestraw et al., Pleasant and Jamestown Twps.
road bonds. Denom. $475. Date Juno 6 1927. Due $950 each
six months from May 15 1928 to Nov. 15 1937, incl.

3,237.50 6% R. Johnson et. al., repair of Mud Lake lateral of the George
Ahrimplin drain. Denom. $647.50. Date June 8 1927. Due
$647.50 yearly on May 15 from 1928 to 1932, incl.

Interest M. & N. 15.

SUMMIT HILL, Carbon County, Penn.-BOND SALE.-The First
National Bank of Lansford, has purchased an issue of $300,000 irapt.
bonds at a premium of $300, equal to 100.10.

TENNESSEE, State of (P. 0. Nashville).-BOND OFFERING.-Mrs.
Belle E. Brock, Secretary of Funding Board, will receive sealed bids until
12 m. July 1 in the Governor's office for $1,000.000 not exceeding 5%
bridge bonds. The bonds mature in 15 years and are subject to call at
101 and accrued interest 7 years from date.

Financial Statement.
Assessed valuation 1926 $1,722,435,061
Bonded debt, July 1 1927  14,231.000

TEXARKANA, Bowie County, Texas.-BONDS VOTED.-At the
election held on Juno 7 the voters authorized the issuance of the following
two issues of bonds aggregating $250,000:
$100,000 street improvement bonds.
150,000 sewer bonds.

TEXAS, STATE OF (P. 0. Austin),-BONDS REGISTERED.-The
State Comptroller registered for the week ending June 11, the following
bonds:

Int. Date
Amt. Name and Purpose. Rate. Maturity. Registered.

$24,500 Fayette Co., Road Dist. No. 4 5% Serially June 7
16,000 Arp. Ind. Sch. Dist  5% Serially June 8
15,500 South Houston, funding  6% Serially June 6
15,000 McGregor, streets  5% Serially June 4
8,000 La Salle County, road  5% Serially June 10
5,000 Montgomery Co., C. S. D. No. 6  5% Serially June 8
5,000 Williamson Co., C. S. D. No. 74  5% Serially June 8
5,000 Bowie Corn. Sch. Dist. No. 44  6% 20-year June 9
4,000 Wichita Co., C. S. D. No. 26  5% Serially June 9
3,500 Wilson C. S. D. No. 17 5% Serially June 9
2,000 Rains Corn. Sch. Dist. No. 4  5% Apr. 10, '36 June 9
1,000 Bell Co. Corn. Sch. Dist. No. 84  5% Serially June 9

TORRINGTON, Goshen County, Wyo.-BOND CALL.-The $20,000
6% water bonds dated July 1 1912, duo and payable July 1 1942, and re-
deernable July 1 1927. are called for payment and will be paid at the office
of the United States Bond Co.. Denver. Interest on these bonds will
cease July 1 1927. Dated at Torrington, Wyo., June 1 1927. Harvey J.
Cregan, Town Clerk.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND OFFERING.
David H. Thomas, Clerk Board of County Commissioners, will receive
sealed bids until 1 p. m. Juno 23 for $16,900 VI% road bonds. Dated
March 11927. Denom. $1,000 and one for $900. Due $900, April 11928.
$1,000, Oct. 1 1928: $1,000, April and Oct. 1 1929 to 1934 Incl.; $1,000;
April 11935, and 52.000. Oct. 1 1935. Prin. and int. (M. Sz S.) payable
at the County Treasurer's office. A certified check, payable to Frank F.
Musser, County Treasurer, for $1,000 is required.
TRENTON, Wayne County, Mich.-BOND OFFERING.-Leonard

/Probes, Village Clerk, will receive sealed bids until 7:40 p. m. June 30 for
the following two issues of bonds, aggregating $100.220. not to exceed 6%:
$57,876.94 general obligation public paving bonds. Due $14,469.27 an-

nually over a period of one to four years, inclusive.
42,343.06 public portion pavement bonds. Due $10.585.77 1928 to 1931

Dated June 20 1927. A certified check payable to the village for 1% of
the bonds bid for is required.

UKIAH, Mendocino County, Calif.-BOND OFFERING.-Sealed
bids will be received by the Town Clerk until June 20 for $20.000 5%
town improvement bonds.

