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The Financial Situation.
This is an era of big financial transactions and

the financing offered yesterday on behalf of the St.
Louis-San Francisco Rwy. Co. by Speyer & Co. in
conjunction with J. & W. Seligman & Co. and The
Guaranty Co. of New York ranks among the largest
of its kind. It is in every way a financial under-
taking of the first magnitude, involving as it does
the sale of $100,000,000 41/2% bonds and the issue
of $49,157,400 pfd. stock.
The first part of the operation' occurred in the

offering yesterday of the whole $100,000,000 of
bonds at 97% and accrued interest to yield about
4.65%; and this offering proved an immediate and
unbounded success, the issue being heavily oversub-
scribed, thereby testifying at once to the confidence
felt in the property and in the bankers conducting
this vast piece of financing. The second part of the
operation will consist in the offering of the $49,157,-
400 6% pfd. stock to the common shareholders and
the success of this portion of the operations is as-
sured in advance, since the whole issue has been
underwritten by the same bankers.
The present St. Louis-San Francisco Rwy. is a

reorganization of the old St. Louis & San Francisco
R. R. sold under foreclosure about a dozen years
ago. Speyer & Co. in association with J. & W. Selig-
man & Co. carried through the reorganization and
have been actively identified with the property ever
since. The reorganization proved a very creditable
piece of work, as is evident from the success now at-
tending the flotation of a $100,000,000 issue of bonds
netting the purchasers a return of no more than
4.65% per annum.

The Proceeds of the new financing are to be used
to pay off $126,292,000 of bonds and notes now out-
standing (of which $103,073,000 bear interest at
the rate of 6% and $17,173,000 at the rate of 51/2%),
to retire $7,500,000 pfd. stock and to provide
about $9,000,000 of cash for corporate purposes.
One feature of the financing is that the capital struc-
ture of the company is strengthened by the substitu-
tion of preferred stock for outstanding bond issues.
But most important of all is the further fact that
fixed and contingent interest charges will be re-
duced by over $2,900,000 per annum.
When all this is stated it becomes apparent that

this piece of financing has met with such striking
success because it so plainly merited success and
Messrs. Speyer & Co. and J. & W. Seligman & Co.
are to be congratulated for their entire connection
with the property and for having carried it through
all its various stages up to the present time. The
same praise is to be bestowed upon the executive
management in the person of E. N. Brown, the chair-
man of the board, and J. M. Kurn, the president,
both operating officials of a high order.

Most of the returns of railroad earnings for the
month of January have come to hand within the last
ten days and it is gratifying to be able to state that
they make in most cases far better comparisons with
the year preceding than did the returns for Novem-
ber and December, which latter were so extremely
bad as to be almost alarming. The comparisons for
January are in many instances still unfavorable,
but at least they are not so much so as was the case
in the two preceding months. Not only that, but
some important roads found it possible to reduce ex-
penses quite substantially, the mild Winter which
has prevailed, with the absence of snow and ice as
obstructions, being an important aid to that end.
Accordingly, actual improvement in the net earnings
has resulted in not a few cases.
As a rule a sharp distinction must be made be-

tween the roads in the eastern half of the country
and those in the western half, at least as far as the
gross revenues are concerned. In the eastern half
gross revenues record notable contraction. That
half of the country includes the Southern States,
where business depression of a very pronounced type
still prevails, as evidenced by the statements of
bank clearings and the records of building opera-
tions and other trade indications. In this eastern
half, also, are included the New England States,
the Middle, and the Middle Western, in the last two
of which groups are located the great manufacturing
industries of the country and likewise some of the
most prominent coal mining regions. Coal mining
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of course has been conducted on a greatly restricted
scale the present year, owing to the limited demand
for coal, partly on account of unsatisfactory trade
conditions and partly also because of diminished
consumption of fuel owing to the mild Winter weath-
er which has prevailed. The contrast in this respect
with January of last year was made all the more
striking by reason of the fact that in January 1927
coal mining was being prosecuted with exceptional
vigor in preparation for the strike in the unionized
bituminous coal mines throughout the country sched-
uled to begin April 1, which strike even then was
looked upon as a virtual certainty. The production
of bituminous coal in the United States for the
four weeks ending Jan. 28 in the current year
reached only 40,558,000 tons as compared with 53,-
834,000 tons in the corresponding four weeks of 1927,
from which it is easy to judge what a loss to the
railroads must have been involved in the shrinkage
in this single item of traffic.
But the roads in the Middle Western States also

suffered a substantial reduction in their general traf-
fic because of business depression. The steel trade
did show some revival of activity in January, after
the extreme depression encountered in the months
immediately preceding, but it was about the only
industry that did, and even in the steel trade the ac-
tivity was not quite equal to that of last year. A
heavy loss in dm gross earnings of the roads travers-
ing that part of the country followed as a matter of
course, and yet the falling off did not reach the
huge proportions recorded in the months preced-
ing.
The section of the country referred to embraces

the great east-and-west trunk lines, and their returns
tell eloquently the story of what they had to endure
in the way of diminished traffic. We naturally turn
to the Pennsylvania Railroad first of all, and here
we find the gross earnings as compared with the
same month of last year, smaller by $5,633,609, a loss
of over 10%; fortunately, however, the management
was able to offset this by a reduction in expenses
in amount of $6,928,099, thereby producing a gain
in net of $1,294,490. The Pennsylvania Railroad has
greatly increased its efficiency of operations of late,
involving important savings in the cost of conduct-
ing transportation, and has also been able consider-
ably to curtail its maintenance outlays. The Balti-
more & Ohio suffered a loss in gross for the month
of $2,474,717, but managed to offset this by a de-
crease of $1,553,162 in expenses, thereby reducing
the loss in net to $921,555. The New York Central
reports $2,151,081 loss in gross, but only $113,758
in net. In all these cases, it should be remembered,
the mild Winter was an important factor in enabling
the managers to keep expenses well in hand. The
Erie lost only $202,762 in gross, and managed to
convert this into a gain of $393,568 in net by cut-
ting expenses in amount of $596,330. Down in New
England the New Haven Road makes much the same
kind of a showing. It reports $547,433 decrease in
gross with $389,114 increase in net.
The anthracite carriers have done poorly, almost

without exception, which perhaps was to be expect-
ed, considering that the demand for hard coal would
naturally be reduced by the mild weather and con-
sidering also that hard coal is unquestionably losing
a part of its market because of the price asked for
this class of fuel, made necessary by the high scale
of wages which has to be paid the miners at a time

when oil is selling at extremely low figures and fur-
nishes a very cheap and convenient substitute. The
Reading reports for January $975,301 decrease in
gross and $597,939 decrease in net; the Lehigh Val-
ley $695,818 decrease in gross and $456,487 decrease
in net; the Delaware & Hudson, $444,868 decrease in
gross and $166,704 decrease in net, and the Lacka-
wanna $390,204 decrease in gross but with $300,822
increase in net.
In the South losses are still the rule and here

again the big coal carrying roads are conspicuous
for the extent of their falling off. The explanation
is the same as in the case of the coal carriers in
trunk line territory, namely, the comparison is be-
tween heavily reduced coal tonnage the present year
and heavily enlarged tonnage a year ago. We refer
of course to the roads serving the Pocahontas re-
gion, which showed large gains in January 1927
and now shows large losses in January 1928. On
the Chesapeake & Ohio this year's falling off is $1,-
054,644 in gross and $637,641 in net; on the Nor-
folk & Western, $1,545,050 in gross and $613,398
in net, and on the Virginian Railway, $477,187 in
gross and $347,582 in net.
In the case of the distinctive Southern roads, the

Florida roads-those connecting with or running
through Florida-still continue to run behind and
January of course is one of the months when travel
to the Winter resorts is especially heavy. The At-
lantic Coast Line shows $888,871 loss in gross and
$402,880 loss in net; Florida. East Coast, $658,505
loss in gross and $114,264 loss in net; and the Sea-
board Air Line, $673,390 in gross and $156,091 in
net.
Elsewhere in the South, however, comparisons are

getting better, and there are some indications going
to show that the South has reached, or is reaching,
the end of its long period of depression. The South-
ern Railway Co. reports for the month only $572,-
154 decrease in gross (barely 5%), and no more than
$38,942 decrease in net. The Southern Railway
System has done quite as well, with $772,781 loss
in gross and $101,952 loss in net. The Louisville
& Nashville, whose lines, like those of the Southern
Railway, grid-iron important parts of the South,
also gives a pretty good account of itself; it suf-
fered a shrinkage in the gross of only $447,226 (less
than 4%) and a loss in the net of no more thann $65,-
162.
We have said that in the comparisons the roads in

the western half of the country must be sharply dif-

ferentiated from those in the eastern half. And

that statement is strongly emphasized when we turn

to the railroad systems of the Northwest, where gen-

eral economic conditions now are the best witnessed
in recent years, arising out of the fact that the 1927
Spring wheat crop in that part of the country was

exceptionally bounteous, being in not a few districts
the largest on record. Accordingly, it is no surprise
to find the leading systems in that part of the coun-
try showing improvement in gross and net earnings
alike. The Northern Pacific reports $487,999 in-
crease in gross and $262,848 increase in net; the Mil-
waukee & St. Paul, $191,352 increase in gross and
$492,200 increase in net; and the Great Northern,
$264,746 increase in gross and $148,927 increase in
net. The Burlington & Quincy also has done well,
showing $755,339 gain in gross and $721,804 gain
in net, while the Union Pacific has bettered its gross
by $1,249,358 and its net by $494,242.
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In the Southwest the returns are not quite so good,
it having been found impossible to overcome the
effects of the 1927 crop shortages, and particularly
the reduced cotton yield of 1927 in contrast with
the exceptionally large cotton crop of 1926, but even
in that part of the country the exhibits are in no
case strikingly poor, while a few of them are sur-
prisingly good. The Southern Pacific Lines show
$673,820 decrease in gross and $209,773 in net, and
the Missouri Pacific $393,704 decrease in gross and
$202,974 in net. The Atchison System has fallen
behind no less than $3,747,353 in gross, and $2,397,-
485 in net. The St. Louis-San Francisco, on the
other hand, shows only $396,085 decrease in gross
and $197,201 decrease in net, while the Texas & Pa-
cific, advantaged by the wonderful development of
north Texas, records an increase of $599,843 in gross
(nearly 20%) and of $299,512 in net. Altogether,
these returns of January earnings offer much to en-
courage those inclined to take a hopeful view of the
future.

The figures of brokers' loans this week are some-
what of a disappointment. They show a further fall-
ing off, being the third successive week in which a
decrease has appeared, but the contraction is so
small as to be almost inconsequential. The exten-
sive liquidation that has been taking place on the
Stock Exchange had led everyone to believe that a
further large reduction in the total of these loans
would be shown. Indeed, computations made the
day before the appearance of the statement, based
en interviews with leading Stock Exchange houses,
who all reported greatly reduced borrowing on Stock
Exchange account, had pointed to a further shrink-
age in the outstanding amount of these loans of be-
tween $50,000,000 and $75,000,000. Actually the fur-
ther decrease amounts to no more than $6,482,000.
And the grand total of these loans to brokers and
dealers (secured by stocks and bonds) by the 49 re-
porting member banks of the Federal Reserve in
New York City for Feb. 29 1928 is given as $3,721,-
834,000 against $3,728,316,000 Feb. 21, $3,819,385,000
Feb. 15 and $3,835,020,000 on Feb. 8, the last men-
tioned the highest on record. For the whole three
weeks together therefore, the shrinkage has been
only $113,186,000. After this reduction the grand
total of these loans at $3,721,834,000 Feb. 29 1928
compares with only $2,813,045,000 on March 2 1927,
leaving an increase for the twelve months in the
large amount of $908,789,000.

Increased borrowing on the part of the member
banks is the feature of this week's returns of the
Federal Reserve Banks. The increase, however, is
found entirely at the Reserve Banks outside of New
York. The twelve Reserve banks combined show
an increase in their holdings of discounted bills
(representing borrowing on the part of the member
banks) from $461,044,000 on Feb. 21 to $492,568,-
000 on Feb. 29; at the same time the twelve Reserve
banks increased their holdings of United States
Government securities from $401,512,000 to $407,-
602,000. The holdings of acceptances fell from $353,-
227,000 to $343,759,000, but this still left total bill

and security holdings Feb. 29 at $1,244,929,000;
against $1,216,283,000 Feb. 21; on March 2 1927 the

total bill and security holdings were $1,036,641,000,

showing that the amount of Reserve credit now in

use is $208,288,000 larger than it was twelve months

ago. Through their larger borrowings the member

banks were able to increase their reserve account
with the Federal Reserve institutions from $2,357,-
083,000 Feb. 21 to $2,374,515,000 Feb. 29, and this
involved an increase in the deposits of the Reserve
banks (which deposits, as is well known, are made
up almost entirely of the reserves of the member
banks) from $2,404,853,000 to $2,425,605,000. On
the other hand, the amount of Federal Reserve notes
in circulation declined during the week from $1,591,-
898,000 to $1,588,238,000. Gold holdings are also
lower, being $2,808,370,000 Feb. 29, against $2,819,-
786,000 Feb. 21. We have stated that the larger
borrowing by the member bankihad occurred entire-
ly outside of New York. The evidence, in support
of that statement is found in the fact that the dis-
count holdings of the Federal Reserve Bank of New
York fell during the week from $87,846,000 to $83,-
336,000, while total bill and security holdings of the
New York Reserve Bank moved down from 4266,561,-
000 to $260,779,000.

The New York Clearing House banks and .trust
companies last Saturday once more got their re-
serves on the right side of the account. They showed
excess reserve in amount of $28,258,800 as against a
deficiency below legal requirements the previous
Saturday (Feb. 18) of $5,534,690 and larger or small-
er deficits in all the preceding Saturdays, with one
single exception, back to and including the last Sat-
urday in December (Dec. 31 1927). In other
words, out of the last nine Saturdays the reserves
of these Clearing House institutions have been below
legal requirements no less than seven times. Last
Saturday's change was brought about by a reduction
during the week in the total of loans and discounts
of $35,512,000 (presumably reflecting the diminished
borrowing because of Stock Exchange liquidation),
and this enabled these Clearing House institutions
to add $32,620,000 to their reserves with the Federal
Reserve Bank of New York and also to increase the
cash held in their own vaults in amount of $3,462,000
(which latter, however, does not count as legal re-
serve). The reduction in loans and discounts was
also attended by a decline in deposits, net demand
deposits having decreased $10,231,000 and time de-
posits $17,404,000. This shrinkage in the deposits
in turn involved a diminution in the amount of re-
serve required. Altogether the effect was that the
deficit of the previous Saturday of $5.534,690 was
converted into a surplus of $28,258,800.

In the stock market there has been further exten-
sive liquidation, but it has been confined mainly to
the specialties—that is, to stocks which were pushed
up. with such great rapidity when violent advances
were of such common occurrence. On nearly every
day some one or more of these speculative special-
ties has broken badly. The banks are now looking
askance at these manipulated stocks and it is no
longer so easy to borrow on them as it was only a
short time back. Perhaps the calling of loans has had
much to do with the collapse in the values of such
stocks. While the better grade of stocks continue
to attract more or less attention, and traders seem
always ready to engage in movements in them
either up or down, there has been much to discour-
age speculation for a rise.
The annual reports of the different companies for

the calendar year 1927, as they come in from week
to week, and from day to day, both for the railroads
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and the industrial companies, but particularly the
latter, are proving an eye opener as to the character
of the business conditions that prevailed during
1927. All of last year the authorities at Washington
encouraged the belief that the country was enjoying
an era of great prosperity and that if any reaction at
all was taking place, it was slight and nothing to
worry about. Trade statistics were far from bear-
ing out these glowing assurances. Still, they found
credence in the speculative world, and it was largely
because of them that the stock market maintained
its upward course almost uninterruptedly, month
after month.
Now that the annual reports are coming to hand,

it is made incontrovertibly plain that the year, in-
stead of having been a good one, was really a very
poor one. It is almost startling to see how one re-
port after another appears and shows heavily a dim-
inished net income or diminished profits. In some
instances, deficits are shown where the previous year
large profits appeared. Almost without exception
profits have been heavily reduced where they have
not been wiped out altogether. The oil companies
belong in a class all by themselves, and here numer-
ous dividend reductions have already been announced,
but in many other directions the showing does not
seem to be any better. Nearly every day some unfav-
orable development occurs, previously unlooked for.
For instance, Montgomery Ward & Co., among the
merchandise stocks, had a phenomenal rise, but lat-
terly has experienced a sharp break and the explana-
tion offered is that on account of the drop in the
price of crude rubber its inventories will have to be
sharply marked down. The stock which last year
rose from 603/s in February to 1231/8 in December
and on Feb. 8 of the present year touched 1491/4,
this week (Feb. 29) tumbled to 1271/2, closing yester-
day at 13234. Continental Baking, Class A, which
last year was very active and after selling down from
747/8 in January to 331/2 in April, then recovered to
561/4 in December and on Jan. 13 of the current year
still sold at 531/2, yesterday dropped to 38% on
reports questioning the safety of the 4% dividend
rate on the stock.
A number of other special issues like Gabriel

Snubbers and National Distillers have likewise fared
badly, along with Mack Trucks and several others,
the reasons assigned for the drop varying more or
less. Mack Trucks against 1077/8 Jan. 3 yesterday
touched 92%. National Distillers as against 581/2
Jan. 9 got down to 377/8 yesterday. This week has
seen a disposition at times to turn to the railroad
list as offering a better chance for a market advance
than the industrial shares, with their kaleidoscopic
changes in business prospects. And there is much
to be said in support of this theory. Yet there have
been elements of weakness in the railroad list too,
this week. All the Florida issues have been weak
and depressed. And the weakness has extended not
alone to the shares of such roads but also to the bond
issues. The Seaboard Air Line bonds have all taken
a bad downward plunge; the consol. sixes which on
Jan. 24 sold at 963% yesterday dropped to 781/2 and
the refunding fours, which sold at 721/2 Jan. 9 drop-
ping to 601/4 March 1, while the adjustment fives
which sold at 821/2 Jan. 3, broke to 47 March 2—all
on the falling off in the company's earnings. The
Seaboard-All Florida first sixes, Ser. A, which sold
at 947/8 Jan. 6, touched 751/4 yesterday, and the
Series B as against 94% Jan. 4 going as low as 751/8

Mar. 2. Of course, Florida has suffered a relapse
after its great speculative real estate boom which
now is seen to have had so little of substance to it,
but obviously there is as much danger now of go-
ing to the other extreme, as there was in over-indulg-
ing the previous mania of inflation. At such a time
it is important, above everything else, to keep a
level head.
It should be noted that the tendency of bond

prices has also been downward, especially in the
case of roads that are showing only a relatively
small margin above fixed charges, though some of
the high-grade issues have also receded somewhat
from their best previous levels. All this indicates
some weakening of confidence in the continued up-
ward flight of security levels. Such impairment of
confidence, however, we may suppose would speedily
disappear with the brightening of the skies in the
business world.
While the general course of stock values the pres-

ent week has been more or less irregular, prices of
the active market leaders are in some instances
slightly higher for the week. Among the railroad
stocks, New York Central closed yesterday at 1603%
against 159 at the close on Friday of last week;
Union Pacific at 1913% against 195; Canadian Pa-
cific at 2041/2 against 2031/2; Chesapeake & Ohio at
1903% against 190; Atchison at 1841/8 against 186;
and Del. & Hudson at 165 against 1671/2. United
States Steel closed yesterday at 1381/8 against 1397/8
the previous Friday, and Bethlehem Steel at 571/2
against 563%. General Motors closed at 1391/2 against
136 and Nash Motors at 85'7/8 against 841/8; Hud-
son Motors at 843% against 813%. Even the Rub-
ber shares have recovered tone and U. S. Rubber
pfd. closed yesterday at 941,4 against 94, and the
common stock at 47% against 46, while Goodyear
Tire & Rubber closed at 61 against 59%, and B. F.
Goodrich closed at 811/4 against 811/8. Among the
copper stocks, that volatile issue, Greene-Cananea,
closed yesterday at 119 against 121% the previous
Friday.

An advanced stand for the abolition of war as an
instrument of national policy was taken by Secre-
tary of State Frank B. Kellogg in a new note dis-
patched to the French Foreign Minister, M. Aristide
Maud, on Feb. 27. Secretary Kellogg in this note,
which is reprinted in full on subsequent pages of

this issue, resumed the discussion with M. Briand
regarding the suggestion, made by the latter last
June, for a "Pact of Perpetual Friendship" between
the two nations. M. Briand's suggestion looked to
the conclusion of a bilateral pact only, but Secretary
Kellogg, in a note dated Jan. 11 1928, formally pro-
posed that the Government of France join with the
Government of the United States in efforts designed
to secure the adherence of the governments of Great
Britain, Italy, Germany and Japan to an "appropri-
ate multilateral treaty proscribing recourse to war."
The French Foreign Minister, in reply on Jan. 20,
expressed agreement "in principle" with the high
aims of the Department of State, but made it clear
that only "wars of aggression" could be renounced
by France in any such agreement because of French
obligations under the covenant of the League of Na-
tions. M. Briand, at the same time, renewed his
suggestion for a bilateral pact between France and
the United States outlawing all war whether aggres-
sive or defensive.
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In his latest note on the subject, Mr. Kellogg takes
exception to the French contentions that such a com-
pact should either be made bilateral or else, if multi-
lateral, against wars of aggression only. "The dif-
ference between the bilateral and multilateral form
of treaty having for its object the unqualified renun-
ciation of war as an instrument of national policy,
seems to me to be one of degree and not of sub-
stance," said Mr. Kellogg. Moreover, he pointed out,
a government free to conclude such a bilateral treaty
"should be no less able to become a party to an iden-
tical multilateral treaty, since it is hardly to be pre-
sumed that members of the League of Nations are in
a position to do separately something they cannot
do together." If, however, Secretary Kellogg added,
members of the League of Nations cannot, without
violating the Covenant of the League, agree among
themselves and with the Government of the United
States to renounce war, "it seems idle to discuss
either bilateral or multilateral treaties unreservedly
renouncing war." Expressing reluctance to believe
that the provisions of the League Covenant really
stand in the way of a common effort to abolish the
institution of war, Mr. Kellogg pointed out further
that seventeen member States of the League recently
joined in a resolution, adopted at the Pan-American
Conference in Havana, unqualifiedly condemning
war as an instrument of national policy in their mu-
tual relations. He trusted„ therefore, he said, that
neither France nor any other member of the League
of Nations will finally decide that an unequivocal
renunciation of war either .violates the specific obli-
gations imposed by the Covenant or conflicts with
the fundamental idea or purpose of the League.
Mr. Kellogg likewise objected in his note to the

limitation of the proposed declaration to wars of
aggression only. Such exceptions and qualifica-
tions, he said, would very greatly weaken and vir-
tually destroy the positive value of the declaration
as a guaranty of peace. "The ideal," he continued,
"which inspires the effort so sincerely and so hope-
fully put forward by your government and mine is
arresting and appealing just because of its purity
and simplicity, and I cannot avoid the feeling that if
governments should publicly acknowledge that they
can only deal with this ideal in a technical spirit and
must insist upon the adoption of reservations im-
pairing, if not utterly destroying, the true signifi-
cance of their common endeavors, they would be in
effect only recording their impotence, to the keen
disappointment of mankind in general." From the
broad standpoint of humanity and civilization, said
Mr. Kellogg, all war is an assault upon the sta-
bility of human society and should be suppressed in
the common interest. Accordingly, he renewed the
offer of the United States Government to conclude
a multilateral treaty, open to subsequent adherence
by any and all other Governments, binding the par-
ties thereto not to resort to war with one another.
The precise language of such a declaration Mr. Kel-
logg declared to be a matter of indifference to the
United States Government.
Foreign Minister Briand, after discussing the note

at a Cabinet meeting in Paris on Feb. 28, described
it as a "great step forward," according to an Asso-
ciated Press dispatch from the French capital. But
French circles were said to feel, nevertheless, that
Washington has not seized the import of the French
argument to the effect that a compact which might
be possible between two powers to outlaw war with-

out qualification becomes exceedingly difficult when
an effort is made to make it general. The officials
of the French Foreign Office were described, in a
dispatch of Feb. 28 to the New York "Times," as
somewhat at sea as to just what sort of undertaking
the American Secretary of State desires. If a pious
declaration of a moral nature is intended by Mr.
Kellogg, the French are quite willing, the dispatch
said, but if he desires seriously a binding treaty
never to make any sort of war, the French are not
willing. In a subsequent dispatch to the "Times,"
dated Thursday, the general attitude shown by the
Foreign Office was said to offer small hope of fruit-
ful negotiations on the anti-war compact at the pres-
ent time.
A reply to Mr. Kellogg's note was stated to be

in preparation in which the American contentions
will be seriously questioned. The suggestion will be
made, moreover, a dispatch to the New York "Her-
ald-Tribune" said, that Washington sound out the
other nations concerned—Great Britain, Italy, Ger-
many and Japan—and find out for itself what the
Governments of those countries think about renounc-
ing war without qualifications. Informed newspa-
per comment in Paris also was said to be distinctly
discouraging. Pertinax was said to have remarked
in the Echo de Paris that the American Secretary
of State cannot take a hint. "He appears," this com-
mentator said, "not to want to understand what M.
Briand told him in his last note, which was plainly,
'My friend, let us drop it. Better let alone a ques-
tion which is threatening to divide us'." Comment
in Geneva, however, among the international law ex-
perts attached to the League of Nations, appeared
to be of a different order. They were declared, in
a special of Feb. 29 to the New York "Times," to be
of the unanimous opinion that France, Britain,
Italy, Germany, Japan and any other powers mem-
bers of the League of Nations could sign a multi-
lateral treaty with the United States outlawing war
without any violation of the League Covenant or any
other Geneva obligations—or Locarno obligations.

Considerable unrest in League of Nations circles
and in several European chancelleries was caused
the past week-end by developments in respect to the
shipment of five carloads of machine guns seized Jan.
1 at St. Gothard, en the Austro-Hungarian border.
The machine guns, of which there were 2,000, were
alleged to have been shipped from Verona, Italy, to
Hungary, in direct violation of the Treaty of Trian-
on. Labeled as agricultural machinery, they were
uncovered by a zealous Austrian customs official,
and promptly became the subject of a sharp protest
to the League by the members of the Little Entente
—Czechoslovakia, Yugoslavia and Rumania. The in-
cident, accordingly, was put on the agenda of the
March meeting of the League Council and League
authorities early last week were quoted as saying
that "some form of strong moral condemnation"
would probably be meted out to Hungary as a re-
sult. Rumors gained currency, meanwhile, to the
effect that the war material was part of the arms
surrendered by Austria to Italy after the close of the
World War and that the Italian Government was
therefore directly involved in the shipment. These
rumors were never denied. An additional complica-
tion was introduced late last week by a Budapest
announcement which said that the machine guns had
been reduced to scrap iron and would shortly be dis-
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posed of as uncalled for goods. This act was viewed
by League authorities, dispatches said, as a direct
defiance of the League Council. Accordingly, Cheng
Loh, Chinese Minister to Paris and Acting President
of the League Council, caused a telegram to be sent
on Feb. 23 by the League Secretariat to the Hun-
garian Government, calling on Budapest to delay the
sale of the alleged destroyed machine guns until ex-
amination of the parts could be made.
Count Bethlen, the Hungarian Premier, in a re-

ply dated Feb. 24, denied the right of the League
of Nations to investigate the case at issue. The note,
which was described in a New York "Times" dis-
patch as a "rare mixture of sarcasm with discretion"
also advised Sir Eric Drummond, Secretary General
of the League, that the Hungarian Premier found
he could not stop the sale of the scrap iron, but that
he would request the purchaser to allow it to remain
until it could be examined by the League. This ac-
tion by one of the defeated Central Powers was
viewed at Geneva as raising several direct questions.
In the first place it was asked whether such open
and direct defiance of the League could be tolerated
at Geneva, and if not, what might be done about it.
In the second plac there was seen to be involved the
whole important issue of armament control of the
defeated nations. Germany was declared to be an
interested spectator, probably favoring the Hun-
garian viewpoint. France was said to be anxious
to support the Little Entente, being allied to all three
governments, and also to assert the authority of the
League. Italy, on the other hand, openly opposed an
inquiry by the League, Premier Mussolini's organ,
the Giornale d'Italia, printing last Sunday a vio-
lent article in support of Hungary. Concern as
to the probable attitude of Great Britain in the mat-
ter was general early this week, but no official state-
ment was made by Downing Street. It was inti-
mated Tuesday, however, that London would sup-
port the proposal for League action, decision hav-
ing apparently been made by Downing Street, dis-
patches said, that the League of Nations must not be
defied by Hungary in the way done by Count Beth-
len. The matter was stated to be definitely sched-
uled for League action at the opening session of the
March Council meeting next Monday.

Strained relations between Italy and Austria,
with the possibility of an early break in diplomatic
relations, were reported late last week as a result
of criticisms of Italy's treatment of the German
speaking minority in Southern Tyrol made before
the Austrian Chamber by Chancellor Seipel. The
speech of the Austrian Chancellor on Feb. 24 was
described as a careful and studied one, but it was
followed by bitter and less discerning remarks by
other members of the Austrian legislature. In some
of these Italy was accused of persecuting the racial
minority in the Upper Adige. Premier Mussolini
apparently took umbrage at these comments and
considerable apprehension was felt in European
centers late Feb. 24 when the unofficial announce-
ment was made in Rome that Signor Auriti, the Ital-
ian Minister to Vienna, had been recalled. This an-
nouncement was confirmed last Saturday, but it
was made plain at the same time that the action
did not necessarily imply a rupture in relations, Pre-
mier Mussolini being said to desire only to discuss
the situation with the envoy to the Austrian capital.
Il Duce was declared to have postponed until later

his decision as to whether diplomatic relations
should be broken or maintained. It became known
in Rome at the same time that Signor Aural had
thoroughly discussed the question with Mgr. Seipel
before leaving his post for Rome. The "extreme ir-
ritation" felt by Italy appeared to wane during the
week as Premier Mussolini several times postponed
a speech before the Italian Senate which he planned
to make on the situation. "Many think," a Rome dis-
patch of Tuesday to the New York "Times" said,
"that the diplomatic steps which will be taken mean-
while may sufficiently clear the atmosphere to ren-
der an excessively severe attitude unnecessary."

A declaration concerning the Monroe Doctrine
and the United States was made before the League
of Nations Security and Arbitration Committee in
Geneva last Wednesday, by the Argentine delegate,
Senor Cantillo, causing a stir among the amazed
committee members. Senor Cantillo, who had not
previously notified the Chairman that he intended
to speak, requested recognition after a brief reference
to Article 21 of the League Covenant was made by
the Chilean delegate, Senor Valdez. Article 21 con-
tains a reference to the Monroe Doctrine. Senor
Cantillo, after a reference to a previous speech by
the French delegate, launched into an argument
that the Monroe Doctrine is not a regional but a
unilateral agreement and is merely a political decla-
ration by the United States Government. "My
speech," said Senor Cantillo afterward to Wythe
Williams, special correspondent of the New York
"Times," "was directed to a mistake in drawing up
Article 21 and must not be taken as an attack on
the United States." A Buenos Ayres dispatch of the
same day to the New York "Herald-Tribune" made
it clear that Senor Cantillo acted in full accord with
instructions from his Government when he made his
declaration. Washington reports said that the state-
ment would be ignored by the United States Gov-
ernment.
The Security and Arbitration Committee, which

assembled at Geneva on Feb. 20, continued in the
past week its attempts to draft suitable conventions
for regional agreements among the nations. Such
pacts, in which non-aggression among nations in the
same geographical area would be provided for, were
urged by Chairman Edouard Benes in a special re-
port prepared by him with the assistance of two rap-
porteurs. Difficulty was experienced by the mem-
bers of the Security and Arbitration Committee,
however, in arriving at an agreement as to the form
of such compacts. The delegates from France and
Germany were reported, in a Geneva dispatch of Feb.
25 to the New York "Times," to be seriously at odds
on the question. Herr von Simson, the German dele-
gate, was said to have declared his unwillingness
to agree to treaties too absolute in form. The real
reason for this, the dispatch added, "is German un-
willingness to permit a Central European Locarno
which would include Austria, for the reason that
Germany must then abandon her plan for Austrian
annexation." The Committee struggled on with its
program early this week, but an increasing pessi-
mism was said to be gathering insofar as hopes of
giving the Preparatory Disarmament Commission
any real report to work on were concerned. Sev-
eral delegations were quoted as saying that the
problem had become too political for them to make
a decision. It was intimated, consequently, that the
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Foreign Ministers who will foregather at the Coun-

cil meeting on March 5, may have to take definite, if
private, steps in the matter before real progress in

the committee is possible.

Plans for the succession of the Fascist dictator-
ship, in the event of the death of Premier Mussolini,
were recently revealed in Rome by Minister of Jus-
tice Rocco. The question had frequently been raised
in Fascist councils, according to Arnaldo Cortesi,
special correspondent of the New York "Times" in
Rome, but no satisfactory explanation had hereto-
fore been made. The Italian Minister of Justice was
said last week to have supplied the answer to the
riddle in an interview granted a French journalist.
He likened the Fascist Grand Council, the supreme
organ of the Fascist party, comprising leaders of all
branches of Fascist activity, to the• Sacred College
of Cardinals, one of whose chief duties is to meet in
conclave when a pope dies and to select a new Su-
preme Pontiff. This analogy between the Roman
Catholic Church and the Fascist Party was declared
to be highly significant. Both organizations are
autocratic with all power concentrated in the hands
of one man. Both are based on the principle of ab-
solute uncompromising discipline. Officials of both
are appointed from above instead of being elected
from below. In following out the analogy it was de-
clared that the Fascist Grand Council, all of whose
members have been appointed by Mussolini himself,
will solemnly meet to appoint his successor when he
dies. The new Duce, it was said, will then nominate
a new Grand Council or add new members to the
old one. The Grand Council thus selected will again
meet to choose another Duce when the second one
dies, and so on, ad infinitum. Barring accidents,
the system of dictatorship will thus be rendered
permanent. Some difficulties will still be encoun-
tered, it was pointed out, before this system can be
put into effect. Chief among these is the constitu-
tional right of the king to nominate a cabinet mini-
ster whom he charges with the formation of a new
cabinet when the government is changed.

Negotiations between the British Government and
Prime Minister Sarwat Pasha of Egypt, in progress
for the last four months, reached a critical stage
in the past week, little advance having been made
in the settlement of outstanding problems. Cairo
opinion, according to dispatches of Tuesday from
the Egyptian capital, was frankly pessimistic over
the outcome of the conversations. A final state-
ment by the British Government regarding the pro-
posed Anglo-Egyptian treaty was said to have been
made to Sarwat Pasha late last weekt The terms
of the treaty, theretofore a closely guarded secret,
were said to provide for the maintenance of British
control over communications and foreign affairs
and maintenance of a British garrison for ten years.
This treaty, a Cairo dispatch of Wednesday to the
New York "Times" said, will not be submitted to
the Parliament, the Egyptian Government being of
the opinion that it does not satisfy national aspira-
tions. An official communication was issued at the
same time warning the public against too hasty ac-
ceptance of the flood of rumors current in Cairo re-
garding the results of the political conversations. In
the course of the negotiations, the British Govern-
ment, subsequent dispatches said, made the reserva-
tion that ia the event of rejection of the proposed

treaty, it would deal with the situation arising from
the declaration of 1922 in its own way. The failure
of the negotiations was declared likely to end in Sar-
wat Pasha's resignation and the precipitation of a
ministerial crisis.

The pronounced internal difficulties encountered
by the Russian Soviet Administration have become
accentuated to an unsual degree in the last few
weeks, with the peasant problem in the forefront.
Admission was frankly made by the Soviet authori-
ties late in February that the success of the grain
sowing campaign is the determinant of the progress
and tempo of Russian economic construction. It
was openly conceded that the Autumn sowing cam-
paign was unsuccessful on account of the extremely -

high prices of manufactured products. "Our basic
problem," the Soviet Administration said, "is to
increase agricultural production." Last fall, it was
added, there was a shortage of 4,000,000 hectares in
the sown area of the Russian section of the Soviet
Union alone and additional shortages were noted
elsewhere. Urgent measures to increase the grain
area were consequently declared necessary. These
admissions were followed, on Feb. 25, by a decree,
signed by Premier Rykoff, entitled "Measures for

the Extension of the Spring Grain-Sowing Area in

the Current Year." Besides reiterating the admis-
sions of shortages, the decree called for the most en-
ergetic possible action by all the Soviet press, Com-
munist Party and State organizations. It was pro-
vided, moreover, that the State supply 6,250,000
bushels of selected seed to the "contractatsia," a sort
of bounty system for poorer peasants, and provide
upwards of 10,000,000 rubles for financing this. The
real danger in Russia, said Walter Duranty, Mos-
cow correspondent of the New York "Times," in a
dispatch dated Feb. 25, is "the stark economic fact
that no farmer is eager to produce grain at a price
a little more than 25% above the pre-war level when
other agricultural products are an average of 100%
higher and manufactured goods cost three times
more than pre-war."
The external trade policies of the Russian Soviet

are also undergoing severe tests and readjustments.
In recent months the foreign trade of the Soviets
has depended to a large extent on German financ-
ing, the Reich extending credits liberally under the
terms of the Russo-German commercial treaty. This
treaty •expires April 1, and negotiations for its re-
newal were instituted by the Russians early in Feb-
ruary, conferences being held in Berlin for this pur-
pose. "At the present conferences," a recent Berlin
dispatch to the Associated Press said, "German trad-
ers have presented the government with a list of
grievances they have against the Russian system.
They complain bitterly of the insuperable difficul-
ties encountered in dealing with the Russians.
These include vexatious delays by Soviet red tape,
suspiciousness attached to German commercial trav-
elers, and excessively long-term credits demanded by
Soviet tradesmen. They also point out that Ger-
many is honeycombed with Russian trading organi-
zations acting as governmental agencies to the detri-
ment of private enterprise. The result of all this is
that despite the fact that Germany extended Russia
credit last year to the amount of 300,000,000 marks
for the purpose of financing German exports, these
exports have been steadily declining and now
amount to only half of what they were in 1913.
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At the same time it is hinted that the United States'
share of Russia's foreign trade has quadrupled."
The Soviet, nevertheless, has requested an additional
credit of 300,000,000 marks from German agencies,
according to a Berlin report of Feb. 25 to the New
York "Times," and asks in addition that Russian
loan emissions be admitted to the German stock ex-
changes. The new credits asked by the Russians
are to run six years, which is held in Berlin to mean
that they are no longer of a purely commercial na-
ture but simply disguised loans. The German au-
thorities were said to be extremely hesitant about
making the new advance.

A sudden flare-up of guerilla activity in Nicara-
gua, Monday, occasioned the death in action of five
more American marines, bringing to the toll of ma-
rines killed in the present intervention to twenty-
one. Eight additional marines were wounded in an
encounter in a mountain pass, the American forces
being caught in the machine gun fire of a surprise
attack. A marine airplane which circled over the
area also was damaged and very nearly brought
down by the native troops. The blow was called in
an Associated Press dispatch of Feb. 29, the "sever-
est that the marine corps has had in the last six
weeks of endeavor to pacify Nicaragua." The ma-
rines attacked were an escort of thirty-six men, com-
manded by Lieutenant Edward F. O'Day. They had
taken supplies to an outpost in the Department
of Nueva Segovia and were returning to advance
headquarters at Ocotal when a troop of Sandinis-
tas opened fire on them in a narorw defile. The at-
tack, according to a dispatch of March 1 from Har-
old N. Denny, special correspondent of the New
York "Times" at Managua, ended almost before the
marines could reply, with the "bandits" escaping by
three paths leading off into the jungle. Marine
columns which set off in pursuit of the followers
of General Sandino returned to headquarters Thurs-
day without having been able to establish contact.
It was announced at Marine Headquarters in Ma-
nagua on March 1 that the affair had not stopped
any of the marine operations nor interfered in any-
thing the American forces were doing. "Instead,"
it was said, "it has intensified our activities." In
Washington, Secretary of the Navy Wilbur declared
on the same day that the action would not lead to
any change in policy or the dispatch of reinforce-
ments to Nicaragua. The situation, he added, will
be handled by the marines there, whose force now
numbers 2,500 men. The encounter, it may be re-
marked, lends a faintly ironical tinge to a state-
ment, made before the Senate Foreign Relations
Committee on Feb. 18 by General John A. Lejeune,
Commandant of the Marine Corps, that in his opin-
ion there would soon be peace in Nicaragua.

Cuban Post Office authorities suspended last Sun-
day the acceptance of parcel post shipments for the
United States and territories and announced at the
same time that similar shipments from the United
States to Cuba would be returned to their origin
after March 1. The parcel post arrangements be-
tween the two countries expired by limitation on
the latter date. Postal officials in Washington in-
terpreted the Cuban action as indicating a deter-
mination not to renew parcel post relations until the
United States Congress enacts the tobacco legisla-
tion, promise of which was the inducement that led

Cuba to sign the modus vivendi extending parcel
arrangements between the two countries from June
30 last year to March 1. The promised legislation
was to permit the importation of cigars in lots of
less than 3,000 and so allow Cuba to establish a mail-
order business in cigars in this country. At present,
cigars and cigarettes may not be imported from
Cuba in single packages in lots of less than 3,000.
Since the weight limit on parcels is eleven pounds
and the weight of 3,000 average cigars is consider-
ably above this, the legislation operates to deny the
use of the parcel post to this commodity. Congres-
sional action to prevent the termination of the par-
cel post convention was said to be imminent early
in February, but nothing resulted.

Assurances that the Nanking Nationalist Govern-
ment of China has not repudiated and will not repu-
diate any of China's "just obligations" were given
by T. V. Soong, the Nationalist Finance Minister,
iii a statement published at Shanghai early last
week. Mr. Soong added that the Nationalist Gov-
ernment proposed to reorganize the salt administra-
tion and retain all competent foreign employees, but
that they would be attached to the Ministry of Fi-
nance and be under its orders. This proposal was
said to be the second made by Mr. Soong as Finance
Minister looking to rehabilitation of civil control
of Chinese revenues. The first dealt with the tariff
problem and Mr. Soong's desire to bring the seat of
the Customs Administration, which is now in Pe-
king, within the Nationalist area. The latest state-
ment of the Nationalist Minister implies, according
to Thomas F. Millard, Shanghai correspondent of
the New York "Herald-Tribune," that the National-
ist Government will not recognize foreign supervis-
ory rights. "The Ministry of Finance," the state-
ment said, "is unable to recognize that any of its
subordinate organizations can assume functions
which by their very nature imply the existence of a
receivership for China's finances. Therefore, here-
after the salt inspectorate will not be charged with
the task of earmarking funds for the repayment of
foreign loans, which henceforth will be a specific
duty of the Finance Ministry. The NatioRalist Gov-
ernment will not repudiate any of China's just obli-
gations."
The military situation in China, meanwhile, re-

mains virtually unchanged with the Nationalists
in undisputed control of the Yangtze basin and the
southern coast line. In the interior of the South,
Communists are said to be active in some centers,
while at Peking Chang Tso-lin still rules the An-
kouchun, or Alliance of Northern War Lords. The
belief grows in Shanghai, the "Herald-Tribune"
correspondent said in a dispatch of Feb. 20, that a
strong military movement northward is likely to
commence in the course of the present month. Diplo-
matically also the Chinese situation shows little out-
ward appearance of change. John van A. MacMur-
ray, the American Minister to China, declared at a
dinner in Shanghai, Monday, that "he could not con-
ceive of any great change in the American policy
of fairness and generosity" for the Chinese. He add-
ed that the Chinese problem remained the same as
it had been for years and as it was likely to continue
for years to come. British policy was said, in a
Shanghai dispatch of Tuesday to the New York
"Times," to be that of treating with all factions on
the friendliest personal basis in the belief that this
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is the most practical manner by which to re-estab-

lish the confidence and mutual accord and eventu-

ally to restore the badly battered trade conditions

of recent years.

No changes have been announced this week in dis-

count rates by any of the central banks of Europe.

Rates now are 7% in Germany and Italy; 6% in

Norway and Austria; 5% in Denmark and Madrid;

41A% in London, Belgium and Holland, and 31A%
in France, Switzerland and Sweden. In London open

market discounts are 4W3@3-16% for both short and

long bills, which compares with 4s8% for both on

Friday of last week. Money on call in London was

quoted at 43% on Tuesday and Wednesday, but

was down to 334% yesterday, against 31A% on Friday

of last week. At Paris open market discounts remain

at 33%, but in Switzerland there has been an ad-

vance from 3 1-16 to 3 3-16%.

The Bank of England this week reported a loss in

gold of £667,855 which, together with an increase in

notes in circulation of £1,282,000, caused a loss in

reserve of £1,950,000. After having risen sharply in

the last few weeks, the ratio of the reserve to liabili-

ties dropped from 39.79% last week to 38.33% this

week. This time a year ago the ratio was 27.08%
and two years ago only 19.71%. In the deposit items,
public deposits declined £4,893,000, while "other"
deposits gained £3,972,000. Loans on Government
securities decreased £1,219,000; but loans on other
securities expanded £2,312,000. The Banks gold hold-
ings now amount to £157,249,908, as against £150,-
115,074 last year and £145,551,052 in 1926. Notes
in circulation aggregate £135,350,000, which com-
pares with £137,588,645 and £141,720,585 in 1927
and 1926 respectively. The Bank's official discount
rate remains at 4 Below we furnish comparisons
of the various items of the Bank of England returns
for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1928.

Feb. 29.
1927.
Mar. 2.

1926.
Mar. 8.

1925.
gar. 4.

1924.
Mar 6.

Circulation 12135.350.000 137.588.645 141.720,585 124.826.765 126.020.305
Public deposits.... in. i39.000 9.643.302 13,546.250 9.828.224 12.758.064
Other deposits 98,508,000 109.530.114 106,038,295 119.104.913 110.465,326
Ouvernm't securities 30.683.000 32.267.560 38.015 328 43.606.830 49.407.182
Other securities.... 54.587.000 72.911,808 76.273.908 80.048.938 70.245.849
Reserve notes & coin 41.650.000 32.276.429 23.580.467 23,534,707 21.831.510
Coin and bullion. a157,249.908 150.115,074 145.551.052 128.611.472 128,101.185
Proportion of reserve

to liabilities  38 33% 27.08% 19.71% 18 lt % 1772%
Bank rate  414% 5% 5% 5% 4%

Includes, beginning with 51811 29 1925. £27.000.000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to the
Bank of Ensign,' on the British Government's decision to return to the mild standard
b Beginning with the statement for April 29 1925 Includes L27.0110.000 of Rank

Of England notes homed in return for the same amount of gold coin and bullion

held up to that time In redemption account of currency note issue.

000 marks. Below we furnish a comparison of the
various items of the Bank's return for 3 years past.

In its report for the third week of February, the
Bank of Germany showed a further reduction in note
.circulation of 131,562,000 marks, reducing the total
of that item to 3,652,870,000 marks as against 2,926,-
397,000 marks last year and 2,317,268,000 marks the
year before. Other daily maturing obligations rose
87,618,000 marks while other liabilities fell off 76,-
844,000 marks. On the asset side gold and bullion
decreased 126,000 marks, bills of exchange and checks
39,156,000 marks, advances 35,849,000 marks, in-
vestments 1,000 marks, and other assets 70,924,000
marks. Deposits abroad remained unchanged at
83,532,000 marks. Reserve in foreign currency in-
creased 2,266,000 marks, silver and other coin 5,362,-

000 marks and notes on other German banks 1,640,-

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Reichstnarks.
Feb. 22 1928. Feb. 22 1927. Feb. 22 1926,
Reiclismarks, Reichstnarks. Retchsrnarks.

Gold and bullion Dec. 126,000 1,886.263.000 1,834,003.000 1,361,359,000

Of which depos.abed_ Unchanged 83.532,000 93.007.000 174,497.000

Refi've in for'n curr__ _Inc. 2,266,000 295,088.000 182,715,000 419,167,000

Bills of exch. & checks Dec. 39,156,000 1,830,712,000 1,247.967,000 1,266,063,000

Silver and other coin_ _Inc. 5,362,000 83.515,000 142,749,000 94.254,000

Notes on oth.Ger.bks_Inc. 1.640,000 24.300.000 18,570.000 32,378,000

Advances Dec. 35,849,000 22,575,000 12.936,000 5,079.000

Investments  Dec. 1,000 94,256,000 92.571,000 233,942,000

Other assets Dec. 70,924,000 506,243,000 616,482,000 841,894,000

LiabitIttes—
Notes In clrculation Dec. 131,562.000 3,652.870,000 2,926,397,000 2,317,268,000

Oth.dally matur.oblIg.Inc. 87.618.000 620.189,000 653.469,000 1.002,576,000

Other liabilities Dec. 76,844.000 209,602,000 208.254,000 625,687.000

In its statement as of Feb. 29, the Bank of France

showed an increase in note circulation of 730,991,000

francs, raising the total of that item to 58,432,898,300

francs as against 52,462,400,280 francs last year and

52,065,412,840 francs in 1926. Gold holdings and

silver are reported unchanged. Trade advances de-

clined 10,520,000 francs, treasury deposits 51,828,000

francs, general deposits 582,257,000 francs and divers

assets 66,500,000 francs. On the other hand, bills

discounted increased 362,604,000 francs and advances

to the State rose 1,100,000,000 francs. Below we

furnish a comparison of the various items of the

Bank's return for 3 years past.
RANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Feb. 29 1928.

Status as of
Mar. 2 1927. Mar. 3 1926.

Gold Holdings— Francs. Francs. Francs. Francs.

In France  Unchanged 3,680.510,414 3,683,507.443 3,683,934,676

Abroad—available Unchanged 462.771,4781 1,864,320,907 1,864.320.907

Abroad—non-avail. Unchanged 1,401.549.4251

Total   Unchanged 6,544.831.317 6.547.828.350 5.548.255,584

Silver  Unchanged 342.937,332 341,987.313 328.809.774

Bills discounted Inc. 362.604,000 2.054.530.051 3.669.101,553 4.251,434,503

Trade advances_ _ _Dec. 10,520.000 1,705.237,277 1.945.335.518 2,452,809.795

Note circulation_ _Inc. 730.991.000 58,432.898,300 52.462.400.280 52,065,412.840

Treasury deposita_Dec. 51,828,000 27.074.080 82.060,236 9,154.210

General deposits_ _Dec. 582,257,000 7,710.027,074 4.293.051.768 2.836,438.089

Advances to State lnc.1,100,000.000 23,500.000,000 29.500.000.000 35,700,000,000

Divers assets Dec. 66,500,000 26,303.304,000 8.887.310.384 3.157,980,927

(FA
The New York money market has remained quiet

and easy in the face of exceptionally heavy month-

end settlements. The rate for demand loans fluc-

tuated narrowly, 43..% being quoted early in the

week and 4M% from Tuesday until Friday, when in

late dealings the rate again dropped to 43'%.

Street trading at X% concession from the Stock

Exchange figure was reported Thursday, causing a

little comment at the unexpectedly rapid easing

of conditions. Withdrawals were light, some $15,-

000,000 being called by the banks Monday and an

additional $15,000,000 Tuesday. Time money Ilk-

wise was unusually quiet. Some interest was oc-

casioned by the action of the Cleveland Federal

Reserve Bank which announced, late Wednesday,

that its rediscount rate had been raised from 332%
to 4%. The action was expected and is commented

on only because it again brought all the Reserve

Banks into line on a common rediscount rate.

Brokers' loans against stock and bond collateral

again showed a decrease in Thursday's statement of

the New York Federal Reserve Board for the .49

reporting member banks in New York City. The

shrinkage, however, amounted only to $6,482,000,

which indicated the difficulty being experienced in

reducing the extraordinarily large total of such

loans. The reduction was much smaller than ex-

pected by the financial community generally and

the suggestion was again thrown out rather freely

that recent bond offerings are probably responsible
for the maintenance of the high figures. It will
be recalled that similar explanations were current

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



1250 FINANCIAL CHRONICLE [VOL. 126.

last fall and proved totally inadequate, the loan
account continuing to mount even when bond
offerings dropped off sharply.

Dealing in detail with the rates from day to day,
the renewal rate for call loans on the Stock Ex-
change on Monday was 434.% and all other loans
were at the same figure. On Tuesday the renewal
rate was marked up to 432% and all other loans
were at the same figure. On Wednesday and Thurs-
day likewise all loans were at 432%, including
renewals. On Friday the renewal rate was still
432%, but as the day advanced some money was
loaned at 4370. Rates for time loans remain un-
changed at 4/@414% for thirty days, 43/270 .for
sixty days, and 43/2@4/% for ninety days and for
four, five and six months. The market for com-
mercial paper has been quite slow this week, but
the quotation for four to six months' names of
choice character remains at 4%. For names less
well known the quotation is 41/1@4M%. For New
England mill paper the quotation is 4@431%.
In the market for banks' and bankers' acceptances

the posted rate of the American Acceptance Council
for call loans against acceptances has remained un-
changed at 33/2%. The posted quotations of the Ac-
ceptance Council for prime bankers' acceptances
eligible for purchase by the Federal Reserve banks
also remain unchanged at 3%% bid and 331.% asked
for bills running 30 days, 332% bid and 3Y% asked
for bills running 60 days, 3%% bid and 33/2% asked
for 90 days, 3%% bid and 3%% asked for 120 days
and 3 8% bid and 3%% asked for 150 and 180 days.
Open market rates are likewise unchanged as follows:

SPOT DELIVERY.