UVALDE INDEPENDENT SCHOOL DISTRICT, Uvalde County,
Texas.-BONDS VOTED.-At the election held on June 4 the voters
authorized the issuance of $150.000 school building bonds.
VALLEY VIEW SCHOOL DISTRICT (P.O. Wichita Falls), Wichita

County, Tex.-BONDS VOTED.-At the election held on June 9-V. 124,
p. 3252-the voters authorized the issuance of $20,000 5% school bonds
lay a count of 9 for to 0 against. The bonds will mature $500 1928 to 1967
inclusive.

VAN WERT, Van Wert County, Ohio.-BOND SALE.-The $6,000
5% city street impt. bonds offered on June 10-V. 124, p. 3252-were
awarded to the First Citizens Corp. of Columbus at a premium of $78,
equal to 101.30. a basis of about 4.735%. Date June 10 1927. Due
$300 semi-annually, 1928 to 1937 inclusive.
VINCENNES, Knox County, Ind.-BOND OFFERINO.-E. J. Julian,

City Clerk, will receive sealed bids until 12 m. June 30 for $50,000 31% %land acquisition bonds (for park purposes). Date July 15 1927. Denom.
$1,000. Due as follows: $1.000. July 15 1928; $1,000 Jan. 15 and July 15
1929 to 1952 incl. and $1,000 Jan. 15 1953. A certified check, payable
to the city, for $50B, is required.
VIRGINIA, State of (P. 0. Richmond).--CERTIFICATE SALE.-

The $950,000 41.4 % highway certificates of indebtedness offered on June 13
-V. 124, P. 3252-were awarded to a syndicate composed of the Chase
Securities Corp., Barr Bros. & Co. and It. L. Allen & Co., all of NewYork City, at 100.91, a basis of about 4.09%. Date July 1 1926. DueJuly 1 as follows: $200,000, 1932 to 1935, incl., and $150,000, 1936.
VIRGINIA SCHOOL DISTRICT, Cass County, Ill.-BOND SALE.

-The Federal Commerce Trust Co., of St. Louis, has purchased an issue
of $35,000 additional High School bonds, at 106.86.
VIVIAN, Caddo Parish, La.-BOND OFFERING.-P. B. Rieves,Town Clerk, will receive sealed bids until 10 a. m. July 12 for $80,0005% sewer bonds. Date July 1 1927. Denom. $4,000, $3.000, $2,000,$1,000 and $500. Due serially. July 1 1929 to 1967 incl. A certified checkfor $2,000, payable to the mayor is required. Legality approved by Thom-son, Wood & Hoffman of Now York City.
WACO SCHOOL DISTRICT, Jasper County, Mo.-BOND SALE.-The Conqueror Trust Co. of Joplin was recently awarded an issue of $15.000high school bonds at 100.73.
WALNUT GROVE SCHOOL DISTRICT (P. 0. Visalia), 

TulareCounty, Calif.-BOND OFFERING.-Gladys Stewart. County Clerk,
will receive sealed bids until 2 p. m. July 19 for $4,000 6% school bonds.Denom. $250. Due $250 June 7 1928 to 1943 incl. Prin. and in (J. & D.)
payable in gold at the County Treasurer's office. A certified check for5% of the amount offered, payable to the Chairman Board of Supervisors,is required.

Financial Statement.
Assessed valuation, 1926-27 $262,190Bonded debt (including this issue)

l'opulation (estimated), 200.
WARREN COUNTY (P. 0. Vicksburg), Miss.-BOND OFFERING.-

Sealed bids will be received until June 30 by J. G. Sherard, Clerk Boardof County Supervisors, for $60,000 not exceeding 6% bridge bonds. Denom$1,000. Due serially.

WARWICK, Kent County, R. I.-BOND SALE.-The $50,000 4%coupon school bonds offered on June 14-V. 124. p. 3393-were awarded
to the National City Co. of Boston. at 98.57, a basis of about 4.295%.Date July 1 1927. Due $5,000, July 1 1928 to 1937 incl.
WATERBURY, New Haven County, Conn.-FINANCIAL STATE-

MENT-We are in receipt of the following financial statement in connec-
tion with the offering of three issues of coupon or registered bonds, aggregat-
ing $625,000 full particulars of which appeared in our issue of June 11-V.
124.13.3533.