—180 Days— —150 Days— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

  334 834 334 834 834 3%
—90 Days— —60 Days-- —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

e bills  334 334 314 334 834 334

FOR DELIVERY WITHIN THIRTY DAYS.
member banks 334 bid

a non-member banks 334 bid

Prime eligible bills

Air

A 4% discount rate is now in effect at all of the
Federal Reserve banks; the Cleveland Federal Re-
serve Bank, which was the only one of the 12 which
had still held to the 33/2% rate, announced on
Feb. 29 that it had increased its rate to 4% on all
classes of paper and for all maturities, the change
going into effect on March 1. 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 Wed
on ar . 2.

Date.
Established.

Previous
Rate.

Boston 4 Feb. 8 1928 334
New York 6 Feb. 3 1928 314
Philadelphia 4 Feb. 16 1928 834
Cleveland 4 man 1 1928 314
Richmond 4 Jan. 27 1928 3%
Atlanta 4 Feb. 11 1928 11%
Chicago 4 Jan. 25 1928 314
St. Louis 4 Feb. 21 1928 334
Minneapolis 4 Feb. 7 1928 334
Kansas City 6 Feb. 10 1928 314
Dallas a Feb. 8 1928 834
San Francisco 4 Feb. 4 1928 334

Sterling exchange continues active and fir
though on the whole it has been slightly lower thanl
week. This week the firmness and demand ere
noticeable from Saturday until Wednesday, when
the market turned somewhat dull, with consequent
irregularity, and a slightly lower level of quotations
than in the early part of the week. The range this
week has been from 4.87 5-16 to 4.87 11-16 for
bankers' sight, compared with a range last week of

from 4.87 1-16 to 4.87 11-16. The range for cable
transfers has been from 4.87 11-16 to 4.88 1-16, as
compared with 4.873' to 4.88 3-32 a week ago.
Apparently a considerable short interest exists in
sterling, especially on this side. Most of the gold
exchanges are firm in sympathy with the London
rate, although for the most part they are dull so far
as transactions in New York are concerned, with the
exception of German marks. As stated here fre-
quently since October, the firmness in sterling is
largely due to the heavy volume of foreign loans of-
fered in this market and in prospect, and to the
transfers from this side for investment in foreign
securities offered in the London market and not
listed in New York. Approximately $300,000,000
of foreign loans, exclusive of Canadian, have been
offered in New York since the turn of the year, and
fully $500,000,000 of foreign loans are believed to
be in an advanced stage of negotiation. Several of
these are stabilization loans. No matter what
country the loans are made for, some part of the
proceeds are generally lodged in London, at least
temporarily. This flow of capital to London, arising
from heavy foreign financing, increased by the flow
of funds from other causes, results in a widespread
bullish attitude toward sterling.
The large amount of American funds transferred

in the past few years for all sorts of uses, including
since the Armistice a very great increase in tourist
expenditures abroad, has had the effect of giving
buoyancy to sterling and to the entire European
list and at the same time has resulted in lowering
dollar exchange as measured by other currencies.
In other words, to make a rather elementary ob-
servation, the fact is not that sterling and European
currencies are so high, but rather that the dollar is
cheap in other markets. Merchants and bankers
abroad have a superabundance of, or find no diffi-
culty in securing, dollar exchange to meat com-
mitments. In London and some of the other Con-
tinental centers dollar exchange is a drug on the
market, while there is frequently sharp competition
to meet sterling and other commitments. During
the past two years the United States has been the
world's one great reservoir of cheap and plentiful
credit, while capital continued scarce in most other
countries. Conditions abroad improved so greatly
that American funds were readily placed at the
disposal of foreign borrowers, and the number of
borrowers to whom the American market was willing
to lend notably increased. American capital has
flowed abroad through various channels, the sale of
foreign securities in New York, American investment
in foreign enterprises, increased dollar financing of
world trade, larger short-term credits of various
kinds, tourist expenditures, immigrant remittances,
and in many other forms. These features of exchange
conti ue operative, with the result that there is a
con ant demand for foreign currencies and an exces-

e supply of dollar exchange in most of the world's
apitals. All this was reflected in the gold shipments

from New York during 1927. The gold stock of the
United States is now about $230,000,000 less than
it was a year ago. Foreign exchange circles, how-
ever, do not expect the gold movement from this
side to attain anywhere near the proportions of
the last quarter of 1927. Money has become
so cheap in most of the European centers in com-
parison with rates of a year ago, and credits so much
more easily arranged in various centers, that the
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demand for American short-term funds is fast
diminishing. Money is more comfortable in London
and the technical position of the Bank of England
shows improvement from week to week. In Paris
there is a plethora of short-term funds, so that the
private discount rate is below 3%. In Amsterdam
and Brussels rates are under 4%, and in Switzerland,
just 3%.

This week the Bank of England shows a loss of
£667,855 in gold holdings. On Tuesday, the Bank
bought £260,000 in gold bars. On Wednesday the
Bank set aside £1,000,000 in sovereigns for account
of the Bank of South Africa. At the Port of New
York the gold movement for the week February
23-29, as reported by the Federal Reserve Bank of
New York, consisted of imports of $5,316,000, of
which $5,200,000 came from Russia, though this
latter has as yet been neither officially admitted nor
officially excluded. Exports were $15,093,000, of
which $6,500,000 went to Argentina and $900,000
to Venezuela, and $7,500,000 went to France from
French earmarked supply in New York. All but
$250,000 of the gold officially reported as exported
to Argentina was accounted for here last week.
There was no Canadian movement of gold either to
or from the United States. Canadian funds continue
at a discount. Montreal funds are on average 3-16 of
1% discount.

Referring to day-to-day rates, sterling on Saturday
last was firm. Bankers sight was 4.87 7-16@4.87 9-16,
and cable transfers, 4.87 13-16 to 4.87 15-16. On
Monday there was some demand and the firmness
continued. The range was 4.87 9-16 to 4.87 11-16
for bankers sight and 4.87 15-16 to 4.88 1-16 for
cable transfers. On Tuesday, the rate was again
firm. The range was 4.87 946@4.87 11-16 for
bankers sight and 4.87 15-16@4.88 1-16 for cable
transfers. On Wednesday there was a reaction.
The range was 4.87 7-16(4)4.87% for bankers sight
and 4.87%@4.88 for cable transfers. On Thursday
dullness was manifest and the rate again moved
slightly lower. Bankers sight was 4.87 7-16@
4.87 9-16 and cable transfers 4.87 13-16@4.87 15-16.
On Friday there was a slight within reaction; the
range was 4.87 5-16@4.87 7-16 for bankers sight and
4.87 11-16@4.87 13-16 for cable transfers. Closing
quotations yesterday were 4.87% for demand, and
4.87% for cable transfers. Commercial sight bills
finished at 4.873, 60-day bills at 4.83 9-16, 90-
day bills at 4.81%, documents for payment (60
days) at 4.83 9-16, and 7-day grain bills at 4.86%.
Cotton and grain for payment closed at 4.873.

The Continental exchanges continue firm with
relatively unimportant day-to-day fluctuations. Ger-
man marks are more active than any of the other
units, largely the result of transfers from loan pro-
ceeds and to supply German short-term credit re-
quirements. The German applications for foreign
loans before the Beratungstelle are estimated at
about $400,000,000. Negotiations are being carried
on between S. Parker Gilbert, the Agent-General for
Reparations, and the Minister of Finance of the
Reich, the outcome of which will determine the prin-
ciples upon which the advisory board will base its
decisions. These loans are State and municipal ap-
plications. Industrial borrowers are free to seek
whatever market they may desire. This great trans-
fer of funds to Germany is of course at the root of
the present demand for marks. The large transfers

have resulted in slightly easier money rates in Ber-
lin, but there is no expectation of an immediate low-
ering of the Reichsbank rate, which has held at 7%
since Oct. 4. There is nothing new in the French
exchange situation. In the discussion on sterling
exchange an export was noted of $7,500,000 from
New York to Paris; this came from the Bank of
France earmarked stock in New York. Strangely
enough, the weekly report of the Bank of France
does not reveal these transfers. Gold holdings are
recorded as 5,444,800,000 francs, unchanged for
many months. France has recently received the
first of several expected shipments of gold from ear-
marked stock in London. It seems that the Bank of
France policy in recalling its earmarked gold is based
on the consideration that its stock of foreign cur-
rencies is now so great as to make retention of such
gold abroad unnecessary. It is also thought that the
desire is present to increase the gold in its vaults by
an amount equivalent to the entry "Gold Non-
available Abroad," with a view to eventual stabili-
zation. "Gold Non-available Abroad" totals 1,401,-
549,000 francs. The Bank's sundry or divers assets
have recently recorded several reductions. This
week they stand at 26,303,304,000 francs, a reduction
of 66,500,000 francs. The fact seems to be that the
holdings of exchange in the account have increased
rather than diminished and the figures do not tell
the exact story, as the Bank of France has adopted
the policy of lending its foreign exchange to private
banking institutions.

Italian lire share with sterling and German marks
the activity in exchange transactions, as there is a
considerable flow of funds to Italy for investment and
from immigrant remittances. There will be no long-
term loans of importance made to Italy, however, as
foreign capital borrowings are held in check by the
attitude of disapproval of the special committee of
the Ministry of Finance, the authorization of which
must be secured before loans are placed. Polish ex-
change is extremely quiet. The Dewey report on
conditions in Poland will be found on another page.
Reports from Warsaw to London state that money
conditions in Poland are none toe favorable. It was
expected that stabilization of the zloty would be fol-
lowed by a heavy influx of foreign capital. The dis-
appointment caused by the delay in securing an influx
of foreign investment capital, coupled with the dis-
turbing factor of coming elections, has resulted in a
rise in money rates in Poland. Belgian exchange is
extremely dull on this side and also somewhat weaker
in tone, largely as a result of operations abroad, as
the belga is at a discount with relation to sterling.
The weakness is explained by the monetary situation
in Belgium. As the result of the adverse trend there
can hardly be any reduction in the rediscount rate of
the Bank of Belgium which has been 43/2% since
Nov. 17. The recently published annual report of
the National Bank of Belgium emphasized the fact
that exchange remained stable during 1927. It also
stated that during the past year gold reserves were
increased by nearly 500,000,000 francs. The bank's
policy is directed toward maintaining the note circu-
lation within normal limits. The National Bank of
Belgium now holds a larger amount of gold than at
any previous time.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.02 on Friday
of last week. In NewForkisight bills on the French
centre finished at 3.933/s, against 3.933/s a week
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ago; cable transfers at 3.933 , against 3.93%, and

commercial sight bills at 3.92 8, against 3.92%. Ant-

Werp belgas finished at 13.923/i for checks and at

13.933/ for cable transfers, as against 13.913/i and

_13.923/i on Friday of last week. Final quotations for

-Berlin marks were 23.88 for checks and 23.89 for cable

transfers, in comparison with 23.86 and 23.87 a

Week earlier. Italian lire closed at 5.28 for bankers'

sight bills and at 5.283 for cable transfers, as

against 5.293.( and 5.293/i last week. Austrian

schillings have not been changed from 143/8. Ex-

change on Czechoslovakia finished at 2.963', against

2.96%; on Bucharest at 0.61, against 0.613; on

Poland at 11.20, against 11.20, and on Finland at

2.52, against 2.52. Greek exchange closed at 1.323/i
for checks and at 1.3234 for cable transfers, against

1.323. and 1.323/i a week ago.

The exchanges of the countries neutral during the

war are firm, though quiet. Holland guilders are

more active than the other neutrals. Exchange on

Amsterdam is weak in comparison with guilder

quotations in January, when cable transfers re-

corded 40.39. Nevertheless, the guilder rules gen-

erally above par and is at a premium with respect

to the dollar. The Kingdom of Norway has placed

a loan of $30,000,000 with a group of New York

bankers. This and other industrial loans to Norway,

together with the imminent prospect of a return

to gold, is giving strength to the Oslo unit. The

Danish and Swedish exchanges are quiet, ruling

around par, with Stockholm slightly above par. The

Swiss franc is inclined to show weakness. The

principal cause is continued ease of money, in

Switzerland. The private discount rate, owing

largely to competitive scarcity of bills, shows a

tendency to sag around 3%. Lower rates at home

have naturally induced Swiss banks to transfer

their funds to London and elsewhere; hence the

weakness in Swiss, although the New York quota-

tion is more or less nominal. The Swiss National

Bank has found it necessary to sell part of the

gold owned and earmarked abroad in order to

support the franc rate, which on several occasions

went below the gold point in London.

Bankers' sight on Amsterdam finished on Friday

at 40.20, against 40.21 on Friday of last week
;

cable transfers at 40.22, against 40.23, and com-

mercial sight bills at 40.17, against 40.17. Swiss

francs closed at 19.243 for bankers' sight bills and

at 19.25 for cable transfers, in comparison with

19.24% and 19.253/2 a week earlier. 
Copenhagen

checks finished at 26.78 and cable transfers at 26.
79,

against 26.79 and 26.80. Checks on Sweden closed

at 26.84 and cable transfers at 26.85, against 
26.84

and 26.85, while checks on Norway finish
ed at

26.63 and cable transfers at 26.64, against 26.633/

and 26.643/2. Spanish pesetas closed at 16.88 for

checks and at 16.89 for cable transfers, 
which com-

pares with 16.93 and 16.94 a week ear
lier.

In the South American exchanges th
e feature this

week is the decided firmness in 
Argentine pesos.

According to the London "Econo
mist," Argentine

specie imports last year were 86,5
50,263 gold pesos.

The export balance was 151,569,000 go
ld pesos, com-

pared with an import balance of 30,31
7,975 in 1926.

The size of the 1927-1928 crops insures 
to Argentina

a large income from abroad during the
 present year.

Prosperity in foreign trade_has_ reac
ted favorably

on the entire country. Business is booming and
interest rates are tending lower. In the remarks on
sterling exchange further exports of gold from New
York of $6,500,000 to Argentina and of $9007000 to
Venezuela were mentioned. All except $250,000 of
this gold to Argentina was reported here last week.
An account of the 6% refunding external loan for the
Province of Buenos Aires, amounting to $41,101,000,
dated Mar. 1 1928, will be found in another column.
Argentine paper pesos closed yesterday at 42.75 for
checks, as compared with 42.71 on Friday of last week,
and at 42.80 for cable transfers, against 42.76..
Brazilian milreis finished at 12.07 for checks and at
12.08 for cable transfers, against 12.04 and 12.05.
Chilean exchange closed at 12.19 for checks and at
12.20 for cable transfers, against 12.19 and 12.20,

and Peru at 3.91 for checks and at 3.92 for cable
transfers, against 3.90 and 3.91.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

FEB. 25 1927 TO MAR. 2 1928, INCLUSIVE.
•

Country and Monetary
Unit.

Noon Belying Rate for Cable Transfers to New York.
Value in UnUed States Money.

Feb. 25. Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar. 1.

EUROPE-
Austria, schilling 
Belgium. belga 
Bulgaria, lev 
Czechoelovakia, krone
Denmark, krone 
England, pound ster-

sterling 4.878579
Finland. markka  .025178
France. franc  .039331
Germany, reichsmark. .238769
Greece. drachma   013221
Holland, guilder 402292
Hungary. pengo  .174553
Italy, lira  .052934
Norway. krone   266310
Poland, ably 112166
Portugal, escudo  .047110
Rumania, leu 006138
Spain, peseta 169073
Sweden. krona  .268389
Switzerland, franc  .192485
Yugoslavia, dinar  .017591
ASIA-

China-
Chefoo tael 
Hankow tael 
Shanghai tael 
Tientsin tael 
Hong Kong dollar._
Mexican dollar..  
Tientsin or Pelyans

dollar 
Yuan dollar 

India, rupee 
Japan, yen 
Singapore(51.3.)dollar_
NORTH AMER.-

Canada. dollar 
Cuba, peso 
Mexico, peso 
Newfoundland. dollar.
SOUTH AMER.-

Argentina, peso (gold)
Brazil, mines 
Chile. peso 
Uruguay, peso 
Colombia, peso 

.140794
139236
007227
.029626
.287940

.140719 .140810 .140871 .140744

.139278 .139326 .139326 .139315

.007200 .007195 .007241 .007195

.029626 .029628 .029823 .029622

.267958 .267959 .267931 .267948

.879545 4.879531 4.878906 4.878650

.025173 .025180 .025173 .025165

.039341 .039343 .039339 .039337

.238813 .238861 .238788 .238822

.013233 .013221 .013218 .013226

.402421 .402396 .402388 .402380

.174576 .174753 .174691 .174673

.052918 .052927 .052919 .052908

.266341 .266373 .266365 .266353

.112355 .112335 .112133 .112450

.046952 .046943 .046877 .046808

.006137 .006140 .006142 .0013135

.168847 .169320 .168861 .168916

.268411 .268410 .268386 .268402

.192532 .192549 .192532 .192525

.017591 .017593 .017595 .017591

.140755

.139292

.007225

.029621

.267903

.877173

.025172

.039326

.238828

.013224

.402219

.174709

.052822

.266351

.112122

.046606

.008137

.168895

.268430

.192479

.017595

.656666 .655208 .656041 .657083 .654583 .646875

.615833 .644791 .646041 .646458 .643750 .641875

632500 .631339 .632767 .633035 .630357 .628482

.665416 .683958 .665208 .665833 .663333 .660625

.498750 .497787 .498946 .498750 .500178 .497232

.454000 .453500 .454250 .454250 .453125 .452250

.453750 .452916 .453333 .452916 .452708 .451666

.450416 .449583 .450000 .450416 .449583 .448333

365132 .364987 .385070 .365070 .365070 .365192

468937 .468925 .364628 .468109 .468315 .468662

.565208 .565208 .584791 .565208 .564791 .584791

.998077 .996159 .998097 .998103 .998177 .998359

1.000625 1.000625 1.000500 1.000593 1.000718 1 000718

487500 .487500 .487333 .487500 .487500 .487633

.995718 .995658 .995734 . .995750 .995593 .995781

.971760 .971884 .971925 .972051 .972318 .972238

120209 .120181 .120127 .120172 .120200 .120200

.122089 . .122089 .122087

1.033510 1.032870 1.033870 1.034320 1.033820 1.033620

.979200 .979200 .979200 .979200 .960400 .980400

The Far Eastern exchanges have been heavy but

show very little change from a week ago. The Japan-

ese yen seems to enjoy considerable freedom from the

attacks of bear speculators in Shanghai and other

silver centres. The Chinese units show firmness,

largely as the result of a firmer tone in silver, a con-

dition which is a psychological consequence of the

withdrawal of the Indian Reserve Bank bill. This,

however, is just a speculative attitude, as the with-

drawal of the bill is not to be allowed to affect the

course of the Indian Government's silver sales. Un-

der the proposed legislation an exact amount was

fixed which was to be withdrawn from the reserves in

gradual stages. London authorities state that de-

spite the postponement of the Reserve Bank legisla-

tion, a reduction in the silver holdings is just as neces-

sary as before, and it is expected that such a reduction

will be effected, though perhaps not in the formal

amounts called for in the withdrawn measure. Clos-

ing quotations for yen checks yesterday were 46.83@

47 1-16, against 46.85@47 1-16 on Friday of last

week; Hong Kong closed at 49.75@50, against 50(4)

503/8; Shanghai at 63@63 1-16, against 633/2@,63M
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Manila at 49 9-16, against 49 9-16; Singapore at

56%@57, against 563'@)573/s; Bombay at 367',

against 36%. and Calcutta at 369', against 36%.

Owing to a marked disinclination on the part of two

or three leading institutions among the New York

Clearing House banks to keep up compiling the figures

for us, we find ourselves obliged to discontinue the

publication of the table we have been giving for so

many years showing the shipments and receipts of

currency to and from the interior.
As the Sub-Treasury was taken over by the Federal

Reserve Bank on Dec. 6 1920, it is also no longer

possible to show the effect of Government operations
on the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-

ing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday,
Feb. 25.

Monday,
Feb. 27.

Tuesday.
Feb. 28.

Wednesery,
Feb. 29.

Thursday.
Mar. 1.

Friday.
Mar. 2.

Aggregate
for 1Veek.

97,000.000 131,000.000 112,000.000
$

102.000.000 97.000.000 120,000.000 Cr. 659.000.000

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

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

March 1 1928.
Batiks of

Gold. Silver. I Total.

£ I Z
England- - 157.249.908  157.249,908
France a__ 221,753.269 13,717,023 235.470,292
Germany b 90.136.550 c994.600 91,131,150
Spain 104,305.000 27,816.000 132.121.000
Italy 49,288.000  
Nether' • d 36,268,000 2.291,000 38.559,000
Nat. Belg_ 21,217.000 1.243.000 22.460,000
Switzer' ' d 17,307,000 2,626,000 19.833.000
Sweden_ __ 12.968.000  12,968.000
Denmark _ 10,109,000 641,000 10,750,000
Norway __ 8,180,000  I 8.180,000

Total week728.781,727 49,228,623 778,010,350
Prey. week 729,467,882 49,177,623 778,645,505

March 2 1927.

Gold. Sliver. Total.

150,115,074   150,115,074
147,340,268 13.640,000 160,980,268
87.049.795 994.6001 88.044,395
103,200,000 27,481,111130,681,000

34,513,000 2,366,000
17,831,000 1,130,
17,834,000 2,679,
12,385,000  
11.204,000 843,
8,180

36.879,000
18,961,000
20.513,000
12,385,000
12,047,000
8.180,000

635,393,137 53,376.600688.769,737
635,264,055 53,629,600,688,893,655

a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting
the present year to £74,572.866. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year Is £4,176,600.
c As of Oct. 7 1924.

War and Peace at Home and Abroad.

President Coolidge's unofficial statement on Tues-
day to the effect that the new naval building pro-
gram, the revised form of which was laid before the
House on the same day, kept within the limit for
cruisers which the United States laid down at the
Geneva Conference, and that it ought not to occa-
sion any alarm among other nations, or incite them

to a competitive race for increased naval armament,

was obviously an attempt to placate those to whom

not only the original Administration program, but

the modified bill of the House Committee on Naval
Affairs as well, have seemed to be a menace to world
peace. The moral strength of the opposition, as
voiced particularly by the spokesmen for various
religious denominations and other organizations

who have appeared before the House Committee and
vigorously denounced the bills, has evidently been
regarded as considerable. Outside of these circles,
however, it has been clear from the first that the
proposal to enlarge and strengthen the navy had only

a very moderate support in public opinion and no
effective support in Congress, and that while some
replacement of obsolete vessels would probably be

accepted as a matter of course, any new construc-

tion beyond the necessities of replacement was wide-

ly regarded as out of harmony with the hopes for
some general agreement about disarmament to
which the Administration still professed to be at-
tached.
If President Coolidge is really prepared to ac-

cept the modified naval bill now before the House
(and it has already been intimated that a veto was
unlikely), he has not only undergone a change of
mind, but shown unusual readiness to acquiesce in
the wishes of Congress. On Feb. 24 he was reported
as feeling that the modified draft which had just
been virtually completed did not make adequate pro-
visions for national defense. If the original pro-
posal actually represented only the demonstrable

needs of national defense, he would seem to have
been justified in his fears. The original Administra-

tion plan, or Wilbur plan, as it has been more com-

monly labeled, called for the construction of 25

cruisers, 32 submarines, 9 destroyer leaders and 5

airplane carriers at a total cost of some $725,000,-

000. The modified plan of the House Bill calls for

15 cruisers and one airplane carrier, and omits sub-

marines and destroyer leaders altogether, except

those not yet built under the 1916 program, and re-

duces the total cost to about $274,000,000. To this

amount it is proposed to add, under a bill reported

to the House on Thursday, $14,800,000 for re-

conditioning two battleships. The only impor-

tant points which the Administration has won

are the dropping by the committee, at the last mo-

ment, of the time limit of six years within which the

construction was to be completed, and the authority

given to the President to suspend construction in

whole or in part in case an international agreement

for the reduction or limitation of armaments shall

be concluded. The dropping of the time limit seems

to have been due less to Mr. Coolidge's objection than

to the final conviction on the part of the House

Committee that its retention would lessen compe-

tition among builders and add somewhat to the ag-

gregate cost.
Obviously, these are very considerable modifica-

tions. What Congress will do about them of course

remain to be seen, but it is interesting to observe

that Speaker Longworth, one of the outstanding pro-

tagonists of the "big navy" idea in Congress, is re-

ported as saying that the modified program is the

"very best that we could get," and as expressing the

belief that the House would support the committee.

Most people will probably suspect that the huge cost

of the original plan, the popular disfavor which

would follow a failure of the Senate to agree with

the House upon some measure of tax reduction, and

the general political exigencies of the Presidential

campaign, have also been contributing influences.

Whatever the causes, the opponents of extended

naval construction have, down to the present mo-

ment, won the play. They have put the Administra-

tion on the defensive, forced Congress to consider

a reduction of about two-thirds in its naval outlay

for new construction, and made it reasonably cer-

tain that when the Washington agreement comes up

for reconsideration in 1931 the United States will

not be found to have embarked upon a building pro-

gram which, whether aimed at nothing further than

a parity with Great Britain or not, would almost

certainly be interpreted by other nations as competi-

tive.
That the Administration is still hopeful of doing

something on a large scale for international peace
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is shown by Secretary Kellogg's renewal, after the
lapse of about a month, of his proposal to France
for a six-Power treaty outlawing war. Looked at
as a piece of argument, the American note which
was handed to the French Foreign Office on Tues-
day is not without force. To M. Briand's objection
that the adhesion of France to a general treaty out-
lawing war would interfere with the obligations of
France to the League of Nations, Secretary Kellogg
replies by asking whether such obligations were in
the mind of M. Briand when he proposed, last June,
the conclusion of a similar treaty between France
and the United States, or when the offer was re-
newed through Ambassador Claudel on Jan. 21. If
the membership of France in the League was an ob-
stacle in the one case, it would seem to be equally
an obstacle in the other. The weak point in Secre-
tary Kellogg's request, .as in the original proposal
of M. Briand, is that the League, if it possesses in
fact any rightful voice in the conclusion of treaties
by its member States, was not created, and is not
now organized, for the abolition of war, but for the
enforcement of peace on such bases as are afforded
by the peace treaties, the Locarno pacts, and other
international agreements and arrangements. The
complete failure of its efforts to bring about any
kind of agreement about disarmament affords a
striking illustration of the limitations of the League
when it ventures beyond the confines of the Cove-
nant.
How precarious its position is, how unstable are

the foundations upon which it rests, has again been
shown during the past few days by its controversy
with Hungary. The seizure by the Austrian authori-
ties at St. Gothard, early in January, of five car-
loads of machine guns billed as agricultural imple-
ments, shipped from Italy and destined for Hungary,
raised the question as to whether the Italian Gov-
ernment, which was believed either to have made the
shipment or to have permitted it to be made, had
not thereby violated so much of the Treaty of the Tri-
anon as forbids any of the Allied Governments to
furnish arms to Hungary, and which further imposes
upon Hungary a condition of disarmament similar
to that which the Treaty of Versailles imposes upon
Germany. What connection, if any, the Italian Gov-
ernment had with the shipment is not yet known,
but it now appears that the Hungarian Government,
when the fact of the shipment became known, con-
demned the guns as contraband, ordered them to be
broken up or otherwise rendered useless, and turned
them over to the railway company to be sold as
scrap. A tardy request from the President of the
League Council to halt the sale until the League
could investigate brought a tart refusal from Count
Bethlen and a denial that the League had any juris-
diction in the matter, and on Feb. 24 it was reported
the shipment was sold at auction at St. Gothard for
about $300. The purchaser, it was stated, agreed
to leave the material where it was until such time as
the League might choose to examine it.
Count Bethlen's open defiance of the League, coin-

ciding as it did with the sudden illness of Dr. Benes,
the Foreign Minister of Czechoslovakia, thrust to
one side the consideration of a proposal for regional
security pacts which Dr. Benes had elaborated, and
for which he had hoped to secure the approval of the
Council, and at the same time threw a grim light
upon the academic discussions of the Preparatory
Commission on Disarmament. Unless Hungary's de-

fiance could be effectively rebuked, the authority of
the League would receive a serious check. Italy, on
the other hand, was obviously friendly to Hungary
and showed no disposition to allow its own part in
the affair to be investigated; Dr. Benes, who was
reported to desire the transformation of the Little
Entente into a five-power Entente by the inclusion
of Hungary and Austria, would not be likely to get
very far with his proposal if Hungary were disci-
plined too sternly; Germany, which has itself suc-
cessfully resisted all efforts to investigate on the
spot its military situation, has maintained an atti-
tude of benevolent neutrality; while France, which
would like nothing better than to see a Hungarian
investigation by the League turned to the account of
its own insistence upon a continued supervision of
Germany, is not desirous of any serious dispute with
Italy or with any of the States of eastern Europe.
The whole affair illustrates once more the unmis-

takable trend of events in Europe. More and more
the abnormal conditions created by the peace trea-
ties arise to confound the plans of those who, on the
one hand, insist that the status quo must be main-
tained, and of those who, on the other hand, recog-
nizing the almost impossible difficulties that have
developed, nevertheless strive to erect in the turmoil
a •structure of peace. What, for example, it has been
asked at Geneva and Paris, is the Benes scheme of a
five-power Entente but a restoration, in considerable
part, of the former Austro-Hungarian Empire which
the war destroyed? Is it worth while to proceed in
the direction of such a restoration for the purpose,
admittedly one of the most important, of preventing
Austria from uniting with Germany? And what
prospect is there of effective support for Secretary
Kellogg's project of a six-power treaty to decree the
outlawry of war, when the European Powers are
exerting themselves to the utmost merely to keep
the peace on the Continent?
Most impartial observers on this side of the At-

lantic will, we think, agree that the best policy for
the United States is to continue to keep as free as
possible from the European entanglement, and to
order the question of its own defense by its own ma-
ture judgment of its own particular needs. Some-
how and sometime the European problem will be
solved. It is to be hoped that it may be solved with-
out war, and that all sound proposals of peace,
whether large or small, may find ground upon which
they may stand and a favoring atmosphere in which
to commend themselves. If regional pacts, based
upon both security and disarmament, will solve the
problem, they may well be welcomed as helpful steps
toward a larger and more inclusive end. There is
much to be said for the suggestion, credited to Mus-
solini, that such pacts should be limited to contigu-
ous States, since it is contiguous States that are
most likely to encroach upon one another. One of
the greatest dangers at the moment, however, is the
restoration of the old idea of a balance of power
which was long so fruitful a source of political
rivalry in Europe, and against such a possibility it
behooves the statesmen of Europe to exert their ut-
most strength. We may know better, when M. Bri-
and replies to Secretary Kellogg's latest note, wheth-
er France regards universal peace, either within or
without the League, as among the possibilities, or
whether the American proposal must be classed with
other ideal schemes of which the present world can-
not make practical use.
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The Right To Accumulate "Capital."

In the flood of print, which usually appears on
Lincoln's Birthday, a writer this year found occa-
sion to search out the great man's utterances on
trade, credit and finance. And he quotes the follow-
ing on the relation of labor and capital taken from
a speech in Cincinnati on September 17, 1859: "That
men who are industrious and sober and honest in the
pursuit of their own interests should after a while ac-
cumulate capital, and after that should be allowed
to enjoy it in peace, and also if they should choose,
when they have accumulated it, to use it to save
themselves from actual labor, and hire other people
to labor for them—is right." . . . "In doing so
they do not wrong the man they employ, for they
find men who have not their own land to work upon,
or shops to work in, and who are benefitted by work-
ing for others—hired laborers, receiving their capi-
tal for it. Thus a few men that own capital hire a
few others, and these establish the relation of capital
and labor rightfully—a relation of which I make no
complaint." At this point we may recall that John
D. Rockefeller Jr., speaking of the life work of his
father, said in substance that he did not believe the
establishment of Foundations and the giving of tens
of millions to charities was the most important work
of his father, but that the founding of large enter-
prises, well organized and managed, giving employ-
ment to thousands of men at good wages, and in-
terested in the labor and living conditions of em-
ployees, was a greater contribution to his time.
It is worth noting how little even at the date of

1859 observing men anticipated the growth of prop-
erty and capital that has since occurred. And turn-
ing backward from that date to the date of the Con-
stitution the increase then witnessed for half a cen-
tury was small and slow. This early period proves
that the structure and purpose of the Government
recognized property rights. And there was no
thought of limiting the amount a man might own,
enjoy, and operate or use. And in the common
thought of the time stress was laid on industry, hon-
esty and sobriety. The right of every man to work
and accumulate for himself was abridged by the
introduction of slavery, a condition corrected by the
Civil War in Lincoln's own time. The point that
stands out most clearly in this retrospect is that the
principle involved, of the inalienable right to work,
own and use, has never been abrogated, and stands
to-day as it stood in the beginning. Since the last
war—which opened the minds of the people to the
power of the Government to take and spend billions
in war, to wring from the property, capital and la-
bor of the people billions in money by taxation, the
sometimes mooted question of the honesty of one
man making and owning a mere million has faded
from view.

It may be asked how the lurking suspicion of the
rightful ownership of large amounts of capital has
come about. For there still exists an undercurrent
of opinion in cer,tain classes that great wealth indi-
cates sharp practices somewhere along the line. We
think it is largely due to past politics. Time was
when the spell-binders rang the changes on every
stump over the predatory instincts of the "robber
barons." They were showing forth the fattening
processes of the "high tariff." But as a campaign
shibboleth "protection" in this form has gone into
a decline. It wore itself out by its own volubility.

Shrewd politicians found that the people could not
be aroused by the old cries. In and through this
campaigning the corporation, representing aggre-
gated capital, came in for a severe pounding. But
as stocks began to be distributed in wider circles,
and as the "artificial person with limited liability"
came to be better understood as an association of in-
dividuals under articles of incorporation, and as a
form of business artifice indispensable and of unique
service, this criticism of "capital" waned until to-
day the "man in the street" is eager to own tempo-
rarily for a rise, or permanently for income, stocks
of which there are a large variety. And the evolu-
tion has reached a stage where there is little sound
objection to the consolidation of corporations into
enormous units.
But if we probe a little deeper into this change we

will find that "prosperity" has had much to do with
it. The old onslaughts generated by politics had
their origin in times of depression. When men are
facing strenuous work at low wages (comparative
ly), when they are having trouble to make ends
meet, then the seeds of suspicion created by politics

take root and grow into envy and hatred. At the
time of the entrance into the World War, even as

early as its opening in 1914, "business" was doing

well and on an even keel, and during the cataclysm,

and with the exception of one short period there-
after to the present time "business" was feeling the

forced draft of this unnatural condition, so that for

a period of say twenty years, or since the "bankers'
panic" of 1907, there has been a steady condition of

increase in capital accumulation, with slight excep-
tions in time and method (most notably the farmers'
present plight, easily explained), which has tended

to turn the popular mind away from prejudice and
fear of "wealth." And during all this time the origi-

nal principle of ownership, initiative and enterprise
has continued—save for one fact, and this is impor-

tant—there has grown up a sentiment for "equaliza-

tion" at the hands of the Government and "control"

in the interests of those who have been left behind

or displaced in the race.
While the honesty of business, in itself, though

it is "big," is no longer assailed as it once was, and

while envy has correspondingly lessened, this last

phase has got to be met by further education in the

inevitable evolution of business from the small in-

dependent corporation to the large and consolidated

one. Capital is making some concessions to labor

that are right and salutary, others that are wrong

and mere evasions of responsibility. Labor is mak-

ing concessions to capital by seeking to employ it in

organized corporations, while it is demanding un-

natural participations in corporate profits and man-

agement. The key to the imperative readjustment

lies in the acceptance of the honesty of property own-

ership and of the freedom of individual in enter-

prise and accumulation. Government regulation and

control stops short of making men hohest. Govern-

ment cannot furnish capital or employ labor. It
is simply "out of the picture" as far as its political

power to control business is concerned. And un-
less the action of law-constituted bureaus and com-
missions can be curbed, or annulled by repeal, we
shall come into another period of distrust which
will stir the people to enmity raising up again the
ghost of the dishonesty of property ownership.

The early fathers could not foresee the intensive
development of our territorial resources. They did
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not even dream of the inventions which have so mul-
tiplied our production and transportation. Whether
we have proceeded wisely in our acceleration and
mobilization of industry is a question that might be
discussed, but it would be hard to show how it could
have been prevented. It is noted that Lincoln
speaks of hiring "other people to labor for them."
The firm and company were not at this time even
dominating. Has the honesty of men changed?
Have the necessities of large employments changed
honest men into dishonest? Or how much, and this
may be interposed without discussion, has the ele-
ment of greed introduced practices that seem and
sometimes are dishonest? But how much of our
present forms and methods is due to an evolution,
that, too rapid, has not rightly regarded the rights
of property, and the rights of the individual, through
labor and thrift, to get, have and hold some part
of that property? Whatever we may say of the
honesty of men it must apply to all men, to laborers
as well as capitalists. As to the honesty of property,
capital, wealth, they cannot destroy the natural
human relations for they are incapable in themselves
of thought, action or feeling.

Moffat Tunnel in Colorado Opened with
Ceremonies.

On Sunday, Feb. 26, amid simple ceremonies, a
gold spike was driven in the last cross-tie to com-
plete a railroad under James Peak in the Continen-
tal divide about fifty miles west of Denver, Col.
Then the first passenger train took over two thou-
sand public officials, railway officers, civil engineers
and prominent business men of Colorado and Utah
through the Moffat Tunnel, the longest and most
costly railroad bore in the Americas. The comple-
tion of this project marks the realization of the am-
bition of the late David Moffat, the pioneer builder
of the Denver & Salt Lake Railroad, to tunnel the
Great Rockies in order to open up the mineral re-
sources of northwest Colorado; to shorten the mile-
age between Denver and Salt Lake, and to make pos-
sible another link in additional transcontinental
lines.
A score of years ago Mr. Moffat and associates

built the road from Denver over the Divide into
Routt County, but the mountain curves and steep
grades made it difficult of profitable operation.
Since then the people of Colorado, and especially
Denver, have wanted to tunnel the Rockies and lower
the grades to make possible the successful opera-
tion of this road and connection to Salt Lake. To
accomplish this, a tunnnel district was formed in
1922 composed of the counties of Denver, Grand,
Routt, Moffat and parts of Eagle, Gilpin, Boulder,
Adams and Jefferson, and issued $15,470,000 bonds.
It has taken five and one-half years to construct the
tunnel, 6.1 miles long, at about $2,500,000 a mile,
beneath James Peak at an altitude of 9,242 feet,
which is 4,018 feet below the summit of the Peak.
The bore is 16 feet wide and 24 feet high; the grade
from east portal to apex is three tenths per cent. and
from west portal to apex is eight tenths per cent.
The construction of an auxiliary tunnel to bring wa-
ter from the west to the east side of the Divide for
municipal and irrigation purposes has not been com-
pleted and its ultimate completion is in doubt.
The railroad tunnel has been leased for fifty years

to the Denver & Salt Lake Railroad. The discovery
of oil in the last few years and the resulting develop-

ment of northwest Colorado has added to the impor-
tance of this short line. There is now to be built
forty-one miles of road on the west slope from Ores-
tod on the Denver & Salt Lake down a valley to Dot-
sero (Orestod spelt backwards) on the Denver & Rio
Grand Western. Upon the completion of this link
the rail distance from Denver to Salt Lake will be
shortened 173 miles, to 578 miles, as against 614
miles north over the Union Pacific, or 745 miles
south over the Denver & Rio Grande Western at
present. As yet it has not been worked out which
of the large railroad systems running into Denver
will ultimately use the Moffat Tunnel in connection
with its transcontinental traffic.

President Wilkins of Oberlin Endorses the New
Educational Movement.

There are in these days many cases of actual dis-
tress over individual young people. It is not neces-
sary to charge this upon all of them. When Horace
Mann, the great educator, in a moving appeal to the
State of Massachusetts for a greater outlay for pub-
lic education, showed what it meant for each boy,
he was accosted at its close by a business man who
said, "Dr. Mann, don't you think you are asking a
big outlay for the sake of saving one boy?" He re-
plied, "Not if it were my boy !"
To-day when there is such an awakening of young

life, both for good and for evil; and when men and
women in responsible positions are perplexed with
the situation, it obviously is a question for all re-
sponsible men. Where is there one who is not dis-
turbed by the failure or incompetency of individual
clerks or employees, highly promising because of
their education or connection, who soon left their job
or had to be discharged? Have not all felt the shame
of the follies and crimes daily reported, and have
asked themselves what it all means, and what ought
the community or the State to do? Every business
man with a business that he hopes to establish
must see that he and the men of his class are quite
as much concerned with existing conditions as are
the educational people. Can fathers with sons and
daughters soon to face life for themselves be indif-
ferent? Every day the papers report some distress-
ing event in which the young persons involved
might have been his own; they are of their genera-
tion and often of their kind. Just now when both
our common schools and our higher institutions are
under criticism and face the question before us we
feel called upon to refer to it again.

Another man in high position has spoken out.
Ernest H. Wilkins, Dean of the College of Arts, of
the University of Chicago and now President of
Oberlin College, gives us his views in compact and
convincing form, backed with both experience and
the responsibility of one in authority. In The Chang-
ing College, published by the Chicago University
Press, he tells not only what needs to be done, but
what already is under way among the colleges to
meet the situation.
Our young people will in time have a better edu-

cation with wiser counsels and assured results. We
older men shall have better prepared and more com-
petent assistants and successors, and the new gen-
eration of both sexes will have a more defendable
and far worthier understanding of life.
So far from believing that we of to-day are, in any

case, far more human and better than our ancestors,
the Puritans, as is the fashion to assert, John Drink-
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water in his new Oliver Cromwell (Doran), goes out
of his way to say how robust their character, how
definite their knowledge of themselves and of life,
how hospitable and genial their homes, and how lib-
eral their culture, while we are in the way of losing
all this. All must acknowledge how well they knew
what they were about, and how well they prepared
themselves to do it.
Turning to President Wilkins, we find him start-

ing with the statement that the college as a living
organization is in constant change. He declares
that modifications are proposed that will transform
it fundamentally, and that some movements signifi-
cant for the future, should concern us all. He holds
at the end that the true object of all is, as in college
athletics, not to defeat rivals, but to "defeat all the
forces of weakness, of ignorance, of inefficiency, of
selfishness, and of dishonesty, which beset the Amer-
ican nation, and to win new strength, new wisdom,
new brotherliness, new standards of honor, new ful-
ness of life."
With this understanding of the aim, whatever our

immediate concern as business men, or as parents,
we are interested to know what is the actual line of
the new educational effort in our colleges and uni-
versities, and what promise of success it has; and
we may add, what can we do to help? In answer,
he reports that the movement is guided by a general
committee, to follow and study what several lead-
ing institutions have begun, a plan to set before
freshmen a specific course on the nature of the
world and of man, and a second course in sopho-
more year on man in his larger relations; to awaken
interest in the meaning and place of advanced edu-
cation. The aim is to show that college means more
than a lot of traditional and rather useless studies,
or even four highly enjoyable and irresponsible
years.
It is a bold attempt to open a wide field of knowl-

edge of positive and distinct value, and to start
young men in a course of study in which all the
stages shall be closely related, and the purpose of
all more and more surely determined. The student
when he graduates is to know not only what he
wants to do, but also the reason for it, and that he
is in some degree prepared to face the task, and
that this is based on an understanding of the real
meaning of life. The system of instruction obvious-
ly involves a final examination not on his memory
of teaching given in the class rocm and the lecture
course, but upon the attainments made by his own
efforts in the library and the laboratory, and his
ability to preserve and use the inter-relations of sev-
eral different lines of study.
A first attempt to put the system into practice

is making in a few colleges like Mt Holyoke and
Bowdoin and universities like Harvard and Prince-
ton, but it involves a staff of tutors or preceptors
who shall give much time to the guidance of 4,ndi-
vidual students. For this a manifest increase of the
staff and of funds is required which constitutes a
call for aid that will have to be furnishd from with-
out. It justifies the efforts to obtain substantial
gifts for endowment of the teaching staff which have
in several instances by their prompt success recently
attracted wide attention. When that is attained,
there would seem to be small reason for waiting for
the passing of their traditional mores, as President
Angell suggests is the situation at Yale. It were
twice done if it were done quickly. The secondary

schools are urgent. President Lowell challenges
their work, but individual high schools in his own re-
gion promptly challenge him and he then admits
that adjustment of both school and college curricu-
lum is needed. There are indications of an im-
mediate and general need which there is every rea-
son to believe in view of the prosperity of the coun-
try and the new interest in worthwhile benefactions
will not be long withheld. The extent of the need is
shown in the number of financial and industrial cor-
porations which have started special classes for
training their own employees, driven, as they feel, to
do what in the better way of higher schools should
be done for them. It is a benefaction which has the
double attraction of accomplishing an immediate
and most desirable result, and also as having a con-

tinuing and even ever increasing value.
As to the course itself, President Wilkins says the

college has a major duty to its ablest students. So-

ciety needs leadership, and in the last analysis looks

to the college to give special care to the students of

highest promise of developing that ability. Every

boy or girl admitted to college deserves sympathetic

individual attention. But an intellectual atmos-

phere in the institution is created and a general edu-

cational influence exerted when the whole surplus

of effort, as it may be termed, goes to those students

in whom it will produce exceptionally valuable re-

sults. This, as President Wilkins says, is not un-

democratic; it is the essence of intelligent and reso-

lute democracy.
There will be various methods of carrying the plan

into effect. Honor courses as part or as substitutes

for the regular courses are in use in some colleges,

influenced by the experience of returning Rhodes

scholars. Tests are being modernized. Individual

professors are devoting more time to extra-collegiate

enterprises in aid of great industries and in the ser-

vice of the city or State. Wider reading on the part

of students is encouraged, and the connection of the

alumni with their college is in many instances in-

creasing; it is found to be of real value to the alumni

and to the college.
The curriculum is undergoing great changes. It

is recognized that it must appeal to the student from

the start, and in awakening his interest by the pleas-

ure he finds in accomplishing his appointed task and

in gaining new knowledge, which later he sees in its

bearing upon his life in the work he wants to do

and the kind of man he wants to be. He has ac-

quired, if the method is successful, a measure of or-

dered knowledge of the world about him; of human

history and the meaning ef life, which he should have

if he is to take his place in the progess of human so-

ciety ; and of the special work he should do.

The course as now applied presents two years of

general education, followed by two on special sub-

jects taught in groups. These may be variously ar-

ranged and are coming to be three: the physical sci-

ences, the social sciences facing the problem of hu-

man behavior, and the arts, covering the enlarge-

ment of life as it appears in literature, music, &c.

There are certain other subjects classed as mental

training: mathematics, logic, English and several

foreign languages, which are media for understand-
ing and expression, which will find a place.
When a student completes this course, he should

know his own capacity and the kind of activity to

which he would like to devote his life, and should
find himself possessed of readiness and ambition to
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engage in it, whether it be in a profession, or in busi-
ness, or industry. He then takes up the special prep-
aration he needs for that and advances steadily and
usually with sufficient rapidity to a recognized po-
sition.
In the details of this course and the particular col-

lege in which it may be undertaken there is room for
much information and choice. It should, however,
as a scheme of education, be had in mind from the
earliest day of the life of a child. It involves "cre-
ative education" in the best sense, and for that the
ability unless called into action fades in early
youth.
It is the education which the State may now be

regarded as aiming to offer to all who have children
to educate, or who are engaged in a business having
outlook in. which -they need assistants and possible
successors. As President Wilkins says: "It is the
greatest game in the world to-day; and those en-
gaged in it, especially in its higher forms and in the
institutions which train the young men and women
who lead their fellows, need every recognition and
adequate support. It is a situation in which oppor-

tunities do not return. We have seen an age made
ancient in one decade; and it will take more than
one generation to establish a new one.

Book Notice.

My Seventy Years in. California, 1857-1927, by J. A.
Graves, President of Farmers and Merchants National Bank
of Los Angeles. The Times-Mirror Press, Los Angeles.
478 pages.
We have read this book entirely through with interest

and pleasure. In these days when biography of leading men
in the world's affairs, whether to praise or blame, has be-
come almost a fad, it is refreshing to read the simple and
engaging story of a manly man who played his full part in
his time and place with ability, courage, honor and fidelity
to every duty and trust. Told without self-laudation, the
narrative covers the period of growth and development of
the State of California from the days of the pioneers to
the present, and tells of the generous part which the author
played in its affairs. While it is an intimate recital of
association with friends, family and local affairs, it touches
upon all phases of the history of the "Golden State" and
will command a wide reading as a "human document" that
reveals in an attractive way the real life of the people of
a virile and loyal community far removed from the more
rapid moving panorama of the Eastern seaboard. And
yet, as the author remarks in passing, this seventy years
shows more progress in many ways than the centuries that
went before, and in the last fifty years California has kept

abreast of modern mechanical and material improvements
and builded cities that are marvels of enterprise and en-
deavor.
Emigrating from Iowa and coming to California in 1857

through the Golden Gate, the father of Mr. Graves settled
In Marysville, by way of a river boat from San Francisco,
at the time the third town in the State. Then begins the
story of early life upon a ranch five miles out, full of
hard work but not without its own peculiar recompense.
Here is a bit of description o life at that time: "We always
made our own hams, bacon, lard, and had plenty of spare-
ribs and sausage meat. Some of the sausage was stuffed
and smoked and lasted until away in the Spring. In the
Fall we would put up a barrel of sauerkraut and kill a
young steer, pickle some of the meat, make corned beef
of some of it, smoke some of it, and eat the rest fresh. As
far as living was concerned, we had everything that any-
body ought to have. We made the old-fashioned lye hominy,
taking selected ears of corn, putting the corn, after shelling
It, through the fanning mill, and then outdoors there was
a hopper, made of boards, in which all the ashes from the
house were put, and when the rains came, a jar was set
under the drainpipe of this ashbin, and gave us lye. With
that lye the outer covering of the corn was removed, in
making hominy, then the product was washed thoroughly
until all the lye was out. With fried hominy, sausage,
spare-ribs and cornbread for breakfast, plowing seemed

easy." Mr. Graves describes with felicity many incidentals
of boy life, "the old hard-kicking muzzle-loading shotgun,"
and a distressing circumstance with a "cannon" used for
firing salutes, the raising and marketing of vegetables,
hunting rabbits for spending money, driving cows to the
new ranch, a country boy's delights with dogs and horses.
But we cannot linger on this part of the book.
After a "desultory" education, if we may use that word,

Mr. Graves became a lawyer, practicing first in San Fran-
cisco. Here we have a picture of the city between 1870 and
1880, the bar, the courts, the clients. One peculiarity of
this book is that the reader is not left to tire with a con-
tinuous or chronological narrative. There are pauses and
intermissions filled with stories and anecdotes and personal
views and judgments. In 1875 the author removed to Los
Angeles to take a place in a law firm. He was successful
from the start. In one place he states that feeling he
could not become a "great lawyer" he early devoted himself
to the more lucrative phases of civil practice in which he
excelled. We are given an account of the old Mexican and
Spanish land grants and the means of perfecting these titles
in the courts. In this the firm of which Mr. Graves was a
member became expert, enjoying a large patronage. There
is a pause here to narrate game hunting experiences, the
importing of blooded horses, then a dash into politics and
the political bosses of Los Angeles. Then we come back to
the law with interesting accounts of cases and amusing In-
cidents of practice. The organization by Mr. Graves of the
first abstract company. In all this Mr. Graves mentions
a wealth of names and with liberal praise where due and
sometimes with caustic comment of faults and failures.
In doing this he has indelibly written into the annals of the
city a roster of its leading citizens as he knew them.
Though interested in other banks and their incorpora-

tion while a practicing attorney, Mr. Graves became in 1903
President of the Farmers and Merchants National Bank,
having been Vice-President from 1896. He then forsook
the law, devoting himself to banking and other varied and
large interests. Of this bank he writes: "When I took
charge of the bank in June 1903 its total assets were some-
thing like $8,000,000. At the present time they are close
to $60,000,000. There are larger banks than the Farmers
& Merchants in Los Angeles, but they are the results of
combinations and mergers. The Farmers & Merchants Na-
tional Bank is the same old bank, never consolidated and
never merged, although it has had many opportunities to
do so. Its growth is all its own. It is universally recog-
nized as sound, fair in its dealings, safe and responsible.
Then follows a succinct account of banking in Los sAngeles
as it came under the close observation of Mr. Graves who
organized the first clearing house. In this connection, as
it is a growing question, we quote this long-time banker's
observations on branch banking which has made great
strides in his State: "The branch bank idea is, to some ex-
tent, a new one. It is an experiment which has not yet been
fully tried out. It came into vogue in California during
most prosperous times—during a period of unparalleled
Inflation. What will happen to the branch banks, in case
of a serious depression, such as we have many times under-
gone, yet remains to be seen." . . . "If it is desirable
that a banker should have full knowledge of the inner work-
ings of his institution, a correct understanding of its as-
sets and liabilities, then branch banking will destroy that,
which has been regarded in the past as a prerequisite of
good banking. No human intellect can grasp the details
of one hundred institutions, and, necessarily, he who is
responsible for the workings thereof must rely upon subor-
dinates." . . . "That the branch bank idea is not al-
together popular, is proven by the fact that, in many of the
prosperous cities of the State, where branch banks have
taken over all of the independent banks located there, very
shortly afterwards an independent bank is organized by
local people." . . . "If, under the branch bank idea,
one bank could, in time, acquire all the branch banks in the
State of California, and thereby, in time, crowd out all the
independent banks, then, of course, depositors would be at
the mercy of such a monopoly, as to interest to be received
on their deposits, and as to interest to be charged to them
on moneys borrowed. I think it safe, however, to say that
the spirit of America will never allow a complete monopoli-
zation of banking by any financial power which may
arise."
Mr. Graves, in his fishing and hunting expeditions and

in his business travels, has seen much of the picturesque
scenery of the State and possesses a poetic appreciation of
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Its charm and beauty. His style of description is simple,
vivid, direct. We quote a portion of an article inserted in

the book called "Our Southern Seas": "With the advent of
Spring the sea becomes a thing of marvelous beauty. One
bright May morning, years ago, I left San Pedro in a
launch and coasted along in the shallow waters past Long
Beach and Newport Bay, down as far as where Balboa is
now located. Not a ripple disturbed the placid waters. We
often say the surface of the sea is as 'smooth as glass.'
The expression is erroneous. The sea is never still. It is
never smooth. The surface may be unbroken, but it is ever
undulating. Slight may be the undulation, but it is there,
always there—a thing of perpetual motion. When there is
no wind to ruffle the surface, the motion is almost imper-
ceptible, but it is there, just as regular as the breathing of a
sleeping infant, and frequently as gentle. Such was the sea
on that May day. Two of my sons, now lost to me, were
with, me. How they reveled in the joys of that delightful
experience! For miles we sailed through a very garden
of gloriously colored jelly-fish. They were everywhere.
Their colorings were more radiant, more varied and more
beautiful than those of the rainbow. The warm rays of the
sun had brought them to the surface. There they expanded
to immense size. Some of them cast out long feelers or
streamers in every direction. Every tint in their delicate
and filmy organism was magnified. Occasionally the
launch would touch one of them. Instantly this quivering
mass of color would contract into a compact body. Its
contraction was accompanied by a kaleidoscopic shifting
of colors, bewildering to the eye. The sea birds and the
fish of the sea seemed to be exulting over the splendors of
the season. The smaller gulls and terns, and still smaller
waterfowl that frequent the ocean, whirled and circled in
the air as if in play. They gave forth shrill cries as they
cavorted from the air to the water and from the water to
the air. They flew here and there and everywhere, as if
mad with pleasure. They' were not feeding. They were
just having a good time. The pelicans, both gray and white,
usually so solemn and sedate, even assumed a livelier as-
pect. Flying fish broke the water on all sides of us. Schools
of sardines, acres wide and many feet deep, swam around
us. Schools of porpoise sported through the water. Snake-
like baraeuda, rock bass, and occasionally a yellowtail, swam
alongside of us. All the denizens of the deep performed
that morning with the same abandonment of happiness dis-
played by the birds of the forest as you walk through some
well-wooded meadow on a bright Spring morning. They
seemed carried away with the very joy of living."
We have only space further to say that Mr. Graves has

written a very readable book. What he relates, he knows;
what he knows is from contacts and experience. In his own
story he never forgets his friends. He has toiled and won
a high place in his community, together with financial suc-
cess. His views on events and affairs, to us, are sound.
He is a sound-money man—leaving the Democratic Party
In 1896 to pursue largely an independent political course.
He would preserve the rights of the individual, the rights
of property. What he thinks, he says. He did not approve
the leading Wilson policies. He has always condemned the
tactics of the labor unions in his State and he says so in
emphatic language. In all things he is forthright. This
record of his life covers the rise of his State and city to
eminence, and he has played an honest part in it all, which
he narrates without boasting, dissimulation or over-
emphasis.