5.000

June 1 1927.
Assessed valuation of taxable property, grand list $184,595.344.00
Tax rate on list 1926, payable May land Nov. 1 1927  31.90 mills

Revenues for Year 1926.
Taxes  $4,816,092.98
Miscellaneous items, including State school funds, licenses,

assessments, water rents, grants and gifts, &c  757,306.29
Total  $5,573,399.27

Total bonded indebtedness  $14,279,000.00
Less: Water bonds outstanding  6,242,000.00

Total 
Amounts in Sinking Funds.

Street improvement bonds $99,956.13
Sewerage bonds, 1923  72,000.00

$8,037,000.00

171,956.13

Net bonded indebtedness  $7.865,043.87
Statistics of the City of Waterbury (Population at Different Periods.)

33,20211900 20.27011899 
• 73,141919 125.000 

51,1391880 

19T10 
11

The Water Department is owned and operated 

, 

y the municipal govern-
ment and has a total storage capacity in excess of 3,000,000,000. gallons.
The receipts from the Water Department have arisen from $91,000 in 1896
to $400,000 in 1922.
WATERLOO, Black Hawk County, lowa.-BOND OFFERING.-

Charles C. MacICay, City Clerk, will receive sealed bids until 8 p. m.
Juno 20 for $12,000 434% coupon or registered judgment funding bonds.
Date Juno 1 1927. Denom. $1.000. Due June 1 as follows: $2,000, 1928
to 1935, incl., $3,000, 1936 and 1937: and $2,000. 1938 to 1947, incl. Prin.
and int. (J. & D.) Payable at the City Treasurer's office. Legality to be
approved by Chapman. Cutler & Parker of Chicago. Purchaser to furnish
printed bonds and pay for legal procedure without cost to the City.

WATERTOWN, Middlesex CountyMass.-TEMPORARY LOAN.-
The Union Market National Bank of 'Watertown, has been awarded a
$200,000 temporary loan on a 3.64% discount basis, plus a premium
of $1.25.
WAUWATOSA, Milwaukee County, Wis.-BOND OFFERING.-

Sealed bids will be received until 7.30 p. m. June 21 by A. V. Brigham,
City Clerk, for the following two issues of 41%% coupon bonds aggregating
$
25510 000:$ street improvement bonds. Due March 1 as follows: $1,000 1928

to 1942, incl., and $2,000 1943 to 1947, incl.
25,000 sewer bonds. Duo March 1 as follows: $1,000 1928 to 1942, incl.,

and $2,000 1943 to 1947. incl.
Data Juno 15 1917. De-in. $1.010. Principal and interest (M. & S.)

payable at the Eir3t National Bank of Wauwatosa or at the Wauwatosa
State Bank. Legal opinion will be furnished by the city.

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND OFFERING.-
John C. Cowan, Chairman Board of County Auditors, will receive sealed
bids until 3 p. m. (Eastern standard time) June 28 for $1,000.000, not to
exceed5% county jail bonds. Date July 1 1927. Denom. $1.000. Due as

.follows: $70,000, 1928 to 1941, incl.. and $20.000, 1942. Prin. and int.
(J. & J.) payable at the County Treasurer's office. Coupon bonds register-
able as to principal only. Proposals to be conditioned upon the successful
bidder furnishing the lithographed bonds ready for execution and the
necessary approving opinion as to the legality of the issue. A certified
check for 2% of the bonds offered is required.

WETHERSFIELD-WOLCOTT HILL FIRE DISTRICT, Conn.-
BOND SALE.-The $50,000 41%% coupon fire dLtrict bonds offered on
June 14-V. 124 p. 3393-were awarded to R. M. Grant & Co. of Boston,
at 101.47, a basis of about 4.12%. Date June 1-1927. Due June 1, as
follows $2,000, 1929 to 1936 incl.: $1,000, 1937 to 1950 incl.: $2,000. 1951
to 1955 incl.; and $5,000. 1956 and 1957.

WHATCOM COUNTY (P. 0. Bellingham), Wash.-BOND SALE.-
Blyth, Witter & Co. of Seattle were awarded on June 2 the $75 .000 county
home bonds as 4%s at 101.007, a basis of about 4.39%. Date July 1 1927.
Due serially, July 1 1929 to 1947, incl. Principal and interest payable
in New York City.

WHITEVILLE, Hardeman County, Tenn.-BONDS VOTED.-At a
recent election the voters authorized the issuance of $20,000 water bonds
by a count of 125 for to 51 against.

WICHITA COUNTY (P. 0. Wichita Falls), Tex.-BOND ELECTION
CANCELED.-We are now informed that the election scheduled for June
25 when $1,100,000 road bonds were to be voted, (V. 124, p. 3393), has
been called off on the advice of the Attorney-General who stated that cal/
for election did not follow legal procedure.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT, Wichita
County, Tex.-BONDS VOTED.-At the election held on June 7 the voters
authorized the issuance of $250,000 school building bonds by a count of
170 for to 64 against.
WILLIAMSON, Mingo County, W. Va.-BOND SALE.-The $185,000

5% coupon street impt. and water works bonds offered on June 13-V.
124.1o. 3533-were awarded to A. C. Allyn & Co. of Chicago, at a premium
of $6,818, equal to 103.68, a basis of about 4.77%. Date June 1 1926.
Denom. $1,000. Due June 1 as follows: $1.000. 1948: $12.000, 1949 and
1950: $13.000, 1951 and 1952: $14.000, 1953: $15.000. 1954 and 1955:
$16,000, 1956; $17,000, 1957: $18.000. 1958: $19,000. 1959, and $20,000.
1960.
WILSON COUNTY (P. 0. Wilson), No. Caro.-BOND OFFERING.-

Temple J. Batton, Clerk Board of County Commissioners, will receive
sealed bids until 11 a. m. June 28 for $100,000 not exceeding 5% coupon
or registered school funding bonds. Date July 1 1927. Denom. $1.000.
Due July 1 as follows: $4.000, 1929 to 1933 incl.; $8,000. 1934 to 1938
incl., and $10,000. 1939 to 1942 incl. Prin. and int. (J. & J.) payable
at the U. S. Mtge. & Trust Co.. N. Y. City. Rate of interest to be in
multiples of 3:1 of 1% and must be the same for all bonds. A certified
check for 2% of the bid, payable to the Board of County Commissioners,
is required. Legality approved by Reed, Dougherty, Hoyt & Washburn

of NY.0 ity.WILSONCOUNTY SCHOOL DISTRICT NO. 10 (P. 0. Lebanon),
Tenn.-BOND SALE.-The $104,000 5% school bonds offered on June
7-V. 124, p. 3253-wore awarded to Caldwell & Co. of Nashville. Date
May 1 

1927. 
Due May 1 as follows: $4,000. 1928 to 1931, incl.; $5,000.

1932 to 1936, incl., $6.000 May 1 1937 to 1941, incl., $7,000, 1942 to 1945,
incl., and $5.000. 1946.
WINFIELD TOWNSHIP (P. 0. Winfield), Union County, Va.-

BOND OFFERING -Charles C. Martin, Secretary of Board of Super-
visors, will receive sealed bids until 10 a. m. June 27 for $23,000 43.1%
coupon road bonds. Denom. $1,000.
WINSTON-SALEM, Forsyth County, No. Caro.-BOND SALE.-

The following five issues of bonds aggregating $1.425,000 offered on June
15 (V. 124. p. 3533) were awarded to a syndicate composed of the Illinois
Merchants Trust Co. and the First Trust & Savings Bank, Chicago; the
First Xational Co. of St. Louis and the First Ntional Co. of Detroit at a
premium of $456, equal to 100.03, a basis of about 4.49%:
$575,000 41%% street improvement bonds. Due July 1 as follows: $41,000

1929 to 1931, incl.; $60.000 1932, $61.000 1933 and 1934.
and $90.000 1935 to 1937, incl.

350,000 4;i% water bonds. Due July 1 as follows: $5,000 1929 to 1937,
LI:: $7,000 1938 to 1948, incl., and $12,000 1949 to 1967.