Increase In Employment at Detroit.—Gain at Ford
Plants.

From the Wall Street "Journal" of March 2, we take the
following Detroit advices:

Employers Association reports an increase in industrial employment fcr
week ended Feb. 28. of 1,935, bringing total to 233,310, which compares
with 223,409 employed a year ago. Since the first of the year members of

the Employers Association added 46,094 employes to payrolls.

Figures of employment at the Ford plants are indicated

in the following Detroit advices, March 1, appearing in the
"Evening Post":
The Ford Motor Co. added 537 men to its working forces in the last week.

Total employment at the Detroit plants is now 94,000, against 93,463 a
week ago. This is an increase of 42.000 over the low point last summer and
compares with the 1926 peak employment of 110,000.

The Fordson plant is employing 60,612, against 60.288 a week ago;
Highland Park, 28,392, against 28,185, and Lincoln plant, 4,996, against
4 900

Increase of $1,368,094,000 In Savings Deposits In Banks

and Trust Companies In U. S. In Year Ending

June 30 1927—Gain In Large Part Represents Ac-

cumulated Interest—New Channels of Saving.

Over $26,000,000,000 in savings was on deposit in the

banks and trust companies of the United States June 30 1927,

an increase of $1,368,094,000 over the same date last year,

it was announced on Dec. 11 by the Savings Bank Division,

American Bankers Association. This "gain in deposited

savings of itself is not impressive," is the opinion expressed by

W. Espey Albig, Manager of the Division, who in making the

figures public pointed out that it is less than in previous years

and consists mostly of accumulated interest instead of new

money. He added that, however, this does not indicate a

lessening in thrift but simply a diversion of savings to other

forms of investment outside interest-bearing bank deposits.

His statement says:

"If the amount of savings as of June 30 1926 is taken as a basis, and inter-

est thereon computed at 3m%. the interest added to the principal will

amount to $25,560,559,000, which would show the addition of only $530,-

343,000 of new money necessary to reach the total $26.090,902,000 as of

June 30 1927. The greatest increase in savings deposits in any one year

since the war was for the year ending June 30 1920, when the gain over the

previous year was $2,273,668,000. There has been a gradual recession

each year from that figure. This apparent diminution of savings has led

to statements that Americans are less careful of income management than

before.

"It Is impossible of belief that the increased number of savings dePositers

simply are depositors in name only and add little to the sum total of savings.

Possibly more attention has been given bly banks to encourage the opening

of new savings accounts, rather than to add to the amount of money de-

posited in the savings accounts. However, that may be. every indication

Points to the fact that banks are being used more and more simply as

reservoirs for the deposit of funds until such time as depositors amass

sufficient to enable them to purchase investments.

"Reports received from individual banks as to the activity of customer's

accounts, the increase in life insurance, the sa.es of stock in corporations to

employees, the great development of home ownership and of popular owner-

ship of real estate mortgage bonds reveals the fact that savings is not slack-

ening but simply developing new channels. This belief is fostered by the

fact that the number of savings depositors is increasing at a more rapid

rate than the amount of deposits.

"A study of the relation of the number of savings depositors to the popu-

lation is interesting. It is impossible to know what duplication exists in

savings accounts, since occasionally one person may have several. How-

ever. in New England, the ratio of population to the number of savings de-

positors reported indicates that approximately 89 persons out of every 100

have accounts. In the Middle Atlantic States the ratio indicates that 69

out of every 100 persons have savings accounts; in the Southern States 14

out of every 100, and it must be borne in mind that in this area there I. a
large colored population; in the East Central States. 47. West Central

States 14 and in the Pacific States 50 out of every 100 persons are indicated

as having savings accounts."

If the total amount of savings were distributed equally

among all the people of the United States it would amount to

$220 per person, Mr. Albig said, adding:

"The gain over last year in savings amounts to $9 per inhabitant, an

advance of 4.3% and of 98.2% over 1918, the year when savings deposits

developed their strong upward curve, which to this time has not been

stepped. The gain per inhabitant since 1912, the earliest year for which

adequate records are available, is 150% •

"The growth in the number of savings depositors is notable. In the

thirty-six States reporting depositors in all types of banks, the increase over

last year is 1,592,544, a gain of 3.9%. Of these new depositors, 506.824

can be credited to schoo savings, leaving a not gain of depositors from other

sources of 1085,720. The total number of savings depositors reported

in banks and trust companies is 48,354,784. This figure is far short of the
real number because fourteen State banking departments do 'not call for
this information in their reports.
"One fact which stands out Is the continued prosperity of the New Eng-

land and Middle Atlantic States. New York leads with a gain of savings
Per inhabitant over last year of $43; Rhode Island follows with $34; Massa-
chusetts is third with $33; while Vermont with $29, Connecticut with $26
and New Jersey with $24 are not far behind. In fact, 82.7% of all the gain

in savings in the United States during the last year was made in the New
England and the Middle Atlantic States.
"The increase in the volume of savings deposits in banks in relation to

their total individual deposits of all kinds tends to continue. In 1919. on
account of the enormous purchases of Liberty bonds, savings deposits were
but 46% of individual banking deposits This percentage has become
greater each year since and is now 53, the highest point ever reached in the
United States
"The destructive flood in the Mississippi Valley has its echo in the report

from Arkansas, which during the past year had a gain of savings per in-
habitant of but 2.7%, against an annual average percentage gain of 29.5 since
1912, the highest of any State in the United States; also Missouri suffered
loss both in savings accounts and in time certificates of deposit; Louisiana,
although increasing the amount in savings accounts slightly over last year,
lost a much greater amount in time certificates of deposit; and Mississippi
registered a gain per inhabitant of but 5.9% over the previous year. although
the average annual gain per inhabitant since 1912 was 28.6, being second only
to the gain in Arkansas."
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RECORD OF PRICES OF NORTHWESTERN SECURITIES DURING 1927.
As there is no Stock Exchange in either Minneapolis or St. Paul, Lane, Piper & Jaffray of Minneapolis have kindly

prepared for us the following list of high and low prices for the calendar year 1927 on securities which are traded in more
or less actively in the Twin Cities. The list does not include securities listed on the New York Stock Exchange, such as
the Twin City Rapid Transit stocks and the Wisconsin Central stocks. These appear regularly in our records for the New
York market.

HIGH AND LOW PRICES OF NORTHWESTERN SECURITIES DURING CALENDAR YEAR 1927.

BONDS Low. High. BONDS (Concluded). Low. High.

(The) Baker Block 1st & ref. 6s, S. F., Series A. Nov. 1 1946___ 93
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St. Croix Power Co. 1st 5s, Oct. 1 1929 9934 1003.4
Baker Bldg. Garage 1st M. 635s Serial May & Nov. 1 1928-40-- 99 St. Paul Bridge & Terminal 65, Jan. 1 1929 10134 10234
Bohn Refrigerator Co. 1st 7s, Nov. 1 1928-29 98 St. Paul City Cable 1st 6s, 1932 103 105
Clarkson Coal & Dock Co. 1st 65, Nov. 1 1928-39 98 Cons. 6s. 1934 10335 10534
Commander Larabee Corporation 75, July 1 1936 97 5s, Jan. 15 1937 96 9834
Curtis Hotel & Apt' House Constr. Co. & Curtis Hotel 1st St. Paul Gas Light Co. gen. 5s, March 1 1944 101 103
S F 6s, 1928-41 100 Can. & ref. 534s, June 1 1954 10334 10434

Dakota Central Telephone Co* 1st Os, June 1 1935 1064 Gen. Sr ref. 65, Jan. 1 1952 10635 108
Duluth Street Ry. Co. gen. a. f. 5s, May 1 1930 89 St. Paul Union Stock Yards 1st 5s, Oct. 1 1946 100 10134

First 5s, May 1 1930 93 Sioux Falls Gas Co. 1st 65, June 1 1944 101 104
(The) Emporium of St. Paul, Inc., coll. trust 6s,'Feb. 1 1928-37 99 (G.) Sommers & Co. 1st 4s. May 15 1929-34 10034 10335
First National Soo Line Bldg. 1st 5s, June 15 1928-35 9934 Superior Water, Light & Power 1st 4s, May 1 1931 96 9734
Great Lakes Coal & Dock Co. 1st mtge. 534s. Oct. 1 1928-30__ 99 Tri-State Tel. & Tel. Co. 1st & ref. 5355, May 1 1942 98 10134
Great Northern Power Co. 1st 5s, Feb. 1 1935 10034 Truax Freer Coal Co. 634s, Feb. 1 1929-33 96 100
Griggs. Cooper & Co. 1st 5s, 1928-30 98 Union Public Service Co. 1st 6s, March 1928-36 98 10134
Griggs, Cooper & Co. 1st "A" 5355, Sept. 1 1929-39 98 Upper Mississippi Barge Line Co. 1st mtge. 535s, Aug. 1 1930__ 9734 100
Hamm Realty Co. 1st 65, 1928-29 100 Watab Paper Co. 1st S. F. 6355, July 1 1942 103 105
Holly Northern Sugar Co. 1st serial 634s, 1928-36 06 Yeates Building Co. 1st mtge. 6s, Dec. 11928-40 98 10134
Island Warehouse Corp. 1st S. F. 6s, March 1 1943 10234
Itasca Paper & Pulp 535s, 1928-38 99 STOCKS.
Kalman Steel 1st 6s, 1935-39 100 Bank Stocks—
Leader Mercantile Corp. coll. trust 6s, March 1 1928-35 99 First National Bank (Minneapolis) 285 410
(E. J.) Longyear Co. coll. trust 6s, Nov. 1 1928-47 99 Merchants National Bank (St. Paul) 260 365
Marfield Grain Co. 1st 6355, July 15 1928-33 98 Metropolitan National Bank (Minneapolis) 240 260
Marquette Houghton & Ontonagon RR. 1st 6s, April 1 1935_ 100 Midland National Bank (Minneapolis) 165 185
Marshall Wells Building 634s, Feb. 1 1928-37 100 Northwestern National Bank (Minneapolis) 250 315
Minneapolis Gas Light Co. 6s, Feb. 1 1930 10135
Minneapolis General Electric Co. 1st 5s, Dec. 1 1934 10234 Insurance Companies' Stock—
Minneapolis St. Paul & S. S. Marie Ry. 435s. June 27 1928 99 Northwest Fire & Marine Insurance Co 190 210
Minneapolis Street Ry. Co. 1st coll. 534s, Aug. 15 1928 10034 St. Paul Fire & Marine Insurance Co 120 225
Minneapolis St. & St. Paul City cons. 5s. Oct. 1 1928 97 Twin City Fire & Marine Insurance Co 11 14
Minneapolis Northfield & Southern Ry. 1st M. 6s, Sept. 1 1941 97
Minnesota & Ontario Paper Co. 1st S. F. 6s, Apr. 1 1930-35_ - 08 Preferred Stocks-
6e, April 1 1945 96 Archer Daniels Midland Co. 7% 108 114
6s. April 1 1948 96 (W. H.) Barber Co. cumulative 7% 96 100
6% notes, 1931 97 Bohn Refrigerator Co. 8% 94 99

Minnesota Power Co. 1st & ref. 6s. April 1 1936 101 Emporium of St. Paul preferred 20 23
Minnesota Power & Light Co. 1st & ref. 5s, June 1 1955 9734 Foot Schulze Co. 7% 85 90
6s, Nov. 1 1950 104 Gordon & Ferguson, Inc.. 7% 98 100

Minnesota Sugar Corporation 1st 6s, May 1 1928-41 94 Leader Mercantile Corporation 7% 96 100
Minnesota Transfer Co. 5s, Aug. 1 1946 101 Marshall Wells Corporation 6% 88 94
Minnesota Tribune Co. 1st S. F. 634s, May 1 1942 104 Minneapolis Steel & Machinery Co. 7% 22 55
Minnesota Valley Canning Co. 1st S. F 6s, Jan. 1 1941 95 Minneapolis Threshing Machine Co. cumulative 7% 100 104
Montana & Dakota Power Co. 1st 535s, Jan. 1 1929 99 Minnesota Power & Light Co. 7% 104 105
Northeastern Iowa Power Co. 1st 6s, Nov. 1 1918 99 Munsingwear Corporation 7% 104 110

1st & ref. 6s. Sept. 1 1929 98 Northwestern Bell Telephone Co. 635% 10634 10934
Northern States Power Co. 1st & ref. series B 5 h s, Dec. 1 1940 97 Ottertail Power Co. 6% 96 100

1st & gen. 6s. Nov. 1 1948 103 7% 99 100
5345, Dec. 1 1950 100 Russell Grader Co. 8% 101 104

Ottertail Power Co. gen. & ref. 534s, Jan. 1 1945 102 Russell Miller Milling Co. 634% 101 104
1st & ref. 6355. April 1 1939 103 Shevlin Mixon Lumber Co. 7% 100 102
1st 5s, Series E. Oct. 1 1946 98 Tri-State Telephone & Telegraph Co. cumulative 6% 1034 104

Powell River Co.. Ltd., 5s, Feb. 1 1928-33 98 Vassar Swiss Underwear Co. cumulative 7% 100 10434
1st 6s, Jan. 1928 100 Washburn-Crosby Co. cumulative 7% 10834 110

Purity Baking Co. 1st 6s, 1928-34 100
(Elizabeth C.) Quinlan Realty Corp. 1st 5s, Nov. 1 1928-45- — _ 99 Common Stocks—
Red River Lumber Co. 1st 5s. Jan. 1 1928 9935 Emporium of St. Paul 434 534
65, Jan. 1 1928 100 Leader Mercantile Corporation 15 20

Rockwood & Co. 1st (closed) mtge. 6s. Feb. 1 1928-36 96 Novadel Process Corporation 8 1334
Minneapolis Theatre 1st 6s, 1941 07 Ottertail Power Co 130 145
St. Cloud Public Service Co. 1st 6s, Nov. 1 1934 102 Russell Miller Milling Co 195 215

1st 8s, Nov. 1 1934 109 Yellow Cab Corporation of Minnesota class A 20 26
St. Cloud Water Power 1st serial 6s. April 1 1939 101 Class B 3 7

RECORD OF PRICES ON WISCONSIN SECURITIES FOR 1927.
There is no Stock Exchange in Milwaukee, but we have obtained from the First Wisconsin Company of Milwaukee

the following list of high and low prices for the calendar year 1927 on the stocks and bonds which are traded in more or
less actively by Wisconsin bond houses. Some important securities, like the different issues of Milwaukee Electric Railway
& Light bonds, are listed on the New York Stock Exchange and appear regularly in our records for the New York market.
These, therefore, are omitted from the present list.

HIGH AND LOW PRICES OF WISCONSIN SECURITIES DURING CALENDAR YEAR 1927.

Low. High.

BONDS
Beloit Water. Gas & Electric Co 5s, 1937 
Chicago North Shore & Milwaukee Elec. 5s, 1936 
6s, 1955 

C K Quinn Ore Co 6s, serial 
Consolidated Water Power Co 534s, 1946 
Consolidated Water Power Se Paper Co 534s, 1947 
Dells Paper & Pulp Co 6s, serial 
Eastern Oregon Light & Power Co Os, 1929 
Gimbel Brothers 6s, 1928 
6s, 1931-41 

Green Bay Gas & Electric Co 5s, 1935 
Janesville Electric Co 5s, 1945 
Kieckhefer Container Co 534s, serial 
Koehring Company 6s, serial 
Madison Gas & Electric Co 5s, 1940 
5s, 1950 

Madison Railway Co 5s, 1936 
Marathon Paper Mills Co 534s. serial 
Marinette & Menominee Paper Co 735s, 1936 
Milwaukee Coke & Gas Co 734s, 1933 
Milwaukee Gas Light Co 434s. 1967 
Milwaukee Light. Heat & Traction Co 5s. 1929 
Milwaukee Northern Railway Co 5s, 1931 
Nekoosa Edwards Paper Co 6s. serial 
Pabst Corporation 5)(s, serial 
Pfister Vogel Leather Co 7s, 1930 
Sheboygan Electric Co 55, 1946 
Southern Wisconsin Power Co 5s, 1938 
Spruce Falls Power & Paper Co 534s. serial 
Superior Water, Light & Power Co 45. 1931 
Wausau Sulphate & Fibre Co 7s. 1932 
Weyertberg Shoe Manufacturing Co Is. 1937 
Wisconsin Electric Power Co 5s. 1954 
Wisconsin Gas & Electric Co 5s, 1952 
Wisconsin-Michigan Power Co 5s, 1957 
Wisconsin-Minnesota Light & Power Co 5s, 1944 
8s, 1944 

Wisconsin Power. Light lc Heat Co 5s, 1944 
Wisconsin Public Service Corp 5s, 1942 

yis. 1958 
6s, 1952 

Wisconsin Railway. Light & Power Co 55, 1943 

99
94
96
06
101
97
98
101
10034
102
100
101
99
99%
101%
101
72
99
102
103
93%
10034
95
100
99
95
98%
93%
98
95%
103
100
99
100%
99
98
115
9634
100
100)4
10334
97%

101;6
97%
10034
100
102)4
9834
100
102%
101
103%
10135
102
101
101%
102
102%
78
101
105
104
10134
101
99
10134
101
98
102
99
101
97%
105
102
104%
104)5
102
101%
118
100
103
105
107
101

Low. High.

BONDS (Concluded)
Wisconsin River Power Co 5s, 1941 
Wisconsin Traction, Light, Heat & Power Co 5s, 1931 
730, 1931 

Wisconsin Valley Electric Co 5s, 1942 
534s, 1942 

Wisconsin Valley Power Co 534s, 1950 

STOCKS
Chain Belt Co 7% preferred 
Holeproof Hosiery Co 7% preferred 
R A Johnston Co 7% preferred 
Milwaukee Electric Railway & Light Co 6% preferred 
7% preferred 

Milwaukee Gas Light Co 7% preferred 
Palmolive Co 7% preferred 
Parker Pen Co 7% preferred 
A 0 Smith Corp 7% preferred 
New common 

Weyenberg Shoe Manufacturing Co 7% preferred 
Wisconsin Public Service Corp 7% preferred 
634% preferred 

Wisconsin Telephone Co 7% preferred 

MUNICIPALS
Milwaukee City, 4s,434. 
Milwaukee County, 434s, 451s 
Brown County, 434s 
Dodge County, 5s 
Fond du Lac City, 434s 
Fond du Lac County, 5s 
Green Bay City, 434s, 434s 
Kenosha County, 43.0 
Kenosha City, 434s 
La Crosse County. 5s 
La Crosse City, 431s, 434. 
Madison, Wis., 4345. 5s 
Ozaukee County, 434s. 5s 
Racine City, 434s, 434s 
Walworth County, 55 
Waukesha County, Si 
Washington County, S. 

95%
99%
105
100
102
100

108
101
108
99
103
107
102
103
105
96
92
104
98
112

3.90
4.00
4.00
4.00
4.00
4.00
3.95
4.00
4.00
4.00
4.00
3.90
4.00
3.95
4.00
4.00
4.00

101
101
106%
102%
102%
102%

110
104
110
100
105
108
111
106
110
103
95
106
101
113

4.05
4.10
4.15
4.15
4.15
4.15
4.10
4.10
4.10
4.15
4.10
4.05
4.10
4.10
4.15
4.15
4.15
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The Investment Situation in the Northwest.
By Almon A. Greenman, Vice-President Northwestern Trust Company

of St. Paul, Minn.

Real progress has been made and great improve-
ment noted in the general financial situation of the
Northwest during the past twelve months. The
outlook for 1927 was far from favorable the early
months of the year, but generally good weather, sat-
isfactory crop yields and increased prices for most
farm products brought the year to a satisfactory
close.
The Federal Reserve Bank of Minneapolis in its

annual review of agricultural conditions for the
year reports the farmers' cash income of $764,000,-
000, an increase from $704,000,000 in the year 1926,
despite a loss in the cash value of hogs from $214,-
500,000 to $157,500,000. Debits to individual ac-
counts and retail sales for 1927 showed slight but
encouraging increases over those for 1926.
There is no doubt now but that agricultural con-

ditions throughout the Northwest are greatly im-
proved and the people are enjoying a larger degree
of sound prosperity than they have for some time
past. One evidence of the improved conditions and
increased prosperity is the large increase in the vol-
ume of se.:urity sales to the general public, insur-
ance "companies and banks. The Minneapolis Fed-
eral Reserve Bank has estimated that sales to the
general public for the year 1927 by representative
Minneapolis and St. Paul dealers amounted to $86,-
000,000 against sales for 1926 of $69,300,000. The
total amount of securities sold in the Ninth Federal
Reserve District by thirteen firms of investment deal-
ers reporting to the Minneapolis Federal Reserve
Bank aggregated $227,670,000 in 1927 against $200,-
758,000 in 1926, falling $7,000,000 short of the totals
piled up for the year 1924. This is most encouraging
as evidencing the ability of the Northwest to absorb
investment securities in increasing amounts. It also
is evidence of the fact that although the past few
years have not been prosperous for the Northwest,
nevertheless, there has been a determined effort on
the part of many people to practice thrift and sav-
ing.
The country banking situation is greatly improved

over that of a year ago. Investments have risen
sharply as have also deposits, while loans have de-
creased somewhat. Banks unable to loan funds to
farmers and merchants have resorted to the pur-
chase of securities. As coupon rates on bonds have
declined steadily, banks have been faced with the ne-
cessity of reducing their rates on time deposits and
savings. Many banks have now reduced the interest
rate paid on savings accounts to three per cent. and
that on time certificates of deposit to three and
one-half per cent. "Security holdings of a group of
selected country banks increased fourteen per cent.
during 1927, reflecting the increase in deposits and
reduction in loans which occurred." The situation
as outlined above clearly shows that the Northwest
has turned the corner and, with no more than normal
conditions in agriculture and industry prevailing
during the coming year, should set up a record of
prosperity.

The Progress of Duluth.
By Stanley L. Yonce, Vice-President, Northern Trust Co., Duluth, Minn.

Definite progress away from the unsatisfactory
conditions which have affected the business pros-
perity of Duluth and the Head-of-the-Lakes District,

is the net result of 1927. More optimism, better bus-
iness morale, sounder conditions are marked.
With a background of agricultural depression,.

Duluth and the Northwest have faced a multiplicity
of problems for several years. The gratifying cropa
of 1927 brought distinct and timely relief. How-
ever, 1927 crops were largely used in liquidating in-
debtedness and establishing a better foundation for
business. It is generally conceded, though, that
should similar crops result in 1928, there will come
to the Northwest a real basis for prosperity. There
would then be the first real surplus in years which
would be available for buying on an extensive scale.
If favorable crops result in 1928, the Northwest will
again take its place as a purchasing power of the na-
tion's supplies.
Duluth, as a gateway to the Northwest, is not as

completely dependent, however, upon agricultural
conditions as might be supposed. It is fortified and
protected by a very diversified class of business. Its
own shipping, steel and iron business, its importing
and exporting facilities for a tremendous area and
varied products have permitted a steady and con-
servative growth in the face of many adverse factors.
As a securities market its progress has exceeded

its financial and business growth. Employment has
been quite satisfactory, making available a continu-

ous supply of surplus investment funds. Origina-
tion and distribution have increased in the hands
of local financial institutions, whose dominance of

their own territory has become much more pro-
nounced.
1927 saw the absorption of a higher grade and low-

er yield class of securities in this territory than ever
before, and in the face of this the growth of bank
savings was greater instead of less.
The feeling prevails among bankers and invest-

ment dealers that Duluth itself made steady progress
in 1927 as a financial center of growing importance.

Wisconsin's Industries in 1927.
By Robert W. Baird, President of First Wisconsin Company.

One method of obtaining a fairly accurate pic-
ture of business conditions in a particular territory
is to examine the securities of the so-called key in-

dustries of that section. What has been their action

marketwise? What additions have appeared on the
list? Such a survey of Wisconsin securities for the
year 1927 establishes many interesting facts. In-

dustry as a whole has prospered; the electrical equip-
ment business enjoyed a good year, the automobile
and accessory businesses were extremely successful,
the paper trade expanded and consolidated, and the
utilities likewise made extensive improvements and
consolidated some of their properties. Only in ag-
riculture did Wisconsin seem to suffer. And here it
was only the farm mortgage securities themselves
that reacted and agriculture as a whole was not de-
pressed.
From the standpoint of the stock market, Wiscon-

sin's key industries apparently fared very well last
year. In the automobile business Nash Motors is
of course the most important in Wisconsin. The
stock of this company rose from a low of 601/4 to a
high of 101 at the close of the year. A. 0. Smith
Corporation, which builds frames for automobiles,
had an exceptionally prosperous year. Its stock
ranged from 125 to over 500. The electrical equip-
ment business also enjoyed a good year as is shown
by the action of Allis Chalmers, the stock of which
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advanced from a low of 88 to a high of 118. Inci-
dentally, it is interesting to note that Allis Chalmers
called for redemption its seven per cent. preferred
stock, replacing it with an issue of $15,000,000 five
per cent. notes.
New issues appearing on the list of Wisconsin se-

curities show the tendency toward expansion and
consolidation in the paper industry. Wisconsin man-
ufacturers have been protecting themselves against
a scarcity of pulp wood by acquiring timber lands
and constructing mills in Canada. The Spruce Falls
Power & Paper Company, owned jointly by the Kim-
berly Clark Paper Company and the New York
Times, issued $13,000,000 serial 51/2% bonds in order
to construct a mill in Canada. Similarly the Con-
solidated Water Power & Paper Company sold $7,-
500,000 51 s of 1947, a portion of the proceeds of
which was used for the same purpose. An example
of consolidation in the paper industry was the ac-
quiring of the Menasha Printing & Carton Com-
pany by the Marathon Paper Company and the is-
suing of $4,000,000 51/2% bonds by the latter com-
pany.
New public utility bonds appearing on the list

were $11,590,000 Milwaukee Gas Light 41/2s which

were issued to refund the Company's old first mort-

gage fours which came due last May. The Wiscon-

sin Michigan Power Company issued $5,000,000 55

of 1957 in connection with the merging of the Wis-
consin Traction, Light, Heat & Power Company and
the Peninsular Power Company.
As mentioned before, it would appear from a sur-

vey of Wisconsin securities that agriculture suf-
fered in the past year. Some of the obligations se-
cured by farm mortgages have not fared so well,
but at the same time it is believed that most of
these will work out eventually. Agriculture as a
whole has had a fairly prosperous year. Because of

the fact that farming In Wisconsin is largely con-
fined to dairying, this State is not subject to such
general depressions as obtain elsewhere.
Looking over Wisconsin securities we find that in-

dustry has both prospered and expanded in the

Badger State, and while, of course, it is impossible

to predict the future, it may reasonably be expected

that continued prosperity will be enjoyed this year.

Wisconsin Investors Buying Common Stocks.
By E. M. %says, Statistician, Second Ward Securities Company,

Milwaukee, Wis.

Wisconsin investors are buying common stocks.

For Wisconsin this is the outstanding development

of the year from an investment retailing point of

view.
For the first time in many a long year bondhold-

ers are showing a disposition for common stocks.
The kind that are offered around $30 a share and pay
dividends of about $2 a share seem to be getting the

most attention. It is possible that some investors in
the perpetual search for good income have lost pa-
tience with low-yield bonds. There are a variety
of causes.
WiFconsin used to be a farm mortgage State. This

was br.cause the growth in farm values was going
on all around the investor, and it was something in
his experience. The time came when local farms
no longer needed all the local capital, and invest-
ors' money then began to go farther west. The re-
sult since the war has not been pleasant.
There are other types of securities such as rail-

road and utility bonds, but they no longer give an

investor 6%. A remark of this kind generally makes
investment dealers smile, but the fact remains that
in the last fifteen years investors have not escaped
bad treatment by buying low-yield issues.
Western railroad reorganizations of ten years ago

wiped out many issues of low-yield bonds. The St.
Paul affair hit lots of holders of 4% bonds. The man-
ner in which low-yield traction securities have be-
come worthless makes it pretty hard for one to use
the old-time arguments against high-yield merely
because it is high.
The recent history of some of the joint stock land

bank bonds, which were supposed by most investors
to be under Government supervision, makes the ar-
gument hopeless with some investors from the be-
ginning. If all of this multitude of defaulted low-
yield bonds had paid 6 or 7% the investor, many of
them would say, would have been better off "while
the going was good" and no worse off afterward.
Haven't all the so-called risky high-yield foreign
bonds turned out to be good?
This is not a dealer's arguMent. It is the argu-

ment of those who have been investors for the last
few years and know enough about investment to
make arguments for themselves. Furthermore, it is
the argument of that kind of investor who is still
accumulating money from his business. It will not
be the argument of the second generation who do
not accumulate, but only aim to keep what they
have.
There is nothing new as to the nature of the argu-

ments. It is new, however, to have the local investor
thinking of these things. It is new to have him
adopting the philosophy of common stock investment
which has been current in the East for several years.
This may be one reason why the stock market keeps
on going up and up as widening areas of investors
take up and follow along with a new idea.
There are local reasons, too, for this change. The

common stock of a local corporation sold at 25 three
years ago. Recently after it had gone to 500, there
was a 5-for-1 split-up. During the three years the
call price on that corporation's bonds went down 1/2
of 1% a year. Some of the small investors are now
beginning to wonder why stockholders "get it all."
Most of this has happened because investors can no

longer get their 6%. Six per cent. meant content-
ment A few years ago when 7 and 8% were pos-
sible, many were content with what they called "the
good old six." One can smile again if he wishes, but
money in the hands of discontented investors begins
to wander afield. Is not wandering money one of the
problems of banking and investment? Where is the
jobless capital going in search of a living wage—
or what its owners think is a living wage? To-day
there is investment money in Boscobel, Wis., as well
as New York, N. Y.

The Northwest and Its Farms.
By 0. M. Corwin, Vice-President, Wells-Dickey Company.

In spite of the fact that the business of Wells-
Dickey Company is entirely in the investment field,
it is essential to us to know of conditions in all lines
in our territory.
I am asked most frequently about farm condi-

tions in the Northwest, and I shall confine my notes
to that subject.
The most hopeful condition in the Northwest is

better farming and greater diversification. Diversi-
fication in North Dakota has made wonderful prot
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ress. Each year the farmers are depending less on
wheat and more on forage crops, which means more
livestock. Montana is doing comparatively little in
the way of diversification except in its increased
acreage in corn and forage crops, such as alfalfa
and sweet clover.
We do not look for the same diversification prog-

ress in the immediate future for Montana as North
Dakota. Land values in Montana are still too low
to warrant a general diversification program. They
are great producers of wheat and small grains under
favorable weather conditions and under the present
method of summer-fallowing and good farming, pros-
pects look bright for that State. It will continue to
be a wheat and small grain country during this gen-
eration, at least, except in the irrigated valleys
where diversified crops are produced profitably.
Too much credit cannot be given to the agricul-

tural colleges of all the Northwestern States and to
their intelligent and efficient staff of county agents.
The co-operation of the Agricultural Departments
of the States and the county agents has resulted in
great good through the better farming propaganda
and actual field work.
Even though there should be considerable shrink-

age in the crop estimates, collections will be good
and considerable liquidation of farm indebtedness
will be accomplished. Immigration into North Da-
kota and Montana from some of our older farming
sections of the United States looked for has been
realized only in part during the past year and we
do not hope for much emigration to these States
until the conditions in the Corn Belt improve.
There have been a great many sales of lands dur-

ing the past year and there will be a considerable
movement this Fall through purchases by the ten-
ants on the land, or by owners of adjoining lands.
The farmers in the wheat belt have concluded they
can operate larger acreage more economically with

the present power farming machinery and they are
therefore willing to undertake larger land holdings
at the prices at which the land can be purchased to-
day. The sales, ordinarily, will have to be made with
small cash payments and on long time, easy terms
for the balance.

There are probably several millions of acres of
land acquired under foreclosure by banks, mortgage
houses and investors in this Federal Reserve dis-
trict. All holders of these foreclosed lands are anx-

ious to liquidate, resulting in no stabilized values.
The local farmer realizes that the prices at which

he can purchase to-day are lower than at any time•

during the past ten years and, probably much lower

than they will be for a few years hence; another rea-

son for his being anxious and willing to purchase

more land now. They are buying, however, only as

they feel they are getting bargains. With no new

immigration, meaning outside buying, coming in to

the territory, the sales at present, at least, will be

confined to tenants, adjoining land owners and local

speculators.
There has been great improvement in the agricul-

tural credit situation continuously accruing during

the past three years. The banks as a whole are in

excellent condition. The farmers are much encour-

aged and are making headway in their liquidation

and many are out of debt and laying up a surplus.

The farmer who has carried his loan through this pe-

riod of depression for the past six or seven years

and seeks a renewal or extension of the principal of

his loan is entitled to the credit. Farm loans made

to-day on present valuations to farmers owning and

operating their farms should be sound, safe invest-

ments.
Although there is a surplus of farms for rent

and for sale, fundamentally the Northwestern situa-
tion is sound and, we believe, entering a cycle of

prosperous years.

Indications of Business Activity

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, March 2 1928.

General trade, with some few exceptions, continues to be

in an unsatisfactory condition. Unemployment is wide-

spread. Naturally it affects the buying power of the

country. The weather has been unfavorable at times in the

West and the country roads are heavy so that distribution

of merchandise is impeded. Some reports from here and

there are hopeful but as a rule transactions are smaller

than those of a year ago. In steel the West is making

the best showing, and for that matter it is in the iron trade.

Steel prices have been in the main steady and the West

takes a cheerful view of the outlook. But there is plenty

of room for improvement in the steel trade, as there is in
so many others. The tendency of pig iron prices has been

towards some weakening here in the East, partly owing
to renewed competition of foreign iron. Pig iron produc-
tion in February was the smallest for that month for the
last five years. The nonferrous metals have been for the
most part drifting downward. Both lead and zinc are at
the lowest prices seen since 1923. Wheat has advanced mod-
erately, owing partly to unfavorable crop reports from the
territory east of the Mississippi. There are complaints of
a lack of subsoil moisture in parts of Kansas and Nebraska.
The Winter wheat crop this Winter has not had the normal
snow covering. Meanwhile there is a fair demand for ex-
port. The Canadian pool is said to have sold large quan-
tities of wheat to be exported on the opening of Lake
navigation. The immediate future of wheat prices hinges
on the new crop outlook, especially in the Southwest. Corn
has advanced with a large consumption. The farm reserves
are called a bullish factor. Farm consumption this Winter

has been unusualy large. It is believed that the farmer is

carrying unusually small stocks of corn in all States east

of the Missouri River.
Moreover, there is seemingly a scarcity of coarse grain

in Europe and a little export business in corn is being done

in this country by way of the Gulf at 5c. over the May price.

The Argentine visible supply of corn is decreasing. Prices

would have advanced in this country more than they have

of late but for the fact that the weather has been colder

at the West and has favored a more rapid marketing of the

crop, although the deliveries on March contracts were

small. There is understood to be some foreign inquiry for

oats and the May delivery has ben noticeably steady. In

rye there has been some export business for summer ship-

ment partly to Finland. Some of the grain reports from

Europe have not been favorable. American prices for rye,

barley and oats are at the highest of the season. Provisions

have advanced partly owing to the firmness of the grain

markets and regardless of an increase in the stocks of lard

at seven Western packing points during February. There

is an impression in some quarters that prices of provisions

are at or near the low point of the season. Coal has been

in better demand of late at the West, owing to the colder

weather. Wool has been quiet but steady. Broad silks

have been in excellent demand, especially for the better

qualities. Raw silk has had a better sale at steady quota-

tions. Trade in men's wear woolens has been rather dull

owing to the unsatisfactory Spring trade in clothing. Fin-

ished cottons have been steady and printed fabrics have

sold rather more freely. But most of the orders are for

small lots. Ou the other hand, mills have maintained prices

very well and in some cases have asked an advance. Buyers
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however are not in the mood at present to pay higher prices.
Cotton has declined about 1/2c. on the next crop which

has been sold by spot houses that bought May delivery.
Crop preparations have made good progress at the South,
which is warming up a little, although still a bit too cool.
Speculation has died down, although the Liverpool market
has been inclined to advance. This was partly under the
stimulus of a greater activity in Manchester's trade with
both China and India. Looms long idle are starting up in
Manchester. The world's consumption of American cot-
ton is large, as it will be made plain, it is believed, by the
report of the International Spinners' Federation on March
10th. The total for the first half of the season is expected
to show an increase over the like period last season of sev-
eral hundred thousand bales. But cotton goods trade has
halted again in this country, partly because there are no
certain indicatison as yet that the price of raw cotton has
become stabilized. The old crop months, however, show
only a trifling net decline this week. European cotton mills
are still playing a waiting game so far as buying raw cot-
ton is concerned; they may be overdoing it. Sugar advanced
with a better demand. It looks as though Java might join
Cuba in the restriction scheme. One of the features of the
week was a better demand for refined sugar. Coffee has
advanced in Brazil, Europe and America. American stocks
are depleted: The March notices were promptly stopped.
That was a danger signal to the consumer. The Brazilian
Defense Committee is still at the helm, even though in the
nature of things it cannot remain so indefinitely. Arti-
ficial methods have their inevitable nemesis. Rubber is a
case in point. Rubber recently declined 10 cents. This
week there has been a natural rally of 1/2 to tY4c. But it
grows more and more clear that restriction is at the end
of its rope. British and Dutch producers are facing that
fact. Attempts to galvanize it into new life and force seem
to be futile.

Prices for cattle are much higher than a year ago. Those
for hogs and eggs are lower. Some industrial centers ad-
mit that unemployment is beginning to have an adverse
effect on retail and jobbing trade. Gasoline is advancing
and the tone in the oil trade generally is firmer. In an-
other direction a sign of the times is that the furniture and
jewelry trade is not so brisk as it was at times last year.
Competition in the retail trade tends to increase in many
different lines from the fact that mail order houses are
establishing branches in a number of cities. This move-
ment, it would seem, is bound to increase. Efficiency, quick-
ness, and reliability will become more and more the dom-
inant note in the retail trade, as in other branches of busi-
ness. In Detroit the automobile sales are said to be in-
creasing. The February auto output in most cases was
larger than that of the same month last year. Furthermore
employment at Detroit is an exception to the experience
in many other parts of the country. It is increasing. It
Is up to a total of 233,310, a gain for the week of 1935, and of
nearly 10,000 as compared with a year ago. It is true that
It is some 38,600 smaller than at this time in 1926. In some
parts of the East the shoe manufacturing business is ac-
tive, but that does not seem to be universal in this country.
Fertilizer companies are making larger sales at the South
at better prices and more satisfactory profits than at this
time last year. That will be taken by some as pointing
to a larger acreage in cotton, if not of other products. Bad
weather has hurt the North Pacific lumber trade. Car load-
ings do not show any improvement, except that the decrease
as compared with the previous year is 4% less than it was
in the latter part of 1927. There is a good business in agri-
cultural implements as well as in machine tools.
The gradual decline in the stock market since the begin-

ning of 1928 is a healthful reaction from the speculative
excesses of 1927. Three million share days no longer ap-
pear. To-day the total was 1.737,000, with prices irregular
and the price of General Motors running above that of
United States Steel. Call money dropped to 41/2%. One
thing that attracted attention was the readiness with which
the offering of $100,000,000 of new 41/2% St. Louis-San
Francisco mortgage bonds was absorbed and even over-
subscribed. It is a sign of the fundamental soundness of
the situation. But on the other hand the decrease in brok-
ers' loans is disappointingly small and suggests the pres-
ence of an undigested long account in some directions.

Fall River, Mass., reported a strike at the Arkwright
Mills, effective Feb. 28th. This action was taken following
the receipt of a communication that it was impossible to
reach an agreement on grievances cited. The Arkwright

Mills employ 500 operatives and have been operating on a
short time schedule for some months. At East Warren, R. I.,
a strike of loom fixers at the Parker Mills plant was effec-
tive on Feb. 28. The strike is caused by the demand of the
corporation, it was said, that the workers withddraw from
the United Textile Workers. The Textile Institute on Feb.
29 considered a proposal to curtail the output of fine goods
at a meeting at the Lawyers' Club when the facts of pro-
duction, stocks and orders were placed before that body,
It appeared at this meeting that the output of the most of
the fine goods mills had already been curtailed bore than
20% and in a number of cases 40%. A much smaller group
as regards number of separate units is curtailing very little.
One big Rhode Island mill is said to be running at only 38%.
At Lowell, Mass., Feb. 26, the Nashua Manufacturing Co.
is to increase production in its local blanket mill shortly.
Production had fallen to 70%, owing to slowness of trade.
At Nashua, the Nashua Manufacturing Co. has resumed
operations in all departments of its Nashua and Jackson
mills. In Alabama and Georgia, several cotton mill plants,
it is stated, resumed 55-hour schedules last week in con-
trast with recent schedules of 40 to 50 hours. There Is a
larger demand for carload lots of finished cloth and yarn.
At Clinton, Mass., a reduction in wages running from 5 to
10% went into effect in the mills of the Bigelow-Hartford
Carpet Co., affecting 1,400 operatives. This is the first wage
cut since May, 1924. Wage cuts recently announced by
other companies forced the Bigelow-Hartford to follow
suit.

Sears, Roebuck sales for February, it is said, showed
an increase of 13.7%, being $23,842,036, against $20,966,-
368 for February 1927. The total sales for the two months
showed an increase of 11.7% over last year, according to
an item published by the New York News Bureau. Mont-
gomery, Ward & Co.'s gross sales for February showed, it
is said, an increase of 2.58% over February last year.

Theoretically, Spring is only a few weeks off—in fact,
lilac leaf buds are already growing green in this latitude—
and yet the coldest day here of the present Winter occurred
on Sunday, Feb. 26, when the mercury was at 0 degrees
above zero. It was the coldest Feb. 26th on record. The
highest on that date was 24 degrees. The entire East suf-
fered from the cold spell. It was 16 degrees below at North-
field, Vermont; 14 degree below at Quebec, 8 below at Mont-
real and 6 below at Portland, Me. On Feb. 27th it was
warmer, being 20 to 42. At Boston it was 34 to 42; Montreal
18 to 26; Philadelphia 40 to 48, Chicago 32 to 38, Cincinnati
40 to 48, Cleveland 34 to 36, Minneapolis 34 to 36, Kansas
City 32 to 50, Detroit 34 to 38, Duluth 24 to 32, Milwaukee
30 to 36. To-day it was rather cool here with temperatures
of 28 to 36. Boston has latterly been 26 to 44, Chicago 22
to 36, Cincinnati 26 to 30, Cleveland 26 to 34, Kansas City
30 to 46, and St. Paul 24 to 30. The outlook is for fair and
colder weather tomorrow.

Federal Reserve Board's Summary of Business Con-
ditions in the United States—Increase of 6% in
Industrial Output.

"Industrial production and shipments of commodities by
railroads increased considerably in January from the low
point reached at the end of 1927," says the Federal Reserve
Board in its summary of business conditions in the United
States issued Feb. 26. "The general level of wholesale com-
modity prices showed a slight decline," the Board states, its
survey continuing:

Production.
The increase of 6% in industrial production from December to January

reflected a larger output of manufactures, particularly of Iron and steel
and automobiles. Daily average production of steel ingots Increased by
over 25% in January—the largest monthly increase since 1924. Buying
of steel products by the railroads, and by the automobile and construction
industries was also active in January, and notwithstanding the large vol-
ume of production and shipments, unfilled orders showed an Increase
during the month. Since the first of February production of steel
products has continued active with new orders and shipments more nearly
in balance than in previous months. Automobile production, which in
December was In smallest volume since 1922, increased considerably in
January and was only slightly smaller than in the same month of the pre-
ceding year. Cotton consumptions showed about the seasonal increase
in January following substantial curtailment in December and the woolen
and silk industries were somewhat more active than in December. Pro-
duction of minerals, after adjustment for customary seasonal changes,
was in practically the same volume In January as in December.

Building contracts awarded in January exceeded those for the corre-
sponding month of last year and awards during the first half of February
were in practically the same volume as a year ago.

Trade.
Sales of department stores showed more than the usual seasonal decline

In 'January from the high levels reached in December and averaged
slightly smaller than in January of last year. Sales of mail order houses,
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on the other hand, were about 6% larger than a year ago. Wholesale
trade in nine leading lines averaged larger than in January of last year.
Stocks of groceries and hardware carried by wholesale firms were smaller
than a year ago, but reports in other lines indicated that stocks were
somewhat larger.

Freight car loadings for all groups of commodities were larger in Jam'.
ary than in December-the increase being particularly large for miscel-
laneous commodities. Compared with January of last year, however, load-
ings of all classes of commodities, except livestock, were smaller.

Prices.
The Bureau of Labor Statistics Index Number of wholesale commodity

prices declined from 96.8% of the 1926 average in December to 96.3%
In January. Prices of farm and hide and leather products increased,
while prices of meats and dairy products, textiles, fuels, non-ferrous
metals, and rubber declined. During the first two weeks of February,
prices of grains, cotton, silk and wool advanced, while those of cattle,
sugar, and rubber declined.

Bank Credit.
For the four weeks ending Feb. 15 total loans and investments of member

banks in leading cities showed a decline of tnore than $200,000,000, the
decline being almost entirely in loans on securities. From the peak at
the turn of the year this class of loans decreased by nearly $460,000,000.
Loans for commercial purposes, after a further decline in January, showed
a seasonal increase in the first two weeks of February. The decline in
the volume of loans since the first of the year has been accompanied by
a corresponding decline in net demand deposits, while time deposits have
continued to increase.
At the Reserve Banks the total volume of member bank borrowing de-

clined seasonally during the opening weeks of the year and reached a
low point on January 25, but increased by about $70,000,000 between
that date and Feb. 21. This inirease in discounts accompanied smaller
reductions in the Reserve Bank holdings of United States securities and
acceptances and the total volume of Reserve Bank credit in use showed
an increase for the four weeks.

During the four weeks ending February 21 a firmer tendency in the
money market was indicated by increased rates on call and time loans
and by a further increase from 3%% to 31/2% in the rate of 90-day
bankers' acceptances. Between Jan. 25 and Feb. 21 discount rates at cleven
Federal Reserve Banks were advanced from 31/2 to 4%.

Business Conditions in San Francisco Federal Reserve Dis-
trict-Industrial Activity at Relatively Low Levels-
Crop Conditions Satisfactory.

In reviewing conditions in his district, Isaac B. Newton,
Chairman of the Board and Federal Reserve Agent, Fed-
eral Reserve Bank of San Francisco, has the following to
say under date of Feb. 20:

The condition of growing crops in the Twelfth Federal Reserve Dis-trict during the early weeks of 1928 was generally reported as satis-factory, although less than the usual seasonal amount of rain has fallen
in many sections.

Industrial activity in the district continued during January, 1928,
at the relatively low levels prevailing during the fourth quarter of 1927.
Increased activity in flour milling and in lumbering, both as compared
with one month ago and one year ago, was reported during January,
1928. Available data on production and employment in other lines of
industry revealed merely seasonal increases from December to January,
or further curtailment, and indicated that industry was operating at
levels below those of a year ago.

Distribution and trade-A smaller volume of goods moved into con-
sumption during the first month of 1928 than during the first month of
1927. Sales of retail stores were larger than in January, 1927, but
railway freight carloadings, sales at wholesale, and sales of new auto-
mobiles declined as compared with a year ago. Both wholesale and
retail inventories were smaller at the end of January, 1928, than at
the close of January, 1927.
There was comparatively little change in the general level of prices

during the past month and but small fluctuations were recorded in the
indexes of prices of individual groups of commodities.
Changes in the credit situation during January were largely seasonal

in character. Funds continue in ample supply for business and agri-
culture, and interest rates at member banks continued at previous
levels. Effective February 4, 1928, the Federal Reserve Bank of San
Francisco raised its rediscount rate from 31/2% to 4% on all classes
and maturities of eligible paper. The 31/2% rate had been in effect
since September 10, 1927.

Loading of Railroad Revenue Freight Continues Low.
Loading of revenue freight for the week ended on Feb. 18

totaled 887,891 cars, according to reports filed on Feb. 29
by the Car Service Division of the American Railway Asso-
ciation. This was a decrease of 18,118 cars below the pre-
ceding week with decreases being reported in the total load-
ing of all commodities. The total for the week of Feb. 18
also was a decrease of 66,903 cars below the same week in
1927 and a decrease of 44,390 cars compared with the corre-
sponding week two years ago. The details are set out as
follows:

Miscellaneous freight loading for the week totaled 321,980 cars, a (1e-
crease of 5,013 cars below the corresponding week last year and 9,500 cars
below the same week in 1926.
Coal loading totaled 157.036 cars, a decrease of 56,459 cars below the

same week in 1927 and 12,877 cars below the same period two years ago.
Grain and grain products loading totaled 41.188 cars, a decrease of

1,033 cars below the same week last year and 1.740 cars below the same
Period in 1926. In the western districts alone, grain and grain products
loading totaled 28,630 cars, an increase of 1.348 cars above the same week
in 1927.

Live stock loading amounted to 31,644 cars, an increase of 4.137 cars
above the same week last year and 4,590 cars above the same week in 1926.
In the western districts alone, live stock loading totaled 24,688 cars, an
increase of 3,958 compared with the same week in 1927.

Loading of merchandise and less than carload lot freight totaled 218.974
cars, a decrease of 3,885 cars below the same week in 1927 and 6.848 cars
below the corresponding week two years ago.

Forest products loading totaled 68,209 cars, 615 cars below the same
week last year and 9,242 cars below the same week in 1926.
Ore loading totaled 8,185 cars, 2.214 cars below the same week last

year and 1,821 cars below the same week two years ago.
Coke loading amounted 10,675 cars. 1.821 cars below the same week in

1927 and 6.952 cars below the corresponding week in 1926.
All districts except the Northwestern reported decreases in the total

loading of all commodities as compared with the same week last year,
while all except the Northwestern and Central western reported decreases
compared with two years ago.

Loading of revenue freight In 1928, compared with the two previous
years, follows:

1928. 1927. 1926.
Four weeks in January 3.447.723 3.756.660 3.686.696
Week ended Feb. 4 926.204 965,664 914.491
Week ended Feb. 11 906.009 962.602 917.625
Week ended Feb. 18 887.891 954.794 932,281

Total 6,167,827 6,639,720 6.451.093

Wholesale Trade in United States as Reported by
Federal Reserve Board-January Sales Greater
Than in Same Month Last Year.

Sales of wholesale firms in the nine lines of trade included
in the Federal Reserve Board's index increased in January
and were larger than in the corresponding month of last
year. Wholesale trade generally increases between De-
cember and January, but the growth this year was slightly
more than usual, says the Board, which, under date of
March 1, also states:
Compared with January a year ago, sales of reporting firms were larger

In all lines except groceries, meats and women's clothing, the largest
increases being in sales of dry goods and men's clothing.
A summary of the changes in sales, by lines, In January as compared

with December 1927 and January 1927. as indicated by reports received
by the Federal Reserve System, is given in the table:

CHANGES IN VALUE OF WHOLESALE SALES.

Line.

Percentage of Inc. 14-) or Dec. (-1 fn Sales
In January 1928 Compared with-

December 1927. January 1927.