225.000 41%% bridge, curb and gutter bonds. Due July 1 as follows:
$7,000 1929 to 1935, incl.; $10,000 1936 and 1937, and
$13,000 1938 to 1949, incl.

200,000 41%% sewerage bonds. Due July 1 as follows: $3.000 1929 to
1936, incl.; $5,000 1937 to 1946. incl., and $6,000 1947 to
1967, incl.

75,0004)4% surface drainage bonds. Due July 1 as follows: $1,000

Date July 1 1
1992279. to 1931, [eel., and $2,000 1932 to 1967, incl.

WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-The
Beacon Trust Co. of Boston was awarded a $25.000 temporary loan on a
3.68% discount basis. Duo Dec. 16 1927.
WIRT AND BOLIVAR CENTRAL SCHOOL DISTRICT NO. 1

(P.O. Richburg), Allegany County, N. Y.-BOND SALE.-The $24.000
coupon % school bonds offered on June 9-V. 124. p. 3394-were awarded
to the Manufacturers & Traders Trust Co. at 106.199, a basis of about
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4.51%. Date June 1 1927. Due $8,000 June 1 194410 1946. incl. Other
bidders were:
Bidder- Rate Bid. Bidder- Rate Bid.

R. F. De Voe & 0o  105.629 Livingston County Trust Co_103.628
Geo. B. Gibbons & Co 104.798 Farson, Son & Co 102.780
Pulleyn & Co 104.420
WOODBURY COUNTY (P. 0. S oux City), Iowa.-BONDS VOTED.-At a recent election the voters authorized the issuance of $700,000 roadbonds.

WOONSOCKET, Providence County, IL I.-TEMPORARY LOAN.-
The fl. C. Grafton Co. of Boston was awarded a $650,000 temporary loanon a 3.84% discount basis. Due Nov. 4 1927.
WORCESTER, Worcester County, Mass.-BOND SALE-The

Worcester Bank & Trust Co. was awarded on June 16 the following eightissues of coupon or registered bonds aggregating $1,382,000, at par:
S800,000 33 % water supply bonds. Due 850,000 July 1 1928 to 1943, incl.
207,000 33,6% trunk sewer bonds. Due July 1 as follows: $21,000, 1928

to 1934, incl., and $20,000. 1935 to 1937, incl.
200,000 4% water supply bonds. Due $50.000 July 1 1944 to 1947, incl.
80,000 334 % water supply bonds. Due $5,000 July 1 1928 to 1943, incl.
50,000334% water mains bonds. Due $10,000 April 1 1928 to 1932, incl.
21,000334% water supply bonds. Due April 1 as follows: $2,000. 1928

to 1932, incl., and $1,000. 1933 to 1943. incl.
20,000 4% water supply bonds. Due $5,000 July 1 1944 to 1947, incl.
4.000 4% water supply bonds. Due $1.000 April 1 194410 1947, incl..
Denom. $1,000. Prin. and int. payable In gold at the First National

Bank. Boston. Legality to be approved by Storey, Thorndike, Palmer &
Dodge of Boston.
YOUNG COUNTY (P. 0. Graham) Texas.-BOND SALE.-The

$1.200.000 5% road bonds voted at the election held on May 23-V. 124,
p. 2799-were awarded to a syndicate composed of R. M. Grant & Co.,
New York City: Morris Mather & Co. of Chicago, and J. G. Moss & Co.
of Dallas, at 102.13.
ZAMORA UNION SCHOOL DISTRICT (P. 0. Woodland), Yolo

County, Calif.-BOND SALE.-The $15,000 school bonds offered on
June 6-V. 124. p. 3394-were awarded to the Capital National Bank of
Sacramento at 103.36.
ZAVALLA, Angelina County, Texas.-BONDS REGISTERED.-The

State Comptroller registered on June 8 an issue of $125.000 534% specialroad bonds.