Groceries -5.7 -0.4
Meats +2.8 --6.7
Dry goods +21.2 +7.8
Men's clothing +60.5 +17.4
Women's clothing +66.8 -9.1
Boots and shoes +13.6 +1.5
Ilardware --8.9 +0.1
Drugs +6.9 +3.9
Furniture +7.1 +3.7

Total, nine lines +6.8 +0.8

Sales of farm implements and agricultural machinery according to
reports received by the Federal Reserve Bank of Chicago were 63% larger
than in December and 12% larger than In January of last year. Orders
for machine tools placed with firms reporting to the National Machine
Tool Builders Association were 29% larger than in December and 78%
larger than in January of last year. Sales of electrical supplies were
generally smaller than a year ago In all districts from which reports were
received.

Stocks of Wholesale Firms.

Stocks of merchandise carried by wholesale firms from which repre-
sentative reports were received were higher at the end of January than
in December in all reporting lines except groceries Compared with a
year ago, stocks In practically all linos continued smaller.
Index numbers of the dollar value of sales in nine important lines of

wholesale distribution included in the Federal Reserve Board's new index
of wholesale distribution are given below, both with and without adjust-
ment for seasonal variations. Percentages showing changes in sales and
stocks by lines and by Federal Reserve districts are likewise shown below.

WHOLESALE DISTRIBUTION BY LINES.a

(Index numbers. based upon dollar value of sales. Monthly a‘ge. 1923-1925=100.)
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January 83 88 112 104 100___
February__ 87 101 108 103 98
March__ 90 105 97 106 96_
April 86 90 94 106 95
May 87 90 110 104 93
June 88 94 90 106 100
July 88 94 134 105 104
August....., 102 105 111 112 108
September_ 91 98 104 114 104
October 86 84 91 III 96__ _
November.. 89 89 105 112 99
December. 86 97 101 106 90

1')28-
January.-_

It a
89

al cart
105
anon-

114 109 103

1927-
January 78 68 92 102 88
February 88 128 85 94 96
March_ 95 144 111 117 109_ _ _
April 76 88 100 108 98
1%.1,ty 76 54 111 98 88
June 78 48 85 99 88
July 81 82 107 100 85
August 125 172 122 110 109
September_ 113 146 127 122 118
October 99 105 114 128 114 
November_ 88 63 110 113 104
December _ 89 50 82 99 85

1928-
January_  85 80 93 106 91

a Index of wholesale d stribut on is described In tie Federal Reserve Bulletin
for December 1927. Index numbers by lines from January 1919 to date are Pub-
ished In that bulletin and may be had upon request to the Federal Reserve Board.
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CHANGES IN SALES AND STOCKS OF WHOLESALE IIKMS BY LINES
' AND BY FEDERAL RESERVE DISTRICTS.

Increase ( -I-) or decrease (-) per cent.

.
Line and Federal
' Reserve Dtstrid.

Sales-January 1928
Compared with

a Stouts-January 1928
Compared with

December 1927. January 1927. December 1927. January 1927.

Groceries-
United Staten-- -5.7 -0.4 -7.3 -15.9
Boston District- - -15.6 -7.2 +0.0 -5.5
New York District -4.7 -2.9 -2.8 -10.5
Philadelphia Dist_ -10.0 +0.1 +4.2 -0.8
Cleveland District -9.8 +0.5 +0.1 -4.6
Richmond District -1.7 -4.3 +2.2 -4.0
Atlanta District__ -1.6 -4.1 -11.3 -8.8
Chicago District__ -7.0 +1.8 +4.3 -14.3
St. Louis District_ -10.2 +3.3 -1.6 -10.8
Minneapolis Dist_ -3.0 +3.0 +3.0 -8.0
Kansas City Dist_ +0.2 -1.5 -10.9 -8.5
Dallas District__ +8.4 +3.8 +7.7 +3.1
San Francisco Dist -3.9 +4.4 -2.8 -19.1
Dry Goods-

United States_ _ -- +21.2 +7.8 +16.6 +15.6
New York District +15.6 -2.1 +6.9 +14.7
Philadelphia Dist_ -28.0 -12.0 +6.0 +3.7
Cleveland District -13.0 +3.9 +19.2 +16.6
Richmond District +29.2 -7.1 +255 +25.0
Atlanta District _ - +12.9 -2.7 +19.3 +12.3
Chicago District__ -13.3 +23.5 +5.2
St. Louis District- +45.5 +20.0 -3.0 +16.9
Kansas City Dist_ +23.8 +4.7 +31.7 +7.2
Dallas District _ ..- +66.2 +50.7 +34.8 +22.0
San Francisco Dist +13.5 +2.0 +11.1 +6.3

Shoes-
United States.-- +13.6 +1.5 +13.7 -1.8
Boston District.__ +35.3 +12.6 -3.0
New York District -403 +38 +14.6 +21.1
Philadelphia Dist_ -54.8 +26.1 +14.0 +27.6
Cleveland District -51.4 -31.7 -0.2 -12.7
Richmond District +62.3 -8.7 +9.9 -35.0
Atlanta District__ +7.8 -17.9
Chicago District.. -13.0 +7.3 41-0:2 -1-8.5
St. Louis District- +71.3 -2.0 -13.3 -2.8
Minneapolis Dist_ -1.0 +38.0 +15.0 +6.0
San Francisco Dist -10.8 -0.3 +1.1 -0.1
Hardware-

United States.... +0.1 +5.3 -7.4
New York Distrct -34.4 -3.2 +30.9 -4.6
Philadelphia Dist_ -28.9 -7.3 +6.0 +6.9
Cleveland District -6.5
Richmond District +5.1 +0.1 -I:2:1 ----i):i
Atlanta District__ +3.1 -3.2 +2.2 -3.6
Chicago District__ -19.4 +1.3 +10.0 -4.5
St. Louis District +7.3 +12.7 -9.8 -23.1
Minneapolis Dist- -18.0 +7.0 +7.0 -9.0
Kansas City Din- -15.5 +5.6 +5.1 +1.3
Dallas District.- -13.5 +5.3 -16.2 -5.3
San Francisco Dist -5.4 -5.5 +5.0 -3.5
Drugs-

United States.... +6.9 +3.9 +2.0 -5.0
New York District +27.4 +10.2 +13.9 -1.3
Philadelphis Dist- +0.8 -3.6 +5.7 +15.7
Cleveland District -5.5 -5.3 ____ ----
Richmond District +12.5 -3.2 ---- ----
Atlanta District__ -5.3 +5.7
Chicago District__ -3.1 +1.1 ;-:1.6 -i-b-li
St. Louis District_ +2.7 -4.3 +0.0 +5.6
Kansas City Dist_ +6.8 +20.8 +3.7 +5.8
Dallas District._ +6.3 +4.8 +2.5 -9.2
San Francisco Dist +4.3 +2.0 -3.1 -2.8
PurnUure- .

United States_ _ +7.1 +3.7 +15.9 +2.0
Richmond District +37.0 +4.2
Atlanta District__ -20.4 +12.0 42-.8. -170
St. Louis District_ +73.4 +30.6 +5.6 -5.9
Kansas City Dist. -11.6 +7.8 +18.3 +4.0
San Francisco Dist -12.1 -1.3 -5.7 +9.1

Agricultural Imp
United States b__ +63.0 +11.7
Minneapolis Dist_ +8.0 -4.0 +We L757.5
Dallas 

District_- 
_ +32.7 +45.7 -1.8 -14.5

Paper and Statto
New York District -1.5 -9.6 -_-_ ---
Philadelphia Dist_ +4.2 -0.6 +2.4 -1.7
Atlanta District_ -0.8 +1.0
San Francisco Dist .13.6 -5.9 2-1T0 -z-Io

Automobile SuPP
San Francisco Dist -12.9 -4.4 +0.3 -3.0

Cotton Jobbers-
New York District -16.6 +2.3 +6.9 +14.7

Silk Goods-
New York District +30.3 +2.8
Cot'n Com Mouses
New York District -9.9 -9.9 ---- -6.4
Machine Tools-

United States c _ _ - +28.8 +77.6
Diamonds-

New York District +23.7 +13.0 ---- ----
Jewelry-

New York District -64.2 +5.4 -4.6 d-5.3

Philadelphia Dist. -77.5 -9.4 +7.7 -12.8

Electrical Suppli
Philadelphia Dist_ -58.8 -20.9 +2.5 -4.4

Atlanta District__ -21.2 -13.4 6.0-28.0

Chicago District__ ____ -7.4+0.6

St. Louis District. -17.1 -16.3 41-3:i +18.9

San Francisco Dist -36.6 -1.0 -15.8 -21.3

a Changes in total stocks for the United states are weighted averages computed

on the basis of firms which have reported regularly to the Federal Reserve System

Since January 1923.
b Sales of agricultural implements for the United States are compiled by the

Chicago Federal Reserve Bank from reports of leading manufactnrers and include

all of their domestic business.
c Based upon Indexes of orders placed with manufacturers furnished by the

National Machine Tool Builders' Association.
d Includes diamonds.

Real Estate Market Index in January 12 Points Higher

than December.

_ Real estate market activity for January was measured by

an index figure of 175, according to the compilation made

monthly by the National Association of Real Estate Boards.

The oompilation is made from official figures of transfers and

conveyances recorded in 41 typical cities. The January

figure was twelve points higher than the index for December.

It is five points lower than the index for January of 1927.

In the Alsoeiation's compilation the average number of

transfers and conveyances recorded during the corresponding

month of the year 1916-1923 in the 41 cities is taken as the

base (100). The index record for the last twelve months

is as follows:

Jan. 1227 170 A tY 1927 156 Oct. 1927 151
Feb. 1927 180 June 1927 161 Nov. 1927 159
Mar. 1927 173 July 1927 167 Dec. 1927 163
April 1927 166 Aug. 1927 163 Jan. 1928 175

Sept. 1927 158

No Business Slump Seen by President Coolidge-Informed
That Trade Is Holding Its Own With the Period a
Year Ago.

President Coolidge does not find that there has been any
marked recession in business according to a Washington
dispatch Feb. 28 to the New York "Times," which adds:
In his opinion, business is about the same as it was this time last

year, with some increase in particular industries. The steel trade is
showing improvement, he has been advised, and merchandise activities
and trade movements have increased in the last three months.
The department store business is not so good as it was this time last

year, but, generally speaking, the President's reports show that busi-
ness has shown no falling off as to indicate a lack of prosperity.

January Figures of Life Insurance Sales-Review of
Records of New England and Other Sections of
Country-Research Bureau's Survey Includes 81
Companies.

The January summaries of life insurance sales in the
United States and Canada were given in our issue of Feb.
25, page 1116. The Life Insurance Sales Research Bureau,
of Hartford, which supplies the figures, in surveying the
records for the month in the various sections of the coun-
try has the following to say under date of Feb. 21:
When the Life Insurance Sales Research Bureau was organized in 1921,

it provided a mediuim hitherto unavailable for the collection of current

statistics on general sales conditions prevailing in the field of life insurance.
One of the earliest publications of the Bureau was its Sales Survey which
gave statistics, compiled from the reports of about twenty companies of

monthly sales by States and sections. The interest which the Survey imme-
diately aroused resulted in an increased number of contributors and the
figures soon included reports from forty-eight companies with a propor-
tionate increase in the value of the Survey. The final step in the revision
was made in January 1924 when new companies were added and revisions
made on back figures to include all the companies. This brought the total
number of contributors up to the present figure and the data now published
by the Bureau on sales in the United States represents the experience of
81 companies having in force 90% of the total ordinary life insurance
outstanding in United States legal reserve companies. Figures just issued
by the Bureau show gains in most parts of the country for January produc-
tion.

Although the novelty attached to the first issues of the Survey has de-
creased with the passing years, the importance of the information it pro-
vides has in no way diminished. The Bureau publishes its sales report
every month giving to ins subscribers otherwise unavailable statistics on
sales eondtions in the various sections of the country as actually experi-
enced by contributing companies. In general, companies have found that
these monthly Surveys lend themselves to very practical use in the Home
Office or in the field. Besides its value as a key to economic conditions
in general, Managers have found the Sales Survey of assistance in check-
ing up on production records. The business produced in an agency should
follow the general experience as set forth in the Survey. If an agency's
record for the current month is considerably behind its last year's volume
and the territory in which it operates has been showing a better record,
then that agency is probably not taking proper advantage of conditions as
they exist in that section. An agent should aim to get a certain pro-
portion of the sales in his territory and the Sales Survey can be used as a
guide to what the proportion should be. The yearly comparisons offered
are found of use-as a measure for future production.
The value of the Survey to the field in general lies in its acceptance

as a simple, understandable picture of the conditions of life insurance
throughout the United States and as an authentic record of the actual
situation in regard to new business and its distribution. The fact that
he Research Bureau issues a similar Survey for the Dominion of Canada
by Provinces makes it possible for companies interested there to supple-
ment their own experience with the records of 16 companies having in force
84c of the total legal reserve ordinary life insurance outstanding in the
Dominion. The two Surveys used in conjunction with one another provide
a comprehensive pictute of conditions on the North American conti-
nent
The sales of ordinary life insurance for the first month of 1928 compare

favorably with the records of last January. A total volume of $609,.
228,000 was sold in the United States this month by reporting United
States and Canadian companies. This is a gain of 1% over the produc-
tion of last January and is shared by most sections of the country.
The gain for the twelve months ended Jan. 81 1928 also amounted
to 1%.

New England.
The New England States as a whole showed ercellent records for the

first month of the year with a gain of 10% over last January's records.
Connecticut and New Hampshire lead the section with monthly gains of
21% and 18%. For the twelve months just ended, this section increased
1% over sales in the preceding twelve months.

Middle Atlantic.
Sales in the Middle Atlantic section are practically identical with last

January's volume. New York gained 1% for the month but sales in New
ersey and Pennsylvania fell off slightly. A 2% increase is reported for
the twelve months just ended over the same period last year.

East North Central.
Ohio is the only State in this section to record increased production over

last January. A gain of 3% is reported for the twelve-month period
ending thie month and is shared by all the States in the section.

West North Central.
Nebraska leads this section of the country with a 28% increase which

is shared by 60% of contributing companies. This gain continues pre-
vious records of favorable conditions. The section as a whole gained 4%

for the month although sales during the past twelve months fell off slightly
as compared to those recorded in the preceding twelvelnonth period.
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South Atlantic.

North and South Carolina lead the other States in this part of the
country for January with gains of 20% each. The section as a whole
averages production 2% better than that recorded for last January. Sales
in the twelve-month period are practically identical with last year's record
with the best gain of 10% reported in North Carolina.

East South Central.
Kentucky alone in this section reports a loss in monthly sales. The

other States show substantial gains for the month. Past losses are re-
flected in the 1% loss over the twelve-month period.

West South Central.
Monthly records continue to improve among the four States comprising

this section. Oklahoma leads with a 21% gain and is the only Stateto gain over the last twelve months.

Mountain.
This section reports a gain of I% over sales last January. Nevadaleads the section with a 64% gain. The twelve-month production showsa slight loss over the same period last year.

Pacific.
Sales for the month are slightly under the record for January 1927but the twelve-month production is 2% higher than in the precedingtwelve months.

As indicated in our Issue of a week ago, a total of 17,-569,000 of ordinary life insurance was purchased in Canada
during the month of January-a gain of 29% over sales last
January. The Bureau in its comments says:
The monthly gain is well distributed throughout the Dominion, NovaBootie showing the only loss. The other Provinces record substantialincreases ranging from 18% in Alberta to 53% in New Brunswick. New-foundland shows the remarkable gain of 80% over January 1927.The record for the twelve months just ended amounts to an increaseof 8% over the preceding twelve months. Saskatchewan shows a slightloss for this period but gains are noted in all the other Provinces. Quebecleads with an 11% increase while both Alberta and Prince Edward Islandreport production 10% better than that for the same period last year.Most of the cities show improved conditions. Winnipeg leads with again of 41% in January 1928. Hamilton and Montreal follow with in-creases of 38% and 37% respectively over last January.

Gain in Wholesale Trade in New York Federal ReserveDistrict-First Improvement Since August.The Federal Reserve Bank of New York announces in theMarch 1 "Monthly Review" that "total sales of reportingwholesale dealers in this district were larger than a yearprevious in January for the first time since last August."The Bank adds:
The most important development was a large increase in orders formachine tools. In the past such an increase has usually preceded oraccompanied an expansion of industrial activity. Substantial increaseswere reported also in sales of men's clothing, drugs, and diamonds, andmoderate increases in cotton goods, silk goods, shoes, paper. and Jewelry.Decreases continued to he reported in sales of groceries and hardware, butwere the smallest in several months.
Collections on outstanding accounts continued at about the same ratesas a year ago. Stocks held by dealers in shoes, cotton goods. and Jewelryand diamonds remained substantially larger than last year, but stocks ofgrocery, drug, and hardware dealers were somewhsj smaller.

Commodity.

Percentage Change
January 1928

from
December 1927

Percentage Change
January 1928

from
January 1927

Per Cent of
Accounts

Outstanding
December 31,

Collected
in JanuaryNet

Sales.

Stock
End of
Month.

Net
Sates.

Stock
End of
Month. 1928. 1927.

Groceries 
Men's clothing 
Women's dresses 
Women's coats and suits._
Cotton goods-Jobbers.....
Cotton goods-Commtss'n
Silk goods 
Shoes 
Drugs 
Hardware 
Machine tools..' 
Stationery 
Paper 
Diamonds 
Jewelry 

Weighted average.- -- -

-4.7
+60.5
+33.1
+103.9
-16.6
-9.9  
+30.3
-40.3
+27.4
-34.4
+28.8  
-1.5
+5.3
+23.71
-64.2f

-2.8

+6.9

+14.6
+13.9
+30.9

-4.6

-2.9
  +17.5  
  -20.3  

-1.6  
+23
-6.4  
+2.8
+3.8
+10.2
-32
+77.6  
-9.6  
+2.1

1+13.61
1 +5.41

-1J.5

+14.7

+21.1
-1.3
-4.6

+5.3

72.8
49.8

31.1

50.3
37.1
47.8
45.4

74.8
69.4

53.4

73.0
. 52.2

32.1

52.4
35.0
44.1
43.0

73.2
86.4

48.3
+19.8 +3.8 54.9 54.R

* Reported by the National Machine Tool Builders' Association.

Prices of Commodities "the Statist's" Index Numbers--in Continuation of Sauerbeck's Figures.
The following (copyright) is from the "London Statist"of Feb. 18:
The slight downward movement in the general level of wholesale pricesthat became evident in the final month of 1927 was accelerated in the firstmonth of the current year. The index number for January was 120.9, asagainst 121.4 for the preceding month. The recession last month was dueprincipally to lower prices in the "minerals" group of the "Materials"section. Changes by groups of commodities are shown in the followingtable:

Jan.
31

1928.

...

Dec.
31

1927.

Jan.
31

1927.

June
30

1914.

+ or- % Jan 1928 on
Dec.
1927.

Jan.
1927.

June
1914.

Vegetable food 
Animal food 
Sugar, coffee & tea 

Foodstuffs 

Minerals 
Textiles 
Sundries 

Materials 
n•_...1-

105.6
136.9
80.1

104-5
136.6
83.1

108.3
143.4
87.2

66.5
97.5
51.8

+1.9
+0.2
-3.6

-26
-4.5
-8.2

--
+58.4
+40.4
+54.6

111.8 111.8 116.7 74.8 - --4.2 +49.5
126.1
135.7
122.8

132.1
135.4
121.1

156.1
118.3
116.6

96.7
80.6
82.5

-4.5
+0.2
+1.4

-12.8
+14.8
+5.3

-
+30.4
+68.4
+489

127.6 128.5 127.7 85.7 -0.7 - +48.8
1.1111 0 101 I 100 f VI .. ._n A --

The outstanding feature of last month's movements is to be found in theminerals :ecti m, where considerable falls in prices were reported, notablyin coal, tin and lead. The only commodity in this section which movedin an upward direction was copper, and the advance in this case was of noparticular importance. In the textile group an advance In cotton prices wasapproximately offset by the lower quotation for flax. The advance In thesundry materials group is attributable largely to leather and timber.Individual movements within the foodstuffs group were Of some magni-tude, but, as will be seen from the above table, they exactly Cancelled out.

Department Store Trade in New York Federal Reserve
District in January Below That of Year Ago-
Lower Prices Contributing Factor.

"January sales of leading department stores in this district
were 3% smaller than a year ago, whereas there has been anaverage year-to-year increase of at least 4% in recent years"
says the Federal Reserve Bank of New York, which states
that "lower prices this year probably account for a part, but
not all of the January decline."
Further surveying department store trade, the Bank, in

its "Monthly Review," issued March 1, says:
As the following table shows, conditions varied considerably in the

different localities within the district.
Apparel store sales showed a substantial increase over Jan. 1927, and

mail order houses continued to report somewhat larger sales than a year
previous, though the increase was smaller In January than in December.

Collections on charge accounts continued at a higher rate than a year
ago in most localities for which an adequate number of reports were avail-
able. Stocks of merchandise at the end of January remained smaller than
a year ago, but due to the relatively small sales, the rate of stock turnover
for the month was slightly lower than in Jan. 1927.

Percentage Change
January 1928 from

January 1927

Per Cant of
Charge Accounts

Outstanding
December 31,

Collected in Jan'r

Net
Sales.

Stock on
Hand lend
0/Mo. 1927. 1928,

New York 
Buffalo 
Rochester 
Syracuse 

Bridgeport 
Elsewhere 

Northern New York State 
Central New York State 
Southern New York State 
Hudson River Valley District Capital District 
Westchester District 

All department stores 

Apparel stores 
Mall order houses 

-4.2
-1.5
+0.8
-4.1
-0.4
-7.9
+5.8
+7.4

-7.7
+4.2
+21.6
+12.9

-3.4
+4.0
-2.3
-9.5
+1.1
-3.6
-3.3

47.0
52.6
44.8

51.7

37,4

65.1
61.0
45.8

49.7

39.4

-2.5 48.0 82.5

+5.0
+3.6

+3.9 45.8 51.4

The following table indicates that among the principal departments shoesales showed the largest increase over last year, while sales in most of theapparel and yard-goods departments showed decreases.

Net Sales
Percentage Change
January 1928

from Jan. 1927.

Stock on Band
Percentage Change
Jan. 31 1928

from Jan. 31 1927.
Shoes 
Books and stationery 
Home furnishings 
Luggage and other leather goods Toilet articles and drugs 
Hosiery 
Toys and sporting goods 
Linens and handkerchiefs 
Furniture 
Women's and Misses' ready-to-wear 
Women's ready-to-wear wwexaorles Silverware and jewelry 
Musical instruments and radio 
Men's furnishings 
Cotton goods 
Silks and velvets 
Woolen goods 
Men's and boys' wear 
hilscellaneous 

+10.2
+9.3
+7.8
+6.7
+5.3
+1.7
+1.4
+0.6
+0.5
-0.3
-0.9
-2.1
-2.4
-2.3
-3.8
-6.0
-13.1
-21.9
- 7.0

+15.1
-5,8
+5.4

-22.4
-0.3
+6.6
--4.3
+0,2-
+0.1
-3:4
-03
-2,4

Course of Chain Store Sales in New York Federal
Reserve District in January.

The course of chain store business in the New YorkFederal Reserve District is indicated as follows in the March1 "Monthly Review of Credit and Business Conditions!,issued by the Federal Reserve Agent at New York.
Report of leading chain store organizations, as well as departmentstores. Indicated rather slow retail trade in January. Total sales In mostlines continued larger than a year previous, but sales per store were smallerthan in Jan. 1927 in all lines except aroceriea•
Variety stores continue to lead in the rate of growth, measured either bythe increase in number of stores or in total sales. The expansion in thenumber of units operated by grocery chains is proceeding somewhat lessrapidly than a year ago, but the volume of business continues to show alarge increase each month. Five and ten cent store, shoe, and candychains have increased the number of stores considerably during the pastyear, but increase in volume of sales in Jan was not correspondingly large. 

Percentage Change
January 1928 from January 1927.

Type of Store.
Number

of
Stores.

Total
Sales.

&ad.
per

Stars.
Grocery 
Ten cent 
Drug 
Tobacco 
Shoe 
Variety 
Candy 

+7.4
+9.4
+3.1
+0.8
+8.2
+24.6
+8.3

+20.4
+7.1
+1.2
-6.8
+5.5
+21.6
+0.9

+12.2
--211

-7.8
-2.6
-2.4
-6.8

Total +7.3 +15.5 +71_
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Better Showing By New England Business Reported
By Federal Reserve Bank of Boston—Reduction in
Employment in Manufacturing Establishments.

According to Frederic H. Curtiss of the Federal Reserve
Bank of Boston, "an improvement in business activity in

the United States in January, which apparently had as its

chief- motive force the larger ordering by the automobile,

railroad, implement and construction industries, with the

attendant sharp recovery in iron and steel operations, was

accompanied by a better showing by New England business."

Mr. Curtiss, in the Bank's Monthly Review, dated March 1,

adds:
The New England Business Activity Index in January rose approximately

2% from its December level, and was slightly higher than in January 1927.

The change for the better in this district, while probably not as large as

for the country as a whole, took place in the face of a further recession in

textile mill activity, with its resultant wage cuts and losses in the number

employed, and with less favorable conditions prevailing in retail trade.

The freight carloadings of manufactured products, when adjusted for sea-

sonal influences, showed an increase from December, and, while still below

a year ago, the Shippers' Advisory Board has estimated New England freight

car requirements for the first quarter as 1% larger than for the same period

of 1927. which compares with an estimated decrease for the whole country

of 2.3%. Among the major industries, the building, boot and shoe, silk,

and wool were operating more actively than a month earlier. New build-

ing construction in prospect a year ago was unusually small, while a new

January record for the value of contracts awarded was established this year,

aided by more favorable weather than is customary at this time of the year.

The production of shoes in New England increased 25% between December

and January, or approximately 10% more than usually occurs between

those months. The rate of shipments of shoes from the shoe centers

through part of February indicates that the January activity has been

maintained. The volume of wool consumed by New England mills showed

more than the customary increase in January, and was slightly larger than

in January 1927. The price of raw wool has continued to rise steadily,

and on the average is now over 10% higher than a year ago. Trading in

the Boston market has been only moderately active. An improvement in

the fine cotton goods markets has been reported recently, although the

volume of sales is probably still less than production. Cotton consumed

by New England mills was the lowest for that month since 1921. although

it increased slightly more than usual from December. The number em-

ployed by manufacturing establishments in this district was again reduced.

and unemployment has been more noticeable. Since the middle of January.

mosey rates have strengthened, and on Feb. 7, the discount rate of this

bank was raised from 3S to 4%.

Commissioner Hamilton's Report to Gov. Smith on
Unemployment Situation in New York. State.—

Governor's Request to Mayors and Supervisors to
Expedite Public Works To Provide Work.

In reply to the recent request of Governor Smith for a

report on the unemployment situation in New York State,

James A. Hamilton, State Industrial Commissioner, present-

ed the results of his final survey to the Governor on Feb. 15,

stating that "the evidence at hand indicates an extensive

amount of unemployment, and that serious distress has been

caused." Commissioner Hamilton further said:

"No man can safely predict the future, but it is certainly true that if

the present condition is not relieved, distress will increase. If industrial

conditions grow worse, growing unemployment, with its attendants of

want and illness, will become an inevitable result. One has to go back

to 1921 to find an employment situation rivaling the present."

Governor Smith's request for the data on the subject was

referred to in our issue of Feb. 11, page 787. With the re-

ceipt of Commissioner Hamilton's report, Governor Smith

on Feb. 18 addressed a letter to the Mayors of the various

cities throughout the State and the Chairmen of Boards of

County Supervisors suggesting that the work of local im-

provements be brought under way with a view to relieving

the unemployment situation. The Governor's letter fol-

lows:
"On Feb. 4 I requested the Industrial Commissioner, through the Di

vi.

filen of Employment, to make a rapid survey of the conditions of unem-

ployment affecting New York City and as many cities of the State as

:possible. He presented his report Feb. 15.
"I immediately called a meeting of the Governor's Cabinet, made up

of the department heads, and submitted the report to them with a request

that all public works undertaken by the State be speeded up in an effort

to relieve the situation.
"I enclose herewith a copy of the report, with the respectful suggestion

that proper steps with respect to your local improvements be taken in

order that you may be able to help relieve the present unemployment

situation.
Sincerely yours,

ALFRED E. SMITH."

The "Knickerbocker Press" of Albany, in its account of

Commissioner Hamilton's report which was made public at

Albany on Feb. 19, mid:
While no actual census of unemployment was possible in the rapid

survey undertaken at the Governor's direction, Commissioner Hamilton

cited figures from representative communities and reports of labor and

welfare organizations indicating the seriousness of the situation prevailing

generally.
The report emphasizes that the conditions described are not confined to

New York State.
"Reports from other States, and from the United States as a whole,

show a similar situation," the Commissioner stated.
The disastrous floods in Vermont last November were responsible in

some measure for the increase in the number of applications for work in

this State, it was said at the department of labor offices. Employees
of many Vermont industries which have not been re-established since
the flood have been forced to seek employment elsewhere and many of
them, it was pointed out, have turned to the New York State industrial
field.

Typical reports from up-State cities were cited as follows:
At Schenectady, the General Electric Company employed 1,200 less in

the past month than in October.

35,000 at Buffalo.

Buffalo, with a population of 538,016, reported between 35,000 and
40,000 unemployed. The greatest amount of unemployment since 1921 was
reported by the Buffalo Industrial Aid bureau. Conditions in the chemical,
metal and machine industries, foundries, Steel mills and building trades
were reported far below nonnal.
The Rochester Chamber of Commerce reported 10,000 out of work in

a population of 316,786, and the chief of police reported that there have
been more applicants for relief during the past three months than at any
time since 1922.

Rochester clothing trades had fifty per cent, of the workers unemployed,
according to labor union figures.

Syracuse reported little better conditions, with between 5,000 and 7,000
out of work.

Similar conditions were cited in all of the larger cities and many of the
smaller communities of the State.

From the New York "Herald-Tribune" we take the fol-
lowing Albany advices, Feb. 19:
New York City unemployment was reeresented to be serious, to have

"grown worse in recent months," and to show no prospect of improvement.
The general level of factory employment in the State declined during

1927, the Governor was informed, and the December 1927 index of such
employment was below that of December 1921. A further decrease of 2%
in January of this year was reported to have brought the index for last
month below that of January 1921, based on returns from manufacturers
employing 40% of the State's factory workers.
"Markedly less building work in 1927 than in the preceding year" was

indicated, Mr. Hamilton said, by such records as his department receives
from building employers, and a 13% decrease in the amount involved in
building operations was shown by monthly returns from the building de-
partments of twenty-three cities. . . .

No Estimate of Jobless Here.

No attempt was made to estimate the number of jobless in New York City,
but part of a report of the welfare council was submitted.

This showed, among other things, that in the last five weeks of 1927
adult registrations for jobs in State employment bureaus in Manhattan.
Brooklyn, the Bronx and in the Harlem office for negroes totaled 5,529, a
23.2% decrease from the corresponding period of 1926, but that juvenile
registration increased 15.3%, making a net decrease of 13.6%.

Placements fell off 36.6% in December last, compared with the previous
December.
"The decline in registrants," or applicants, it was pointed out, "may be

explained by the fact that in times of serious unemployment men flock
into the office, and when they hear jobs are not available turn away with-
out registering. When there is a fair condition of the market, with some
jobs available, a larger proportion of the men who call make formal regis-
tration. The largest percentage of registration is obtained when many jobs
are open, since the workmen become eager to move on to better positions.
In addition, space in one of the offices is limited- and when it becomes con-
gested many turn away immediately, thus reducing still further the number

registering."
An increased number of applicants for last December over December

1926 was reported, however, by 22 out of 30 voluntary employment
agencies. Nine of the 22 showed decreased placements. "Of the remaining
13, which recorded increases both in applications and placements," the
sub-report pointed out, "ten showed a less proportional increase for place-
ments than for applications." Of the eight reporting a decrease in the
number of applicants, five showed likewise a decrease in the number of
placements, in four instances a greater proportional decrease than for
applications."
Placements by those 30 agencies increased from 4,909 in December 1928

to 5,547 in December 1927. "A number of agencies reported," it was ex-
plained, "that increased placements indicated that the larger number of
applicants permitted better selection, and consequently that a larger pro-
portion of the vacancies notified were filled. Comment was made in
several instances that conditions were much more serious in January than
in December. Employers' orders were said to be decidedly inactive."
As showing effect of increased unemployment, the report cited that thir-

teen families' service organizations in the metropolis had 23,330 "major
care" cases, costing $157,933.25, in December, where they had 21,380, cost-
ing $162,793.11, a year before, and that six traced the 57% of their in-
crease to lack of work.

Seamen's Calls for Aid Increase.
Nine cut of the ten seamen's agencies reported increased calls for ser-

vice, sending up their relief expenditures from $1,431.82 in December, 1926,
to $2,317.41 in the last month of 1927.

Three out of four agencies for homeless men showed a gain from 2,499
to 2,922 in men helped, and the municipal lodging house population went
from 10.167 to 17,220, with an 80% increase in non-residents to support
the belief that jobless are drifting into New York from other parts of the
country.
The New York City Department of Licenses reported from representative

private employment agencies under their supervision as follows:
"Commercial agencies (agencies supplying office workers), 10% increase

In the number of registered workers and 10% decrease in the number of
positions available.
"Hotel agencies 40% decrease in number of jobs and 50% increase in

number of workers applying for jobs.
"Domestic servant agencies, fewer calls for worker..
"General agencies, more seekers for work than jobs available. Greater

number of applicants than usual from outside of New York State."

Up-State Cenditiona.

"The State Charities Aid Association has reported to me," said Commis-
sioner Hamilton "that of 33 up-State counties reporting to them this
week, 18 state ;hat conditions are worse than usual at this time of year,
with varying degrees of seriousness. It is most pronounced in industrial
centers, due to smaller volume of employment in factories, and is most
keenly felt by the unskilled, the drifters, the very young and those with
physical handicaps.

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



MAR. 3 1928.] FINANCIAL CHRONICLE 1269

"It should be pointed out that the conditions above described are not
confined to New York City, nor to New York State. Reports from other
States, and from the United States as a whole, show a similar situation.
The United States Bureau of Labor statistics with a nation-wide system
of factory employment returns similar to that of New York State, like-
wise reports declining employment in 1927. The same is true of indi-
vidual States."
For the first time since 1921 the Buffalo city mission has organized

a bread line, feeding approximately 200 persons a day, according to re-
ports made to the State Labor Department and included in the statement
sent to the Governor. An emergency annex in the Erie County lodging
house, not used since 1921, has been opened and "the Charity Organiza-
tions Society, representing private social agencies, reports the heaviest drain
of resources since 1921, 30% of the applicants giving unemployment as
their reason for seeking aid."

Buffalo Situation Worst Since 1921.

While the Industrial Aid Bureau in Buffalo sees the greatest unemploy-
ment since 1921, the pay roll records, which comprise approximately one-
third of the total number of factory workers in Buffalo, show a decline,
according to the report, of 8% in the number of employees since February,
1927, and a decline of 15% since February 1925.
"Forty per cent, of the leading building trade workers are idle," it

says; "approximately 8,000 unemployed. Retail conditions are not en-
couraging, although they do not indicate a bad condition. It is, however,
unsatisfactory, reflecting the result of unemployment."

Conditions in the chemical industry, metal and machine group, foundries,
steel mills and the building trades, are way below normal for this time
of year, while automotive operations and flour milling are in fairly good
shape.
For New York City, the report of agencies other than those previously

mentioned, as follows:
"A serious unemployment condition exists for the Negro population.

The Urban League reports that while in January 1927 they had 265 appli-
cants for every 200 jobs, in January 1928 there were 1,075 applicants for
every 100 jobs.
The Bronx Y, M. C. A. reports in January 1927 588 applicants for

every 100 jobs.
The Vocational Service for Juniors reports that in January 1927 for

minors between fourteen and eighteen years, there were more than enough
jobs to go around; in January 1928 there were no jobs for at least one-
third of the ehildren.
"The American Legion of Bronx County reports on an average of 100

veterans a week seeking employment; 90% of these are married men with
families.
"Two large commercial employment agencies placing office and clerical

help report 100% increase in the number of applicants for jobs; that
these represent no more high type people than are usually looking for
positions, but many more so-called second-rate workers.

Many Hotel Workers Jobless.

"The Sixth Avenue agencies for hotels and restaurant workers report
a stream of applicants in and out all day long, with no available jobs.
A great many of them are from outside New York City. Men will take
jobs at any wages.
"The Cemmissioner of Licenses reports that in the commercial employ-

ment bureaus in this city the demand for workers is 10% less than last
Winter, whereas the number seeking work is 10% greater.
"Of the skilled workers, the Employing Printers' Association reports

more applicants for work in January, 1928, than any month during the
last six years.
"The Amalgamated Clothing Workers, with a membership of 45,000,

report 15,000 out of work, with the year 1927 a 'very bad year.'
"The President of the State Federation of Labor reports an acute

employment situation among their membership, excepting the United
Hat Workers, who are better off than they ever were."

Following up his letters to the Mayors and County Super-
visors of the State urging them to speed the construction
of public works as one means of relieving unemployment,
Governor Smith conferred on Feb. 20 with the Republican
Finance Committee Chairmen of the Legislature in an ef-
fort to quicken the State's activities, said an Albany dis-
patch on that date to the New York "Times," which in
part also stated:
From both Senator Charles J. Hewitt, Finance Chairman of the upper

house, and Assemblyman Everly Hutchinson, finance leader in the lower
house, the Governor obtained a promise that appropriation bills on the
calendar providing large expenditures for labor on bridges, highways and
parkways would be speedily passed.
The Governor announced that as soon as they were laid before him

he would sign the bills, with their appropriations of $37,000,000, and
through his Cabinet rush the preliminary work of office preparation and
contract letting so that men might be employed on the roads as soon as
the snows have gone.

With the object of putting pressure behind the construction program
he has delegated a Cabinet committee to take responsibility, consisting
of Secretary of State Robert Moses, Colonel Frederick Stuart Greene,
Superintendent of Public Works, and State Architect William E Hau-
gard.

$100,000,000 Available for Works.

The Governor made it clear that his emphasis on public works as a method
of providing employment was more than a gesture. He pointed out that
the State had available about $100,000,000 for construction in appro-
priations from current revenues and in bond issues which would put to
work a considerable number of men, running into the thousands, if it
were spent promptly.

The Department of Public Works alone has more than $42,000,000 for
Its program, he said, almost all of which would have to go for labor.
Most of the money for Long Island parks would be spent for that purpose,
too, he continued.

"If this is just the program of the State authorities, how much more
there must be if the work of cities, towns and counties is included," the
Governor declared. "Their work has to be done some time. Let them begin
right now. If there is a plumbing job to be done in the county Court House
of Chemung County during the coming year, let them have it done now.
"I am not making any wild suggestions for useless building. What I

suggest is to have work which is already planned get started and work
which is already begun intensified."

It was noted in the New York "World" of Feb. 22 that no
time was lost by State and city officials in putting into
effect Governor Smith's suggestion that public works proj-
ects be gotten under way at once as a means of relieving the
unemployment situation; ground was broken on Feb. 21 for
the new $3,000,000 State office building which will occupy
the rectangular plot north of the new County Court House,
bounded by Centre, Franklin, Baxter and Worth Streets
The item added:
The excavating contractors, Reilly 8z D'Aquila of No. 415 East 61st St.,

put a steam shovel gang and thirty trucks to work clearing the way for
the new structure.

It became necessary to give short notice to the Board of Child Welfare
to vacate a small two-story building which stands on the site. The board
had previously been notified to vacate by June 1. Yesterday it was re-
quested to find new quarters in three days or as soon thereafter as pos-
sible.
Two additional steam shovels will be put to work to-day and the number

of men employed will be increased as the work progresses.

Survey of Unemployment by American Federation of
Labor—Largest Percentage of Idle in Baltimore.

According to Associated Press dispatches from Washing-
ton Feb. 26, "The American Federationist," official organ of
the American Federation of Labor, prints an article declar-
ing that at the end of January one-sixth of the labor union
membership in 23 representative cities of the United States
were unemployed, and the proportion of the total idle had
increased over that reported for preceding months. The
Associated Press advices add:
The article added that "since most unions give special aid to their members

In finding employment it is probable that unemployment among unorgan-

ized workers is much higher."
In the 23 cities as to which "The Federationist" survey was made, the

average unemployment among labor union members during the quarter

Just preceding January amounted to 13.8% of the organization member-

ship. The exact proportion of union men unemployed during January in

the same cities was 17.8%•
The greatest percentage of unemployment reported was at Baltimore,

amounting to 42.5% of total union membership there, while the lowest was

at Chicago, where it was 7.8%.
Another city slightly affected was San Antonio, where the percentage idle

In January was 9, while at Milwaukee it was 9.8%.
In New York union unemployment amounted to 24.2% of membership;

Philadelphia, 30.6%; San Francisco, 14.3%; Cleveland, 33.8%; Detroit,

32.3%; Birmingham, Ala., 16.6%; Boston, 19.6%; Buffalo, 26.7%; Denver,

21.3%; Minneapolis, 11.6%; Omaha, 26%; Seattle, 11.3%; Washington,

13%; Jersey City, 21.6%; Los Angeles, 22.7%; St. Louis, 12.5%. and

Atlanta, 9.7%.
The Federal Labor Department is now completing a more extensive sur-

vey of unemployment conditions and is expected to make public its findings

after March 1.

Secretary of Labor Davis Believes Reports of Unemploy-
ment Exaggerated—Program of Flood Control and
Naval Betterment to Aid in Relieving Unemploy-
ment—Urges Support of Tariff by Labor.

With a statement that unemployment has increased lately

in the United States, Secretary of Labor Davis in an address

on Feb. 16 at Washington urged members of an association

or marine engineers to resist wage or tariff reductions, which

he said might aggravate conditions. The Associated Press

accounts from which we quote indicated as follows what

Secretary Davis had to say:
"We have unemployment in the country," the Secretary said. "Every

one knows it, why not admit it? As to the total number of people now

unemployed, a number of estimates are going the rounds. My own guess

Is that these are somewhat exaggerated. The Department of Labor Is

now gathering figures to show what the present unemployment total

actually is. As soon as these figures are ready the public shall have them.

"In the meantime, let us remember that 42.000.000 Americans are

gainfully employed, and the present unemployment can be only a very

small percentage of the whole. Many of those now unemployed will be

reemployed with the coming Spring, especially if the Government program

of flood prevention, naval betterment, construction in various State and

private projects are speeded up. In the long run, conditions will absorb

the great proportion of those now jobless."

Mr. Davis said that machine extension in industry had displaced a great

many men and that what was now needed was "new kind of industry to

absorb this surplus."
"Above all, we need not to reduce the wages of those now operating

automatic machines," he continued. "To do so would lower the purchasing

power of the American people to a point that would hit all business a fear-

ful blow. Effort is needed to develop new public demand and new Industries

at home.
"It is necessary to ask how long America can be prosperous unless we

do more of our own work and supply more of our own needs here at home,

instead of sending American money abroad to develop foreign industries

that are destined to compete with our own. . .
"Mr. Workingman, some of you have been opposed to the tariff. This is

a day to be forewarned. Please remember I am talking economics now, not

politics. America should have a tariff that will not permit anything to be
Imported froth a country that we can make in our own lands unless the same
standards of living and the same wages exist in foreign countries as exist
here. These people who are looking abroad are emphasizing the unemploy-
ment problem here at home."

Nationwide Survey into Employment Conditions Under-
taken by Secretary of Commerce Hoover.

Incident to the proposed inquiry into the trend of business
by a committee of which he is Chairman, Herbert Hoover,
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Secretary of Commerce, began on Feb. 4 a nationwide in-
quiry into industrial employment conditions at the first
meeting of the recently organized Economic Survey, at the
offices of the Social Science Research Council, 5 East 42d St.
The New York "Times" of Feb. 22 mid:
Mr. Hoover explained that the employment survey would take about a

year to complete and that it was proposed to determine facts with regard
to such questions as shifts in employment, changes in methods of production
in industry and agriculture, movements in business cycles and foreign
trade and foreign credits. Private individuals have provided the money
for the Bureau of Economic Research of this city to make the survey In
cooperation with the Department of Commerce.
The proposed inquiry into the trends of business was re-

ferred to in our issues of Feb. 4, page 665, and Feb. 25, page
1139.

Creation of Federal Bureau to Assist in Placing Unem-
ployed Advocated by Representative Johnson.

The creation of a Federal Bureau to assist in a proper dis-
tribution of surplus labor was suggested at Washington on
Feb. 25 by Representative Albert Johnson of Washington
State, Chairman of the House Committee on Immigration,
it is learned from a dispatch to the New York "Times."
Continuing it said:
Mr Johnson made this recommendation after consideration of conditions

revealed by committee hearings on the bill offered by Representative Box,
Democrat, of Texas, providing for the extension of the 2% immigration
quotas to countries of this hemisphere.
The hearings have developed that in the Southwest and West there Is

a seasonal shortage of workers on farms and ranches, which Is met on'y
by Mexican workers. Witnesses have said that Americans will not do the
work required.
Mr. Johnson said that shortage of labor In one section of the country

and heavy unemployment in others were due to lack of proper adjustment
of supply to demand since the World War.

It was indicated that the subject would be investigated through the
Federal Employment Service of the Department of Labor.
Raj resentative Box said that the unemployed in the country had been

estimated as high as 4,000.900 and that one of the purposes of his legis-
lation was to prevent an increase.
The rnisration of domestic labor had taken the negro from the South to

the North, Mr. Box added, and the situation had been accentuated by an
influx from the West Indies.

Instead of these immigrants distributing themselves throughout the
country, they had gone to the upper Atlantic States, he said. A year ago.
he continued. there were three applicants for every job in New York held
he a negro T. Idle to-day, he had been informed, the ratio was 10 to 1.
"We have received 135,000 West Indian negroes in 10 or 15 years,"

said Mr. Box. "and the estimate Is they are coming at the rate of 7,000 to
10.000 every year."
It was said, further, that since operation of the 1924 Inunigration Act,

which restricted the influx of European labor, Southern negrces had for-
saken theft work and gone North. attracted by high wages and bright lights.
The hearings will continue for another week.

Increase in Employment in Canada.
Canadian Press advices from Ottawa on Feb. 28 stated:
There was an increase in employment at the beginning of February.

although the situation still was affected to some extent by inventory shut-
downs and, more so, by continued seasonal slackness in the out-of-door
Industries. Employment was in greater volume, however, than on the
same date in any other year of the record.

Employment Situation in Germany, Great Britain and
France.

The following Berlin, London and Paris advices Feb. 26
regarding the employment situation abroad are from the
New York "Times" (copyright):

Berlin.--In the third week of February improvement in the labor market
continued throughout the Reich. The chemical industry continued to
report full employment and the textile trade made on the whole a satisfac-
tory showing. Some branches, especially woven goods and artificial silk,
are extremely busy.
The employment situation in the metal industry is not uniform, and a

tendency toward reduction of unemployment still prevails.
London.—Unemployment among the 11,800,000 insured work people in

Great Britain on Jan. 23 was officially reported as 10.7%, or about 1.260,-
000. This latest percentage compares with 9.8 a month earlier, and is the
highest percentage of unemployment reported in any month since last
February. It compares, however, with 12% a year ago, and with as high
a per centage as 14.61n the middle of 1926. excluding the striking coal miners.
The Ministry of Labor estimates average cost of living, based on retail

prices at the beginning of February, to be 66% above the pre-war average.
A month ago it was 68% above the pre-war and a year ago 72%.
Paris.—The number of unemployed workingmen in Franco as officially

reported last week was 15,947. This compared with 16,623 the week before
and with 17,467 two weeks ago. The unemployment figures still exceed
the 14,700 of January but are much below the 73.000 reported at this sea-
son in 1927.

Jackson & Co. on Unemployment Problem in U. S.—
Situation Expected To Be Less Critical in Com-
ing Year.

Although the unemployment problem in the !Jilted States
assumed alarming proportions during the latter part of
1927, and resulted in the opening of inquiries by Govern-
ment and State officials, the situation will be less critical in
the coming year, according to a review to be published Feb.
25 by Jackson Bros. & Co. of Chicago and New York.
"The decline for the country as a whole has carried employ-
ment practically to where it stood in the summer of 1924,

but it is still well above the period of depression that existed
in 1921," states the review. "A study of the 1927 trend
must take into consideration such unforeseen and temporary
influences as the slackening in the motor industry and to
the widespread suspension of coal mining operations as a
result of labor troubles."

After pointing out that the sharp decline in employment
during November of last year can be largely accounted for
by the operation of normal and regularly recurring seasonal
changes, the review predicts the biggest year in the history
of automotive industry, stating that steel and iron produc-
tion will increase materially, and that both building con-
struction and the position of agriculture show great improve-
ment, the review concludes:
"With this prospect in view, there is every indication that labor as well

as industry will benefit. Increased activity in the key industries of the
country always stimulates the demand for labor, with the remit dal an
immediate improvement in the general employment situation will follow."

Proposed Institute of Food Distribution.
The organization is now under way of the American Insti-

tute on Food Distribution, the purpose of which is to bring
together producers of food, manufacturers of food products,
wholesalers and retailers of food, chain store operators,
and brokers distributing foods, in a program to

Assemble and distribute facts about current food markets.
Digest the important happenings in the changing structure of food dis-

tribution that we may individually have better knowledge of what is tak-
ing place.

Learn the truth regarding the fundamental economics of the new food
distribution that we each may go through this period of change with a
minimum of confusion and financial adjustment.
Gordon C. Corbaley, President of the Meinrath-Corbaley

Co. is preliminary Chairman of the Institute, which has
temporary offices at 67 Wall St., New York. In an article
in the New York "Journal of Commerce" of Jan. 28, Mr.
Corbaley in discussing the movement said in part:

Distributing foods is, in dollars and cents, the greatest single business in
the United States. Therefore the entire country has a deep interest in
having a machinery of food distribution that is solid and prosperous. To
have a business full of bankruptcies and trouble will be bad for everyone.
Foodstuffs are a serious problem because they are seasonable. Practically
all foods must be gathered during a period of a tow weeks and then dis-
tribution must assume the responsibilitity of carrying and delivering them to
conrumers during the remaining cycle of the year. The field of the In-
stitute of Food Distribution begins with millions of producers assembling
food and goes through the processes of packaging, warehousing, advertis-
ing and selling until delivery is made through more than 300,000 retail out-
lets.

60,000 Chain Stores.
For several reasons that vast organization has been and now is in process

of being greatly changed. More than 60,000 of the retail outlets have been
removed from their former relationship and now are in chain store groups
dealing with prcducers and consumers upon a different basis. This disloca-
tion in itself would be enough to upset the entire distributing relationship and
generally to disturb the commodity markets. It has, however, been ac-
companied by other changes such as hand-to-mouth buying, the altered eat-
ing habits of the people, the rapid changes In source of supply and es-
pecially by the growth of the new forces in merchandising that we gen-
erally class under the head of advertising.

Distribution Is the Problem.
These influences have affected every unit in the scheme of food distribution

and the average business has felt that it was in a period of change where it
had to do unusual things to keep ahead of competition. This state of mind
has added to the confusion. Men are doing unusual things because they
want to move faster than their competitor. The real problem of foods to-
day is distribution—how can we have the orderly relationship that we must
have if all parts of the industry are to be prosperous and contented. The
method in other trades has been to organize Institutes or central clearing
houses for trade information. These Institutes, when successful, have
stabilized trade practices.

Need for Knowledge.
When an institute of food distribution was first proposed last winter

there was a feeling that the parts of the food business were so different
that It would be almost impossible to bring thorn together in a working
relationship. Many months were required gradually to bring recognition
that the real function of an institute is to disseminate bettor knowledge
and that the knowledge wanted by one arm of the trade is almost identical
with the knowledge that is required by each other group.
About a score of men incidentally coming together from different parts

of the trade have pledged donations of $12,000 for use in opening a tem-
porary office in New York to carry this Idea through the period of tem-
porary organization. This office will continuo the correspondence with
the men first approached and will invite the participation of other loaders
until there is pledged support sufficient to justify permanent organization.
Simultaneously this office is taking in hand the suggested plans of operating
the Institute and is doing the foundation work so that service In a partial
way can be commenced as soon as an organization is perfected.

Trustees from Fly( Branches of Trade.
The completed board of trustees selected from the members of the

institute will really be a union of five separate committees representing
the five arms of the trade. To this general committee will be added a
number of publishers and advertising men to represent the general public.
This last group Is being named in association with the newly organized
Bureau of Research and Education of the International Advertising Associa-
tion, and will include some of the biggest men in the country. Perhaps
150 men have been in the early discussions. These men have been from
every part of the country and have represented almost every type of trade
activity. No attempt has been made to pick any definite committee
because that did no seem to be necessary. A committee chosen now
would mean embarrassments when the trade canvass Is completed.
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Representative Men.

We have just met informally amd talked and now some of us are putting
up some money to start the formal shaping. The Pacific Coast man has
been the writer, a food broker, a partner in the Meinrath group. The,
largest financial support is from H W. Phelps, President of the American
Can Co. Mr. Phelps does not know how far this movement can go, but

he is ready to give time and money in the hope that the distribution of
canned goods will be helped. The leadership among the canners has
been taken by E. F. Trego. of Hoopeston, Chairman of the Committee
on Distribution of the National Canners. The actual motion to form a
preliminary organization was made at a Chicago meeting by Fred H.
Massmann, Vice-President of the National Tea Co. The final motion
that completed the preliminary organization was made at a New York
meeting by Harry Faulkner, President of the National Food Brokers'
Association John P. Thorny. President of the Best-Clymer Co. of St.
Louis, is Chairman of the temporary finance committee. Donald K.
David, of Royal Baking Powder, has been of genuine assistance in estab-
lishing contact with research organizations.