CANADA, its Provinces and Municipalities.
AIENFAIT, Sask.-BOND SALE.-Nay & James of Regina have pur-

chased an issue of $18,000 6% improvement bonds. Due in 1937.
KITCHENER, Ont.-MATURITY.-The $228,709,5% local improve-

ment bonds purchased by the Dominion Bank of Canada at 100.39-V. 124.
p. 3534-a basis of about 4.96%, mature Sept. 15 as follows: $92,226.85.
1936: $93,036.81. 1941: $33,445.74, 1946. and $10.000. 1957.
MOOSE JAW, Sask.-BOND OFFERING.-D. Craven City Clerk,

will receive sealed bids until 11 a. m. June 25 for the following five issues
of bonds. aggregating $186,518:
$130,000 hospital extension bonds. Due in 1957.

43,318 water main bonds. Due in 1957.
7,200 concrete sidewalk bonds. Due in 1942.
4,400 sewer and water house connections bonds. Due in 1937.
1,600 sewer and water main bonds. Due in 1957.

OTTAWA, Ont.-BOND OFFERING.-Sealed bids will be received by
the Chairman of Board of Control until 2 p. m. (standard time) June 21
for the following four issues of coupon bonds, aggregating $627,594.57:
$353,213.20 4, city bonds. Due in 20 annual installments.
196,375.66 434% city bonds. Due in 10 annual installments.
44,347.37 0 local impt. (sewer) bonds. Due in 20 ann. installments.
33,657.78 067 city bonds. Due in 15 annual installments.
Date July 1 1927. Denom. $1,000 and $500 and such unequal amounts

as are necessary. The bonds are payable in the United States and Canada.
A certified check, payable to the City Treasurer, for $10,000 is required.
Legality to be approved by Long & Daly of Toronto.

POINT GREY-rDISTRICT, B. C.-BY-LAW DEFEATED.-The
ratepayers recently defeated several debenture by-laws aggregating $628,000.
PRINCE RUPERT, B. C.-BIDS REJECTED.-All bids received for

the two issues of 5% debentures, aggregating $85,797.05 offered on May
30-V. 124, p. 3111-were rejected.
RENFREW COUNTY (P. 0. Pembroke), Ont.-BOND SALE.-The

818.152.4953.4% bonds offered on June 13-V. 124, p. 3393-were awarded
locally at 102.21. Date Feb. 1 1927. Due in 10 annual installments at
the Pembroke Branch of the Bank of Nova Scotia.

SASKATCHEWAN, Sask.-AUTRORIZATIONS.-The following is a
list of authorizations granted by the Local Government Board, from
May 21 to May 28:

School districts: Saskatoon, $180,000, 5%, 30 years: Elvevow, $1,800,not exceeding 6%, 10 installments; Cactus Lake, $1,000, not exceeding7%. 10 years; Lynnhurst, $1,400, not exceeding 6%, 10 years: Boyle,
$6,000. not exceeding 7%, 10 years; Rutland, $1,300, not exceeding 6%,
10 installments.

Villages: Laird, $1,000, 6%. 10 Installments; Plato, $1,500, not exceed-
ing 6%, 10 Installments.

DEBENTURES SOLD.-The following is a list of debentures reported
sold by the above-mentioned Board: Royal School District, 85.000. 5 Yi 70.
15 years, to Houston, Willoughby & Co.; Town of Gravelbourg, $10,0W,
534%. 10 years, to H. M. Turner & Co.

VANCOUVER, B. C.-BOND ELECTION.-On June 25 the rate-
payers will be asked to vote on three debenture by-laws totaling $885,000.
FUTURE BOND ISSUE.-The Greater Vancouver Water District will

issue $1,000,000 413-year bonds shortly. Alternative bids will be asked for
434% and 5% bonds.