Officers of most of the national organizations have been consulted and
have been in the meetings. Friendly co-operation has been secured from
the Chamber of Commerce of the United States. the Department of Com-
merce and various public bodies. Editors of trade papers called into
conference have been unanimous in supporting a movement that is headed
In the direction toward which they have been working.
The question of what we shall be able to do is one that can be answered

now only in terms of hopes. The measure of accomplishment will depend
upon the extent to which the really big men recognize that there is a need and
will be willing to give time and thought toward developing a broad plan for
assembling knowledge and distributing it in a way to do tne most good. In
a secondary measure, accomplishment will depend upon the capacity of the
men later employed to actually do the work. We hope to develop sufficient
strength to command the best talent in the country.

Metropolitan Life Helps.

Taking the suggestions made in the conferences and in the letters received.
our temprrary office in systematically laying the foundation for what was be-
lieve will be the work of the Institute. The business research department
of the Metropolitan Life Insurance Co. is studying the more than 300 regular
publications containing news of the food business and the merchandising
methods of other trades having similar problems. . . .
The subject of food markets is being approached through the help of

the departments in Washington, which have taken a list of the 149 important
foods and are determining the continuing data now available. We hope
to have in each case the curve of falling or rising production, the actual
output last year against the previous year. with the reason for the change,
and fast, accurate service on the indicated production for the coming
year. When the foundation work has been completed a staff will be em-
ployed to take the material in hand and organize a system of daily work
that will keep all the data down to date and that will develop ways of
putting it in front of the men who need it.

Industrial Employment Conditions in Chicago Federal
Reserve District-Further Curtailment Reported.
Reviewing employment conditions in its District, the

Federal Reserve Bank of Chicago, in its March 1 "Business
Conditions Report," says:
Employment at industrial plants of the Seventh (Chicago) Federal Re-

serve District showed a further curtailment during the Dec. 15 to Jan 15
period, the declines amounting to 1.5% in number of workers and 4.6%
In their earnings. The downward trend included practically all the re-
porting industrial groups, stone, clay and glass products leading with the
heaviest reduction, 6.3%, and rubber products second, with a lay-off of
5.3%. An exception to the prevailing trend was furnished by the textiles
and textile products group, in which increased activity in the manufacture
of women's clothing resulted in an additional employment of 1.5% in
workers and a gain of 2.0% in aggregate payrolls. Inactivity at car and
locomotive shops was responsible for the heavy decreases reported for
vehicles, as automobile and accessories plants have shown a steady ex-
pansion since the beginning of the year. According to the Employers'
Association of Detroit, the volume of employment in that city increased
10% during the five-week period ended Feb. 7, on which date the level was
2.6% above a year ago. Operations at furniture and musical instrument
factories were at a low point during the month, which is normal for the
season. All food products with the exception of beverages contributed
to the decline in this group. Under metals and metal products, iron and
steel mills and the manufacture of agricultural implements continued the
upward trend noted during the preceding month, but electrical apparatus
and machinery showed heavy declines.
Unemployment was further increased by the sharp reductions made in

wholesale and retail sales forces and by continued lay-offs in the construction
industry. At the free employment offices of Illinois the ratio of applicants
to available positions rose from 180% to 239. in Iowa from 250 to 275,
while for Indiana the records showed a slight drop from 200% to 196 during
the month of January.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE DIST.

Industrial Groups.

Number of Wage Earners Total Earnings.

11reek Ended
Per Ct.11
Change.

Week Ended.
Per Ct.
Change.Jan. 15

1928.
Dec. 15
1927.

Jan. 16
1928.

Dec. 15
1927.

All group (10) 
Metals and metal products
(Other than vehicles).-  

Vehicles 
Textiles & textile products.
Food and related products.
Stone. clay & glass products
Lumber and Its products... _
Chemical products 
Leather products 
Rubber products 
Paper and printing 

316,111

124.922
22,965
27.512
44,697
11,506
26.973
10.140
14.070
3.966
29,360

320,987

126.857
23.845
27,105
45.718
12.282
27.270
10,332
13,961
4,188

29,429

-1.5
-3.7
+1.5
-2.2
-6.3
-1.1
-1.9
+0.

-O.

88.172,315

3,189,492
591.985
640.824

1,237.269
326.893
596.671
265.920
303.793
84.920

934,54

$8,566,379

3.287.936
663,574
628.228

1.230.667
337.293
662.933
281,388
313,497
109.74

1,051,12

-4.6

-3.0
-10.8
+2.0
+0.5
-3.1
-10.0
-5.5
-3.1
-22.6
-11.1

ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA

Report on Wholesale and Retail Trade in Philadelphia
Federal Reserve District.

The status of wholesale and retail trade in the Philadel-
phia Federal Reserve District during January, as compared
with December, and January of the previous year, has been
made available as follows by the Federal Reserve Bank of
Philadelphia:

FEDERAL RESERVE DISTRICT FOR THE MONTH OF JANUARY 1928.

Trade.

Net Sales During Month. Stocks ca End of Mo.

Index Numbers
(P. C. of 1923-1925
Monthly Average)

Compared
with

Previous
Month.

Compared
with
Same
Month.

Last Year.

Compared
with

Previous
Month,

Compared
with
Same
Month

Last Year.Dec.1927. Jan.1928.

Boots and shoes__ 87.6.% 39.6% -54.8% -1-26.1% +14.0% +27.6%
Drugs 101.8* 102.6 +0.8 -3.6 +5.7 +15.7
Dry goods 76.8* 55.3 -28.0 -12.0 +6.0 -1-3.7
Electrical supplies 149.9* 61.8 -58.8 -20.9 +2.5 -4.4
Groceries 99.7* 89.7 -10.0 +0.1 +4.2 -0.8'
Hardware 98.9* 70.3 -28.9 -7.3 +6.0 +6.9
Jewelry 224.8* 50.6 -77.5 -9.4 +7.7 -12.8
Paper 94.0* 97.9 +4.2 -0.6 +2.4 • -1.7

Ands. Outstanding at End of Mo.Collet. During Mo.

Compared Compared Ratio to Compared Compared
with with Net Sales with with

Previous Same During Previous Same
Month Month Month Month Month

Last Year Last Year

Boots and shoes -15.7% +3.8% 481.8% -29.8% -11.9%
Drugs +1.9 -6.8 145.6 -10.0 -7.9
Dry goods -11.0 -1.1 298.4 -18.5 -6.4
Electrical supplies Groceries---9.3
  -3.2 -I:3:1

266.8
133.1 --1-6:5

- _
-2.8

Hardware --8.7 --8.9 236.2 --19.7 --16.1
Jewelry -38.6 +2.8 698.5 +109.4 +6.9
Paper +0.6 -5.3 142.2 +2.1 -3.4

*Revised.

ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED

ERAL RESERVE DISTRICT FOR THE MONTH OF JANUARY 1928.

Index Net Salts.
Numbers
of Sales
(% of '23
Monthly
Average)

Jan. 1928
Compared

with
Jan.1927.

Jan. 1-
Jan. 31.

All reporting stores 
Department stores 
In Philadelphia 
Outside Philadelphia 

Apparel stores 
Men's apparel stores 
In Philadelphia 
Outside Philadelphia 

Women's apparel stores 
In Philadelphia 
Outside Philadelphia 

Shoe stores 
Credit stores 
Stores in:

Philadelphia 
Allentown. Bethlehem and Easton 
Altoona 
Harrisburg 
Johnstown 
Lancaster 
Reading 
Scranton.. 
Trenton 
Wilkes-Barre 
Williamsport 
Wilmington 
Ail other cities 

80.3
76.0

105.0
81.8

140.3

120.4
66.6

79.5
83.4
75.1
76.9

- 59.3
84.9
94.6
65.3
71.9
67.6
72.3
86.8
____

-6.2
-6.9
-7.7

-3.8
-13.3
-16.5
-8.9
+0.4
+0.2
+2.4
+11.4
-11.7

-6.8
-3.5
-4.2
-3.7
-14.4
-2.4
-0.8
-3.4
-4.2
-1.5
-11.1
-3.6
-10.1

-6.2
-6.9
-7.7

-3.8
-13.3
-16.5
-8.9
+0.4
+0.2
+2.4
+11.4
-11.7

-6.8
-3.6
-4.2
-3.7
-14.4
-2.4
-OA
-3.4
-4.2
-1.5
-11.1
-3.6
-10.1

Stocks at
End of

Mo. Com-
pared with
Mo. Ago.

Stocks at
End of

Mo. Com-
parer:with
Year Ago.

Stocks
Turnover
Jan. 1
Jan. 31
1928.

Stocks
Turnover
Jan. 1-
Jan. 31
1927,

Accounts
Real.. at
EndofMo.
Com. with
Year Ago.

Collection
Daegallo.
Compared

with
Year Ago.

All reporting stores_
Department stores.
In Philadelphia....
°Ufa Ide PhIla_ _ _ _

Apparel stores 
Men's app'l stores
In Philadelphia
Outside Phila._

Women's app.! at.
In Philadelphia
Outside Mils 

Shoe stores 
Credit 'stores 
Stores in:

Philadelphia 
Allentown, Beth-
lehem dr Easton

Altoona 
Harrisburg 
Johnstown 
Lancaster 
Reading 
Scranton 
Trenton 
Wilkes-Barre_...
WIllia-nsn,rt  
Wilmington 
All other cities_

-8.2
-7.3
-9.9
-0.9
-23.3
-19.4
-27.0
-10.7
-26.9
-30.3
-12.6
-4.6
+1.1

-10.8

+0.1
-0.4
-1.4
-8.4
-1.7
+2.0
-4.8
+1.5
-2.3

-.-.26..i
-5.4

-3.0
-2.9
-5.8
+4.5
-4.4
-7.9
-19.5
+6.6
-0.6
-3.3
+9.5
+3.2
-8.6

-6.1

+14.8
+9.6

-10.9
-10.3
+11.2
+25.1
-4.6
+0.7
-0.8

-71-1-.i
+0.8

0.25
0.23
0.25
0.20
0.43
0.24
0.25
0.22
0.60
0.67
0.33
0.22
0.17

0.27

0.18
0.21
0.22
0.18
0.21
0.22
0.23
0.28
0.21

-6.i2
0.15

0.25
0.24
0.25-9.5
0.22
0.43
0.25
0.26
0.24
0.61
0.66
0.36
0.16
0.17

0.27

0.21
0.23
0.21
0.19
0.24
0.24
0.24
0.28
0.21

ii.i
0.16

+4.8
+7.7

-11 -7:7
+12.8
+10.7

-1--1-6-i
+13.2
+12.4
+15.8
+10.6
-1.6

+10.2

+8.2
+42.1
-8.9

+14-.3

+3.1
-1.6

+If.b
-1.1

+2.2
+1.3

+1.6
+11.2
+5.2

-r5-.4
+12.1
+12.4
+10.4

0.0
-6.3

+10.0

+6.0
+68.0
-4.6

-11.1:6
4-3.6
-11.2
---
-1.0
-6.3

Business Conditions in Philadelphia Federal Reserve
District-Improvement Apparent in Several Lead-
ing Industries-Conditions in Wholesale and
Retail Trade.

"Evidence of industrial improvement, though less pro-

nounced than usual at this season, Is apparent in several

leading industries of the Philadelphia Federal Reserve

District," the Federal Reserve Bank of Philadelphia states
in its March 1 "Business Review." "But," the bank ob-
serves, "Industrial employment and disbursement of wages
in factories in the leading cities of this district declined -
further during January." The review goes on to say:

In Pennsylvania, the number of wage earners employed was 10% smaller
and payrolls 12.3% smaller than in the corresponding month last year.
Owing largely to a steady decline in employment during the past year,
the unemployment now prevailing in this district is believed to be larger

than for several years past. . .
Stimulated by seasonal demand and firmer prices, fabricators of iron

and steel products report gradual expansion of 'operations. Attivity of

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



1272 FINANCIAL CHRONICLE [vol.. 126.
foundries showed a substantial gain, and unfilled orders for both iron
and steel castings at the end of last month were much greater than in
January, 1927. Among the various branches of textiles, the silk industry
appears to be the most active. A fair rate of activity exists in the wool
industry, the present condition of which is said to be somewhat snore satis-
factory than was the case a year ago. In cotton, some slackness is no-
ticed. Production of hosiery continues at a fair rate, the full-fashioned
variety being in good demand. Carpets and rugs have shown little change
since last month. The leather market is strong. The output of shoes
has increased recently, and shoe prices have advanced further in sympathy
with higher quotations for raw materials.

Building operations increased substantially during January, contract
awards being almost 25% larger than in December and 8% greater than
a year before. The value of permits issued in the leading cities of the
district also increased 3% in the month and exceeded the total of a year
earlier by more than 42%. The market for building materials, though
showing seine signs of betterment, is still rather quiet.

Conditions in the coal industry remain less satisfactory than at the
same time last year. The output of anthracite has increased slightly in
recent weeks, and production of bituminous also has shown a gain in the
month, but was substantially below that of a year earlier.

Mercantile activity continues sluggish. Retail sales in January de-
clined more than seasonally from December levels and were less than
the year before. Business in most wholesale lines is equally unsatisfactory,
and sales during January decreased from those of the preceding month and
a year before.
The volume of business transactions involving payments by check in

the first three weeks of February was 3% smaller than a year earlier.
Shipments of goods, as measured by freight car loadings in the Alle-
gheny district, increased 13.8% in the latest four weeks but were 6.8%
smaller than in the same period last year.

In its review of wholesale and retail trade the bank says:
lYholesale Trade.

Trading at wholesale during the early part of February was reported
as either fair or poor. Sales were smaller in all lines, except paper,
than a month ago, reports indicating losses outnumbering those showing
gain. Some advances are noted in prices of shoes and groceries, but whole-
sale quotations in other lines, except dry goods, continue unchanged.

Sales during January declined seasonally from the December total and
were 4% smaller than a year before. All lines, except shoes and gro-
ceries, reported smaller sales than in January, 1927. Stocks held by
dealers at the end of January increased from those of a month earlier.
Compared with a year before, inventories of shoes, drugs, dry goods,
and hardware increased, while those of electrical supplies, jewelry, paper,
and groceries decreased. Accounts outstanding declined from those at the
end of December and in four out of seven lines were smaller than a year
before. Collections as a whole did not measure up either to the December
volume or to that of January, 1927.

Retail Trade.
Business at retail during the first fortnight of February varied between

fair and poor. Almost three times as many reports indicated decreased
sales as those that showed increased volume of business as compared
with the early part of last month.
January sales of reporting stores declined more than usual for that

month, and were 6.2% below the volume of a year before. Department
stores, men's apparel, and credit stores were responsible for this drop,
while shoe and women's apparel stores showed larger sales than in Janu-
ary 1927. The decline in retail sales during several months past is said
to be partly attributable to the lower purchasing power resulting from
unemployment.

Inventories held by retailers at the end of January were reduced 8.2%
from the volume held at the end of the month before and were 3%
smaller than a year earlier. Accounts receivable were 4.8% ahead of
those at the end of January, 1927. Collections in January were 2.2%
greater than in the sarne month last year.

Manufacturing Activities in Chicago Federal Reserve
District-Decline in Leather Production-Increase
in Automobile Output-Midwest Distribution of
Automobiles.

Increased activity in the automobile industry and a falling
off in leather production in the Chicago Federal Reserve
District are indicated in the "Monthly Business Conditions
Report" of the Federal Reserve Bank of Chicago, issued
March 1; in its survey of manufacturing activities and output,
the Bank says:

Shoe Manufacturing, Tanning, and Hides.
A smaller number of shoes was manufactured at factories in the Seventh

District during January than in December; shipments increased slightly
and were 6.4% in excess of current production. For the calendar year 1927,
production and shipment figures reported to this bank gained 7.5% and
5.0%, respectively, in comparison with 1926. Stock sheen reported on
hand Jan. 31, by 26 companies were equivalent in volume to 101.8% of
their December shipments. Unfilled orders on the books of 23 firms gave
assurance of seven weeks' future operation at the rate of distribution in
December.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN JAN., 1928.
FROM PREVIOUS MONTHS.

Per Cent Change from Companies Included.

Dec. 1927. Jan. 1927. Dec. 1927. Jan. 1027.
Production 
Shipments 
Stock shoes on hand 
Unfilled orders 

-4.1
+11.4
+3.2
+6.4

-8.5
+3.1
-3.5
-4.1

30
30
26
23

30
30
26
21

Leather production in the Seventh District declined in January from
the preceding month and a year ago: sales billed to customers decreased
from December, but were greater than for the corresponding period of
1927, according to reports sent direct to this bank by representative tan-
neries. Quotations firmed a little at the beginning of January, and then
tended to ease slightly at the close of the month.
Packer green hide and calf skin markets were less active at Chicago

during January than in the preceding month. Shipments of hides and
skins from the city and purchases by district tanners also do reas(d from
December. Prices advanced in January, and then declined toward the
middle of February.

Automobile Production and Distribution.
An expansion in automobile production took place during January; out-

put of passenger cars by manufacturers in the United States totaled 205,540.
a gain of 93.8% over December and of 3.0% over January last year. The
aggregate represents the first increase in the month-to-month comparison
since August and in the yearly since Sept. 1926. Truck output In January
of 26,007 declined 5.3% from December and 33.8% from a year ago.

Wholesale and retail distribution of automobiles in the Middle West
showed a decided gain in the aggregate for January over December. As
compared with a year ago, sales were also larger, except in the value at
wholesale which totaled slightly less. The number o I used cars sold in
January increased over December and last January. Stocks of new cars
on hand Jan. 31 showed a gain in value over Dec. 31 and over Jan. 31 1927,
but tho number was smaller: used cars held increased in both number and
value over the preceding month, and in value over last year. Deferred
payment sales of 28 dealers averaged 31.3% of their total retail sales in
January, 40.0 in December. and 39.5 a year ago.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in January 1928, from Previous Months.

Per Cent Change from

December 1927. January 1927.
Companies
Included,

New Cars-
Wholesale-Number sold 
Value 

Retail-Number sold 
Value 

On hand Jan. 31-Number 
Value 
Used Cars-

Number sold 
Salable on hand-Number 

Value 

+252.3
+177.0
+86.9
+22.8
-4.1
+2.3

+26.3
+8.6
+8.1

•
+9.2
-0.8
+20.0
+21.5
-2.5
+12.0

+10.7
-11.0
+13.3

30
30
78
78
48
48

78
46
46

Merchandising Conditions in Chicago Federal Reserve
-Decline in Wholesale and Retail Trade.

Declines in wholesale trade, department store trade, retail
shoe and furniture trade, as well as in chain store trade oc-
curred in the Federal Reserve District during January
according to the March I issue of the "Monthly Business
Conditions Report' of the Federal Reserve Bank of Chicago.
The Bank indicated as follows the course of wholesale and
retail trade:

Wholesale Trade.
January sales for each of five wholesale lines reporting to this bank fell

below those of the preceding month; in the comparisons with January a year
ago, in which electrical suppiles and equipment were included, gains were
reported in groceries, drugs, hardware, and shoes, although the majority
of firms in all but groceries indicated declines. Stocks averaged generally
higher than in December, and in dry goods, drugs, and shoes were also
heavier than on January 31 last year. January collections decreased in all
lines, but were larger than a year ago with the exception of electrical supplies.
In dry goods and electrical supplies, prices trend downward; in drugs, they
are stationary or lower; in groceries, steady; In hardware, firm or upward:
and higher in shoes. Collections are reported as fair.

WHOLESALE TRADE DURING THE MONTH OF JANUARY 1928.

Net Sales During Month.
Per Cent Change from

Stocks at End of Month.
Per Cent Change from

Preceding Same Month Preceding Same Month
Month. Last Year. Month. Last Year.

Groceries 
Hardware 
Dry Goods 
Drugs 
Shoes 
Electrical supplies & equip

(36) - 7.0 (36) +1.8 (24) + 4.3 (24) -14.3
(15) -19.4 (15) +1.3 ( 9) +10.0 (10) - 4.5
(13) -13.3 (12) -6.1 ( 9) +23.5 ( 8) + 5.2
(13) - 3.1 (13) +1.1 (11) + 4.0 (11) + 0.7
( 8) -13.0 ( 8) +7.3 ( 5) + 0.2 ( 5) + 8.5
  (30) -3.9   (29) - 3.9

Accounts Outstanding End of Month.

Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Ratio to
Net Sales
During
Month.

Collections During Month.
Per Cent Change from

Preceding Same Month
Month. Last Year.

Groceries__ (32) -0.2 (32) -2.5 (32) 117.7
Hardware._ (15) -3.3 (15) +7.3 (15) 249.5
Dry Goods_ (10) -2.6 ( 9) -3.8 (10) 361.0
Drugs  (12) +5.4 (12) +5.3 (12) 152.1
Shoes  ( 7) -5.5 ( 7) +6.2 ( 7) 367.3
Electrical

supplies
& °quint   (29) -2.3 (29) 170.4

(26) -15.9 (26) + 1.6
(13) -20.4 (13) + 2.7
( 8) -38.5 ( 81 + 1.5
( 7) -15.0 ( 7) + 3.5
( 5) -22.8 ( 5) +24.5

(21) -10.1

Figures In parenthesis indicate number of firms included.

Department Store Trade.
A seasonal decline of 52.6% from December was shown in the January

sales figure for 76 department stores of the Seventh District. In compari-
son with a year ago, aggregate sales increased 6.5%. Chicago and Detroit
stores reported gains over last January, while the totals for Indianapolis
and for 50 smaller center's showed declines In this comparison. Stocks on
hand Jan. 31 averaged slightly less for the district than on Dec. 31 or the
corresponding date a year ago. Stock turnover for January was 29.1
compared with 26.4 last year. January collections exceeded considerably
those in the preceding month and in January, 1027; accounts receivable at
the end of the month declined In the former and increased in the latter
comparison; the ratio of January collections to accounts receivable Dec. 31
was 42.8% this year compared with 41.3% in Jan. 1927.

Retail Shoe Trade.

January shoe sales of 20 dealers and thirteen department stores of the
district declined 52.9% from December and averaged a gain of 3.1% over
January last year. although only slightly more than ono-third the firms
showed an increase in the latter comparison. Stock's on hand at the end
of the month totaled 7.8% lees in the month-to-month and 0.4% heavier
in the yearly comparison, according to the reports of 27 firms. Thirteen
shoe dealers had accounts receivable on Jan. 31 aggregating 2.3% less than
a month previous and 32.0% below the corresponding date of 1927; January
collections were 26.0% larger than in December, but 11.7% smaller than a
year ago. The ratio of accounts receivable on Jan. 31 to sales during thn
month was 72.8% this year, as compared with 104.8% in 1927 and 57.8%
for the preceding month.

•••
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Retail Furniture Trade.

A decline of 36.9% from the preceding month, and a gain of 6.5% over
a year ago were indicated in the January furniture sales of 20 dealers and
16 department stores reporting to this bank. According to data for 23
firms, stocks on hand Jan. 31 totaled 5.2 and 0.4% less in the respective
monthly and yearly comparisons. Installment sales of 16 deals were
41.9% smaller in aggregate volime than in December and 2.2% below
Jan. 1927. Collections on these sales, as reported by 13 firms, averaged
2.4% less than in the preceding month or a year ago; total collections of 18
dealers declined 14.1 and 1.5% respectively, in these comparisons. Ac-
counts receivable at the end of January totaled 4.3% less than a month pre-
vious and showed little change from the corresponding date of 1927.

Chain Store Trade.
Aggregate sales for January of 23 chains in the Seventh District, with

2,080 stores, declined 48.1% from December, and increased 8.2% over a
year ago. All reporting groups—groceries, five-and-ten-cent, drug, cigar,
musical instruments, men's and women's clothing—showed recessions in
the month-to-month comparison, while sales of grocery, drug, five-and-ten-
cent, and men's clothing chains exceeded those in January last year. There
was a slight increase over December in the number of stores in operation,
and a gain of about 15% over a year ago.

Volume of Business in Kansas City Federal Reserve
District in Five Weeks to Feb. 1 Higher Than in
Same Period of 1927.

The Federal Reserve Bank of Kansas City reports that
"the general volume of business in the Tenth Federal Re-
serve District during five weeks ending Feb. 1 1928 was 4%
higher than in the first five weeks of 1927, as measured by
payments by check at banks in leading cities. "Statistical
reports for the month of January," says the bank, "re-
fleeted increased activity In some important branches of in-
dustry, large building and construction operations for the
mid-Winter season, heavy marketings of products, and dis-
tributive trade at about the level of a year ago."
In further outlining conditions, the bank, in its "Monthly

Review," dated March 1, states:
Conditions for agriculture improved substantially as a result of rains

and snows in February, following the driest January in many years. The
precipitation was of great benefit to Winter wheat, and while there still
was an insufficiency of moisture in some sections, the outlook for this and
other farm crops was far more promising at the middle of February than
earlier reports had indicated. There was a material betterment of con-
ditions affecting the livestock industry,
In food production, meat packing showed an increase in slaughtering

operations, due to larger market supplies of livestock than in either
the preceding month or the corresponding month last year. Flour
mills were operated at a high rate of full-time capacity for this time
of the year, with the January output but slightly below that of a year
ago when larger supplies of wheat were available. Manufacturers of corn
products and other cereal foods increased operations at their plants.
In the mineral industries, there was some further reduction in the

daily output of crude oil, although gross production for the month was
still considerably above that of a year earlier. Some slowing down in
the production and shipment of zinc and lead ores and a decline in the
output of soft coal was reported.
The trade reports for the month reflected considerable improvement

number of permits issued in leading cities was larger than in the first
month of last year. The increase was principally in cities in the
southern part of the District where conditions were favorable for outdoor
work. The value of contracts awarded in this District during the month
was 16.2% above the value of awards in January 1927.
The trade reports for the month reflected considerable improvement

in distribution by wholesalers, with a larger volume of Spring goods
going to retailers than was reported a year ago. Retail trade, although
showing the usual sharp decline from the high record volume in De-
cember, was but one-half of 1% below that reported for January of last
year.
The expansion in industrial and trade activity during January was sc.

companied by a small increase in the demand for credit at banks through-
out the District and some further increase in investments in stocks, bonds
and securities. Demand deposits declined during the month but were
larger than a year earlier. Savings in banks in leading cities increased
both in the amount of deposits and number of accounts. The discount rate
of the Federal Reserve Bank of Kansas City, which in July last was re-
duced from 4% to 31/2%, was restored to 4%, effective Feb. 10.
We also quote what the bank has to say relative to whole-

sale and retail trade:
Wholesale Trade.

Distribution of merchandise at wholesale in this District was larger
In %UMW"' than in either the preceding month or the same month last
year, as shown by the combined reports of firms engaged in 6 lines of
trade. The gain in wholesale trade in January was attributed to a broader
demand for Spring goods and to the replenishing of retailers' stocks after
the year-end inventory.

Wholesalers of dry goods reported their January sales showed a sub-
stantial increase over December and a small increase over January 1927.
Orders for Spring goods were heavy and both sales and collections during
the month reflected an improved condition in the trade territory.

Sales of groceries at wholesale were in heavy volume with the dollar
total for all reporting firms slightly above that for the preceding month
but slightly below that for the corresponding month last year.
The wholesale hardware trade since the beginning of the year has been

running slightly ahead of a year ago, reflecting an 'increase in general
activity due to the mild weather in January and February. Sales during
January, however, were considerably smaller than the heavy December
volume.

Wholesalers of furniture also reported January sales were smaller than
in the preceding month, although they were somewhat larger than in the
same month last year.

The wholesale drug trade, as reported by firms at the principal trade
centers in this District, exhibited generally satisfactory improvement,
with January sales totals running ahead of those for December and those
for January, 1927.

Retail Trade.
Retailers in cities throughout the Tenth District reported their January

sales were seasonally tanaller than the heavy sales in December, and the
January average for reporting retail firms was slightly below the average
for January 1927.

Department stores by their reports indicated trade was affected some-
what adversely by unseasonally warm weather during January and Febru-
ary, but with special sales of goods at attractive prices the volume of
business on the whole was better than expected. Of 33 stores included
in the department store summary 21 reported their January sales were
larger than in January 1927, while 12 stores reported their sales for the
month were smaller than a year ago.

Sales of retail shoe stores were larger in January than in either the
preceding month or a year ago, while on the other hand, sales of wearing
apparel during the first month of the year were smaller than in either
of these two former periods. Retail furniture houses reported January
sales were 8.9% smaller than in December and 32.8% smaller than Jan-
uary 1927.

Stocks of reporting retail stores were larger at the close of January

than they were one year earlier. This was due in part to continued
warm weather through the fall and up to the end of the year which inter-
fered somewhat with the sale of Winter goods of retail merchants and
left them with stocks slightly heavier than they would ordinarily have

at this time.

Lumber Orders Continue to Be Heavy—Production
Incireases.

Heavy orders and continued increased production char-
acterize the national lumber movement, according to tele-

graphic advices received by the National Lumber Manufac-
turers Association from leading softwood and hardwood
mills. Combined figures from 675 mills and units for the
week ended Feb. 25 showed a gain of 9,000,000 feet in re-

ported production, a falling off in shipments and a slight
increase in orders.
In the s'oftwood group, 350 mills reported production in

advance of that for the corresponding week of last year by
53,701,735 feet, an increase of 41,774,640 feet in shipments

and a gain of 60,949,804 feet, or about 30% in orders. Owing

to the partial cessation of activities on account of the observ-

ance of Washington's Birthday, current shipments showed

a marked drop as compared with those of the preceding
week, and orders also suffered slightly.
Hardwood units (a unit is 35,000 feet of daily production

capacity) reported comparatively small gains in production,
shipments and orders over the preceding week, due to the

fact that 40 more units reported for the week ended Feb. 25.

Because of the larger number of mills regularly reporting

now, the figures are not comparable with those of last year,
declares the National Association which then adds the follow-

ing details:
Unfilled Orders.

The unfilled orders of 219 Southern Pine and West Coast mills at the

end of last week amounted to 672,910,806 feet, as against 663.878,130

feet for 220 mills the previous week. The 107 identical Southern Pine

mills in the group showed unfilled orders of 248,767,101 feet last week,

as against 248,411,988 feet for the week before. For the 112 West Coast

mills the unfilled orders were 424,143,705 feet, as against 415.466,142

feet for 113 mills a week earlier.
Altogether the 350 reporting softwood mills had shipments 101%; and

orders 114%, of actual production. For the Southern Pine mills these

percentages were respectively 98 and 99; and for the West Coast mills

89 and 106.
Of the softwood reporting mills, the 350 with an established normal pro-

duction for the week of 225,349.842 feet, gave actual production 106%.

shipments 107% and orders 121% thereof.

The following table compares the lumber movemei t, as reflected by the

reporting mills of seven softwood, and two hardwood original associations,

for the three weeks indicated; 000's omitted:

Pan Week.
Corresponding
Week 1927.

Preceding Week 1928
(liaised).

Softwood. Hardwood Softwood. Hardwood. Softwood. Hardwood.

Mills (or
units) —

Production_
Shipments—
Orders-_

350
239.099,000
241,955.000
271,855,000

325 328
48,394,000 185.398,000
47,432,000 200,180.000
47,848,000 210,705.000

105
17,211,000
17,903,000
19,909,000

347 285
234,088.000 42,203.000
258,133,000 44,275,000
272,420,000 48.272,000

1Vest Coast Movement.

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

business for the 112 mills reporting for the week ended Feb. 25 was 6%

above production, and shipments were 11% below production, which was
118.068,519 feet, as compared with a normal figure for the week of 100.-

289,571. Of all new business taken during the week 50% was for future

water delivery, amounting to 62,231,066 feet. of which 43,458,181 feet

was for domestic cargo delivery and 18,772,885 feet export. New business

by rail amounted to 58,363,916 feet, or 46% of the week's new business.
Forty-two per cent of the week's shipments moved by water, amounting

to 43,910,925 feet, of which 28,902,771 feet moved coastwise and inter-
coastal, and 15,008.154 feet export. Rail shipments totaled 56,737.816
feet, or 54% of the week's shipments, and local deliveries 4,608,389 feet.

Unshipped domestic cargo orders totaled 139.856,291 feet, foreign 114,276,-

980 feet and rail trade 170,010,434 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 107

mills reporting, shipments were 1.76% below production and orders were
1.24% below production and 0.53% above shipments. New business taken

during the week amounted to 67,847.472 feet, (previous week 72.255,051):

shipments 67.492,359 feet, (previous week 66,176.352); and production

68.701,569 feet, (previous week 67,137.633). The normal production (three

year average) of these mills is 70,239,871 feet. Of the 106 mills reporting
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running time. 73 operated full time, 9 of the latter overtime. Three mills
were shut down, and the rest operated from three to six days.
The Western Pine Manufacturers Association of Portland, Ore., reports

production for the week from 32 mills as 19.407.000 feet. as compared with
a normal figure of 19.680.000. Twenty-nine mills the week before reported
production as 15.062,000 feet. There was a slight increase in shipments
this week, and a notable increase in new business.
The California White and Sugar Pine Manufacturers Association of San

Francisco. reports production from 18 mills as 6.475.000 feet, 49% of the
total cut of the California pine radon, compared with a normal production
of 6,341.000. Nine mills the week earlier reported production as 5,867.000
feet. Shipments were much larger and new business more than doubled
this week.
The California Redwood Association of San Francisco. Calif., reports

production from 15 mills as 8.930.000 feet, as compared with a normal pro-
duction for the week of 8.030.000, and for the previous week 9,061.000.
Shipments were about the same, and orders somewhat above those reported
for the week earlier.
The North Carolina Pine Association of Norfolk. Va., reports from 42

mills production as 9,547.645 feet, compared with a normal figure for the
week of 12,306,000. Twenty-nine mills the preceding week reported pro-
duction as 4,474.493 feet. Shipments more than doubled this week, and
orders increased by almost 100%.
The Northern PI, e Manufacturers Association of Minneapolis, Minn.,

reports production from 9 mills as 6.624.100 feet, as against a normal pro-
duction for the we k of 6.559.400. Eight mills the week before reported
production as 6,715,500 feet. Shipments were slightly larger, and orders
slightly below the preceding week.
The Northern Hemlock and 11,rdwood Manufacturers Association of Osh-

kosh, Wis., (in its softwood production) reports from 15 mills production
as 1,346.000 feet. as compareei with a normal of 1.904,000. Thirteen
mills the week earlier reported production as 1,177.000 feet. There were
iman gains in shipments and orders this week.

Hardwood Reports.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reports production from 15 mills for the week as 4,720,000
feet, as compared with a normal figure of 4,683.000. Thirteen mills the
previous week reported production as 4,159.000 feet. Shipments were
slightly less this week, and new business showed a good gain.
The Hardwood Manufacturers Institute of Memphis. Tenn., reports

production from 310 units as 41,674.000 feet, compared with a normal of
85.046.000. Two hundred and seventy-two units the preceding week
rePorted production as 38.044.000 feet. Shipments and new business
were slightly above that for the previous week.

West Coast Lumbermen's Association Weekly Report.
One hundred thirteen mills reporting to the West Coast

Lumbermen's Association for the week ended Feb. 18 1928
manufactured 118,110,023 feet, sold 126,884,859 feet and
shipped 120,449,098 feet. New business was 8,774,836 feet
more than production and shipments 2,339,075 feet more
than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS

SHIPMENTS AND UNFILLED ORDERS.
Week Ended-- Feb. 13. Feb. 11. Feb. 4. Jan. 28.

No. of mills reporting 113 113 111 114
Production (feet) 118,110,023 115,263,963 108,657.252 111,291,034
New business (feet) 126,884,859 124,606,439 114,620,916 119,646,675
Shipments (feet) 120,449,098 102,202,581 108,001,807 109,687.608

Use/Upped Rosiness-
Rail (feet) 169,332,519 170,090,038 167,956.542 160,926.662
Domeetic cargo (feet) 131,995,519 128.986.364 112,696,315 119,687,373
Export (feet) 114,138,084 114,714,507 107.360,015 108,280,238

Total (feet) 415,466,142 413,790,909 388,012.872 388,794,263
First 7 Weeks of- 1928. 1927. 1926. 1926.

Average number of mills 113 sa 102 118
Production (feet) 723,424.967 525,318,174 575,625,531 655,228.426
New business (feet) 778,744,748 554.344,834 658,255,447 609,805,397
Shipments (feet) 700,938,909 497,333,772 599.696.929 652.876,669

Report on Automobile Trade in Philadelphia Federal
Reserve District-Increased Business in all Sales
Except Deferred Payment Retail Line.

The Federal Reserve Bank of Philadelphia reports that
business in automobiles has improved recently. It says:

Sales by 12 distributors to dealers increased considerably during January
as compared with a month and a year before. Retail sales of new passenger
cars also increased sharply in number during the month and were sub-
etantially larger in number and value than in Jan. 1927. Similarly, a large
gain over a year ago occurred in the sale of used cars. Deferred payment
retail sales, however, while increasing in the month, were noticeably
smaller than at the same time last year.

Stocks of new cars were seasonally greater at the end of January than a
month earlier. Compared with those on the same date last year, supplies
also were larger In number but not in value. Inventories of used cars
Increased materially as contrasted with those of Jan. 1927.

Automobile Trade
Philadelphia Federal Reserre Dlstriel

12 Distributors.

January 1928 Change from

December 1927 January 1927

Number. Value. Number. Value.

Sales, new cars. wholesale +135.0% +90.8% +34.2% +34.5%Sales, new cars, at retail +214.8 +114.3 +31.6 +25.1Stocks of new cars +47.1 +25.1 +14.5 -0.2Sales of used cars +0.5 -3.2 +42.5 -23.5Stocks of used cars +15.5 +7.8 +32.9 +28.6Retail sales, deferred payment +52.4 +16.4 -24.3 -40.7

New Automobile Models and Prices.
The Packard Motor Car Co. on March 1 announced a

complete new line of its eight-cylinder cars, to be known
as the Packard Standard eight, ranging in prices from
$3,450 for the four-passenger runabout and the five pas-
senger phaeton to $3,850 for the seven-passenger sedan
limousine.

Production and Shipments of Tires in 1927 Larger than
in Preceding Year-Figures for Month of December
Lowest in 12 Months-Inventory Shows Further
Increase.

According to statistics compiled by the Rubber Associa-
tion of America, Inc., from figures estimated to represent
75% of the industry, a total number of 48,887,341 tires were
produced and 48,602,421 tires were shipped during the
calendar year 1927, as compared with 46,666,242 tires
produced and 44,795,567 tires shipped in the previous year.
Inventory at Dec. 31 1927 showed 7,697,691 pneumatic cas-
ings-balloons, cords and fabrics-as compared with 7,601,-
898 on Nov. 30 and 7,248,724 on Oct. 31. Inventory of
both high and low pressure inner tubes at Dec. 31 amounted
to 10,268,996 as against 10,188,834 on Nov. 30 and 10,-
154,694 on Oct. 31 last.
A new record low for the year 1927 was reached in Decem-

ber in both production and shipments of tires. In this
month a total of 3,123,541 pneumatic casings-balloons,
cords and fabrics-and 31,793 solid and cushion tires were
shipped, as compared with 3,229,164 pneumatic casings and
33,901 solid and cushion tires shipped in the month of
Nov. 1927 and 3,538,608 pneumatic casings and 38,557
solid and cushion tires shipped in Dec. 1926. Production
in the month of Dec. 1927 amounted to 3,373,080 pneumatic
casings and 32,241 solid and cushion tires, as compared with
3,376,152 pneumatic casings and 31,542 solid and cushion
tires in the preceding month and 3,511,981 pneumatic casings
and 44,489 solid and cushion tires in the month of Dec. 1926.
The Association, in its bulletin dated Feb. 15 gave the

following figures:
1927 1926----

Production.. Shipments. Produdion.Metuh of December- Shipments.Tires:
Balloons 1,824,668 1.710,893 1,502,724 1,537.086
Cords 1,487,624 1,368,158 1,857.821 1,861.272
Fabrics 60,788 44,490 151,436 140,251

Total pneumatics 3,373,080 3,123.541 3,511.981 8,538.608Solid and cushion tlres 32,241 31,793 44,489 18.557

Total 3.405.321 3.155,334 3.556.470 3,577.165Inner Tubes:
Low pressure 1,617,875 1,734.026 1,440,646 1,628.872
High pressure 2.108,924 1,800,026 2,517.035 2,468.262

Total 3,726,799 3,534,052 3,957.681 4.097.134
1927

Production. Shipments,
1926--

Production. ShiPmenls.Calendar Years-
Tires:

Bedevils 26.037,452 25,111,903 21,824,489 20,375,843
Cords 21,525,278 21,733,962 21,800,096 21,359,511

Fabrics 766,581 1,198.549 2,479.616 2.517,726

Total pneumatics 48,329.311 48,044,414 46,104,201 44,253.080Solid and cushion tires 558,030 558.007 862,041 642,481

Total 48,887,341 48,602,421 46,666,242 44,796,667
Inner Tubes:
Lower pressure 25.718,529 25,143,821 23,502.653 21,366,799
High Pressure 27,398,535 29,528.108 33.961,154 32.327,262

Total 53,117.064 54,671,929 67,463.807 53,694,061

The association also released the following figures, esti-
mated to represent 75% of the industry:

CONSUMPTION OF COTTON FABRIC AND CRUDE 111713BER IN THE
PRODUCT ON OF CASINOS, TUBES, SOLID AND CUSHION TIRES.

Alotah of
Period- December. --Calendar Wall 

Cotton fabric (lbs.) 
Crude rubber (lbs.) 

1927.
11,949,002
32,653,772

1927.
160,742.261
463,661,466

1928.
165,963,182
518,043,062

1925.
168.295,927
652,389.272

Statistics (representing 100% of the following respective
industries) were also issued:

During the month of Dec. 1927 there were 963,900,000 gallons of gasoline
sonsumed, making a total of 11,220,342,000 gallons for the full year 1927,
compared with 10.766,451,000 gallons in the year 1926 and 9,325,094,000
gallons in 1925.
The number of passenger cars and trucks produced in the month of

Dec. 1927 amounted to 10b.061 and 28.552. respectively, and brought the
total for the year 1927 to 3,085.738 cars and 487.585 trucks. These figures
compare with 3.929.535 cars and 535.006 trucks produced in the year 1926
and 3.817.638 cars and 496.998 trucks in 1925. and Include Canadian
production and cars assembled abroad the parts of which were manufactured
in the United States.

Dutch Rubber Growers to Appoint Committee to
Protect Interests.

Under date of March 1 Associated Press from the Hague
(Holland), said:

Dutch rubber growers at a meeting here to-day adopted a resolution for
the appointment of a committee which will watch over the interests of
Dutch growers and in Case of necessity initiate negotiations with foreign
growers and consumers. This committee was appointed immediately.
A communique issued after the meeting stated that a large majority

of the growers were in favor of mutual co-operation and that it was not felt
there was any need to appeal to the Governments of Holland or the Dutch
East Indies.

Amsterdam advices (Central News) Feb. 27, to the Now
York News Bureau stated:
The "Gazette de liollande," summarizing Dutch opinion on the position

of the rubber industry, says that in Dutch rubber circles there is a pro-
nounced dislike to any form of government interference. This appears to be
the main reason why Dutch rubber producers will have nothing to do with
the Stevenson restriction plan.
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The paper says, however, that views so far published show no objection

to some form of co-operation with the British, including a plan for a com-
bined selling organization.

Move in Ceylon for Removal of Rubber Export
Restrictions.

A motion recommending removal of the present restrictions
on the export of rubber in Ceylon has been introduced in the
Legislative Council, says Associated Press advices from
Co:ombo (Ceylon) March 1, which further states:
A similar motion was presented to the Council last year. The motion

reads a it 
this 
part:

That Council recommends to the Government the urgent desirability
of acceding to the general desire evinced in the country for removal of the
present restriction in regards to the exportation of rubber.

House Committee Reports Newton Bill Permitting
Formation of Combinations for Purpose of Import-
ing Rubber and Other Commodities Controlled by
Foreign Monopolies.

The Newton bill, permitting the formation of American
buying pool, with a view, it is said to coping with foreign
Government monopolies in rubber, sesol and potash, was
reported to the House on Feb. 17. The committees report
said:
At the present time American importers of the products in question are

at the mercy of these alien Government monopolies, which may maintain
prices at arbitrarily high levels, and the American public must pay the
increase, which is passed on in the price of the finished article.

Associated Press accounts from Washington, Feb. 17,
from which we quote also said:
The report added that the bill did not change the provisions of the Webb-

Pomerene Act, which it amends, in its export trade aspects.
"The committee and those most familiar with the subject feel," said the

report. "that the best method of meeting these alien Government combina-
tions is to allow American buyers of the monopolized products to bombine
for the purpose of importing them, thus concentrating our purchasing power
and putting us on an even footing with those marketing their products in
this manner.
"What is more important, such associations will remove the element of

competitive bidding by American consumers, who, by bidding against each
other in their effort to secure the monopolized products, have forced prices
to higher levels than were even contemplated by those forming the alien
combinations."
Three members of the committee, Representatives LaGuardia, Repub-

lican, Now York; Dominick, Democrat, South Carolina, and Bowling,
Democrat, Alabama, submitted a minority report contending that the bill
would create the opportunity for an absolute monopoly and the control of
any raw material purchased by the pools. They also charged that it would
result in enhanced prices through the addition of the operating costs of the
pool to the purchase price paid by the consumer.

Textile Directory of Southern Railway System-More
Cotton Spindles in South Than Elsewhere in
United States.

A new edition of the directory of textile plants in terri-
tory served by the Southern Railway System, including all
of the plants completed and put in operation up to Jan. 1
1928 has been issued by the Southern. The directory also
lists all of the new plants and important additions to plants
under construction on that date. In presenting the data the
railway says:

This edition of the Directory lists 1,113 textile manufacturing con-
cerns of all kinds, operating 13,727,266 spindles, 270,751 looms and 54,849
knitting machines. During the year 1927, the additions to textile manu-
facturing machinery in the territory served directly by Southern Railway
System lines amounted to 407,305 spindles, 9,399 looms and 5,282 knit-
ting machines. During the year, including those under construction at the
end of the year, 136 additions were made to existing plants.

Since 1911 Southern cotton aunts have, in each year, led those of all
the other States in the consumption of cotton. In 1926, the South passed
New England in the number of spindles installed and in 1927 definitely
took the lead over all other parts of the United States, including New
England, in cotton manufacturing capacity.

The United States Census Bureau reports that on Jan. 1 1928 there were
installed in cotton mills in the United States a total of 36,494,496 spindles,
of which 18,399,832 were in the mills in the Southern States. As of that
date the South had 305,168 more spindles than the other States, or 60.42%
of all of the machinery engaged in spinning cotton in the United States.
The continued southward movement of the cotton textile industry is

shown by the fact that there was a net increase of 502,210 spindles in the
South and a net decrease of 1,372,444 spindles in all other States in
1927.

Massachusetts, with 10,229,846, still leads all other States in the num-
ber of spindles installed, but North Carolina, with 6,200,420 spindles,
and South Carolina, with 6,453,814 spindles, each exceeded Massachusetts
In the number of spindle hours worked during the year.

A diagram showing the growth of the cotton textile in-
dustry In the South as compared with other parts of the
United States since 1880 is furnished, as to which it is
stated:

It will be noted that since 1880, when the cotton producing States had
only a very small proportion (5.27%) of the total spindles in the United
States, there ha been a steady, almost uniform, increase from year to
year, and that the number of spindles in other States reached a maximum
In 1922, with a decrease in each subsequent year. The net decrease since
1922 outside of the South has been 2,918,730 spindles, as compared with
net increase of 2,227,875 in the South in the same period.

Regarding another diagram showing the consumption of
cotton in southern mills since 1380. as compared with the

consumption in the mills in all other States, we quote the
following:

In 1927 Southern mills took 5.404,714 bales, or 72.97.1k , of the total
cotton consumption of the United States, while mills in al/ other States
took only 2,001,923 bales, or 27.03% of the cotton consumed. This U
accounted for, in part, by the fact that in 1927 the Southern mills, with
18,399,832 spindles in place, operated 67,865,118,776 spindle-hours, while
the mills in other States, with 18,094,664 spindles in place,' operated
36,540,348,849 spindle-hours. In other words, Southern mills, with 50.42%

of the spindles, worked 65% of the total spindle hours in that year.

Canadian Newsprint Statistics for January-Decline
in Exports of Pulp and Paper as Compared With
December.

According to the Montreal "Gazeite" of Feb. 24 the
report issued by the Canadian Pulp and Paper Association

shows that exports of pulp and paper from Canada in Janu-

ary amounted to 313,788,042. While this was a decline of

$1,537,894 from the month of December 1927, there was an

increase of $339,025 over January 1927. The "Gazette"
adds:

Exports of pulp for the month were valued at $3,071,447, and exports

of paper at $10,716,595, as compared with 23465.055, and $9,78302 re-

spectively in January 1927.
Quantities and value's under the various grades of pulp and paper are as

follows:

January, 1928. Januar, /927.

Pulp- Tons. Value. Toss. Value.
Mechanical 10,777 8275,880 12,570 3349.055
Sulphite, bleached 15,858 1,202.853 21,624 1,653,912
Sulphite. unbleached 17,400 887,983 17,111 953,993

Sulphate 11.333 674,458 11,570 708.095
Screenings 1,481 30,263

Total 58,849 23.071.447 62.875 53.565.055
Paver-

Newsprint 157,466 10,340,670 142,329 9,294,674

Wrapping 1.361 162.762 1,639 179,116
Book (cwta.) 4,390 34,638 2,481 22.604
Writing (cwta.) 1,013 10.260 1,135 9.470

All other 278,275 ---- 279,098

Total 210,716,595 29,783,962

Pulpwood exports in January amounted to 113.527 cords, valued at

51,057,959, as compared with 125,565 cords, valued at $1,195,473 in Janu-

ary. 1927.
The greater part of the exports of pulp and paper and all the pulpwood

exported in January went to the United States, smaller quantities going

to the United Kingdom and other countries as shown below:

United Kingdom $ 60,192
United States 2,837,018
Other countries 174,237

Total  $3.071,447

186,438 246,630
9,963.840 12,800,858
566,317 740,554

$10,716,595 $13,788,042

Gasoline Prices Rise Throughout a Large Section of the

Country.

Only one crude oil price change of any importance was

noted during the week just ended when on Feb. 27 the

Texas Company posted the price of North Louisiana crude

oil below 24 gravity at 71 cents a barrel. This is a new

grade of heavy oil to be posted by that company. Its

previous lowest grade was 24 to 21.9 gravity, priced at 76

cents on Feb. 21.
A general advance in the retail price a gasoline is un-

der way, brought about by the usual seasonal movement

as well as a downward revision in the concessions to dis-

tributors and dealers. It is learned that these allowances

to the marketers are being reduced from the basis of 3 to

5 cents a gallon to 2 to 3 cents per gallon. These price

concessions represent the difference between the tank

wagon and the service station price of gasoline, nominally

2 cents per gallon, but in practice, several cents more.

The advance began on Feb. 26 when the Atlantic Refin-

ing Company increased the tank wagon and service station

price of gasoline 2 cents at New Haven, Conn., and 3 cents

at Hartford, Conn. Wholesale and retail prices at New

Haven are 20 cents per gallon and at Hartford 21 cents per

gallon, including 2 cents State tax.
At Chicago as a result of the decision of the Illinois

Supreme Court invalidating state tax of 2 cents on gaso-

line, the Standard Oil Co. of Indiana and other retailers

quoted gasoline at 16 cents a gallon, a reduction of 2 cents.

The Standard 011 Co. of Indiana at Detroit, Mich., on Feb.
27 advanced the price of gasoline 2 cents in the territory,
making the new price 19.8 cents, including State tax.
Three other refilling companies increased the price of gaso-
line 2 cents a gallon. Sinclair Refining Co. quoted 19.8
cents, including tax. In Cleveland the price of gasoline

was advanced 2 cents a gallon at Toledo by Sinclair Re-
fining Co., Paragon Refining Co., Sun Oil Co. and Fort In-
dustry Oil Co., making the new price 17 cents a gallon.
The Magnolia Petroleum Co., a subsidiary of the Standard
011 Co. of New York, advanced gasoline and kerosene
prices 1 cent throughout Oklahoma. and gasoline only 1
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cent throughout Arkansas, effective Feb. 27. Oklahoma
tank wagon price of gasoline is now 14 cents generally, in-
cluding 3 cent State tax, and kerosene price is 11 cents
generally.
On Feb. 28, the Standard Oil of New York advanced

service station price of gasoline at Boston to 19 cents a

gallon. Prices previously were 17 and 18 cents a gallon,

depending upon the territory. In the same city, the At-

lantic Refining Co. advanced gasoline at service stations 2

cents a gallon, to 17 cents. Tide Water Oil Co. made an

advance of 2 cents in Connecticut, making the retail price

21 cents.
A report from Toledo stated that all of the leading oil

companies, with the exception of Roxana Petroleum, a

subsidiary of the Shell Union Oil Company, on Feb. 28 ad-

vanced the price of gasoline at retail stations 2 cents a

gallon to 14 cents, excluding the 3-cent State tax. This

terminated the four months' price war in that section.

Roxana Petroleum Co., however, on the following day, Feb.

29, met the advance.. The new retail price is 14 cents a

gallon before adding 3-cent State tax.

Also on Feb. 29, the Standard Oil Co. of New York ad-

vanced the service station price of gasoline at Poughkeep-

sie, N. Y., 1 cent a gallon to 19 cents. Sobel Bros. filling

stations in New York City, owned by the Standard Oil Co.

of New York, have advanced the retail price of gasoline 1

cent a gallon, making the new price 19 cents.

Press dispatches of Feb. 29 indicate that retail gasoline

will be advanced 1 cent a gallon in Texas on March 1 with

discontinuance of trade discounts, rental and other agree-

ments between the large gasoline marketing companies and

service station dealers. Such agreements have been in ef-

fct for more than a year, and it is felt that their going out

of existence will have a stabilizing effect on retail gasoline.

On March 1 retail prices of gasoline in Minneapolis and

St. Paul were advanced 2 cents to 18 cents for low test

grade and 21 cents for high test, by practically all com-

panies operating in the two cities. Tank wagon prices

also were increased 1 cent to 16 cents for the cheaper

grade and 19 for high test. Filling station prices now are

4 cents higher than six Weeks ago. The Standard Oil Co.

of Indiana has advanced the price of gasoline 3 cents a
gallon in. Indiana to 19.2 cents, tank wagon. Other dis-
tributors, except Pure Oil Co., followed.

On the East Coast, the Sinclair Refining Co. advanced

price of gasoline in tank car lots by Y4 cent a gallon to

81/2 cents at eastern terminals, except Tiverton, R. I.,

where price is 8%. cents. The company also advanced

gasoline in tank car lots to 6% cents a gallon, f. o. b. group

three, Oklahoma.

• Kerosene- prices were advanced in Denver, Colo, on Feb.

27 by the Continental Oil Co., making wholesale price 141/2

cents per gallon, an increase of 2 cents.
Wholesale prices in Chicago, Ill., on March 2 were re-

ported as follows: Motor grade gasoline, 61/2@6Y4 cents;
kerosene, 41-43 water white, 41/2 cents; fuel oil, 24-26
gravity, 90@921/2 cents.
A late dispatch on March 2 states that the 1-cent ad-

vance in the price of gasoline mentioned above, had been
made by all marketers in Houston, Texas, territory, mak-

ing price 16 cents, with the exception of Consolidated Co.,
distributors for Sinclair Refining, which advanced price 2

cents to 17 cents per gallon.

ProductionTand Shipments of Slab Zinc in United

States During First Half of February Below that

Previous 15-Day Period-Stocks at Feb. 15 Amount

to 42,463 Short Tons.

During the first half of February 23,808 short tons of

slab zinc were produced and 23,508 short tons were shipped,

according to statistics released by the American Zinc Insti-

tute, Inc. (These figures represent 97.3% of total slab

zinc production reported for January 1928. See "Chronicle"

of Feb. 18, page 952.) In the latter half of the month of

January a total of 27,685 tons were produced and 29,888

tons shipped as compared with 24.729 tons produced and

21,114 tons shipped in the first fifteen days of that month.

The Institute also reports:
Stocks of slab zinc on Feb. 15 totaled 42,463 short tons, compared

with 42,163 short tons at the beginning of the month and 40,751 short tons

at Jan. 1 of this year, an increase of 300 tons and 1,712 tons, respectively.

Of the total shipments for the first half of February 21,442 tons went

to domestic consumers and 2,066 tons were exported.
The amount of metal sold but not yet delivered at Feb. 15 was 26,176

tons; total retort capacity at that date amounted to 126,760 tons; the

total number of idle retorts available within 60 days, 46,072; the average
number of idle retorts operating during the first 15 days of February,
68.687; the number of retorts operating at Feb. 15 were 68,700.

Decline Occurs in Crude Oil Production.

A renewed decline in the daily output of crude oil foi
the week of Feb. 25 brought production down to 2,349,150
barrels per day, a loss of 14,150 barrels under the output of
2,363,300 barrels per day in the week of Feb. 18, reports the
American Petroleum Institute. Current production reached
the lowest level since the latter part of 1926, and shows a
loss of 137,200 barrels per day when compared with the
output of 2,486,350 barrels recorded during the corresponding
week of 1927. Product on east of Cal fornia was 1,735,250
barrels, against 1,746,000 barrels, a decline of 10,750 barrels.
Except an increase of 2,150 barrels in West Texas, de-

clines predominated in the leading fields, with Oklahoma's
output down 9,400 barrels.
The following are estimates by barrels of daily average

gross production by districts for the weeks given.
DAILY AVERAGE PRODUCTION.

(In Barrels) Feb. 25 '28. Feb. 18 '28. Feb. 11 '28. Feb. 26 '27.
Oklahoma 658,700 668,100 670.750 717,950
Kansas 110.700 109,950 109.650 115,700
Panhandle Texas 73,750 76,250 81,250 130,350
North Texas 68,550 69,400 70,350 93,050
West Cent. Texas 53,000 53,200 52.750 87,505
West Texas 297,900 295,750 282,350 91,900
East Cent. Texas 23,500 24,100 24,900 44,350
Southwest Texas 23,600 23,000 22,250 37,900
North Louisiana 44,900 45,350 45,650 53,050
Arkansas 87.750 88,250 88,550 126.950
Coastal Texas 99,100 98,950 101,700 135,750
Coastal Louisiana 15,400 14,500 14.350 11,300
Eastern 103,500 104,500 106,000 107,500
Wyoming 53,600 54.350 54,200 62,800
Montana 10,950 10,450 10,450 13,550
Colorado 7,800 7,500 7,150 8,050
New Mexico 2,550 2,400 2,500 5,550
California 613.900 617,300 613,700 643,100

Total 2,349,150 2,363,300 2,358,500 2,486,350
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 Feb. 25 was 1,442,350 barrels, as compared with 1,453,-
350 barrels for the preceding week, a decrease of 11,000 barrels. The Mid-
Continent production excluding Smackover. Arkansas heavy oil was
1,374,650 barrels as compared with 1,385,400 barrels, a decrease of 10,750
barrels.
The production figures of certain pools in the various districts for the

current week compared with the previous week follow (figures in barrels
of 42 gallons):

-Week Ended- -Week Ended-
Oklahoma- Feb. 25. Feb.18. North Louisiana- Feb. 25. Feb. 18.

North Breman 3,000 3,150 Haynesville 8,400 6,400
South Breman 1,850 Urania 7,950 7,950
Tonkawa 15,550 15,800
Garber 9,900 9,950 Arkansas-
Rurbank 44,900 43.300 Smackover, light 8,500 8,650
Bristow Slick 24.900 24,900 Smackover, heavy 67,700 87,950
Cromwell 10,500 10,350
Wewoka 8,450 8.450 Coastal Texas-
Seminole 56,800 58,050 West Columbia 8,000 7,550
Bowlegs 88,800 92,900 Blue Ridge 4,000 4,500
Searight 18,200 18,800 Pierce Junction 9,950 8,750
Little River 33,500 34,150 Hull 11,500 11,600
Earlsboro 109,850 114.800 SpindletoP 38,700 36,600
Panhandle Texas- Orange mounty 8,850 4,400

HlichInson county 46,700 48,800
Carson County 7,050 7,800 Wyoming-
Gray County 19,050 20.800 Salt Creek 37,300 38,500
Wheeler County 900 1,000

West Central Texas- Montan -
Brown County 12,500 13,000 Sunburst 9,000 8,500
Schackelford County__ 8.350 6,200

West Texas- California-
Reagan County 20,000 20,500 Santa Fe Springs 38,000 38,000
Pecos County 48,400 48,300 Long Beach 116,500 118,000
Crane & Upton Counties. 92,000 98,000 Huntington Beach 58,500 80,000
Winkler 126,000 115,800 Torrance .. 19,500 19,800

East Central Texas Dominguez 12,500 12,800
Corsicana Powell 11,800 12,000 Rosecrans 7.500 7,500
Nigger Creek 1,400 1,600 Inglewood 30,500 30,500

Southumst Texas- Midway-Sunset 79,500 79,500
Luling 13,950 13,250 Ventura Ave 54,500 54,000
Laredo District 8,450 6,400 Seal Beach 39,500 39,800

Industrial Consumption of Electric Power in Phila-
delphia Federal Reserve District During January
Below Previous Month-Gain Over a Year Ago.

The Philadelphia Federal Reserve Bank states that in in-
dustrial consumption of electric power, while 3.5% smaller
in January than in December, gained 2.6% over that of a
year before. Total sales of electricity increased slightly in
the month and were 4% greater than in January, 1927. Pro-
duction of electricity by twelve central stations declined
3.4% from the December total but was 2.5% larger than in
the same month last year. Details are shown by the ac-
companying table:

ELECTRIC POWER-PHILADELPHIA FEDERAL RESERVE DISTRICT-
THIRTEEN SYSTEMS.

December 1927.

Change
from
Dec.
1927.

Change
from
Jan.
1927.

Rated generator capacity 1,427,000 k.w. 0% +4.7%
Generated output 443.401,000 k .w.h. -3.4 +2.5
Hydro-electric 30,021,000 k.w.h. -28.9 +64.9
Steam 328,851,000 k .w.h. -0.5 -7.4
Purchased 84,729,000 k .w.h -1.8 +41.8

Sales of electricity 362,788,000 k.w.h. +0.5 +4.0
Lighting 94,118,000 k.w.h. +8.3 +10.2

Municipal 11,152,000 k.w.h. -0.8 +2.8
Residential and commercial 82,968,000 k.w.h. +9.7 +8.4

Power 227,847.000 k .w.h . -2.4 +2.6
Municipal 2,304,000 k.w.h. +9.3 +0.5
Street cars and railroads 54,457,000 k.w.h. +0.7 +2.8
Industries 171,086,000 k.w.h. -3.5 +2.6

All other sales 40,823,000 k.w.h. +0.5 -2.6
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Steel Production Holds Recent Gains-Pig Iron Trade I
Active.

The blast furnace returns give fresh emphasis to the uneven
character of the recent improvement in business. Increased
pig iron requirements have been preponderantly for steel-
making purposes, and the gain in steel works operations
has been heavier in Steel Corporation than in independent
plants, declares the March 1 market review issued by the
"Iron Age."

Territorially, also, conflicting tendencies in the steel
market are becoming more sharply defined. Activity is
most pronounced in the Chicago district, where specifications
still exceed shipments and production has been pushed up
from 93 to 95% of capacity. In Ohio, where the bulk of
current tonnage is coming from the automotive industry,
shipping orders are also in good volume, although total
specifications for the month were slightly smaller than in
January. The market situation is less favorable at points
east of Cleveland, being quietest on the Eastern seaboard,
where specifications against first quarter contracts continue
to lag and little new business has appeared, observes the
"Iron Age", adding:
From the standpoint of commodities likewise a uniform market trend is

lacking. The recent gain in mill operations is to a large extent attributable
to bookings in the heavier rolled products. The second advance since Jan.
1 in plates, shapes and bars, announced last week by the Steel Corp.-
putting prices up $1 a ton to 1.90c., Pittsburgh, and proportionately higher
levels at other basing points-has been followed by most mills. The prin-
cipal immediate effect of this price increase was to cause buyers to cover
their forward needs, in some cases well through the second quarter, at the
previous price, or 1.85c., Pittsburgh This figure, however, represents a
$2 a ton advance over the price at which consumers specified so heavily in
December. Cold-rolled strip is also showing signs of strength, with mills
booking sizable tonnages for second quarter at an advance of $3 a ton above
prices ruing on first quarter shipments.
For other products higher prices are still largely untested. Some business

in automobile body sheets has been taken for April shipment at 4.15c., but
there has been little second quarter contracting. Current orders for gal-
vanized and black sheets, notably at Cleveland and Philadelphia, have
brought out concessions of $2 or more per ton. Even on sheet contracts
that have been closed for next quarter the firmness of prices will not be dis-
closed until the time comes for specifying.
One cause for concern in sheets, as well as in wire nails and some other

commodities, is the heavy commitments made at lower prices. It is pointed
out that jobbers in sheets and nails who covered at low figures are now
In a position to meet or even underquote current mill prices. To what
extent the generous purchases that preceded price advances anticipated
forward requirements Is still an unanswered question. It is believed,
however, that unfilled orders of leading steel companies, as of Mar. 1, will
show little increase, and possibly a decline.

Steel production, as a whole, continues to hold its recent gains, and the
operations of Steel Corp. plants are unchanged at 90% of capacity for the
third consecutive week. The chief hope for a further expansion in demand
lies with the automobile industry. Makers of cheaper motor cars, with the
exception of the Ford cars, with the exception of the Ford Motor Co., are
operating at a high rate. The March schedule of the Chevrolet Motor Co.
calls for 127.000 units, as compared with 72,000 in November. Employ-
ment in Detroit shows a gain of 13,500 as compared with a year ago.

Structural work is enlarged by inquiries for 24,000 tons, including 8,000
tons for a garage in Chicago, and awards in the week were about 22,000
tons.
The Chicago, Milwaukee, St. Paul & Pacific RR. has inquired for 4,650

freight cars, the Pacific Fruit Express has ordered 2,000 refrigerator cars
and the Fruit Growers Express will buy 1,200 steel underframes for cars.
The Union Pacific has bought 23 locomotives.
The 1928 Lake Superior iron ore season has opened with an inquiry from

the Ford Motor Co. for 443,000 tons, about 10% more than this company
bought last year.
Buying of pig iron, principally for second quarter, continues fairly active

at Cleveland, where sales were 37,000 tons, and at Chicago, where the tota
was 35,000 tons. In Eastern markets there is less activity, but 15,000 tons
was sold in the New York district.
Exports of iron and steel products in January were 205,766 gross tons,

the highest total since Jan. 1927. Imports declined to 58,635 tons from
64,188 tons in December.

The weekly composite price tables stand as follows:

Finished Steel.
Feb. 20 1928. 2.364e. a Lb.

2.3640.
One month ago 2.336o.
One year ago 2.367o.
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 86% of the

United States output.
High. Low.

1928_2.364e. Feb. 14 2.314c, Jan. 3
1927__2.4530. Jan. 4 2.2930. Oct. 25
1926...2.4530. Jan. 5 2.4030. May 18
1925..2.5600. Jan. 6 2.3960. Aug. 18
1924-2.7890. Jan. 16 2.4600. Oct. 14
1923-2.824e. Apr, 24 2.446e. Jan. 2

One week ago

Pig Iron.
Feb. 20 1928, $17.75 a Gross Ton.

One week ago 
One month ago 
One year ago 
10-year pre-war average
Based on average of basic iron at Valley

furnace and foundry Irons at Chicago,
Philadelphia, Buffalo, valley and Bir-
mingham,

$17.75
17.67
18.96

High. Low,
1928_ 17.75 Feb. 14 17.54 Jan, 3
1927._ 19.71 Jan. 4 17.54 Nov. 1
1926._ 21.54 Jan. 5 19.46 July 13
1925._ 22.50 Jan. 18 18.96 July 7
1924.... 22.88 Feb. 26 19.21 Nov.
1923._ 30.86 Mar. 20 20.77 Nov. 20

Pig iron production in February increased 8% over January
on a daily average basis and despite the handicap of the short
month exceeded the January total. At an estimated 99,471
tons the February daily rate compares with 92,113 tons in
January and 105,021 tons last February. The total for
February is estimated at 2,884,674 tons, against 2,855,515
tons in January and 2,940,604 tons in February 1927. Steel-
works stacks registered a net gain of six active in February
while merchant stacks lost four, making 186 stacks active
as of Feb. 29. January turned the corner in pig iron pro-
duction after eight consecutive declines with a 5% gain over

December, and now February has g();1(3 forward 8% over
January, declares the "Iron Trade Review" in its March 1
summary of the iron and steel industry. The "Review" in
adding further comments, says:

Steel enters March, the last lap of the first quarter, with prices still on a
rising tide, consumption broadening moderately and production little
changed at slightly over 85%. Shipments have been maintained in the
past week, reflecting good specifications, but bookings, especially in the
heavier lines, are in the usual valley following a price advance. This
condition should be remedied as second quarter contracting gets under way.

Majority opinion in the industry is confident of the next ninety days.
February bookings have approximated those of January without the benefit
of seasonal railroad buying. March should derive added impetus from
specifications against expiring, low-priced contracts. It would occasion
little surprise were the month's steel output to threaten last March's record.
By the end of May, as far forward as steelmakers care to look, the automo-
tive industry will have passed its spring crest and most 1928 track material
orders will have been worked off.
As steel prices rise they draw nearer a test period. The new 1.90c..

Pittsburgh, and 2.00c., Chicago, levels on bars, plates and shapes have
not encountered much resistance, and a further rise of $2 is expected late
in March. Semifinished prices are up $1 per ton at Chicago and stronger
in the Mahoning valley. Sheet mills are booking for the second quarter
at the higher prices. Automotive buyers are bearing down on higher strip
quotations. The industry generally is striving to get on a remunerative
basis before the summer letdown.

Distribution of 50,000 tons of rails by the Rock Island RR. among Chicago
mills swelled the week's rail business to 75,000 tons and closed the primary
buying movement for 1928. The tonnage was virtually a repetition of
1927. Track fastenings continue active, nearly 18,000 tons being closed
at Chicago and 10,000 tons being on inquiry. With the Pacific Fruit
Express placing 2,000 refrigerator cars, February car orders approached
10,000, compared with 3.900 in January. The two-month total for 1928
is 14,000 cars; for 1927 it was 20,670. The St. Paul railroad will buy
4,660 freight cars.

Automotive requirements keep a heavy tonnage of steel bars moving
from Pittsburgh and Chicago mills. Freight car and building industries
sustain the plate market at Chicago in the absence of oil country demand.
Pending structural work in all districts overshadows awards; at New York
100,000 tons is up in 5 projects, while at Chicago an equal total nears
placement. Cold finished bars, now being specified more heavily, may
reflect the rise in the hot bar price. Second quarter pig iron sales in most
districts have been fair, but have not fulfilled the promise of last week.
At Chicago further quiet placement at $18.50 has continued, and at Cleve-
land, where the accent still is on shipments to automotive foundries, 32.500
tons was booked. Southern furnaces are selling into the next quarter
at $16. Buffalo has been active, with 10,000 tons sold and 15,000 tons
on inquiry. Bessemer iron is a shade weaker at Pittsburgh.
Few automotive interests have acted on their second quarter sheet needs,

but a number of other users have contracted at 2.10c., Pittsburgh, for blue
annealed, 2.90c. for black, 3.75c. for galvanized and 4.15c. for full-finished.
Specifications are sufficient to keep Pittsburgh and Chicago mills at 80 to
85%. Strip specifications have exceeded the January total and some Ma-
honing Valley mills are scheduled at capacity for several weeks. In the
tubular goods market conduit demand leads as spring building approaches.
Fresh buying of wire products lags, but contracts at lower prices than now
quoted near an end.
As for several years, the Ford Motor Co. is first in the Lake Superior

iron ore market. For 1928 it seeks 400,000 tons in addition to its own
production, or almost 100,000 tons more than it purchased in 1927. Final
action on this inquiry, which would largely determine the 1928 ore price.
is not expected immediately.
Upward adjustments, chiefly in heavy steel, have advanced the "Iron

Trade Review" composite of 14 leading iron and steel products 22c. this
week, to $35.83, the highest point this barometer has touched since October.

Independents' operations showed a further slight drop
during the past week while the U. S. Steel Corporation
continued to run at about 90% of theoretical capacity,
according to the "Wall Street Journal" which on Feb. 29 said:

Steel ingot production showed a further slight drop in the past week.
due to a decrease among independents of about 1% U. S. Steel Corp. ,con-
tinned running at about 90% of theoretical capacity, as in the two preceding
weeks.
Independent steel competitor, however, were down to 77%, compared

with 78% in the previous week and slightly better than 80% two weeks
ago.
For the entire ndustry the average is around 8314%. contrasted with

84% last week and slightly in excess of 85% two weeks ago.
At this time last year the Steel Corp. was running at 91% of capacity,

with independents at 77% and the average about 84%.

Estimated Pig Iron Output Shows Decided Gain in
February.

Estimates of the February pig- iron production, gathered
by wire by the "Iron Age" on Tuesday, Feb. 28, reveal a
decided increase over January. Producing companies esti-
mated the output for the last two or three days and calcu-
lations for only two companies were made by the "Age."
The production of coke pig iron last month was approxi-
mately 2,889,500 gross tons or 99,640 tons per day for the
29 days. This compares with an actual production of
2,869,761 tons or 92,573 tons per day in January. The
February increase therefore is 7,067 tons per day or 7.6%.
These preliminary returns indicate that there was a net

gain for the month of only one furnace-six were blown in
and five were shut down-making the number operating
at the end of the month 186. The gain was all in steel-
making. The Steel Corporation blew in six and blew out one_
furnace. Two independent steel companies and two mer-
chant stacks were shut down. Thus the net gain was three
furnaces for the steel-making companies, six blown in and
three blown out.

Actual .data for the month will be published next.week.
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Increase in Iron and Steel Foundry Operations in
Philadelphia Federal Reserve District in January
as Compared with December-Below Output of
Year Ago-Averages Since 1924.

Details of iron and steel foundry operations in the Phila-
delphia Federal Reserve District during January are made
public as follows, the current week:

Iron Foundries.

In January tho production of twenty-nine iron foundries reporting to the
Philadelphia Federal Reserve Bank and the Department of Industrial Re-
search of the Wharton School of Finance and Ccgnmerce increased 14.4%
over the output of the same companies in December, 1927. This marked

improvement left the output still 8.7% below the production of January,
a yaer ago. The increase was mainly in jobbing work. January shipments

were 3.4% less in tonnage and 6.8% less in value, than in the previous

month. Of significance is the fact that unfilled orders were 53% larger

than in January, 1927. Stocks of pig iron and coke are smaller than
In January 1927.

No. o
Firms
RepT •

January
1928.

Per Cent
Change

Mo. Ago.

Per Ceni
Change ,

Year Ago.

29

'

24
, 24

28
28
^4'

Capacity, short tons 
Production, total, short tons 
Gray iron. short tons 
Jobbing, short tons 
For further manufacture, short tons 
Malleable iron. short tons 

Shipments, short tons 
Value 

Unfilled orders, short tons 
Value 

Raw stock: .
Pig iron, short tons 
Scrap, short tons 

10.682
3,545
3.264
2,295
969
281

3,329
$453,899

4,721
$740.281

5,110
2,253
1.167

+0.9
+14.4
+14.1
+21.4
-0.2
+13.1
-3.4
-6.8
-1.2
+8.7

+3.2
+6.0

--Pals

+0.9

--3.2
-7.0
+7.4
-9.9
-2.1
--8.2
+53.3
+45.6

-14.4
+47.9
--21.4

Steel Foundries

The January inCrOase in steel casting production over the previous

month was greater than in iron foundries but production was still 26.6%

below the January figures of last year. The whole increase was in job-

bing. The tonnage of steel castings shipped in January, 1928, was 16.7%

above December but 25% below January, 1927. The value of shipments

did not increase proportionately as much as the tonnage. Unfilled orders

in tons were reported as 13.5% above the previous year and about 30%

above the previous month.

No. of
Firms
Rep'rg

January
1928.

rer L.C114
Change

Mo. Ago.

YET you
Change

Year Ago.

9 Capacity, short tons 10,040
9 Production, short tons 4,582 +28.6 -26.6
9 Jobbing, short tons 3.825 +38.4 -29.0
$ For further manufacture, short tons.... 757 -11.6 -12.1
9 Shipments, short tons 3,170 +16.7 -25.4
9 Value $494.261 +8.3 -28.3
8 Unfilled orders, short tons 2.464 +29.9 +13.5
g Value....,.. $4466.120 +53.0 +16.8

Raw stock:
IN Pig iron, short tons 1.824 +9.7 +7.0
S
a

Scrap, short tons 
rinks, chart tons 

6.509
1.091

-11.6
+1.2

-13.3
-31.4

Along with the above regular monthly compilat oias, de-

tails of production for the period 1924 have come to us

from the same source as the above.

Monthly Production of Foundries April 1924 to Date.

At a time when there was as marked a decrease in production as occurred

in the last quarter of 1927, interest attaches to the trends of production and

shipments In recent years. These are shown in the form of monthly index

figures using the average monthly production of 1926 as a base.

MONTHLY INDICES OF PRODUCTION OF IRON AND STEEL CASTINGS.

Base-Monthly Average 1928 Equals 100.

Gray Iron-33 Firms.

1924.
January-- --
February- -_
March 
A mil_ -114.6
May 102.1
June  90.0

1925. 1926. 1927. 1928.1 1924.

92.3 81.1 75.1 *73.0 July  76.5

88.3 87.1 87.6 _ _ August- 85.8

97.4 105.2 99.9 _ September 97.3

98.9 101.5 90.6 - October. .105.9

100.2 102.4 90.7 __ __ November 85.5

98.5 109.3 91.1 __ __ December 85.4

1925.
104.7
94.3
93.1
100.1
90.6
100.3

1926. 1927. 1928.
100.6 78.3 -- _-
104.6 88.8 __ --
100.2 82.2 __
108.4 86.5
99.5 77.8 -- --
100.1 63.8

Malleable Iron-4 Firms.

1924. 1925. 1926. 1927. 1928. 1924. 1925. 1926. 1927. 1928.

January__ 92.9 95.1 78.8 *74.4 July  72.2 71.3 98.1 60.5 __

February__ _ 87.4 101.7 73.5 August  57.5 80.7 93.2 77.1 __

Mareh___100.1 104.8 129.1 96.2 __ September 46.7 86.5 100.1 71.6 ._

Apra__ 83.6 92.8 121.4 92.9 __ __ October._ 72.4 97.6 87.6 68.0 _

May  73.5 94.3 110.3 89.0 __ __ November 66.6 76.3 81.0 62.5 _ _-

June....-•63.6 77.7 104.8 95.4 __ December 89.3 79.9 77.7 63.0 __

Firms.

1924. 1925. 1926. 1927. 1928. 1924. 1925. 1926. 1927. 1928.

January.- -- 78.6 96.6 112.5 *83.7 July  60.2 90.7 91.0

February.- 82.4 980 110.5 75.5 98.1 101.6 __

Marelz  -- 80.1 107.3 114.5 __ __ September 65.8 73.0 112.2 82.0 _

Apr11....- 72.6 97.8 95.2 73.4 __ October.. 83.2 83.2 100.8 47,3 __ _-

May  67.0 89.8 93.3 60.3 _. November 71.7 79.2 83.5 68.2

June  68.3 94.8 112.0 83.3 __ Neeember 85.5 96.8 113.9 66.1

4fPre5minary figure to be revised next month.

The production of grey irceu castings in October 1926 was 
at the highest

point reached in the last four years. Monthly output was on a lower

Male at all times during 1927 than in corresponding months of 1926,

the decrease being particularly severe in November and December. The

low figure reached in December 1927 was 36% blow the same month in

the previous year. The downward trend of fifteen months was inter-

rupted by a marked improvement in January 1928.

Steel production increased at the end of 1926 and reached its highest

Point in March 1927. The April decline was abrupt. The lowest point

was reached in October with tonnage more than 53% below the corre-

sponding month of 1926. Some recovery occurred at the end of 1927,

and a further increase in January 1928. The extreme inactivity In steel

foundries lasted for a shorter period than in either grey or malleable

iron but was more sudden and more irregular in the seven months of re-

duced output.

Shipments of Foundries.

Except in pericide of active production the index of shipments of iron

castings tenth to follow closely the index of value of shipments. In peaks

of activity there is a tendency for value of shipments to increase more
rapidly than tonnage shipped. This tendency is evident even in the re-
curring seasonal peaks in September and October of each year. On the
other hand, in recessions the value drops more rapidly than the ten-
nage.
The relationship between the value of steel shipments and activity is

not evident in the short period covered by this record.
MONTHLY INDICES OF SHIPMENTS OF IRON AND STEEL FOUNDRIES.

Base-Monthly Average of 1926 Equals 100.
Iron Foundries.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1924

84.8
83.4
88.8
87.5
98.6
111.4
110.3
83.0
89.0

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1924.

89.7
89.6
96.0
80.4
68.0
58.3
100.5
89.6
95.3

Tonnage. Value of Tonnage.

1925 1926 1927. 1928. 1924. 1925. 1926. 1927. 1928.
75.7 81.1 82.5 *78.7 78.3 82.9 83.9 *76.6
79.2 78.2 81.1 78.2 84.5 80.7
87.6 102.2 95.8 87.8 99.1 94.9
95.0 104.4 95.0 91.7 97.2 100.0 90.2
93.8 99.0 83.1 86.9 88.9 98.9 83.3
91.7 109.2 92.8 93.0 89.3 102.2 88.8
109.5 98.9 91.6 98.2 105.2 99.7 86.8
102.6 103.4 100.1 106.8 101.1 98.1 99.0
109.2 112.8 108.5 133.5 113.2 118.3 114.0
128.8 113.9 99.3 121.7 134.6 117.1 107.2
101.0 100.2 89.7 95.2 102.7 102.3 99.0
90.5 96.9 81.5 94.2 94.5 97.0 82.1

Steel Foundries.

Tonnage. Value of Tonnage.

1925. 1926 1927. 1928. 1924. 1925. 1926. 1927. 1928.

103.8 95.8 95.7 *72.9 105.8 94.6 96.4 *71.0
94.4 98.8 121.3 __ 110.2 96.3 109.6
91.0
93.0

108.6
105.5

120.9
80.4 35

.98.6
i2-. 106.5

110.5
96.9

137.2
97.5

88.1 97.2 70.6 79.0 117.7 95.8 88.7
98.7 102.0 65.7 104.9 108.5 99.7 68.7
98.0 92.2 71.6 67.5 109.5 88.2 68.9
77.2 95.0 91.8 77.71 80.2 89.8 85.7
78.9 105.9 83.5 67.5 100.4 129.2 132.3
79.8 104.0 62.3 109.91 91.7 105.2 119.1
79.0 93.5 59.9 99.0 78.1 94.8 60.3
98.4 101.5 62.4 __ 104.3 97.7 99.1 65.5

*Preliminary figure to be revised next month.

Production of Bituminous Coal and Anthracite
Continues to Decline-Coke Rises.

Coal output continued to decline in the week of Feb. 18,
the production of. bituminous coal fall.ng from 9,749,000
net tons in the preceding week to 9,381,000 net tons, a loss
of 368,000 tons, while anthracite fell from 1,466,000 net tons
in the week of Feb. 11 to 1,024,000 net tons, a loss of 442,000
net tons. Compared with the output of the corresponding
week one year ago, the current output of bituminous coal
showed a loss of 3,812,000 net tons, while the current output
of anthracite was 545,000 tons less, according to the statis-
tics compiled by the United States Bureau of Mines from
which we add:

BITUMINOUS COAL.
The total production of soft coal during the week ended Feb. 18, in-

cluding lignite and coal coked at the mines, is estimated at 9,381,000 net
tons. Compared with the output in the preceding week, this is a de-
crease of 368,000 tons, or 3.8%. Production during the week in 1927
corresponding with that of Feb. 18 amounted to 13,193,000 tons.
Estimated U. S. Production of Bituminous Coal (Na Tons). Including Coal Coked,

 1927 28-  1926-2  
Week. Cal. Yr . to Date. Week. Cal.Yr.to Daley'

101.'61804570 400,533,000 13.583,000 494.751.000
Daily average 1,537,000 2.264.000 1,898.000

9,749.000 410.282,000 13.487.000 508,238.000
Daily average  1,625,000 1,539.000 2,248,000 1,906.000
Feb. 18_c 
Daily average  

9,381,000 419,662.000 13,193,000 521;94312 1:m000
1,563,0001,539,000 2,199.000 

1

a Minus one day's production first week In April to equalize number of days in
the two coal years. b Revised since last report. C Subject to revision.
The total quantity of soft coal produced during the present coal year to

Feb. 18 (approximately 273 working days) amounts to 419,662,000 net
tons. Figures for corresponding periods in other recent years are given
below:

926-27 521.431,000 net tons 1923-24 
478.085,000 net tons 1922-23 

502,616.000 net tons
.926-26  375.929,000 net tons
As already indicated by the revised figures above, the total production of

soft coal for the country as a whole during the week endeu Fob. 11 is
estimated at 9,749,000 net tons. This is a docrease of 356,00( tons, or 3.5%
from the output in the preceding week.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years.
Estimated Weekly Production of Coal Si, States (Net Tons).

Feb. 4 

Feb. 11..b 

State-
Alabaina 
Ark., Kan., Mo.& Okla_
Colorado 
Illinois 
Indiana 
Iowa 
Kentucky-Eastern_ --

Western 
Maryland 
Michigan 
Montana 
New Mexico 
North Dakota 
Ohio 
Pennsylvania (Bit.).. _ _
Tennessee 
Texas 
Utah 
Virginia 
Wa.shington 
West Va.-Southern f 

N.,rthern _c 
Wyoming 
Other States 

Toted Production f.,' Week Ended
Feb. 11 Feb. 4 Feb. 12 Feb. 13
1928. 1928. 1927. 1926.
333,000 332.000 508,000 437.000
203.000 229.000
201.000 213.000

1,264.000 1.399.000
364.000 382.000
73.000 72.000

873.000 923.000
318.000 367.000
60.000 60.000
13.000 18.000
55.000 63,000
47.000 56.000
38.000 43.000
198.000 198.000

2.485.000 2,548.000
116.000 108.000
18.000 20.000
93,000 113.000
243.000 240.000
41.000 45,000

1,855.000 1,835.000
743.000 729.000
113.000 130,000
2.000 2.000

February
Average
1923.11
409.000

283.000 216,000 261.000
245.000 186.000 231.000

1.989.000 1,345.000 1,993.000
628.000 420.000 613.000
148.000 414.000 136.000

1,003.000 948.000 556,000
403.000 309.000 226.000
71.000 64.000 51.000
14,000 16.000 26.000
66.000 54.000 80.000
64.000 64.000 58.000
41.000 28.000 37.000
751,000 588.000 694.000

3,371.000 3,584.000 3,087.000
132.000 132.000 127.000
24.000 18.000 23.000
96.000 70.000
286.000 293.000
51.000 52.000

2.226.000 2.038.000
923.000 844.000
162.000 121.000
2.000 5.000

96.000
212.000
77.000

1,166.000
634.000
158.000
7.000

Total bituminous  9,749.000 10,105,000 13,487.000 11,909.000 10.956.000

Pennsylvania anthracite.. 1.466.000 1.579,000 1.501.000 35.000 1.002.000

Total all coal  11,215,000 11,884,000 14.988.000 11.944.000 12.858.000
a Average rate maintained during the entire month b Includes operations oa

the N. & w ., C. & 0., Virginia. K. & M. and Charleston division of the B. dc 0.
c Rest of State, including Panhandle.
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ANTHRACITE.

Anthmcite production declined sharply during the week ended Feb. 18.
The total output is estimated at 1,024,000 net tons, a decrease of 442,000

tons, or 30.2%, from that in the preceding week.

Estimated United States Production of Anthracite (Net Tons).

Week Ended-
1927-28 

Week. Coat Yr.to Date. Week.
1926-27 
Coal Yr .to Dates

Feb. 4 1,679.000 68,936,000 1,402,000 80.948.000
Feb. 11_13 1.466.000 70.402.000 1,501.000 82449,000
Feb. 18_c 1,024.000 71.426.000 1.569,000 84.018.000

a Minus one day's production first week In April to equalize number of days in
the two coal years. b Revised since last report. c Subject to revision.

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during
the week ended Feb. 18 is estimated at 96,000 net tons, as against 91,000
tons in the preceding week. As shown by the detailed figures in the
table below, the increase was in the Pennsylvania-Ohio group alone.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended 

Feb. 18'28.b Feb. 11 '28 Feb. 19 '27
1928

to Date.
1927

to Date.a
Pennsylvania & Ohio 69,000 64,000 153.000 429.000 1,028.000
West Virginia 13.000 13,000 17,000 96.000 114,000
Ala., Ky.. Tenn. & Ga 4,000 4,000 6.000 29.000 43,000
Virginia 5,000 5,000 7,000 34.000 50,000
Colorado & New Mexico._ 3,000 3,000 4,000 18,000 30,000
Washington & Utah 2,000 2.000 4,000 16,000 28.000

United States total 96.000 91,000 191,000 622,000 1.293.000
Daily average 16,000 15,000 32.000 15,000 31.000
a Minus one day's production first week in January to equalize number of days

n.the two years. b Subject to revision.

In sp.te of a holiday on Washington's birthday prelimi-
nary reports of car loadings compiled by the National Coal
Association indicate that the output of bituminous coal
during the week ended Feb. 25 was approximately 9,800,000
net tons, an advance of over 400,000 tons over the output of
the preceding week.

Domestic Exports of Grain and Grain Products.
The Department of Commerce at Washington gave out on

Feb. 23 its monthly report on the exports of the principal

grain S and grain products for January and the seven months
ending with January, as compared with the corresponding
periods a year ago. Total values of these exports were
smaller in January 1928 than in January 1927, $22,723,000
being the value of the exports in January 1928 and' $24,-
134,000 the value in January 1927. Exports of cern in
January 1928 were 1,557,000 bushels as against 1,736,000
bushels in January 1927; exports of rye, 489.000 bushels
against 795,000 bushels and exports of wheat 5,956,000
bushels against 8,078,000 bushels. Exports of barley, malt,
oats, rice and wheat flour, however, went out in larger
quantities in January of this year than in January last
year. The details are as follows:
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS;

Month of January. 7 Month* Ending January

1927. 1928. 1927. 1928.

Barley, bushels 1,008.000 1.701.000 9,060,000 31.605.000
Value 3765.000 81,787.000 27.593,000 $30.447.000

Malt, bushels 201.000 223.000 1.726,000 1,724.000
Corn, bushels 1.736,000 1,557.000 9,711,000 5,419.000

Value 81,316,000 81,434.000 87.892.000 $5,073.000
Kaffir and nib. bushels 573.000
Cornmeal, barrels 70, 26.000 401.000 ,157.000
Hominy and grits, pounds 3,838,000 938.000 20.317.000 7733.000
Oats. bushels 406.000 615,000 3,163.000 4:359.000

Value $213.000 $317,000 31.530.000 $2i325.000
Oatmeal. pounds 3.981.000 4.294.000 83.016,000 45654.008
Rice. Pounds 18,808,000 32,692.000 81.902,000 991749.000

Value $912.000 81.138.000 83.638.000 83.741.000
Rice. broken, pounds 4,513,000 14.251.000 30,796.000 42.100.000
Value 8116.000 8343.000 8959,000 81.136.000

Rye, bushels 795.000 489.000 6.317.000 20,339.000
Value $876.000 $582,000 86.595.000 821.303.000

Wheat. bushels 8.078.000 5.956,000 118.299.000 128.387.000
Value 811,727.000 87,974,000 3170,594.000 3178.870.000

Wheat flour. barrels 1,009.000 1,245.000 8.741.000 8.330.000
Value $6,919.000 87,970.000 859.269.000 855.126.000
1scults, unsweetened. pounds_ 735.000 927,000 4.415,000 3,466.000
Sweetened, pounds 541.000 252.000 3,777.000 2.457.000
acaronl, pounds 751.000 728.000 4,987.000 5.115.000

Total value $24.l34.00022.7"1 non 5960 170 non elnit 908.000

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

The consolidated statement of condition of the Federal
Reserve banks on Feb. 29, made public by the Federal Re-
serve Board, and which deals with the results for the 12
Reserve banks combined, shows increases of $31,500,000 in
holdings of discounted bills, of $6,100,000 in U. S. securities,
and of $17,400,000 in member bank reserve deposits and de-
creases of $9,500,000 in holdings of bills bought in open mar-
ket, of $3,700,000 in Federal Reserve note circulation and of
$10,000,000 in cash reserves. Total bills and securities were
$28,600,000 above the amount held on Feb. 21. After
noting these facts, the Federal Reserve Board proceeds as
follows:
The principal changes in holdings of discounted bills were increases of

$11.900.000 at the Federal Reserve Bank of Boston. $11,400.000 at Cleve-
land. 37.700,000 at Philadelphia. and 37.200.000 at San Francisco, and a
decrease of 34.500.000 at New York. The System's holdings of bills bought
In open market decreased 39.500.000. and of Treasury notes 31.700.000.
while holdings of United States bonds were 8200.000 and of certificates of
Indebtedness 87.800.000 above the previous week's total
I All the Federal Reserve banks show reduced amounts of Federal Reserve
notes In circulation except Cleveland. Philadelphia. and Minneapolis, the
principal changes being an increase of 33.600,000 at Cleveland and a de-
crease of 82.200.000 at Richmond.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be found
on subsequent pages-namely, pages 1312 and 1313. A sum-
mary of changes in the principal assets and liabilities of the
Reserve banks during the week and the year ending Feb. 29
1928 is as follows:

increase 1+) Or Decrease (-)
During

Week. Year.
Total reserves -310.000.000 -$169.600.000
Gold reserves -11,400.000 173.200.000

Total bills and securities +28.600.000 +208.300.000
Bills discounted. total +31.500.000 +57.900.000

Secured by U. S. Govt. obligations +15.500.000 +57.900.000
Other bills discounted +16.000.000

Bills bought In open market -9.500.000 +54.700.000

V.8.Government securities, total +6.100.000 +96.600.000
Bonds +200.000 -3.300.000
Treasury notes -1,700,0(30 +111,300.000
Certificates of indebtedness +7.800.000 -11.400.000

Federal reserve notes In circulation -3.700,000 -128.700.000

Total deposits +20.800.000 +136.000.000
Members reserve deposits +17.400.000 +143.200.000
Government deposits +4.200.000 -7.300,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 last, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,

as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks-now 649-
cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus isiued-
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of the reporting member banks, which this week
showed a very slight decrease, this week's total of $3,721,-
834,000 being only $6,482,000 under last week's total of
$3,728,316,000. The present total is $113,186,000 less than
that of Feb. 8, on which date these loans reached their rec-
ord figure of $3,835,020,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-49 Banks.

Feb. 29 1928. Feb 21 1928. Mos. 2 1927.

Loans and Investments-total 7,135,377.000 6.986.574.000 6,284.667,000

Loans and discuunts-total 5,111.769,000 5,024,434.000 4.515.539.000

Secured by U. S Govt obligations 48.478.000 48.271.000 48.954.000
Secured by stocks and bonds 2,414,242.000 2.362.085.000 2,047.183.000
All other loans and discounts 2  649.049.000 2.614.078.000 2.419,402.000

Investments-total 2.023,608,000 1.962.140.000 1,769.128.000

U. B. Govt. securities 1  075.978.000 1.064.590.000 864,217.000
Other bonds, stocks and securities 944.630.000 877.550.000 PO4.911.000

Reserve with F It. Bank  745.659.000 727.654.000 672.438.m 0
Cash in vault  51.489.000 55.817.000 a3.541.000
Net demand dePosita 5.563.025.000 5.328.144.000 5.018.921.000
Time deposits 1081.473.000 1.0x3. i 01.000 915.464.000
Government deposits  10.567.000 10.567.000 28.793,000
Due from banks  102.408.000 107.500.000 100.576.000
Due to banks 1  394.904.000 1.240.813.0 i0 1.126.765.000
Borrowings from F. R. Bank-total 

Secured ustedherby U. 8. Govt. obligations._ • . ,, ,,•••• 75.000
  19,750.000 12,275.000 13.L51.000

Loans to brokers and dealers (secured by
Stocks and bonds)-

For own account 1  149,295,000 1.093.565.000 922.050.000
For account of out-of-town banks.... l.423,782.000 1 .495.218.000 1.070.482.000
For account of others 1  148,757.000 1.139.533.000 820.51:1.000

Total .77.79, 014 '...,1 1 77, 1.. "1 '' ̀ ' ' 45.000

On demand  •  0 •• , ,,o0 loo,,n.000
On time  909.839,000 918.783.000 654.029.000

Chicago-43 Banks.
Loans and Investments-total 1  952.555.000 1.950,056.000 1.841,683,000

Loans and discounts-total 1,450,970,000  1,446.248.000  1,411,287.000

Secured by U. S Govt. obllgations 14.993.009 15.304.000 13.966.000
Secured by stocks and bonds  738.160.000 737,988.000 698.115.000
All other loans and discounts  697,817.000 691.956.000 699.206.000

Investments--total 501.585.000 504.808.000 430.396.000

U S. Govt. securities  220,635.000 229.092.000
Other bonds, stocks and securities  280.950.000 275.716.000

Reserve with F. R. Bank  184,335.000 187.889.000
Cash In vault 
Net demand deposits
Tline deposits
Government deposits 
Due Irum !Janke
Due to banks
Borrowings from F R. Bank-total  11.985.000

Secured 
by G. R. Govt. ubllgarluus  11,915.000 13.515.000, 15.74,000

All other  70,000 .1.051,000 4 445 000• •.• •• •..• •

178.606.000
251,71)0.000
162.309.000

16.840.000 17.431.000 19.749.000
 1,271.851.000 1.263.523.000 1.213.850;000
  645.586.000 648.816.000 578.768.000

1.675.000 1.704.000 4.475.000
144.623.000 140.526.000 , 159.948.000

  376.328.000 368.098.000 383.328.000
14,56 .000 20.300.1100
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Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, now
649, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ending with the close of business Feb. 21:
The Federal Reserve Board's condition statement of 648 reporting member
banks in leading cities as of Feb. 21 shows declines for the week of 382,000.-
000 in loans and discounts, $9,000.000 in investments, $222,000,000 in net
demand deposits, $16,000,000 in time deposits, and $25,000,000 in bor-
rowings from the Federal Reserve banks.
Loans on stocks and bonds including U. S. Government obligations, were

$56,000,000 below the Feb. 15 total at all reporting banks, the principal
shanges by districts being declines of $74,000,000 in the New York district
and $6,000.000 each in the Boston and St. Louis districts, and increases of
$22,000,000 in the Chicago district and $6,000,000 in the San Francisco
district. "All other" loans and discounts declined $23,000,000 in the
Chicago district and $6,000,000 in the Richmond district, and increased
$5,000,000 in the San Francisco district.

Holdings of U. S. Government obligations were $14,000,000 below and of
other bonds, stocks and securities $5,000,000 above the amounts reported
a week ago, the largest decrease in total security holdings, 314,000,000,
being reported by member banks in the New York district.
The principal declines in net demand deposits, which were $222,000,000

below the preceding week's total, by districts were: New York. 398.000.000.
Chicago $26,000,000, Boston $23.000,000, San Francisco $21,000,000 and
St. Louis and Cleveland $14,000,000 each. Decreases of $14,000,000 and
$12.000.000, respectively, in time &posits of reporting member banks in
the New York and San Francisco districts were partly offset by increases
in most of the oth, r districts, the net decrease for the week at all reporting
banks b ing $16,000,000.
Borrowings from the Federal Reserve banks, which were $25,000,000

lower than on Feb. 15, declined $67,000.000 in the New York district and
$6,000,000 in the Philadelphia district, and increased $14.000,000 in the
Chicago district, 38,000,000 each in the Cleveland and Boston districts,
and 36.000.000 each in the St. Louis and San Francisco districts.
A summary of the principal assets and liabilities of 648 reporting member

banks, together with changes during the week and the year ending Feb. 21
1928, follows:

Feb. 21 1928.

Increase (+1 or Decrease (—)
Dining

Week. Year.
$

Loans and Investments—total 21,575,271,000 —90,835,000 +1,714,944.000

Loans and discounts—total 15,048,432,000 —82,199,000 +850,804,000

Secured by 13.5. Govt. obligations 126,560,000 —5.680,000 — 16,068,000
Secured by stocks and bonds 6,299,928,000 —49,873,000 +754,447,000
All other loans and discounts 8,621,944,000 —26,646,000 +118,425,000

Investments—total 6,526,839,000 —8,636,000 +858,140.000

U. S. Government securities 2,972,036,000 —13,875.000 +589.037,000
Other bonds, stocks ant securities_ 3,554,803,000 +5,239,000 +269,103,000

Reserve with Federal Reserve banks_ 1,743,731,000 —18.373,000 +154,980,000
Cash in vault 245,308,000 —9,212,000 —37,930,000

Net demand deposits 13,495,114,000 —221,770,000 +653,654,000
Time deposits 6,644,491,000 —16,098,000 -F 631,307,000
Government deposits 34,761,000 —9,000 —68.808,000

Due from banks 1,141,708,000 —105,701,000 —35,128,000
Due to banks 3,461,582,000 —171,631,000 +206,663,000

Borrowings from F. It. Banks—total 335,618,000 —24,800,000 +92,639,000

Secured by U. S. Govt. obligations 224,842,000 —32,277.000 +77,630,000
AU other 110,770,000 +7,477,000 +15,009,000

Summary of Conditions in World's Market According

to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases
for publication to-day (Mar. 3) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

AUSTRALIA.
The business situation in Australia has not changed materially in the past

week, although investments are reported as on a firmer footing. Contin-
uance of heavy rainfall in eastern parts of the country has caused some flood
damage, but the general effect has been increased optimism of outlook.
The State Government of Victoria is to submit to ballot the question of a
compulsory wheat pool, though farmers are showing little enthusiasm over
the matter. Class A radio stations 2 B L and 2 F. 0., Sydney, are to
amalgamate.

AUSTRIA.
It is the general opinion that satisfactory business developments may be

expected in Austria for at least the next six months. This is based upon a
generally better demand, from both domestic and export markets, for iron
and steel products, machine tools, hardware, electric equipment, paper,
lumber, cement, porcelain, railway equipment, and Vienna specialties;
there exists also the favorable prospect for larger Government orders later
this year, which should contribute to this activity. Money is plentiful
and the market is normal. Government finances are developing satis-
factorily, with revenues regularly exceeding both the estimates and the
current expenditure. The number of persons receiving unemployment
subsidies, as of Feb. 15, stood at 230,000, as against 224,000 a month
before. A downward tendency is, however, already apparent at the present
time.

BELGIUM.
General conditions in Belgium are satisfactory and the business tone is

firm and confident, although many industries are experiencing a seasonal
calm. Parliament is passing the 1928 budget without much discussion and
the position of the Government is strong. January car loadings advanced
very sharply. Retail and wholesale prices have advanced slightly. In
the money market funds are plentiful and low rates prevail. The Bourse
has been active with a slight general retrogression. The good position of
foreign trade may be expected to improve further it is said as a result of
the increasing tendencies toward combinations of manufacturers, the
grouping of exporters and active governmental aid. The coal situation is
still bad, with the demand low and foreign competition very strong. It
is reported that a coke cartel including all Belgium producers has been formed
to limit the output and centralize manufacture of by-products. The iron
and steel industries are in a much stronger position. The situation of the
plate glass industry Is satisfactory, though shipments to the United States
are low because of competition. The window glass industry is not doing
so well. The cement production continues high, notwithstanding keen
competition. Negotiations for co-operation among local cement plants
are advancing very slowly. Discussions with German cement producers
with respect to the Netherlands market have been reopened, but the out-
come is uncertain. The automobile market is active and American sales
are increasing. The Belgian automobile production is increasing and is
competing with foreign makes, particularly the light French cars. With
the exception of the flax mills, operations in the textile establishments are
somewhat slower. There Is a good demand for leather. The markets for
frozen beef and pork products are dull, due to accumulated stocks. Crops
in general are in good condition and weather conditions are favorable.

CANADA.
Trade reports indicate few variations from the normal trend of business in

both wholesale and retail lines. Stormy and colder weather has stimulated
sales in some clothing lines, and collections show a slight tendency towards
Improvement. Freight car loadings in January were about 5% heavier than
in January of 1927. The revised Workmen's Compensation Bill, and an ac-
companying measure to provide for a Provincial Commission on Compen-
sation, have been introduced in the Quebec Legislature, The 68% com-
pensation clause has been retained, but important changes are indicated
in the scale of compensation for permanent partial incapacity. The bill
to tax gasoline sales 5 cents per gallon, beginning Apr. 1 next, now awaits
third reading. A merger of the Pure Food Stores, Ltd., and Arnold Broth-
ers, chain store operators, was announced during the Past week. A new
company, Consolidated Food Products, Ltd., will control the stores for-
merly operated by both corporations. Manitoba estimates for the next
fiscal year entail expenditure of $3,500,000 on good roads, and $1,000,000
for the Provincial telephone system.

CHINA.
Trade variable in the different areas of China is reported. The Tientsin

trade situation in particular, presents better prospects by reason of the re-
opening of transportation in the Hal Ho River and recovery from the Chi-
nese New Year recession, but the currency situation in Manchuria continues
deplorable, with unfavorable reaction on the general trade outlook in that
area. Declared exports at Mukden during January showed remarkable
increases in furs, especially kolinsky, and in bristles. The Anshan Iron
Works at Aushaw are installing a new 500-ton blast furnace. Net salt
revenues in China for 1927 totaled 53.000.000 silver dollars, a decrease of
11,200.000 dollars from the 1926 figures. (Par value of silver dollar
30.4811). Provincial authorities retained 52,500,000 of the 1927 revenues.
compared with 47,600,000 retained in the previous year. The Nanking
Government has reinstated the old system of Salt Gabelle collection machin-
ery throughout territory under its control and has announced that, should
collections prove sufficient, arrangements will be made for the refunding of
loans secured against salt revenues.
New models of a popular low-priced American car were to be exhibited in

Shanghai on February, with various advertising campaigns launched in
treaty ports.

DOMINICAN REPUBLIC.
Business conditions in February were dull with retail sales slow as a

result of the decreased demand since the holiday buy ing season ended. The
credit situation is only fair, although slightly better than in January. A
favorable trade year is expected although not as good as in 1927, which was
an exceptional year. Commercial activities should normally resume ac-
tivity with the movement of crops in the late spring. Cacao production
estimates are for a crop totaling 200,000 metric tons or 75% of that of 1927.
Tobacco prospects are considered very good, both as to the quantity and the
quality of the leaf. Latest local sugar estimates are for a yield of 347,328
long tons in 1928. Low sugar prices which are barely sufficient to cover
cost of production are somewhat depressing that industry. Both public
and private construction is active and the labor situation is satisfactory.