WESTMOUNT, Quebec.-BOND OFFERING.-Arthur H. Bell. Sec-
retary-Treasurer, will receive sealed bids until 8 p. m. June 28 for $487,000
434% coupon improvement bonds. Denoms. $1,000 and $500. Due May 1
as follows: $16,000, 1928: $17.500, 1929: $18.500. 1930 and 1931: 821.000.
1932: $20,500, 1933: $22,000, 1934; 822,500, 1935; $24.500, 1936: $25,000,
1937; 812,500, 1938: $12,000, 1939: $13.500. 1940 and 1941; $15.000, 1942:
$14.500, 1943: $16.000, 1944: $17,000. 1945 and 1946; 818.500. 1947:
$4,000, 1948: $4.500, 1949 to 1951, incl.. $15,000. 1952; $5,500. 1953 to
1955, incl.. $6.000, 1956: $6,500. 1957 to 1959, incl., 37,000. 1960; $7,500,
1961; $8,000. 1962 and 1963:88,500. 1964; 89.000. 1965 and 1966; and $10,-
000, 1967. Prin. and int. payable at the Bank of Montreal (Montreal) in;
gold: or at any one of its branches in Canda. Separate bids will be received
for bonds and interest payable at the Bank of Montreal. Canada; or at
the Bank's agency in New York City. A certified check for 1% of the bonds
bid for is required.

YORK TOWNSHIP, Ont.-BY-LAW APPROVED.-The Council re-
cently passed a $200,000 school debenture by-law.
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City of Philadelphia
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Biddle & Henry
1522 Locust Street

Philadelphia
Private Wire to New York

Call Canal 8437

BONDS
MUNICIPAL

and
CORPORATION

THE DETROIT COMPANY
Incorporated

NEW YORK CHICAGO
BOSTON SAN FRANCISCO

Correspondent of

DETROIT TRUST COMPANY
DETROIT. MICH.

WHITTLE SEY
McLEAN &CO
MUNICIPAL BONDS
PENOBSCOT BLDG., DETROIT

NEW LOANS

$1,500,000
Harris County Navigation District

6% BONDS
The Harris County Navigation District will

sell at 2:00 P.M., June 23. 1927. 81,500,000.00 of
bonds, interest 5%, serial, maturing over 30 years.
Alternate bids for lower rate. Outstanding bonds
86,000,000.00. Assessed valuation $241.000,-
000.00. No floating debts. Opinion Thomson.
Wood & Hoffman, New York. Certified check
815,000.00. Obtain financial statement from
H. L. Washburn, County Auditor. Harris County,
Houston, Tex.

R. S. STERLING, Chairman,
Houston, Texas.

Ev Ili DIGGS & CO.• •
(Incorporated)

Investment Securities

Specializing in Public Utilities

46 Cedar Street New York

Jerome B. Sullivan
FOREIGN L esursiciPAL &

GOVERNMENT 14 Id°. R. R. BONDS

42 BROADWAY - NEW YORK
Members New York Curb Market

Direct Private Wirer to
Boston, Buffalo, Chicago. Cleveland, Detroit.

Montreal. Rochester. dvracuse and Terme

Orders executed In ail markets
No margin accounts accepted

CRONWALL & COMPANY
INCORPORATED

INVESTMENT BONDS
Specializing in Issues of

Laugher and Timber Companies
ilinole Merchants Rank Bldg

CHICAGO

BOND CALL

. NOTICE OF BOND CALL.

TOWN OF TORRINGTON, WYOMING
Public Notice is hereby given that the fol-

lowing bonds issued by the Town of Torrington.
Wyoming, are hereby called for payment, and
will be paid at the office of the United States
Bond Company. Denver, Colorado:

$20,000 6% Water bonds dated July I.
1912, due and payable July 1, 1942, and
redeemable July 1, 1927.

Interest on the above bonds will cease July 1,
1927.
Dated at Torrington, Wyoming, June 1, 1927.

HARVEY J. CREGAN,
Town Clerk.

Experienced Trader

in Bonds and Stocks open for

new connection: utilities, in-

dustrials or rails. Good ref-

erences. Please address Box

M. G. 6, Financial Chronicle,
90 Pine St., N. Y.

STEEL ENGRAVED

Bond and Stock Certificates

COLUMBIAN BANK NOTE CO.
CHICAGO

New York Detroit St. Louis Denver
 ,Cuba

Xiquibation
NOTICE OF LIQUIDATION OF THE

FIRST NATIONAL BANK OF DOLORES,
OF DOLORES. COLORADO

The First National Bank of Dolores. located at
The Town of Dolores, In the State of Colorado. Is
closing its affairs. All note holders and other
creditors of the association are therefore hereby
notified to present the notes and other claims for
payment.

CHAS. B. REID, Cashier.
Dated May 3. 1927.
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