EGYPT.
According to the preliminary draft of the Egyptian State Budget for the

fiscal year 1928-29 (May 1 1928-Apr. 30 1929) as drawn up by the Ministry
of Finance and submitted to the Council of Ministers, receipts are estimated
at LE37,532,000* and expenditures at £E41.532,000 as compared with
£E36,276,000 and £E38,919.000. respectively, for 1927-28. Estimated expen-
ditures for 1928-29 thus exceed receipts by £E4,000.000; as in 1927-28,
this amount is expected to be supplied from the Reserve Fund. In this
respect, the Ministry of Finance states that withdrawals from the Reserve
Fund should be used only for the execution of productive works. A new
employment bureau has been created in the Egyptian Department of Com-
merce and Industry for the purpose of supplying employees of Egyptian
nationality to foreign companies operating in Egypt, in accordance with
the law of May 31 1927. This law stipulates that at least 25% of the staffs
of such concerns, excluding workmen, must be of Egyptian nationality.
(*LE equals approximately $5.)

FRANCE.
The grouping of the new tariff bill has been maintained by the Chamber of

Deputies. After approving other grouping measures, debate on the new
duties was begun but was adjourned to Feb. 28. However, ratification of
the Swiss agreement which is required by February 25, will be made retro-
active to that date. The Franco-Belgian tariff agreement, signedlon
February 23, provides for French concessions on certain metallurgical
products, locomotives, and arms, but no details are available. The agree-
ment with Germany regarding the trade of the Saar was initialed on Feb.23.
An increase in the co-efficient applying to basic freight rates on French
railways, representing 11.9%. has been approved and will become effective
March 1, conditional on the reduction of the basic rates covering certain
agricultural products and fertilizers in order to avoid an unfavorable reper-
cussion on the cost of living. Action on the petroleum import regime_has
been delayed. There is a possibility of a further revision which might tend
to restore approximately the original provisions of the proposed legislation;
also there is some possibility of a new postponement of action.
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ITALY.

At a cabinet meeting on Feb. 22, the gold poirts for lire per dollar was

fixed at, export 19.10 and imports, 18.90. The announcements of the

Italian press are that the Banca d'Italia profits during 1927 were approxi-

mately 58,000,000 lire as compared with 87.000,000 lire during 1926. From

the closing of the stock exchange on Feb. 16 to the close of Feb. 22, the

price of the Banca d'Italla's shares fell from 2,626 lire to 2.260.

JAPAN.

Tariff increases appear less probable as a result of the recent general

election held in Japan. The Seiyukai, the Government party in power,

appears to have obtained a majority over its opponent, the Minsoito party,

and no radical changes in the Government organization are therefore ex-

pected. The money market continues easy, with greater activity apparent

In the stock market.

LITHUANIA.

Foreign trade for the first 11 months of 1927 was very unfavorable as

compared with the corresponding period for 1926. At the end of November

imports were valued at 243,300,000 lits (1 lit equals $0.10) and exports at

225.300,000 lits, returning an unfavorable balance of 18.000.000 Ms as

against an export surplus of 9,200.000 lite in the same period of 1926. Im-

ports were 22,000,000 Ills higher and exports 5,000,000 lits lower than during

the previous 11 month period, the former caused by larger imports of coal,

woolens, automobiles, lumber, cement and rubber goods, and the latter by

smaller shipments of livestock, meat, eggs and woodpulp. An embargo

on Lithuanian livestock by Germany accounts for the decline in exports of

hogs and cattle, and the press is sponsoring a movement towards the con-

clusion of a veterinary convention with Germany.

NETHERLAND EAST INDIES.

Final shipments of the 1927 pepper crop were made during the past week,

leaving a negligible carryover. Weather conditions are favorable for a

normal now crop.
NETHERLANDS.

Although there has been no appreciable change in the general econom

situation and notwithstanding the improvement in the position of the c

tral bank and the continuance of industrial activity, business during Jan-

uary was characterized by caution in the commodity markets and by irregu-

lar stock quotations. Ordinary Government revenues during January

were at a satisfactory level. A comprehensive five year road building pro-

gram has been proposed and authority has been requested for the expendi-

ture of 26,600.000 florins this year. There has been a sharp increase in the

gold reserve of the Netherlands bank. Unemployment in January was

higher. Wholesale and retail prices rose slightly. The money market has

been tighter but ample funds are available to finance the current volume

of business. On the stock exchange industrial shares were irregular during

January. Royal Dutch Petroleum suffered a setback following the oil

dispute. Numerous securities yielding fixed rates of interest were in de-
mand and new issues have been meeting with good response. The com-
modity markets have shown varying tendencies. In general the turnover
has been moderate. The lumber trade is suffering keen competition.

Though the consumption of lumber is fairly good, stocks remain heavy.

American turpentine was in good demand. Sales of dried fruit were good,

especially apricots and prunes. Foreign trade was higher, especially with
with regard to imports. Declared exports to the United States in January

represented a large increase over the preceding month.

PIIILLIPINE ISLANDS.

Copra arrivals at Manila were slightly heavier during the past week, but

still very much under normal. The market was quiet but firm. Supplies

were sufficient to enable two oil mills to operate. The provincial equivalent

of resecado (dried copra) delivered at Manila is now 13.75 pesos per picul of

139 pounds, with the Hondagua price 12% nacos and Cebu. 13%. (1

peso equals $0.50). The abaca market continues weak, with very little

trading, although production is heavy. Prices, which are only nominal,

have fallen to 26.50 pesos per picul for grade F; I. 23.50; JUS, 21.50: JUK.

18.50; and L, 15.51.
POLAND.

In connection with the celebration of the tenth anniversary of the restora-

tion of Poland's independence, a National Exposition on a large scale is

to be held in Poznan (Posen) in 1929. This Exhibition is distinct from the

Poznan International Fair held annually, Poznan having been selected

for the Exposition because of the ample accommodations available at the

fair grounds and of its stragetic location.

PORTO RICO.

Business is dull in Porto Rico. with the exception of normal sales of

automobiles and a slight activity in sales of lumber. Sugar price fluctua-

tions and favorable reports from the tobacco areas continue to be the princi-

pal elements affecting the economic situation. December local sugar

estimates of approximately 668,000 short tons still stand. Tobacco reports

indicate that the old crop is moving steadily and that the new crop will be of

excellent quality. Relief is expected from the dry weather which has been

favorable to cane and tobacco, but has been retarding other crop develop-

ment. Fruit shipments are active and it is estimated locally that approx-

imately 100,000 to 150.000 boxes of grapefruit will be available for export

between February and June, Canneries report that nearly all of the present

season's production is contracted for. Higher European freight rates and

other factors are redounding to the advantage of American sales of rein-

forced bars. Wholesalers report collections difficult but banks state the

difficulty is chiefly confined to interior towns. Bank loans are
 higher than

usual for this time of the year probably as a result 
of the delayed movement

of sugar. January, 1928 customs receipts and February bank clearings were

larger than in the same months of 1927.

RUMANIA.

Collections of State revenues for the first eleven months of the past year

totaled 30,997,617,000 lei (average r
ate of exchange of the len, $.0605),

which compares with a total of 26.245.056,000 
lei of actual receipts for the

same period of 1926. The increase of 4,752
,561,000 lel in actual collections

in 1927 has so far covered 92.5
% of the increase in the budgetary estimates

for the entire year over those of
 1926, while the budgetary accounts for the

past year will, as usual, be kep
t open until June 30 of the current year.

SPAIN.

The money market shows unusu
al activity, with bank clearances at record

peaks and bourse operations very 
high. The facility with which the govern-

ment issue for the purposes of
 the extraordinary budget was absorbed is

another token of the strength of the 
Spanish finances. The government loan

was covered more than four tim
es during the first week in February. This

amortizable issue called for 500,000.000 
pesetos and was interest bearing at

the rate of 43 % • Between Jan. 7 and Feb. 4 the gold reserve of the Bank

of Spain was raised by some 4,
000,000 pesetas from 2,603,000,000 pesetas

to 2,607.000.000 itesetas, and 
the silver reserve increased from 6133,000.000

pesetas to 691,000.000 pesetas. Note circulation for the same dates showed

a decrease from 4,237,000,000 pes. etas to 4,220,000,000 pesetas and Current
Accounts on those dates totaled 1.076,000.000 pesetas and 953,000.000

pesetas. respectively. On Jan. 7, the Treasury cash balance totaled
14.000,000 pesetas, and on Feb. 4,42,000.000 pesetas. The official discount

rate remains at 5%, but rates as low as 434% are obtainable on guaranteed

loans. Business conditions generally show an excellent tone, despite the

labor troubles at Barcelona and some de ression in Southern Spain. Auto-

motive registrations were exceAlonally high during January, due to delayed

deliveries. Bilbao iron exports were approximately 100,000 tons which are

a reduction of 35,000 tons from the December shipments. It is quite

generally considered that the iron mining industry is approaching a de-

pression. Reports of the Spanish paper industry indicates a 1927 produc-

tion of 22,856 metric tons.
SWEDEN.

According to recently published figures, the turnover of the Co-operative

Society during December. 1927, was 9,880.000 crowns against 8.590,000

crowns during December, 1926—an increase of 1.290.000 crowns or 15%.

The turnover during the year 1927 was 119,740.000 crowns against 103,790,-

000 crowns during 1926—an increase of approximately 16,000.000 crowns.

UNITED KINGDOM. -

Early reports on the British Industries Fair indicate that the two sections,

which opened simultaneously at London and Birmingham on Feb. 20. are

being well attended by foreign buyers and other business men. The fair

is an annual event held for about two weeks beginning with the third Mon-

day in February: its purpose is to sell and to advertise British goods.
 Pro-

ducts of the heavy trades are exhibited at Birmingham, while the lighter

lines are shoen at London. Although the primary object is to stimulate

business and to facilitate its transaction, the general public is admitted t•

the exhibitions after business hours.

Petary of State Kellogg in New Note to France on

Proposall to Outlaw War Doubts That Covenant

of League of Nations Stands in Way of Multilateral

Treaty.
The correspondence which has been conducted between

France and the LUnited States on the subject of a multi-

lateral treaty renouncing:war as an instrument of national

policy, was augmented by a new note which Secretary of

State Kellogglhanded on Feb. 27 to Paul Claude!, the French

Ambassador at Washington, and which was forwarded to

Paris on Feb. 28, and made public Feb. 29. The latest

note replies to7a"note datedf.Jan. 21 received at Washington

from Foreign MinisteraBriand in which the latter indicated

his doubt whether as a member of the League of Nations

and a party to the treaties of Locarno and other treaties

guaranteeing neutrality, France can agree with the United

States and the other principal world powers not to resort

to war in their:mutuallrelations, without ipso facto violating

her present international obligations under those treaties.

Secretary Kellogg in answer thereto says:
Without, of course, undertaking formally to construerthe present tre

aty

obligations of France. I desire to point out that if those obligations c
an be

inter, reted so as to permit France to conclude a treaty with the U
nited

States such as that offered to me last June by M. Briand and offered
 again

in your note of Jan. I 1928, it is not unreasonable to suppos
e that they

can be interpreted with equal justice so as to permit France to 
join with the

United States in offering to conclude an equivalent multila
teral treaty

with the other principal powers of the world.

Secretary Kellogg further says, "I am reluctant to be-

lieve that the provisions of the Covenant of the League of

Nations really stand in the way of the co-operation of the

United States and members of the League of Nations in a

common effort to abolish the institution of war." He con-

Cudes as f„ll ty s:
I therefore renew the suggestion contained in

 my note of Jan. 11 1928.

that the Government of France join with the 
Government of the United

States in transmitting to the British, Italian. 
German and Japanese Govern-

ments for their consideration and comment the tex
t of Si. Briand's original

proposal, together with copies of the 
subsequent correspondence between

France and the United States as a basis for 
preliminary discussions looking

to the conclusion of an appropriate mu
ltilateral treaty proscribing recourse

to war. IN

Secretary Kellogg's note inlfull follows:
Feb. 27 1928.

Excellency
Our recent discussions of the question 

whether the United States and

France could join in suggesting to the 
other principal powers of the world

the conclusion of a treaty proscribing war
 as an instrument of national

policy in their mutual relations have been 
brought by your note of Jan. 21

1928, to a point where it seems necessary. i
f success is to be achieved, to

examine the problem from a practical point o
f view.

It is evident from our previous corr
espondence that the governments

of France and the United States are of on
e mind in their earnest desire

to initiate and promote a new international
 movement for effective world

peace. and that they are in agreement as to
 the essential principles of the

procedure to be followed in the accomplish
ment of their common purpose.

As I understand your note of Jan. 21 1928, the on
ly substantial obstacle

in the way of the unqualified acceptance by Franc
e of the proposals which

I submitted in my notes of Dec. 28 1927. and Jan. 11 
1928, is your govern-

ment's doubt whether as a member of the League of 
Nations and a party

to the treaties of Locarno and other treaties guaranteeing
 neutrality, France

can agree with the United States and the other pr
incipal world powers not

to resort to war in the:r mutual relations, withou
t ipso facto violating her

present international obligations under those treaties
. In your excel-

lency's last note this question was suggested for considera
tion.

Without, of course, undertaking formally to construe th
e present treaty

obligations of France, I desire to point out that if those 
obligations can be

interpreted so as to permit France to conclude a treaty 
with the United

States such as that offered to rue last June by M. Briand
 and offered again

in your note of Jan. 21 1928, it is not unreasonable to 
suppose that they

can be interpreted with equal justice so as to permit 
France to join with the

United States in offering to conclude an equivalent 
multilateral treaty

with the other principal powers of the world. The 
difference between
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the bilateral and multilateral form of treaty having for its object the un-
qualified renunciation of war as an instrument of national policy, seems to
me to be one of degree and not of substance. A government free to con-
clude such a bilateral treaty should be no less able to become a party to an
identical multilateral treaty, since it is hardly to be presumed that members
of the League of Nations are in a position to do separately something they
cannot do together.

1 earnestly hope, therefore, that your government which admittedly
perceives no bar to the conclusion of an unqualified anti-war treaty with
the United States alone, will be able to satisfy itself that an equivalent
treaty among the principal world powers would be equally consistent with
membership in the League of Nations.

if. however, members of the League of Nations cannot, without violating
the terms of the Covenant of the League, agree among themselves and
with the government of the United States to renounce war as an instru-
ment of their national policy, it seems Idle to discuss either unilateral or
multilateral treaties unreservedly renouncing war.
I am reluctant to believe. however, that the provisions of the Covenant

of the League of Nations really stand in the way of the co-operation of the
United States and members of the League of Nations in a common effort
to abolish the institution of war. Of no little interest in this connection is
the recent adoption of a resolution by the sixth international conference of
American States, expressing in the name of the American republics un-
qualified condemnation of war as an instrument of national policy in their
mutual relations. It is significant to note that of the 21 States represented
at the conference 17 are members of the League of Nations.
I trust. therefore, that. neither France nor anyo ther member of the

League of Nations will finally decide that an unequivocal and unqualified
renunciation of war as an instrument of national policy either violates the
specific obligations imposed by the Covenant or conflicts with the funda-
mental idea and purpose of the League of Nations. On the contrary. Is it
not entirely reasonable to conclude that a formal engagement of this charac-
ter entered into by all of the principal powers, and ultimately, I trust, by
the entire family of nations, would be a most effective instrument for pro-
moting the great ideal of peace which the League itself has so closely at
heart.

If, however, such a declaration were accompanied by definitions of
the word "aggressor" and by exceptions and qualifications stipulating when
nations would be justified in going to war, its effect would be very greatly
weakened and its positive value as a guaranty of peace virtually destroyed.
The ideal which inspires the effort so sincerely and so hopefully put for-
ward by your government and mine is arresting and appealing just because
of its purity and simplicity, and I cannot avoid the feeling that if govern-
ments should pulicly acknowledge that they can only deal with this ideal
in a technical spirit and must insist upon the adoption of reservations
Impairing, if not utterly destroying the true significance of their common
endeavors, they would be in effect only recording their impotence, to the
keen disappointment of mankind in general.
From the broad standpoint of humanity and civilization all war is an

assault u- on the stability of human society and should be suppressed in
the common interest. The Government of the United States desires to
see the institution of war abolished and stands ready to conclude with
the French, British, Italian. German and Japanese Governments a sinzie
multilateral treaty open to subsequent adherence by any and all other
governments, binding the parties thereto not to resort to war with one
another. The precise language to be employed in such a treaty is a matter
of indifference to the United States so long as it clearly and unmistakably
sets forth the determination cf the parties to abolish war among themselves.
I therefore renew the suggestion contained in my note of Jan. 1 1928. that
the Government of France join with the Government of the United States in
transmitting to the British, Italian, German and Japanese Governments
for their consideration and comment the text of M. Briand's original pro-
posal, together with copies of the subsequent correspondence between
France and the United States, as a basis for preliminary discussions look-
ing to the conclusion of an appropriate multilateral treaty proscribing
recourse to war.
Accept, Excellency, the renewed assurance of my highest consideration.

FRANK B. KELLOGG.

First Quarterly Report of Charles S. Dewey, Financial
Adviser to Polish Government—Development of
Stabilization Plan—Earmarked Gold.

The first quarterly report on the Polish stabilization plan
presented to the Bank of Poland by Charles S. Dewey,
Foreign Member of the Council of the Bank of Poland
and Financial Adviser to the Polish Government, was made
available on March 1. It is dated Warsaw, Jan, 18. In
his introduction Mr. Dewey says:

While the stabilization plan relates in detail various measures to be
taken to make It fully effective, it mentions only Incidentally as a pos-
sibility an arrangement—which has since become an actuality—by which
14 of the central banks of issue of the world have agreed to assist Poland
to continue its economic stability. This arrangement reflects the spirit
of co-operation that underlies the entire plan.
It will be recalled that Mr. Dewey was formerly Assistant

Secretary of the United States Treasury. His appointment
as American Financial Adviser to the Polish Government
and the Bank of Poland was reported in our issue of Oct. 22
1927, page 2213. On the same page we noted the credit
to the Bank of Poland arranged by the Federal Reserve
Banks and the Central Banks of Issue. Mr. Dewey states
that his first report covers only the first six weeks of his
residence in Warsaw. "During this period," he says,
"all efforts have been directed to the development of ma-
chinery for putting into operation the measures provided
for in the stabilization plan and under the loan agreement
between the Government of the Republic of Poland and
the fiscal agents of the External Loan 1927." Extracts
from his initial report, made public this week follow:

Pursuant to the stabilization plan, the Minister of Finance has entered
into an agreement with the Bak of Poland, whereby all the free funds of
the Treasury will be deposited with that bank, excepting them funds re-
maining in the Treasury Cash Offices or the Postal Savings Bank, the
primary collecting agencies.
The Bank of Poland will receive not later than the 15th day of each

month a report stating the balances, as of the last business day of the

preceding month, In the Treasury accounts with the Postal Savings Bank
and the Cash Offices.
The report of Dec. 30 1927 gives the following balances:

In the Treasury Cash Offices  79,418.529 zlotys
In the Treasury account in Postal Savings Bank  15.873 487
In the Treasury account of the Bank of Poland 226.789.993

322.042.009
The free funds of the State-owned non-commercial enterprises, including

among others the State railways, the State forests and the tobacco and
spirits monopolies, will be kept separate from the general Government
funds. and for the present, at least, will continue to be deposited with the
baks owned and operated by the Government. It is not thought that the
use of their deposits in these banks will affect the monetary and credit
policy of the Bank of Poland as the amounts are comparatively small,
representing only working capital. The Government takes as its profit
all sums earned by these enterprises in excess of necessary current re-
quirements. . . .
The Adviser Is Informed that since the date of taking effect of the sta-

bilization plan the Minister of Finance has not made use of the broad
powers given him by Article 9 of the 1927 budget law. allowing Treasury
funds to be lent to State banks, municipalities, public enterprises and
for other purposes, but has proceeded as if the revised article which, under
the plan. Is to be incorporated in the 1928 budget law, were already in
effect. The proposed budget law of 1928 provides that Treasury funds
may be loaned to municipalities under the condition that such advances
do not exceed 20% of the total funds derived frmo taxes collected by
the Treasury on behalf of the municipalities as a whole during the year.
For the period of operation of the stabilization plan the actual proportion
of such loans has been between 5 and 7,6. and it is not anticipated that
the limit of 20% will in the future be attained. Arrangements have been
made whereby the Adviser will be currently informed of scuh loans to
municipalities as well as of the total expected revenue to be collected by
the Treasury on behalf of the municipalities as a whole.
The Minister of Finance is preparing a plan whereby all external bor-

rowing requirements either by the Government or by municipalities must
be submitted to him for his approval before any negotiations are com-
menced. He also contemplates asking for legislation that will In a con-
siderable measure give the Government control over private external
borrowings.
The provisions contained in the plan for the retirement of the floating

debt have been fully complied with. This debt, which matured at various
dates prior to Dec. 31 1927 has all been paid off.
Government receipts are well in excess of expenditures at the present

time and unless some unforeseen condition arises should continue to show
an excess. For this reason the Treasury reserve provided for in the plan
to enable the Treasury to meet current expenses when current receipts_are
temporarily insufficient will not be immediately employed. g•1

Monetary Stabilization.
The currency of Poland has been stabilized de facto for more than a'year.
As part of the program of stabilization the Government agreed to take

a number of measures to render this stability legally effective. By decree
of the President of the Republic. dated Oct. 13 1927, the currency of the
Republic of Poland I. on a gold basis. The standard of value is the zloty
which Is divided into 100 groszes.
For mint parity 5,924.41 zlotys are coined out of one kilogram of pure

gold. Gold coins will be minted of a composition consisting of 900 parts
of pure gold and 100 parts of alloy. One kilogram of this composition is
coined into 5,332 zlotys. The proposed Mina will be of the_following
denominations:
The 100-zloty piece contained 18.7546 grams (9-10 fine).
The 50-zloty piece contained 9.3773 grams.
The 25-zloty piece containing 4.68865 grams.
The relationship of the gold zloty to other gold currencies Is as follows:
8.914 zlotys are equivalent to one United States dollar.

43.381 zlotys are equivalent to one pound sterling.
1.72 zlotys are equivalent to one gold franc.
The former legal value of the zloty was the same as that of the gold

franc, so that the revalued unit is equal to (1 dividend by 1.72) 58.14%of the former unit.
The Polish Government under the law of Oct. 22 1926 has renouncedits right of issue of paper money. At the time stabilization became effective,

de jure, there were outstanding 280.000.000 zlotys of Treasury notes cir-culating as money. The stabilization plan contemplated their retirementin two ways:
(a) The liability for 140.000,000 zlotys to be assumed by the Bankof Poland upon payment to it by the Government of an equivalent sumout of the proceeds of the loan.
(b) The Government will deposit with the Bank of Poland 90.000.000zlotys to be used by it in mining silver coins not less than 500 fine, of2- and 5-zloty denomination, to the total amount of 140.000,000 zloty..The balance of the present Treasury note issue to be retired therewith.As a matter of fact the retirement of 140.000.000 zlotys of Treasurynotes was effected in November out of the free funds of the Treasury.this account being reimbursed directly from the proceeds of the loan.No bank notes, consequently were issued to replace Treasury notes. The

140,000.000 zlotys of Treasury notes to be retired by exchange of silvercoin remain outstanding, pending arrangement for the minting of anequivalent amount of coin.
The Bank of Poland is charged with, and henceforward will by all meansIn its power seek, the permanent stability of the zloty, and with this endin view has taken a number of measures which required a modificationof its statutes. By decree of the President of the l'olish Republic dated

Nov. 5 1927, the new statutes became legally effective. The chief changesare given below and their effect may be traced by reference to the Bankof Poland's statements.
(1) The old statutes provided that the bank shuld maintain a 30%cash reserve against its note circulation liability. This percentage was In-

creased and the requirements broadened In the new statutes, by directing
the bank to maintain a 40% cash reserve against its deposit liability as
well as its note circulation liability. Of this 40% the statutes require
three quarters, that is, 30%, to be In gold coin or bullion. The Bank of
Poland has recently completed its purchase of sufficient gold to bring its
holdings up to the requirement, and now (Dec. 31 1927) has in vault or
under "earmark" 31.1% of its note and deposit liability. It 15 the Policyof the bank to hold only substantially the minimum amount of gold re-
quired by the statutes, investing the balance of its cover in foreign bills
readily convertible into gold.
(2) During the year 1925 the Bank of Poland was doing all in its power

to arrest the depreciation in the value of the zloty, using as ono method
the making of loans secured by division arising from credits granted by
foreign business concerns to Polish concerns. Holders of bills payable
in stable foreign currencies were often unwilling to sell their bills to the
bank to be added to Its depleted exchange reserve. To overcome the
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reluctance of the bill holders to relinquish their ownership by sale. the
Bank of Poland instituted a plan of acquiring the bills under a form of
repurchase agreement. Transactions of his kind were shown in the
banks' statement under the asset item "avances stir reports" and the
contra liability "engagements provenants de reports." New transactions
of this sort have now been suppressed and the outstanding amounts, to-
gether with the item of accounts in foreign currencies ("comptes en monnales
etrangers") have been consolidated under the items "divers" on both
sides of the statement.
(3) The stabilization plan and modified statutes provide for an Increase

of the capital of the Bank of Poland from 100 million zlotys to 150 million
zlotys, the Treasury to purchase the new stock at a price to be agreed
upon by itself and the bank, after giving consideration to the book value
of the stock.
As already stated, on Oct. 13 1927, by decree of the Government the

Polish zloty, formerly the equivalent of the gold franc, was revalued so
that one gold franc equals 1.72 zlotys. This devaluation of the zloty
made it necessary to increase the nominal amount of certain assets of the
bank theretofore expressed in terms of zlotys of the value of one gold
franc. The corresponding increase was taken up on the other side of
the balance sheet as a special reserve. The apparent increase in book
value of the stock by about 80.000.000 zlotys represents thus merely a
change in the unit in which the value of these assets Is expressed.

Despite the fact that after this revaluation of assets the balance sheet
of the bank prior to capital increase showed a book value of 184 zlotys
per share, the old stock had been selling on the Warsaw Stock Exchange
at a price of 155, which included dividend to be declared shortly after
Jan. 1 1928. In deciding upon the price to be paid for the stock by the
Treasury the current price of the old stock rather than Its book value
was the controlling factor, and a conclusion was reached to fix this price
at 150 zlotys per share.
As a result of this sale of 500,000 new shares of the Bank of Poland

at a price of 150 zlotys per share, the capital of the bank has been increased
to 150,000.000 zlotys and the reserve account increased by 25,000.000
zlotys. In accordance with the terms of the stabilization plan the newly
Issued shares have been deposited with the Adviser, pending their re-sale
by the Government to the public.
The Treasury now contemplates issuing rights to the stockholders of

the bank to subscribe for the new stock in proportion to their present
holdings at a price of 150 zlotys per share. No date for this offer has
at present been decided upon. This offer by the Treasury, at a price
substantially lower than the book value of the stock, is expected to over-
come partially the disappointment of the old stockholders due to not
receiving a stock dividend at the time the reserve was increased by the
revaluing of certain assets of the bank.
As stated in the stabilization plan (Part II, par. 1) "under its present

statutes the Bank of Poland, as a stock company, is entirely independent
of the Government, which Is not entitled to secure advances from the
bank or cause the bank to issue any notes against State debt, except,
however, within the limits now specially authorized in the statutes of
the bank."

Modification of Periodical Statement of Bank.
On Nov. 10 the Polish Government was notified that $53.209.333.33

and £1,729,333.08 had b-en placed to its credit as the proceeds of the
stabilization loan. Ti e treasury at once opened an account with the
Bank of Poland under MO caption "Special Account of the Minister of
Finance" and deposited therein the zloty equivalent to its credit, amounting
to 549.326.477.30 zlotys.
In order to fulfill the statutory requirements pertaining to gold cover.

the Bank of Poland at once purchased $20.000.000 of gold in the New
York and London markets, and invested the balance of the special account
of the Minister of Finance In "division." 1, e.. assets in stable f reign
currencies. As a result, of these transactions the percentage of the cover
against note and deposit liabilities, pending a realignment of the balance
sheet, rose temporarily to over 100%•
During the latter days of November. consideration was given to the

subject of re-drafting the form of the periodical statement of the bank.
No radical changes were suggested, merely the changing of certain Item
In order that the statement might be more easily read by the general
public.
By comparing the statements for Nov. 20 and Nov. 30 1927 (Annex

No. Ill it will be noted that the first modification introduced amonf the
assets is the dividing of Item No. 1 to show: (a) Gold In Poland; (b) gold
under earmark abroad: (c) sliver at its gold value: instead of the general
Items of gold and silver.

Further, it was agreed that asset item No. 2 should be divided into
Item No. 2 showing division serving as cover and item No. 3 showing
division not serving as cover. This latter includes division which will
have to be taken out of the bank in carrying out certain details of the
plan, for example to buy silver abroad, or to reimburse the suppressed
"engagements provenant de reports." It includes also the countervalue,
in division, of the 75,000.000 zloty fund assigned as a Treasury reserve.

Turning to the liability side of the statement, items No. 1 and No. 2
reflect the increase of capital of 50.000.000 zlotys and the increase of the
reserve by 25,000,000 zlotys.

The Short-Term Credit Situation,

In May 1924 the Government organized the National Economic
Bank, known as Bank Gospodarstwa Krajowego. Under its charter It is
permitted to grant long-term loans through issuing mortgage bonds,
municipal and railway bonds and, for industrial needs, bank bonds, to
foster building activities and the reconstruction cf devastated land, and
to carry on all banking business with particular consideration for the
needs of the State. State enterprises and self-governing units. The bylaws
further define the activities of the bank by enumerating them as granting
authority to make:
(a) Long-term loans.

(b) Building loans for the needs of reconstruction.
(c) Loans to savings institutions of self-governing units.
(d) Carrying on all banking operations.
In May 1924 by decree of the President of the Republic, the Agrarian

Bank, known as Polski Panstwowy Bank Rolny, was reorganized under
the name of the Panstwowy Bank Rolny. This decree provided that
the by-laws governing the above bank shall be Issued by the Minister
of Land Reform In agreement with the Minister of Finance and the Minister

of Agriculture. The object of the bank is to foster land parcellation, to
promote the development of Polish agriculture and to co-operate in or-
ganizing agricultural credits. This institution under the pressure of
economic conditions somewhat broadened the sphere of activities for
which it was originally intended, and has been granting short-term credits
out of funds provided by the State.
As a result the operations of the Agrarian Bank and the National

Economic Bank somewhat overlapped. At the present time the author-
ities at the head of these banks, together with the interested departments

of the Government, are endeavoring by mutual arrangement to agree
upon the exact activities of each institution.
During the period of inflation the joint stock banks were unable to

adequately supply the short-term credit requirements of the country,
and influenced by this fact and with a view to tiding over the emergency
the National Economic Bank began to deal directly with business firms.
This practice has continued up to the present time, and raises a question
which should be given considerable study: namely, the extent to which a
Government Institution should compete in commercial business with
privately owned banks.
During the period of most active reconstruction the private banks took

their part In the work of extending loans, but in doing so were obliged
to accept as collateral the only security to be had, namely an interest
In the enterprise itself. With the fall of the zloty during the year 1925
much of this type of collateral became frozen assets and while deposits
have recently commenced to increase rapidly, the commercial banks still
lack cash with which to adequately meet the constantly growing demand
for short-term credit. At the present time the private banks' discount
rate on short-term credit bills is 12%, and while this rate invites foreign
deposits into the country, yet they do not come In sufficiently large amounts
to satisfy current demands and may cease entirely should interest rates fall.
A somewhat paradoxical aspect of the situation is the fact that, despite

the great credit needs of the country, the Bank of Poland Is unable to
employ all of the funds that are at Its disposal. This condition is ex-
plained by the fact that the bank, as a note-Issuing institution requiring
prompt liquidating of assets, cannot loan beyond three menthe, while the
commercial practices and conditions are such that credits of somewhat
longer term are chiefly demanded. At the present time neither Industry
nor agriculture arrange their finances in such a manner as to produce a
sufficient supply of commercial paper eligible for rediscount by the Bank
of Poland under Its statutes. Consequently the bank's rediscount rate
of 8% is not effective in reducing the general level of interest rates. tell
The demand for short-term credit is still unsatisfied and the inability

of the Bank of Poland to take an important position in extending it is
demonstrated by the following figures, which show the total short-term
credits granted by all Polish banks in comparison with those granted
(including rediscounts) by the Bank of Poland:

Dec. 311924. Jul., 30 1927.
Total short-term credit zlotys_694.400,000 1,829.000,000
Portfolio Bank of Poland 288,900.000 427.000.000

The December 1927 balance sheet of the Bank of Poland,
incorporated in the report, shows gold in vault of 352,-
800,000 zlotys and gold earmarked abroad of 164,500,000
zlotys.

European Holders of Old Bonds Protest Against Polish
Rail Issue—International Committee Formed in
Paris by Defense Groups—Loan of $100,000,000
Under Negotiation.

From Paris Feb. 27 the New York "Journal of Commerce"
reported the following:

It was announced here to-day that an international committee of bond-
holders of the Warsaw-Vienna Railway has been formed to protest against
the issuance of the proposed Polish railway loan in the United States.
Bondholders with obligations aggregating 59.000.000 rubles claim that the
Polish Government is obligated under the Versailles Treaty to assume their
bonds and make payment of principal and interest.
The international committee which is to represent the interests of the

bondholders is composed of the Association Nationale des Porteurs Francais
de Vaieurs Mobilleres of Paris, the Association Beige pour la Defense des
Detenteurs de Fonds Publics of Belgium, the Association Suisse des Ban-
quiers and the newly formed Dutch organization for the protection of foreign
bondholders.

The same paper stated:
As has already been stated in the "Journal of Commerce," the Polish

railway, which are operated by the Government, are seeking a $100.000.000
loan in this market. and they are negotiating with several American groups.
Blair & Co are believed to have the best opportunity of getting the issue.
It is said here.

According to the Versailles Treaty, it Is said by bankers here, a special
committee is to be appointed by the principal powers Interested in Poland
for the purpose of settling the claims of the bondholders of the Warsaw-
Vienna Railway against the Polish Government. This railway had been
taken over by the Russian Government, which has agreed to pay principal
and interest on the bonds, mentioned in the cable above, said to have
amounted to 59.000.000 gold rubles, or approximately $30.000.000.
Interest ceased to be paid during the war. so that there are very large
accumulations of unpaid interest on these bonds, which have a lien on the
property.
No commission such as is provided for in the treaty has been established.

and the Polish Government has thus far refused to accept liability for the
bonds on the grounds that there is nobody to negotiate with as provided by
the treaty. The bondholders claim, apparently, that having a lien on assets
and a lien on the revenues of the railroad, the taking over of the railroad
by the Government involved an immediate assumption of these obligations.
The Warsaw-Vienna Railway has 470 miles of line, and constitutes an

m portant link In the Polish national railway system.
Bankers here in negotiation on the Polish railway loan point out that

ithere are several other claimants that would have to be considered before
the loan is consummated, The Lemberg-Jassy-Czernowitz line, an import-
ant part of the Austrian lines included in the present Polish national railway
system, also has dissatisfied bondholders, while a lien on the gross earnings
of the railways is part of the security for the $55,000,000 loan to Poland
floated by Dillon, Read & Co.

England Seeking a Special Gold Credit With Reserve Bank
—Expect Visit of Sir Otto Niemeyer Will End French
Withdrawal Threat—Paris Has Call On 35% of Lon-
don Gold.

The following is from the New York "Journal of Com-
merce" of Feb. 27:
An arrangement by which the Bank of England may be definitely "safe-

guarded against excessive withdrawals of gold by France from London
is expected to result from the present visit of Sir Otto Niemeyer, a
member of the staff of the Bank of England, in this country. Fear of
excessive French withdrawals has been responsible also for the heavy
purchases of gold by the Bank of England in the open market, which
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caused the gold holdings of that institution to rise to £157,917,763, the •
highest figure attained since the close of the war.
This accumulation of gold has generally been attributed to the ap-

proaching amalgamation of the Bank of England and currency issues.
While that objective is known to be definitely desired by the British
banking authorities, the immediate danger of a withdrawal of large
amounts of gold by France is sonsidered to be fare more serious, how-
ever. Possible French withdrawals amount to 35% of the total stock
of gold now held in England. For this reason, the Bank of England
has been the principal buyer of gold arriving in the London market from
South Africa.

Story of the Gold.
The Bank of France now reports in its weekly statement an item of

1,401,549,425 as gold held abroad and unavailable. This sum of ap-
proximately $275,000,000 represents gold sent to England during the
early days of the war and used as the basis of credit advances by Eng-
land to France. The gold was to be held by England until these advances
were repaid.
The Bank of England in turn sent this gold to the United States,

where it was disposed of to help pay for purchases of war materials and
supplies. It is in fact held by the Federal Reserve System at the present
time. Thus this gold is in reality not available and should France re-
pay her commercial debts to Great Britain this gold could be called back.
As long as the financial condition of France was unsatisfactory so

that she could not make any reasonable arrangements to pay off these
loans the Bank of England was secure against a call on the gold. But
with the abrupt improvement in the position of the French Government
the French are laying plans to repatriate their gold holdings and thus
feel free to dispose of the great accumulation of $1,250,000,000 in for-
eign exchange which is being held by the Bank of France to guarantee
the stability of the franc at its present level.

Last week M. Moreau, Governor of the Bank of France, conferred
with the authorities of the Bank of England with regard to the possi-
bility of transferring this gold back to Paris as soon as France effects
satisfactory arrangements for paying off the debt theoretically secured
by the deposit of this gold in London.

According to advices reaching informed sources here, a temporary
arrangement has been effected whereby the present status will be con-
tinued for some further time.

Paris Dominates.

The arrangement of a special gold credit here in the negotiations being
carried on by Sir Otto would put an end to the present domination of
the British financial situation by France. The Bank of France, through
the potential call on the gold deposit made in London, has a stronger
grip on the London financial situation than it possessed at any time since
the Boer War.
The shipment of 187,000,000 francs received in Havre last week, about

which considerable mystery developed, has now been identified as part
of the gold which was released by London several months ago as a re-
sult of the repayment of a commercial advance made to France during
the war. Its status was very similar to the remaining gold which France
could recall by paying the debts due. The shipment made last week will
not affect the position of the Bank of England, as arrangements had been
made for the transfer previously.

Gold Import Entered As "Sundry Assets"—French Bank
Includes It With Foreign Bills and Amounts "Ear-
marked" Abroad.

From Paris Feb. 24 copyright advices to the New York
"Times" said:

The weekly bank return still fails to reflect distinctly the gold imports
into France. The gold thus received continues to figure in the "sundries
assets account," along with gold previously bought on foreign markets
and earmarked there as French holdings. Notwithstanding last week's
decrease of 197,000,000 in the sundries asset account, the Bank of
France again bought fairly large amounts of exchange.
France created as a counterpart of such purchases were deposited with

the Treasury, which utilized them to repay part of its bank indebted-
ness, as a result of which process the bank's advances to the State de-
creased 150,000,000. The loans of foreign exchange by the Bank of
France to private banking institutions have been one cause for the recent
decrease in outstanding bank note circulation, which again declined
slightly last week.

The previous day (Feb. 23) the Associated Press an-
nounced the following from Paris regarding gold ship-
ments received by the Bank of France:
The Bank of France has received two shipments of gold aggregating

186,000,000 francs, the source of which has not been disclosed.
One theory is that the metal comes from the Bank of England and is

part of a fund of about 500,000,000 francs deposited by the French Bank
as security for a wartime loan. It has been reported for several days
that the Bank of France has redeemed this pawned gold and was pre-
paring to repatriate it, now that the state tax on gold imports has been
lifted.
Another explanation advanced is that the invoice is derived from gold

ear-marked for the French Bank and held to await its order in the
Federal Reserve Bank of New York.
Recent reports by the Federal Reserve Bank of New York on gold

exports have not disclosed such a large shipments from New York to
Paris.

Revaluation May Extinguish State Debt to French Bank.
A message from Paris Feb. 26 to the New York "Times-

stated :
The effect of legal stabilization on the Treasury's debt to the Bank

of France is being much discussed. It will apparently depend on the
rate adopted for the franc. If the basis chosen is a ratio of 1 to 5, so
that the dollar would cost 25.91 francs, the amount of gold held in the
reserve and now expressed in gold francs would be multiplied by five,
and the value of the bank's reserves of foreign exchange would be read-
justed at the same rate.
As in the case of Belgium. proceeds of such revaluation of gold and

exchange in the bank reserve would be earmarked for redemption of the
State's indebtedness to the bank. In official quarters it is estimated that
the State's debt would be almost extinguished if the francs were to be

• stabilized at the rate of 25.91 to the dollar.

Denial of Reports That Gov. Strong of New York Federal
Reserve Bank Has Gone Abroad With View to Con-
ferring On Return to Gold Standard of France and
Other Countries.

Reports that Governor Strong of the Federal Reserve

Bank of New York has left for Europe for the purpose of

assisting in the return of France and other countries to a
gold standard were denied this week at the Federal Re-
serve Bank. Governor Strong, it is stated, is now in At-
lantic City, where he keeps in close touch with the bank

through telephone communication.

Visit of Governor Moreau of Bank of France to London—
Recall of Gold to Paris Expected to Cause No Dis-
turbance to Credit Situation.

The arrival last week in Paris of Governor Moreau of
the Bank of France was viewed by financial journals of
that city as forecasting a contemplated gold basis for the
French franc, according to Paris advices Feb. 23 (copy-
right) to the New York "Evening Post" which went on to

say:
It is stated that M. Moreau will remain several days in London, where

he will have conferences with Montagu Norman, Governor of the Bank
of England. M. Moreau is accompanied by Vice-Governor Rist of the
Bank de France.
' While the conferences will be entirely secret, it is declared that a gold
basis for the franc will be the fundamental theme of them and that. de-
spite uncertainties of pre-election months, indications are clear in France
that the new electorate is prepared to support M. Poincare in his projects
for stabilization of the franc.

It is believed that one of the points to be taken up by the two gover-
nors will be the effect of the action upon the pound sterling and its con-
version into gold. The Bank de France holds a considerable amount of
pounds on its account.
In a London cablegram Feb. 26 (copyright) the New

York "Times" had the following to say:
No particular significance has been attached to the visit of the Gover-

nor of the Bank of France to London, but it serves to remind the market
that very large French balances are still maintained here and in New
York, which complicates the situation and may have important bearing
upon future gold movements. Exactly where the £18,000,009 gold re-
ceived back by the Bank of France when it repaid its loan from the
Bank of England last year is at present held is known ,only to those who
control it, but it still figures in the Bank of France returns as gold "held
abroad."

France also holds a large amount of gold bought here and elsewhere
in the last few months, which does not appear to have yet been added
to the gold stocks of the Bank of France. Possibly, therefore, the Bank
of France is now, in view of the approaching date of return of the gold
standard, taking home some gold held abroad, but no serious disturbance
to the credit situation is expected, either here or at New York.
The same paper in a copyright Paris cablegram Feb. 22

said that behind the visit "is understood to be a decision
by France to make every effort to repatriate the large gold
deposits which now exist in foreign countries, notably Lon-
don and New York." Continuing, it said:
A considerable proportion of this gold consists of dollars and pounds

sterling which have been purchased by the French Government as part
of the operation permitting the de facto stabilization of the franc at
twenty-five to the dollar, accomplished by the Poincare Ministry.

It is the belief, however, that large sums of gold held by foreign banks
and which, while deposited there are said to be currently loaned out to
their clientele by holding banks, constitutes a dangerous factor for the
ultimate French stabilization and might be manipulated to France's dis-
advantage.
Some of this gold already has been brought to France in two recent

shipments from New York. M. Moreau's conference with M. Norman
today related to transfers of gold held in London banks and it is be-
lieved here his proposals met with a favorable response, since M. Moreau
announces his return to the Continent tomorrow.
The New York "Herald-Tribune" advices from Paris oil

Feb. 26 (copyright) said that in spite of denials issued in
London on the subject of Governor Moreau's visit, "It is
evident that the chief object was the discussion between
Moreau and Norman of the transfer into gold of a part of
the stock of currencies held by the Bank of France." The
same paper further said:
The policy has been not to keep untouched sums totaling $1,000,000,-

000 acquired in foreign securities, but to lend to private banks, especially
foreign banks. The policy has resulted in an increase of speculation in
the franc. Foreign banks, especially the British banks, borrowed pounds
sterling from the Bank of France and sold it the same currencies, thus
forming an endless circuit.

It has been noticeable during the last few weeks that in spite of gener-
ous loans of pounds sterling by the bank the total sum of "miscellaneous
assets," which is the currencies figure, increased. This induced Governor
Moreau with Governor Norman and several other British bankers to ex-
amine the possibility of exchanging part of the foreign currencies heldby the Bank of France for American gold in order to cut the useless
circuit. Such an exchange had already been made with America lastfall and last week the new sum of 186,000,000 francs in bullion arrived
from New York. This does not, as yet, figure as gold deposits at the
bank but as "miscellaneous assets."

Still another account is the following from Paris, pub-
lished in the "Wall Street Journal" of Feb. 24:

Secrecy has been maintained concerning the deject of Governor
Moreau of the Bank of France in his visit to London but it is certain
that it is due to no international dispute or any sudden turn in the situ-
ation here or the intention of the Bank of France to adopt without delay
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a wholesale policy of gold importing. Visit was arranged three weeks

ago and is probably for a discussion of means of stopping speculation

in the franc and French shares through the superimposition of credits

as also later importations of gold with view toward stabilization of the

franc after elections.
The Bank of France continues to buy more exchange than it sells but

the selling of spot and buying of forward exchange for the benefit of

French banks has developed to upwards of 5,000,000,000 francs so that
holdings of exchange as reflected in "diverse assets" in returns are in-

clined to be downward. This system, however, has disadvantage of
facilitating credits in London and elsewhere with fresh purchases of
francs. Authorities are pleased by the rise in franc exchange in United
States as aiding their efforts. The Bank of France remains in close
touch with the Federal Reserve and Anglo-American cooperation is as-
sured.

It is believed in London that the principal object of visit to London
of Governor Moreau of the Bank of France is to arrange with Governor
Norman of the Bank of England for purchase of gold in London open
market in order to convert some balances which are held in London
into gold. Opinion is held in some quarters that no fresh purchases will
be made but that the gold which was already purchased before last June
and kept in London may be withdrawn. Part of the £18,000,000 gold
which was released to the Bank of France, when the latter repaid the
Bank of England its 133,000,000 debt, may also still be held in London.
The firmness of sterling-dollar exchange leads to hopes that the gold

import point from New York will soon be reached.

International Trust Formed in Linoleum—Swedish,

Norwegian and Lettish Manufacturers Unite with

German—Hope for Monopoly.

The sensation of the week was the formation of a European
linoleum trust under German leadership, with headquarters
in Zurich, says copyrighted adviees Feb. 26 to the New York
"Times" from Berling. The message adds:

This trust is a combination of the German Linoleum Works Co. with the
Glbesco Linoleum Co. of Switzerland and the Linoleum Aktie Bo'eget
Goeteberg of Sweden, which has acquired all shares of Libau Cork. The
combination also inclues the Linoleum Works of Lettland and, subject to
sanction by the Norwegian Government, those of the Victoria Linoleum
factery at Oslo.
The Zurich holding company will be known as the Continental Linoleum

Union. The concern will possess seven factories in Germany, one each in
Switzerland, Norway, Sweden and Lettland, and will co-operate with the
factory at Duneberg belonging to the German Dye Trust. It will have a
capital of 32,000,000 marks, on which a dividend of 15% for the past
business year will be paid. Its only competitor in the German market is
the Benberg Linoleum Works, whose competition is not feared.

Since as agreement for mutual price protection has been reached with
British producers. ne danger to the monopoly is anticipated from that side.
Germans have 75% of the producing capacity of the amalgamated concern.

Premier Mussolini's Plans for Reduction in Cloth Prices
in Italy.

Associated Press advices from Rome, Feb. 23, stated:
Cheaper cloth will wen be available in all of Italy at Premier Mussolini's

instigation.
Bight categories of cloth. six of which are all wool and two a combination

of wool and cotton, will be put on the market at retail prices ranging roughly
from $2.10 to 70 cents a meter (a little more than a yard).

These prices, a Government communication says, are lower than any
pre-war prices, taking Into consideration the lira's present valuation.

Russia Seeking Loan Here for Exploiting Lena Gold

Fields—Blair & Co., Deutsche Bank Said to Be In-

terested in Transaction.—U. S. Officials Reiterate

Policy Against Loans—Russian Gold Status.

A Paris cablegram March 1 to the New York "Journal

of Commerce" said:
Blair & Co., American investment bankers, and the Deutsche Bank

have jointly agreed to advance 1450,000 for the purpose of financing
the exploitation of the Russian concession in the Lena gold fields, the
Berlin bureau of the Agence Economique and Financiere learned today.
Under the reported arrangements the Soviet Government is required

to invest 25,000,000 rubles in these concessions. In Soviet circles it is
said that the State Department at Washington was informed of the in-
terest of Blair & Co. in the Russian transaction.

The same paper printed the following from Washington

March 1:
The lifting of the ban on Soviet gold would have no effect upon the

ban against loans being made to Russia. This was made clear tonight
by representatives of the State Department, of whom inquiry was made
as to the probable attitude of the Government toward alleged operations
reported entered into by Blair & Co., New York, and the Deutsche Bank,
whereby jointly these two institutions are to advance 1450,000 for the
exploitation of the Russian concession in the Lena gold fields.
The State Department officials approached on this subject tonight pro-

fessed to have no knowledge of the reported transaction, although cabled
advices from Paris received by The Journal of Commerce suggested that
in Soviet circles on the Continent it was given out that the State Depart-
ment had been informed of the proposed entry of Blair & Co. into this
undertaking. It was stated here that, irrespective of the cabled reports,
the policy of the State Department is not to approve loans the proceeds
of which might go into exploitation or development in Russia.
The failure of the Chase National Bank and the Equitable Trust Co.

of New York thus far to guarantee to the United States Government
clear title to the $5,000,000 in Soviet Russian gold now held in their
vaults is said to be delaying action on the part of the Treasury Depart-
ment with respect to lifting the ban against such gold. It is understood
that the banks have offered to purchase the gold outright, but apparently
this procedure is unsatisfactory to the Treasury Department, since it
would not entirely solve the question of title to the gold.

Entry of Gold Expected.

While it is generally believed here that the situation will be ironed
out satisfactorily and that eventually the gold will be admitted, it is
likely to be several days before such action is taken. Once it ill Made

apparent that the title to the gold property is guaranteed as clear, it is
not believed that further objection will be raised to the entry, since it
is in the nature of a commercial transaction and has no bearing on our
governmental relations with the Soviet Government in any way.

It was likewise stated in the paper from which we
quote:

At the local offices of Blair & Co. it was declared that such a proposal

has been made, although it was added that no final action has yet been

taken. It was admitted that representatives of the company now in
Europe have been approached and that the matter is under consideration.

Credits to Russia Trouble Germany—Soviet Union Is Ask-

ing for Another 300,000,000 Marks for Six Years—Fear

Felt for First Loan.

On Feb. 25 the New York "Times" announced the follow-
ing copyright message from Berlin:
The problem of credits to Russia is troubling Germany more and

more. The Soviet Government is negotiating for another 300,000,000

marks, and also asks that Russian loan emissions be admitted to the Ger-

man stock exchanges.
The Reich Government and Berlin financial circles, however, are de-

cidedly wary. When the original long-term credits were made and guar-

anteed by the Government of the Reich and by the various Federal

States, it was expected that Russian purchases from German firms

would increase by 300,000,000 marks, but this did not happen. It is

alleged that the Soviet Government, instead of buying more from Ger-

many, used the cash money made available by these credits to purchase

large quantities of manufactured goods in England and other countries.

The question now is what will happen if the new credits demanded

are not granted. It is feared that in this case the money already given

may be lost entirely. Aside from the fact that Germany is unable to

export large amounts of capital for long terms, financial interests hold

that the securities Russia is able to offer are unsatisfactory.

While the industrial situation in the Soviet Dominions is gradually

and steadily improving, agriculture declines. This means that the pur-

chasing power of the country is being reduced steadily, as Russian manu-

facturers are solely dependent on home markets. The Moscow Govern-

ment is unable to furnish the grain promised in payment because the

farmers produce less and fail to turn over to the Government the quan-

tities they are expected to furnish.
The new credits asked by the Russians are to run six years, which is

held to mean that they are no longer of a purely commercial nature but

simply disguised loans.
The money Germany is requested to furnish Russia can be employed

much more profitably in other parts of the world, especially for the im-

provement of the Reich's South American trade, it is pointed out here.

Firms having contracts with Russia also complain that the acceptance

of an order of goods is often declined on the protext that the price is

too high or the quality unsatisfactory.
Furthermore, they say that representatives of German houses sent to

Moscow, Leningrad and other Soviet cities are frequently accused of

commercial espionage and hampered in their legitimate activities.

Return to Gold Helpful to Italy—Stock Market Is Advanc-

ing and Fluctuation of Commodity Prices Has Ceased

—Revaluation of Currency Has Enabled Government

to Pay Off Debt to Bank.

Under the above head the New York "Times" prints the
following from Rome Feb. 24 (copyright):

The markets continue to show good results from the Government's

formal gold resumption. Money is still easy at the banks. Stock Ex-

change quotations move irregularly, yet with a constant upward tendency,

especially in State securities. Wholesale prices seem to have become

practically stationary at a slightly higher level than in December, but

retail prices and salaries are still slowly decreasing.

Borrowings of foreign capital are not an important factor. Such loans

have been checked by the attitude of disapproval taken by the special

committee of the Ministry of Finance, whose authorization must be had

before the loans are placed. No loans to public bodies, municipalities

or provinces are permitted, and other loans from abroad are authorized

only when they are presumed to contribute to increased production or

exportations. Nevertheless, and despite these obstacles, foreign capital-

ists have granted large credits to certain Italian industries, which are
in excellent condition. The evident stability and convertibility of the

lira ensures safety for these operations. They are as yet, however, com-

paratively limited in number.
The Bank of Italy's operations since the revaluation of the currency

have attracted much interest. Before stabilization, the bank's reserves
were made up partly from proceeds of the Morgan loan and partly from
other sums in foreign currencies, and were calculated on the assump-
tion that 90 lire were equivalent to one pound sterling. Instead of this,
the actual stabilized valuation was 92.6 to the pound. There has thus
been further revaluation of reserves. As a result of the new valuation,
the State has been able to pay off all of its debt to the Bank of Italy,
which amounted to about 2,700 million lire. The payment was effected
through the note circulation issued by the Italian State. which has now
disappeared from the books of the Bank of Italy. That bank's present
circulation consists only of the notes issued for national industry and
commerce.

Soviet Russia Decrees Aid for Grain Farmers—Cabinet

Orders Tools, Seed and Credits Supplied to Extend

Spring Sowing.

From its correspondent at Moscow, the New York

"Times" reports the following Feb. 26 (copyright) :

To grapple with the peasant problem, which is generally recognized as
the most important single factor in the Soviet Union today, the Council
of People's Commissars has issued a decree signed by Premier Rykoff.
entitled "Measures for the Extension of the Spring Grain-Sowing Area
in the Current Year." The decree has ninteen clauses, which may be
summed up as follows:

I. Admission that the Autumn sown area was somewhat short.
2. A call for the most energetic possible action by all the Soviet press,

Communist Party and State organizations.
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3. Insistence upon a prompt and adequate supply of agricultural

tools, machinery and spare parts, and credit facilities for them.
4. That the State supply 6,250,000 bushels of selected seed to the

"contractatsia," a sort of bounty system for poorer peasants, and pro-
vide upward of 10,000,000 rubles for financing this.
Hardly less significant than the decree is the recent nomination of one

of Joseph Stalin's closest henchmen, M. Koobiyak, formerly one of the
five assistant secretaries of the Communist Party, as Minister of Agri-
culture in the Russian Federation. This means that the Communist
Party is determined to harness all of its vast power to the farmer's plow.
And none too soon.
The Isrestiya runs art article with the headline, "Before It's Too

Late," urging the necessity of vigorous measures. The real danger is
not the resentment of certain elements among the richer peasants who
feel aggrieved as a result of the pressure applied during the grain col-
lecting campaign, which, by the way, is now developing unexpected suc-
cess, but the stark economic fact is that no farmer is eager to produce
grain at a price a little more than 25% above the pre-war level when
other agricultural products are an average of 100% higher and manu-
factured goods cost three times more than pre-war.
But grain export forms one of the most important arteries of the Soviet

economic body. Hence the present dilemma and today's decree, which
has not only practical but political significance. An extremely intelligent
Russian, an ardent supporter of the Soviet regime, said to your corre-
spondent recently:
"You are wasting your time in searching for indications whether our

internal policy is likely to move to the 'Left' or the 'Right.' That is
just a confusion of our position with the history of the French Revolu-
tion, an error made by the Trotsky Opposition also, despite immensely
different circumstances.
"All that matters in present Russia is whether the policy appears in

favor of the town or the country, the workers or the peasants—that is
the thing you should watch."

If he is right, as your correspondent is inclined to believe, the answer
is obvious. I saw today long lines of women standing before the State
stores and cooperatives to buy tea, cloth and cotton goods, etc., because
the city stocks have been depleted to supply the peasants.

Today's decree speaks louder still. Despite admitted instances of
pressure upon a small minority of rich peasants—most of whom it must
be admitted often try to exploit their poorer brethren—the present Soviet
policy undoubtedly is favoring the peasants.
An item regarding the reported crisis in food supplies in

Russia appeared in our issue of Feb. 25 (page 1132).

Mexico Halts Silver Coinage—To Issue More Would
Counteract Equalization, Treasury Officials Hold.
In its issue of Feb. 27 the "Wall Street Journal" an-

nounced the following from Mexico City:
With the silver exchange in relation to Mexican gold hovering around thehighest mark in many years. the Mexican Secretary of the Treasury hasannounced there will be no more coinage of silver for some time. TheTreasury Department intends to bring a further equalization about.Early last fall. the Treasury started systematic withdrawal of silver fromcirculation, feeling there was in circulation a surplus that caused a decided

lowering in exchange rates of silver in relation to gold. At one time in1927. the premium on gold over silver erached 17%. Now it has returnedto slightly more than 3%. Treasury officials expressed the belief further
equalization would occur when more coinage of silver was refused.

Several million pesos were withdrawn from circulation in Mexico the
past several months. The coins were smelted into bars and stored away.There was a threatened shortage of silver for a time. Numerous banks and
commercial houses complained that a crisis was threatened. But the
crisis never materialized, and, on the whole, monetary exchange in Mexico
Is better than for many years.

Congress. at the last session, gave Treasury officials permission to coin
more silver if necessary. But the Treasury has annunced that to issue
more would tend to counteract the effect already obtained by equalization
proceedings, while if coinage of silver were abandoned temporarily the
exchange possibly would go even nearer parity.

Banque of Chrissoveloni to Discontinue New York
Agency—Will Operate Here Through Repre-
sentative.

Major R. Irimescu, who has been New York agent of the
Banque Chrissoveloni of Rumania since 1919, has become
Vice-President and director of Bertron, Griscom & Co. The
Banque Chrissoveloni will discontinue its New York agency
April 1, after which time Major Irimescu will act as repre-
sentative of the institution at 40 Wall Street.

Portugal's Overtures to League of Nations for Loan.
Under the date of Feb. 24, a cablegram from Lisbon to

the New York "Times" (copyright), said:
After nearly a month spent studying the financial situation of Portugal.

the members of the League of Nations' Commission of Inquiry have left
here for Geneva, where it is confidently expected they will recommend
that a loan of £11,000,000 or £12.000,000 be granted to the Portuguese
Government.
Three million pounds of this would be devoted to constructive improve-

ments such as building new and better roads. Portugal being sadly deficient
in highways, the rest would be used for stabilizing the currency and for the
rehabilitation of the financial situation.
The scheme which is being worked out by the League Commissioners

and which will be submitted on Feb. 27 to the Financial Committee of the
League will be similar in most respects to the other financial reconstruction
plans which the League has already undertaken.

It is not believed, however, that the League will demand the appoint-
ment of a Commissioner General for the control of the Portuguese budget,
as was done in the cases of Austria and Hungary. Such an appointment
is opposed by the Portuguese on the grounds of national honor and inde-
pendence. Other safeguards to the interests of subscribers to the loan will
be incorporated in the scheme itself.
The members of the Commission have received every assistance from

the Portuguese authorities, and although they have carefully avoided

any public statement it is confidently believed here that they will recom-
mend to the Financial Committee of the League that the Portuguese re-quest for a loan be granted.
The members of the Commission were M. Dubois, Dr. Melchior, Count

Chalender, Sir Arthur Salter, Sir Henry Strkaosch, M. Janssen and Count
Montefuerte.

Protest Against Granting Loan to Portugal While
Country Is Under Military Dictatorship.

According to Paris advices Feb. 24 (copyright) to the
New York "Times" coincident with completion of the League
Commissioners' inquiry into the possibility of financial
reconstruction of Portugal, the exiled Portuguese political
leaders, Alfonzo Costa, Alvaro de Castro and Domingues
dos Santos, all former Premiers, have sent a long letter of
protest to the President of the Council of the League of
Nations, protesting against the granting of any loan to
Portugal so long as the country is under a military dic-
tatorship.
The cablegram goes on to say they do not mince their words.
"By its request to the League of Nations for a foreign loan," they write.

"the dictorial Government of Portugal is asking the League of Nations to
make itself an accomplice in a crime against the Portuguese Constitution
and to intervene in the internal affairs of Portugal in a way which will at
the same time be in oposition to the wishes of the people and of legality,
and will liberate the dictators themselves from the financial embarrass-
ment which has resulted from their mistakes."
The signatories of this document, who declare that they are the only

legitimate representatives of the Portuguese nation, declare that they
will always refuse to recognize the validity of a foreign loan which Parlia-
ment has not authorized.

Offering of $41,101,000 6% Bonds of Province of Buenos
Aires (Argentine Republic)—Books Closed.

A syndicate comprising the First National Corp. of Boston,
Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart
& Co., Inc., Lehman Brothers, Cassatt & Co., Graham,
Parsons & Co., William R. Compton Co. and Hornblower &
Weeks offered on Feb. 27 an issue of $41,101,000 6% re-
funding external sinking fund gold bonds of the Province of
Buenos Aires (Argentine Republic). Coincident with the
public offering it was stated that "over $17,500,000 of these
bonds have been placed in Canada, Europe and South
America, including a public offering in Holland by Pierson
& Co., Nederlandsche Handel-Maatschappij, Mendelssohn
& Co., Amsterdam, Proehl & Gutmann and Vermeer & Co."
Hallgarten & Co., representing the syndicate announced
on Feb. 27 that the books had been closed, heavy over-
subscription being reported. The bonds were offered at
96 and interest, to yield over 631% to maturity. The
purpose of the issue is indicated as follows:

Purpose of Issue.
The proceeds of this issue of bonds will be applied to the total redemp-

tion of the following outstanding issues: External 10-year 7% secured sink-
ing fund gold notes, dated Jan. 11926: 7% external sinking fund gold bonds,
consolidation loan of 1926, dated Dec. 1 1926: and 7% external sinking
fund gold bonds, consolidation loan of 1926. dated May 1 1927. Szid
issues will be called for redemption on their next interest dates. This
refunding operation will result in an immediate and appreciable saving in
service charges on the Provincial funded debt. This issue of bonds is
authorized by Law No. 3944 of the Province of Buenos Aires of Nov. 2 1927.
The new issue will be dated Mar. 1 1928 and will mature

Mar. 11961. The bonds will be redeemable on any interest
date at par on not less than 25 days' published notice. A
cumulative sinking fund calculated sufficient to redeem the
entire issue by maturity will be provided, operating semi-
annually by call at par. It is also stated:
The Province covenants to apply as extraordinary sinking fund 25% ofany surplus of revenues at the end of each fiscal year. The Province re-

serves the right to increase any sinking fund installment either (a) by pay-
ments in cash for redemption of bonds at par or (6) by surrender of bondsfor retirement.

The bonds will be in coupon form in denominations of
$1,000 and $500, registerable as to principal only. Prin-
cipal and interest (Mar. 1 and Sept. 1) will be payable at
the office of Hallgarten & Co. of Kissel, Kinnicutt & Co.,
fiscal agents, in New York City, in United States gold coin
of the present standard of weight and fineness, or at the
option of the holder in London, at the office of Erlangers,
sub-fiscal agents, in sterling at the exchange rate of $4.8665
to the pound, without deduction for any Argentine national,
provincial or other taxes present or future.

Hallgarten & Co. and Kissel, Kinnicutt & Co. are fiscal
agents and the First National Bank of Boston is authenticat-
ing agent. Dr. Francisco Ratto, Minister of Finance of
the Province, has the following to say in part regarding the
ssue:
Securily.—These bonds are the direct obligation of the Province of

Buenos Aires, which pledges its full faith and credit for the due and punctual
payment of principal, interest and sinking fund. In addition, upon the
redemption of the aforesaid three loans, these bonds will be specifically
secured by a charge and lien on the real estate and inheritance taxes as well
as the Rents, General Portions of the Commerce and Industry Tax and of
the License Tax on alcoholic beverages, tobacco and playing cards. subject

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



MAR. 3 1928.] FINANCIAL CHRONICLE 1287

only to prior charges amounting annually to not more than 12.366,000
paper persos ($5,250,000.)

After deducting these annual prior charges from the combined calculated
revenues from said taxes for the fiscal year ending Feb. 29 1928, the re-
mainder is equivalent to more than nine times the annual service charges
on the present issue. During the three fiscal years ended Feb. 28 1927,
revenues from said taxes available for the annual service of these bonds
averaged more than 5A times service requirements. If for any fiscal year
the annual revenues from said taxes available for the service of these bonds
should be less than five times the annual service charges, the Province
covenants that at the request of the fiscal agents it will pledge receipts
from other taxes in an amount sufficient to offset such deficiency.

Finances.—Revenues of the Province have increased greztly in recent
years, having risen from $30,950,000 in 1920 to $43,069.000 for the fiscal
Year ended Feb. 28 1927, and to $45,458,000 during the current fiscal year
to Feb. 10 1928. Although aggregate ordinary expenditures for the five
years ended Feb. 28 1927. exceeded ordinary revenues, the average annual
deficit for such years was less than $2,600,000.
The total funded debt of the Province upon completion of this financing.
will not exceed $256.500,000, or less than $86 per capita, and the total
wealth of the Province is estimated at over $6,000,000,000.

All conversions of Argentine pesos into United States dollars have been
made at par of exchange. Argentine currency is on an unrestricted gold
basis and the peso is now quoted slightly above dollar parity.

Application will be made to list the bonds on the New York
Stock Exchange.

Purchase of $30,000,000 of Kingdom of Norway By
Banking Group.

The Guaranty Company of New York confirmed on Feb.
29 the report that an issue of $30,000,000 thirty-five year
5% bonds of the Kingdom of Norway has been purchased
by a group consisting of Guaranty Company' of New York,
DIllion Read & Company, The First National Corporation'
of Boston, and The Union Trust Company of Pittsburgh. A
wireless message to the New York "Times" from Oslo Feb.
27 (copyright) said:
The Government was empowered by the Storthing to-day to raise a

loan of 120,000,000 kronen which will be contracted in the United
States. A debate was held and the Prime Minister made the vote
a question of confidence in the Government. The motion was adopted
by 77 to 56.

Banque Generale Beige to Acquire American Belgian
Financial Corporation.

A proposal to transfer the assets of the American Belgian
Financial Corporation, an investment trust organized in
1925 by a group of American and Belgian financial in-
terests, to the Banque Generale Beige was announced
March 2 by the American committee of the corporation
headed by James H. Perkins, President of the Farmers
Loan and Trust Company. Other members of the commit-
tee, which recommends the acceptance of the plan, are
Frederic W. Allen, of Lee, Higginson & Co., Gilbert G.
Browne of White, Weld & Co., Arthur 0. Choate of Clark,
Dodge & Co. Albert C. Lord of Lee, FIlgginson & Co. is
Secretary of this committee. The directors of the corpora-
tion will meet in Brussels on April 10 to act on the pro-
posal, which contemplates an exchange of one share of
Banque Generale Beige stock for each share of American
Belgian Financial Corporation stock. Upon completion of
the exchange, the American Belgian Financial Corpora-
tion will be dissolved. The announcement further says:
The Banque Generale Beige, which is one of the most important

banks in Belgium, plans to extend its activities in the industrial and
investment fields following acquisition of the business of the American
Belgium Financial Corporation. To provide capital for this expansion,
the Banque contemplates an increase in its capital from 100,000,000 to
200,000,000 francs. Of this increase, shares to the amount of 50„000,-
000 francs will be reserved for exchange for the entire share capital
of the American Belgium Financial Corporation.

Shares of the Banque Generale Beige have recently advanced from

a price equivalent to approximately $44 a share to the equivalent of
about $64 per share. The committee, however, advised stockholders
that these quotations should not be taken as a fair gauge of the price
which may rule upon consummation of the plan, chiefly because of the

proposed issue of 200,000 new shares by the Banque, after which the

old shares will be selling ex-rights to subscribe to the new issue.

A portion of the capital stock of the American Belgium Financial
Corporation was privately placed in this market at the time of organi-

zation of the corporation by the investment bankers represented on the

American Committee, at an original cost of about $25 per share.

The American Belgian Financial Corporation, since its organization

in 1925, has made substantial inv
estments in banks, public utilities, and

industrial companies in European countries and reports an increase

of more than 6,500,000 francs in 
the book value of its portfolio for the

year 1927. The committee states that it is 
the intention of the Board of

Directors to declare for the year 1927 an cern dividend if 4% in

addition to the annual dividend of 
6%.

$1,750,000 Vesten Electric Railway 7% Bonds Offered.

The Vesten Electric Railway Corp., which operates in-

terurban electric railway and automobile bus lines in

Westphalia, Germany, is offering a new issue of $1,750,000

first mortgage twenty-year sinking fund 7% gold bonds

through E. H. Rollins & Sons and Foreign Trade Securi-

ties Co.. Ltd. This issue is priced at 98 and accrued in-

terest, to yield about 7.20%. The corporation is owned by
the municipalities which it serves without competition in
Westphalia. Earnings are guaranteed by the municipali-

ties which owns these transportation systems. These guar-

antees are in effect deficiency guarantees. If for any given

year the net earnings of the corporation are equal to or in

excess of the guaranteed figures the municipalities pay

nothing. On the other hand if the earnings fall below the

guaranteed figures, the municipalities are obligated to fur-

nish the difference, whatever it may be. In other words, a

minimum fixed net profit is guaranteed. Net earnings and

guarantees in 1927 amounted to more than 2.19 times the

annual service charges on this loan, proceeds from which

will be used to acquire new equipment, for extensions of

lines, and improvements.
The board of directors of the corporation is composed of

the Lord Mayors of the municipalities and other high of-

ficials of the territory, and of directors from important in-

dustries in the territory. The value of the properties owned

by the various communities which have given the corpora-

tion its guarantees is estimated at $25,000,000 and their

income for 1926-27 from taxation, it is stated, was over

$8,300,000, while the estimated total revenues for 1927-28

exceed $10,000,000. The corporation employs more than

1,000 persons, and in 1927 there were transported nearly

20,000,000 passengers. Further data in connection with

the offering are given in our "Investment News Depart-

ment" on page 1353.

Bonds of Oslo Gas and Electricity Works Offered—

$6,000,000 5% Loan Guaranteed by City of Oslo.

White, Weld & Co., Lee, Higginson & Co., and Old Colony

Corporation are offering a new issue of $6,000,000 5% ex-

ternal sinking fund gold bonds of the Oslo Gas and Elec-

tricity Works at 951/4 and interest to yield 5.30%. The

issue is not redeemable for ten years except for sinking

fund, and it is guaranteed unconditionally by the City of

Oslo, Norway, as to principal, interest and sinking fund.

From the proceeds there will be retired about $5,500,000 of

6% krone bonds of the works. A sinking fund begins

March 1, 1963.
The Oslo Gas and Electricity Works has a governmental

monopoly of the gas and electric business in Oslo, serving

a population estimated at 260,000. The properties which

It operates are owned or controlled by the City, and the

board of directors, council, director general and depart-

ment managers of the works are all appointed by the

municipal government.
In connection with the guarantee by the City of the

principal, interest and sinking fund on this issue, it is of

interest that Oslo has always enjoyed high credit and

prior to the war borrowed abroad at rates of 4 and 41/2%.

There is no record of any default ever having occurred on

a loan of the City, and its total funded debt, including all

guaranteed obligations, after giving effect to this financing,

Is approximately $57,700,000. Against this the City owned

properties are officially valued at $121,000,000. In the fiscal

year ended June 30, 1927 revenues of $28,930,758 were in

excess of expenditures. Further data in connection with

the offering are given in our "Investment News Depart-

ment," page 1351.

Redemption of Bonds of Brazilian External Loan of 1926.

Dillon, Read & Co., as sinking fund trustee for the $60,-

000,000 United States of Brazil 61/2% external loan of
1926, have designated by lot for redemption on April 1

$130,000 principal amount of the bonds at 100 and interest.

The bonds are payable at the office of Dillon, Read & Co.

in New York or at the office of N. M. Rothschild & Sons

in London.

Redemption of Bonds of Czecho-Slovakia.

The Czechoslovak Republic has elected to redeem on

April 1 1928 at a price equivalent to 105% of the principal

amount, all its outstanding secured external sinking fund

series A 20-year 73% bonds, loan of 1925, due Oct. 1 1945.

Holders of such bonds should present them on April 1 next,

with all interest coupons maturing subsequently to that

date attached, at the head office of the National City Bank

of New York, fiscal agent, 55 Wall St., New York, where

they will be redeemed out of cash to be deposited with the

bank for that purpose. Notice is given that interest on

such bonds shall cease from and after April 1 next.
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Annual Report of Dresdner Bank Berlin—Net Profits
in 1927 13,000,000 Reichs Marks.

According to cable advices received by its New York
representative, George Nathan, the annual report of the
Dresdner Bank, Berlin, will show a net profit of about
13,000,000 reichs marks (about $3,100,000) for 1927. This
compares with 11,900,000 reichs marks (about $2,800,000)
for the previous year. Out of profits, a 10% dividend will
be declared on the common stock, 1,600,000 reichs marks
will be added to surplus, and 680,000 to undivided profits.
The annual meeting of the stockholders of the Dresdner
Bank has been called for April 3 1928.

Three Members of the Bankrupt Overbeck & Cooke Co. of
Portland, Ore., Indicted by Grand Jury.

On Fb. 17 indictments eharging larceny by bailee were
returned by the Multnomah County Grand Jury against
James P. Cooke, Charles S. Goodwin and Howard F. Phil-
pott, former officers of the bankrupt Overbeck & Cooke Co.
of Portland, Ore., stock brokers, according to the Portland
"Oregonian" of Feb. 18. The three men were formally
arrested the same day (Feb. 17), it was stated, by Deputy
Sheriff Christopherson though they were not forced to
appear at the Court House. Through their attorneys they
arranged bond, which was accepted as bail by the Sheriff's
office. The specific charge against the former broker, it
was stated, grows out of the conversion of 40 shares of
Crown Willamette Paper Co. stock, which had been left
with the firm by H. L. Shepard, 817 Lewis building. The
indictment charges that the three men converted this
stock, of an approximate value of $4,0000, to their own
use. The date of the alleged crime is given as of Jan. 31,
the day on which the firm closed its doors.

Failure of the Overbeck & Cooke Co. on. Jan. 31, 1928
was reported in the "Chronicle" of Feb. 18, page 964.

Cleveland Federal Reserve Bank Increases
Discount Rate to 4%.

A uniform discount rate of 4% is now in operation at
all of the Federal Reserve Banks with the action this week
of the Federal Reserve Bank of Cleveland in increasing
Its rate from 3% to 4% on all classes of paper and for all
maturities. The other eleven Federal Reserve Banks had
previously advanced their rates to 4%, the first to put that
rate into effect being the Chicago Federal Reserve Bank
which made the new rate effective Jan. 25. The advance
in the rate of the Cleveland Federal Reserve Bank was an-
nouncd on Feb. 29, the higher rate going into effect the
following day—March 1. The changes by the other Fed-
eral Reserve Banks were noted in these columns Feb. 4,
page 659; Feb. 11, page 815; Feb. 18, page 966 and Feb. 25,
page 1139.

Organization of Claremont Investing Corporation by In-
terests in Claremont National Bank, New York.

William J. Large, Vice-President and Cashier of the
Claremont National Bank of this city, announced on Feb.
23 the formation of the Claremont Investing Corporation.
The corporation has an authorized capital of $1,000,000,
consisting of 40,000 shares cumulative participating, no par
preferred stock and 40,000 no par common shares. The
paid in capital is $250,000, and the surplus $10,000. The
officers of the corporation are: President, Philip Pearl-
man, President of the hank; Executive Vice-President, Dr.
Jacob Mirchin, Vice-President of the bank ;. Secretary and
Treasurer, Ira A. Schiller, Chairman of the bank; Assist-
ant Secretary, Maurice Shapiro, Vice-President of the
bank. Mr. Large is Assistant Treasurer of the corpora-
tion. The directors of the latter are: Philip Pearlman,
Director and President of the Claremont National Bank,
President of Elem Coal Company, Secretary of the Bronx
Hospital; Dr. Jacob Mirchin, Director and Vice-President
of The Claremont National Bank, President of Abbot
Secrities Corporation; Ira A. Schiller, Chairman of the
Board of Directors, The Claremont National Bank; Di-
rector of Northeastern Surety Company; Maurice Shapiro,
Director and Vice-President of The Claremont National
Bank, Attorney-at-Law ; Senator Benjamin Autin, New
York State Senator, Director of The Claremont National
Bank; Carl Sherman, former Attorney General, State of
New York; Director and General Counsel of North Ameri-
can Title Guaranty Company and Northeastern Surety
Company; Benjamin Golden, former Chairman of the Ad-

visory Board of American Union Bank; President of the
Hy-Grade Sales Company, Inc.; William J. Large, Vice-
President and Cashier of The Claremont National Bank;
Julius L. Wolff, Real Estate and Insurance, Director of
The Claremont National Bank.

Rate on Farm Loans Reduced by Potomac Joint Stock
Land Bank from 6 to 53,i%.

Notice of a reduction in the interest rate on farm loans,
was issued as follows on Feb. 29 by the Potomac Joint Stock
Land Bank:
The Potomac Joint Stock Land Bank has announced a reduction in rate

of interest from 6% to 514% on farm loans in Maryland and Virginia ne-
gotiated for and closed after April 1.
The United States Daily in referring to the reduction said

Action Was Forecast.
The Farm Loan Act provides that there shall be only a 1% differential

between the rate of interest on farm loans and the rate of interest on Farm
Loan Bonds issued against such mortgages. Therefore, future issues of
the Potomac Joint Stock Land Bank will carry 41.i% coupons instead of 5%
coupons.

This action was forecast in the annual report of George A. Harris. Presi-
dent, to the stockholders when he announced that the issue of farm loan
bonds at that time had been reduced from $500,0130 to 8300.000 on account
of the probability of a reduction of the interest rate on future bonds.
In commenting on the reduction in the interest rate President Harris

stated that this action was based primarily on the conviction that the bank
would have no difficulty in selling its bonds on a 4J. % basis, and thereby
giving the farmer the advantage of a 53 % loan. It is in line with the
general financial condition of the country as reflected in the lowering of
yields on investments as a result of a comparatively easy money market.
There is apparently at the present time, a large supply of funds for invest-
ment purposes and it is becoming increasingly difficult to find sound in-
vestments returning satisfactory yields.

Reduction Is Approved.
This condition is especially reflected in the present low yields on Govern-

ment securities and all high-grade bonds. It is further reflected in the
fact that, because of the plentiful supply of money and the low yields on
investments, many commercial banks are seriously considering reducing
the interest rate on deposits. It was further stated that the action of the
bank in reducing its interest rate is approved by the Farm Loan Board
and will, no doubt, meet with the approval of the investing public.
The Potomac Joint Stock Land Bank is the first Joint Stock Land Bald,

In the East and South to lower the interest rate to borrowers and, therefore.
its action will, no doubt, be of much interest to the farmers in its territory
as well as to the other banks throughout the Federal Farm Loan System.

Conditions Are Stable.
President Harris further stated that agricultural conditions in the States

of Maryland and Virginia are stable, having made much improvement in
the last few years. The building of good roads, diversification of crops.
improved markets, and Increased rrices for farm products, particularly
tobacco, livestock, and dairy products, have greatly increased the value
of farm land and the ability of the farmer to meet his interest payments.
The Potomac Joint Stock Land Bank was organized five years ago and

has outstanding in the States of Maryland and Virginia in excess of $6,500.-
000 on farm loans, and has issued and outstanding in excess of $6.000,000
in Farm Loan Bonds bearing 5% interest. Its bonds are exempt from
Federal, State, municipal and local taxation.

Reginald Roome of Excelsior Savings Bank Finds Small
Investor Forsaking Venture in Market and Return-
ing to Savings Banks.

Becoming more fearful of stock market shakeouts and
with yields on sound bonds unusually low, the small in-
vestor is finding safe fields limited and is returning to the
savings bank, declares Reginald Roome, President of the
Excelsior Savings' Bank of New York. Savings bank de-
posits have been increasing at a much slower rate than have
other small investment methods in the last three years, says
Mr. Roome,. but that the tide will soon begin to turn in
favor of savings banks is indicated by the increase of unem-
ployment, by bank limitation on speculation and by the
factors which assure low bond yields. Mr. Roome says:
"Market prices of a representative list of stocks average 180, even

after the crash of last week, as compared with 145 for the same issues at
the corresponding time last year. This increase is in the face of lower
profits in almost all lines of business. Stock yields in general offer no
attraction to the small investor and the speculative interest has been very
much soured for hint by the succession of market shakeouts. The man
of limited means who a few years ago was satisfied to be in the savings
bank class and who "went up" into the stock market class, is realizing
that it is best to go back, because otherwise there may at any time be no
place for him left to go.
"Municipal bond yields are in a large majority of oases below savings

back interest rates. The average market yield on a lint of high-grade
bonds is now lower than it has been at any time since before the war.
The 1927 monthly average yield was 3.99 as compared with 4.13 for the
previous year, 3.04 in 1920, 4.58 in 1918 and 4.45 in 1913. This average
began the new year at the even lower level of 3.87. The small investor
has to pay the return otione hundred dollar bond for the privilege of
keeping the others safely.
"Methods of aggregating the small investor's means which have de-

veloped since the war have not proved economical under present condi-
tions," says the Excelsior Savings Bank statement. "Small denomina-
tion bonds were effective for war financing because of their dramatic
appeal in visualizing patriotism and because of the low cost of selling.
But for other securities, printing and sales costs ars becoming serious
factors and, because of intensifying competition among security houses,
there has been a drive on prospects of smaller and smaller means, with
a consequent increase in selling expense ratios. In instalment sales of
securities, the cost of collections is an increasingly serious item. The
savings bank, with its established machinery for receiving deposits with
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reasonably low operating costs, will prove most effectiv
e as the newer

methods reveal their difficulties with the small investor.

"The sound investment trust has, up to the present, proved 
attractive

to many. However, those whose resources are under $15,000 or $20,000

are beginning to realize more clearly that the savings bank 
represents an

investment trust with special features adapted to their particu
lar needs.

These features are a sound portfolio; absolute regulation by the State

Banking Department, not merely talk of possible regulatio
n; steady yields

Independent of stock market operations; ease of withdrawal 
and safety

of principal."

State Banking Superintendent Schwenker of Wisconsin

Says Banks Must Reduce Interest on Deposits to

Increase Lowered Earnings—State Guaranty Law

Declared as Likely Unless Action Is Taken.

Depositors in State banks in Wisconsin will have to ac-

cept a reduction from 4 to 3% interest on deposits in order

to assure themselves greatest safety, C. F. Schwenker, State

Superintendent of Banks of Wisconsin, told a group (Group

1) of Wisconsin bankers meeting in St. Paul, Minn., on Feb.

22. The St. Paul "Pioneer Press" of Feb. 23, from which

the foregoing is taken, quotes Mr. Schwenker as saying:

"Surveys conducted at the end of 1916, the end of 1926 and again at the

end of 1927 show that State banks have increased their deposits 100%

during that period. Out of 814 State banks in Wisconsin, 555 are in

communities of less than 10,000 population, and 67% have a capital stock

of less than $25,600.
"The real problem of the State banks lies in banks in the communities

of less than 10,000 population. All failures in the past 11 years, 58, have

been in these communities, and 54 of these have been within the past

six years.
More Earnings Problem.

"Bankers have been charging to undivided profits a large amount of

money, current losses. The problem is, How can the bankers clean up?

The legislature has threatened that if they do not do it, a State guarantee

law will be passed.
"To take the initiative and protect depositors, the State banks must

increase their earnings. They cannot do this by cutting operating expenses.

These are cut to the bone now. They must snake better type of invest-

ments, which naturally yield a smaller return. They must make invest-

ments of a liquid nature to the extent of 20% of their deposits in addition

to their cash reserve.
"The only way to do these things and still increase the earnings so that

they may care for normal losses is to reduce the rate of interest from 4

to 3%. I believe that depositors are snore interestesf in security than

they are in large returns and that when they see the situation, they will

recognize it, agree to it and that there will be little demand for a guaran-

tee law."

The same paper states:
Mr. Schwenker also recommended voluntary establishment of county

credit bureaus by banks which would be completely supplied with credit

information front all the banks, and to which all banks in the county

would have access. He said this would reduce materially duplication of

borrowing.
A recent survey in 11 districts is. Wisconsin showed, he said, a dupli-

cation of 12% in borrowing. This is lower than the national average, he

pointed out, but higher than it should be.

The bankers in attendance at the meeting were the guests

of the St. Paul Clearing House Association at a dinner, en-

tertainment and dance at the St. Paul Hotel.

New Virginia Banking Code Passed by State Senate—

Interest on Savings Deposits Limited to 4%.

A new banking code for the State of Virginia was passed

by the State Senate on Feb. 20 by a vote of 34 to 1, after

the rejection of an amendment proposing to exempt trust

companies from the provision limiting to 4% the 'rate of

interest on certificates of deposits. According to the Rich-

mond "Times-Dispatch," the defeat of the amendment fol-

lowed a speech of Senator Layman, who declared that it was

similar to the one killed Feb. 17. He vigorously protested

against what he termed placing trust companies in a "privi-

leged class," and asserted that the amendment, in effect,

would result In bringing about receivership of smaller State

banks, which would be unable to stand the competition. The

bill, which consolidates existing statutes, repeals others in

whole or in part, and enacts some new provisions to bring

about a complete code, was introduced in the Senate on

Jan. 24. From the "Times-Dispatch" of Feb. 10 we take

the following:

The code prohibits branch bank
s, except those already in existence, to

be established in any city e
xcept where the parent institution is located or

within five Innen of the corporation limits
. The amendment, offered by

the Virginia Bankers' 
Association, was admittedly a compromise and strikes

out the language used In the code and substitutes the provision enabling
branch bank extension.

The same paper in noting the passage of the bill by the

Senate on Feb. 20 said:

Tries lo Slept Tide.

The section in the new code 
authorizing the chief bank examiner of the

banking division of the St
ate Corporation Commission to act as receiver

for State banks that fail, 
was eliminated by an amendment of Senator

Robert Gilliam, Jr., of l'et
ersburg. Receivers will be named by the court

as at present. Senator Gilliam was unsuccessful in an attempt to strike

out the entire section 
restricting banks in paying interest not to exceed

4% per annum on saving
s accounts and certificates of deposit. This is

one of the important new 
features of the code.

Senator S. L. Ferguson, of Appomattox, patron of the bill, attempted to
stem the tide of amendments, asserting that "we have a good bank bill

now," which had been found virtually satisfactory to all concerned. The

bill now goes to the House for concurrence. It represents two years' work

on the part of a special legislative commission, headed by Senator Ferg uson

Group V. of Pennsylvania Bankers Association Advised

by Chairman of Investigating Committee That

Interest Rate on Savings and Other Deposits Must

Be Reduced.

Bankers comprising Group 5 of the Pennsylvania Bank-

ers' Association were advised on Feb. 22 that rates on sav-

ings accounts and other bank deposits must be generally

reduced if present investment and banking conditions con-

tinue. The statement was made by Walter W. Wilson, Chair-

man of the Association's Committee which has undertaken

an investigation of interest rates. This is learned from the

Philadelphia "Ledger," which in a dispatch from Harris-

burg (where the Group meeting was held) said:

The prevailing interest rates paid by banks in this distric
t on deposits

range from 3 to 4%.

Seven hundred and fifty bankers representing 235 banking institu-

tions in eleven South Central counties attended the annual group meet-

ing.
"Local conditions must decide what interest rate is

 to be paid," said

Mr. Wilson, "and t is the duty of every banker to keep the rate within

the Emits of good sound banking principl
es."

Lower interest rates on bank deposits, the speaker said, a
re the logical

outcome of the difficulty banks are meeting 
in finding safe investments

paying 6% interest. More and more the banks are compelled to accept

less than the legal rate in order to invest 
their funds in prime securities,

he said.

At the meeting E. K. Hibshman, assistant to the President

of Pennsylvania State College, talked on co-oper
ation be-

tween bankers and farmers in Pennsylvania. George W.

Reny of Harrisburg and a director of the Federal Reserv
e

Bank of Philadelphia extended to the Central Pennsylvani
a

Bankers the greetings of the Federal Reserve Bank. H
e

and other speakers were introduced by I. L. Tayl
or, Chair-

man, who presided. J. Lloyd Hartman, Cashier of the

Juniata Valley National Bank, of Mifflintown, was electe
d

Chairman of Group Five. He succeeded I. L. Taylor, Presi-

dent of the Gettysburg National Bank, who was named to

tile council of Administration. Harry S. Smeltzer, Presi-

dent of the Keystone Trust Company, of Harrisburg, was

re-elected Secretary and Treasurer of the Group.

Plan of Clearing House Section of American Bankers

Association for Group Co-operation by Banks for

Service Charge on Unprofitable Accounts.

A plan for group co-operation on the part of banks 
for

the installation and operation of the service charge on un
-

profitable accounts is provided In a booklet just issu
ed by

tile Clearing House Section of the American Bank
ers' Asso-

ciation. 0. Howard Wolfe, President of the Section,
 says

in an introduction :

The significant and distinctive feature of banki
ng service in the United

States is the universal use of the deposit-and
-check system of making

Payments. The characteristic tendency of the bank
er, stimulated by

keen and wholesome competition, to offer banki
ng facilities without limita-

tion has reached a critical point. Because of greatly increased overhead

costa, it is no longer economically possible to 
ignore the distinction between

the depositor who uses the check to avail him
self of accumulated credits

and the depositor who gives no thought to his 
obligation to the bank othe

than to keep a few dollars on deposit usual
ly, but not always, sufficient t

meet the checks he draws. It is this condition 
that has caused the rapidl

growing development of the so-called servi
ce or stop-loss charge. The con

tents of this pamphlet are directed to the 
attention of all bankers who arc

concerned with the correction of an uneconomic 
situation.

A careful study of banking costs throughout the country
.

the book says, has demonstrated the necessity 
of service

charges to protect banks against loss from unprofitab
le ac-

counts and such charges may be installed without serious

loss in accounts or any loss whatever in good-will if care 
is

taken to educate the depositors as to their justness and fair
-

ness. The bank continues:

The service charge on unprofitable accounts, althou
gh a comparatively

new idea in banking practice, has been successfully adopt
ed by banks in

over 2,000 cities, towns and communities during the
 past 4 years. It bids

fair to become universal. This movement was given it
s chief initial impetus

about 4 years ago by the preparation and public
ation by the Clearing House

Section of the American Bankers Association, of a very 
simple plan for

analyzing checking account costs, whereby any 
bank could easily and

definitely determine the expense of handling it
s checking accounts. This

analysis booklet proved very popular, and thousands
 of bankers who used

it to analyze their checking accounts wrote us. expressin
g amazement at

discovering that from 35% to 60% of their checking accounts were 
being

carried at a ices; and this discovery resulted in their taking definite
 steps

to stop these "leaks and losses" through the installation of an 
equitable

service charge, that would at least make these accounts pay their way
.

• The book gives the following steps that have been found

effective in the successful installation of the service charge

In many communities:

First step.—In installing the service charge, the first step is to determine
the cost of handling checking accounts, the required minimum balance.
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and the charge to be made on unprofitable accounts. The general ex-perience is that banks in country districts and small towns find it necessary
to charge 50 cents a month on balances of less than $50 or $100: in thelarger towns and smaller cities, $1 a month on balances of less than $100.The minimum balance Is higher than $100 in some metropolitan banks.

Second step.—In communities where more than one bank exists, the
second step is to secure if possible, the co-operation of all the banks, as
concerted action strengthens the plan, divides the burden of educating
the public, and increases the spirit of co-operation between the banks,
furthermore relieving any one bank of the responsibility for introducing
the charge.

It has been demonstrated, however, that where co-operation of all the
banks cannot be secured, either through a local clearing house or through
agreement among the banks, a single bank can successfully institute the
service charge, and in doing so almost invariably increases its total deposits.

Ordinarily, the charge is not applied to the accounts of government, state.
municipal, religious, educational, charitable or philanthropic organizations.
Also, it is not applied to inactive accounts or saving accounts. Exemptions
should be definitely decided upon, and no other exceptions should be made—
to do so will not only defeat the purpose of the charge, but lead to inevitable
embarrassment and loss of good will.
Third step.—See that the officers and employees fully understand the

nature of the charge, the economic facts and figures which justify it, and
the exemptions and limits which have been determined. Then with a
date decided upon for its inauguration, preferably at least 2 months away
to give ample time for complete explanations, the bank is ready for a public
announcement of its service charge.
Depositors may be educated as to the fairness and just-

ness of the service charge, the book continues, through the
use of personal letters; circular letters issued by the clear-
ing house, by associated banks or by individual banks; by
conversation of bank officers with customers, and through
newspaper advertising, preferably in the form of co-opera-
tive campaigns by associated banks. The book then goes
on to give extensive examples of form, personal and cir-
cular letters, and a series of type advertisements which have
proved successful in launching the service charge idea in
various communities. In conclusion there is included an
article, "The Service Charge Experiences of a Small Bank,"
by Dan V. Stephens, President of the Fremont State Bank,
Fremont, Nebraska, giving a concrete instance in which the
installation of the service charge brought about not only
the elimination of undesirable accounts, but a substantial
increase in deposits. The booklets may be obtained at cost
from the Clearing House Section of the American Bankers'
Association.

Standard Schedule of Banking Charges Recommended
by Committee of Oregon Bankers' Association—
Decreasing Gross Earnings Prompted Move—Action
by Portland Banks.

The adoption of a schedule of charges covering various
phases of banking activities as recommended in a communi-
cation addressed on Dec. 29 to members of the Oregon
Bankers' Association by J. N. Edlefsen, Chairman of the
Committee on Banking Practice of the association. The
letter drew attention to the decrease in the gross revenue
of banks despite an increase in earning assets, and the
committee stated that an inquiry into the matter had dis-
closed that the chief, if not the sole sources of revenue have
been income from investments and interest on loans, and
that the rest of the bank's services "have for the most part
been rendered without charge, or at an actual loss." We
give the letter herewith.

OREGON BANKERS ASSOCIATION

Office of the Secreiartl.
Dec. 29 1927.

To the Member Bank Addressed'
Your Committee on Banking Practice, appointed by President Powell

In June this year. has made an extensive Inquiry Into banking conditions In
this State. For the past several months the findings of the Committee
and its recommendations have been made known to a majority of the
banks in the State at a series of meetings of the county and group organi-
zations.
Accompanying this letter are two charts, Schedules "F" and "G". which

set forth In the simplest way possible the result of banking operations In
Oregon for the years 1921 to 1926. Inclusive It Is suggested that each
bank provide Itself with a ring binder in which to keep the charts and
schedules which the Committee will issue from time to time.

Schedule "0" shows that while there was a substantial increase (II 3%)
in total resources for the year 1926 as compared with 1921. and a still larger
proportionate increase In total deposits (23.1%), there was a decrease in
the amount of total gross earnings of 3.1%. This decrease In earnings was
sustained notwithstanding the larger amount of earnings assets. Results
for each of the intervening years have shown the 'same trends, that is, an
increase In earning assets and a decrease In gross revenue.
The chart Schedule "F" deals entirely with gross earnings and their

disposition. The figures shown are a total for the six-year period. 1921-1926. the aggregate gross earnings being $104.798,000. The percentagesfor the major items of expenses are given for Oregon banks and also for allbanks, members of the Federal Reserve System. A space has been pro-vided so that each bank may work out its own figures for purposes ofcomparison.
Dividends paid to stockholders of all banks have averaged 5.33% onapital and surplus or 4.92% on all invested capital in the State as anaverage over the past 811C Year Period.
It is obvious that banks cannot continue to increase their total resourceswith lessening gross earnings and that something must be done to put thebanking business on a proper earning basis to assure its permanency.With this in mind. the Committee has made careful inquiry and ascertained

that heretofore the chief, if not sole, sources of revenue have been incomefrom investments and interest on loans. The rest of the bank's services,which are necessary to meet the requirements of business to-day, have forthe most part been rendered without charge, or at an actual loss. It isonly fair and right that each department should pay its own carryingcharges so far as possible.
With this in view, the Committee has prepared a schedule of chargescovering the various phases of banking business, a copy of which is attached.Many of these charges are already being made by banks throughout theState with entirely satisfactory results. The Committee wishes it clearlyunderstood that these charges are recommendations only, presented forthe consideration of each bank and of the various local bankers' organiza-tions for consideration and adoption if they so desire. The Committee isnot attempting to impose its opinions on the banks of the State. They dofeel, however, that after very careful study of the situation, they are fullyjustified in submitting this schedule with the unanimous endorsement ofthe Committee as being the best solution of the problem now confrontingthe banking fraternity. It is hoped that the member banks will receivethis communication with an open mind and adopt any or all of this "Stand-ard Schedule of Charges- as their best judgment may approve.It is asked that each bank will keep all these figures and data strictlyconfidential. This request is made for the reason that wrong interpretationsmight be placed on some of the figures if they were in the hands of peoplewho either do not understand or purposely misunderstand their significance.Any discussion of the recommendations made in this letter or any sugges-tions in matters of banking practice for the consideration of the Committeewill be gladly received. Please communicate with the writer, care of theWest Coast National Bank. Portland. or with the Secretary's office.

Respectfully yours,
JOHN N. EDLEFSEN, Chairman

Committee on Banking Practice.
Committee on Banking Practice.—E. C. Apperson, Pres.. McMinnvilleNational Bank, McMinnville; H. E. Coolidge. Cashier, La Grande NationalBank, La Grande; J. R. Humphreys. Vice-Pres.. Bank of Commerce.Oregon City; Ira Powell, Pres., First National Bank, Monmouth: V. H.Vawter, Cashier. Jackson County Bank, Medford; A. F. Wilcox, Cashier,Arlington National Bank, Arlington: John N. Edelfsen, Chairman, Vice-Pres., West Coast National Bank, Portland; Andrew Miller, Secretary,Oregon Bankers Association, Portland.

The two schedules are annexed:
Schedule "F."

Chart of various expenses Incurred by all banks in Oregon for the sixyear period, 1921-1926: showing also losses paid and net profits. Com-parison is made of the same gross income distributed on the basis of per-centages for all member banks of the Federal Reserve System:Interest paid on Deposits—
All Federal Reserve banks $34.792,936-32.2% of gross earnings.Oregon banks  26,296,000-25.09% of gross earnings.Your bank 

Interest paid on borrowed funds—All Federal Reserve banks  81,676,768-1.6% of gross earnings.Oregon banks
Your bank 

Salaries and wages paid—
All Federal Reserve banks $20,435.000-19.5% of gross earnings.Oregon banks  27.539,000-26.25%.Your bank 

Taxes paid—
All Federal Reserve banks  $5,449.000-5.2% of gross earnings.Oregon banks  7.583,000-7.23% of gross earnings.Your bank 

Other expenses--
All Federal Reserve banks $12,156,568-11.6% of gross earnings.Oregon banks  14,865,000-14.18% of gross earnings.Your bank 

Net Losses Charged off—
All Federal Reserve banks  87.964.648-7.6% of gross earnings.Oregon banks  14.242,000-13.6% of gross earnings.Your bank 

Net profits—
All Federal Reserve banks 822,321,974-21.3% of gross earnings.Oregon banks  10,892.000-10.3% of gross earnings.Your bank 

  3,381,000-3.22% of gross earnings.

SCHEDULE 0
CONDENSED ANALYSIS SHOWING FIGURES OF ALLOREGON BANK8-1921-1926—COMPARATIVE.

Inc. (+) or1921. 1926. Dec. (—)•Total resources $307,591.000 $342,418,000 +11.3%Total deposits 240.857,000 296.533,000 +23.1%Gross earnings 18,783,000 18.161.000 —03.1%Total operating expenses 14,259.000 13,844.000 +02.9%
Net earnings $4,524.000 $4.317,000 —04.4%Net losses (6-year average) 2,374.000 2.374,000
Net profits 82,150,000 $1,943,000 —09.6%Capital funds 36,015.000 35,680.000 —00.9%Per cent net profits on capital funds 05.9% 05.4% —00.5%
We likewise give herewith the recommendations as to

charges:
STANDARD SCHEDULE OF CHARGES RECOMMENDED.

Section I—Carrying Charges.—A carrying charge of 50c. a lvsnth shall bemade on all checking accounts on which checks have been drawn, whosebalances have averaged less than $50 for the current month. This chargeshall be made to the customer's account or collected during the succeedingmonth.
This is In conformity with the now almost universal practice of makinga small charge each month on small active accounts.Section II—Printing Charges.—The cost of over-printing on checks shallbe paid by the customers. When special checks are provided by eitherthe bank or the customer, the bank may make a suitable allowance. (Ex-ception is made in case of the United States Government.)
Section III.—Escrows.—A minimum fee of $2.50, payable in advance,for each contract involving $2,500 or less. On amounts over $2,500,a charge of 10c. for each additional $100. (Note.—In every case any attor-ney fees or costs of collections shall be added to the regular charge.)Section IV—N. S. F. Charges.—A charge of 25c. shall be made for eachcheck drawn against a commercial account returned for insufficient funds,this charge to be applied against the account of the customer drawing suchcheck and made at the close of the business day upon which the item Ispresented.
Section V—Safe-Keeping.—Safe-keeping of papers or boxes is discouraged.When accepted, however, no receipt is to be issued and a complete waiverof liability received.
Section VI—Safe Deposit Boxes.—A graduated scale according to size, witha minimum charge of $3 per box for standard equipment. Insuranceprotection is recommended.
Section VII—Minimum Charge on Loans.—A charge of 50c. to coverInterest, cost of bookkeeping and handling. Notes should draw interestfrom maturity.
Section VIII—Interest on Savings.—In view of present conditions In theInvestment market, 3% on savings accounts computed on minimum monthlybalances and not to exceed 4% interest on 12 months time certificates ofdeposits is recommended as being in conformity with sound bankingpractice.
Section IX—Compensating Balances.—In accordance with the principleof requiring adequate balances, it is recommended that borrowing Cu,-
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tomers should keep balances of 20% of their credit line. This is in accord-

ance with the established practice of a five to one ratio.

Transit, Collection and Exchange Charges.

The following charges are recommended by the Committee as b
eing in

accord with sound banking practice. The charges listed are in force by

many banks throughout the country and are suggested for the consideration

of the bankers of this State. It is understood that the local county and

group organizations will discuss among themselves the desirability of adopt-

ing any or all of these charges as may best suit their particular requirements.

Unquestionably there will be exemptions desired, based on the value of

accounts, compensating balances maintained, and other legitimate reasons.

A list of exemptions in force in various banks is given at the end of this

schedule:

Section X-Transit Charges.-All points in Idaho, Montana, Oregon and
Washington: (1) Checks and cash items, $50 and under-3c. per item;
(2) checks and cash items. over $50-5c. per item. All other points in the
United States: (3) Checks and cash items, $100 and under-5c. per item;
(4) checks and cash items. $100 and over-5c. per $100.

Section XI-Collection Charges.-(1) Checks, bank drafts, drafts with
bills of lading attached, and other drafts, minimum fee 10c. 31.000 and under
-lee. per $100, Plus cost of collection; over $1,000-10c. per $100 on
first $1.000 and thereafter 5c. per $100 or fraction thereof. (2) Bonds and
coupons-minimum fee 15c.; up to $10,000-10c. per $100. plus registration
and insurance costs; over $10.000 and thereafter-5c. per $100 and fraction
thereof. (3) Partial payment notes and contracts: (a) Payments requiring
notice: Up to $25-1%; $25 to $100-25c.; $100 to $mo-h of 170; $500
to $3 .000-$1.25 for first $500 and thereafter lc. per $100 or fraction thereof.
(b) Payments not requiring notice-minimum fee be, or 3i of 1%. (4)
Notes and trade acceptances: Current notes-minimum fee 25c. per item
or 3i of 1% plus cost of collection. (Note.-It is recommended that all
banks remit at par for all checks and cash items drawn on their oWn in-
stitutions and banks in the same city, received from other banks, this
being a mutual service between banks.)

Section XII-Charges on Domestic Exchange Sold.-(1) All banks In United
States territories or insular dependencies-25c. per $100. (2) Banks in
United States. (a) Not exceeding $1,000-10c. per $100, minimum charge
10c.; (b) $1,000 to 82.000-131: (c) $2,000 and over-5c. per $100.

Section XIII-Telegraphic Transfer Charges.-(1) $25 and under-25c.;
(2) over $25 to $400-50c.: (3) over $400 to 35.000-121ic. per $100;
(4) over $5,000 to 810.000-10c. per $100: (5) $10.000 to $25,000-7)4c.
per $100; (6) $25,000 and over-5c. per $100. (Note.-Cost of telegrams
and other charges; additional.)

Optional Exemptions.

I. Drafts drawn by banks, bankers and trust companies doing a banking
business. (Certified checks, cashier's checks, time or demand certificates
of deposit should not be exempted.)
2. Traveler's checks and drafts drawn against traveler's letter of credit.
3. Checks, drafts and cash items drawn on, or by, or deposited by the

United States Government, the State of Oregon. the counties and govern-
ments thereof, any Federal Reserve Bank or branch thereof.
4. Checks and cash items drawn on or by or deposited by railroad com-

panies.
5. Checks and cash items to be used in opening either commercial or

savings accounts.
6. Checks or drafts of insurance companies in settlement of death losses.
7. Checks or cash items issued to or deposited by charitable, religious,

or fraternal organizations.
8. Bonds or coupons.
9. Bankers' acceptances.

Domestic Exchange Sold.
10. Drafts issued to correspondent banks, railroad companies, and the

United St ,tes Government.
11. Diets drawn on any point in Oregon.

On Dec. 31 the Portland "Oregonian" stated that eight
banks of the city had announced increased service charges
to apply after Jan. 1 to all accounts on which the average
daily balance for a month falls below $100. No charge,
It was said, would be taxed against dormant accounts on
which no checks are paid. The item quoted also stated:

Six down-town banks are making their service charge on the less-than-$100

accounts $1 a month, most of them increasing from a charge of 50 cents.

The $1 charge on active small accounts has been in effect for a considerable
period in the United States National and First National.

The banks which have sent out notices to depositors of adoption of the

$1 charge after Jan. 1 are the West Coast National, Hibernia Commercial
& Savings, Bank of California, American Exchange. Brotherhood Co-
Operative National and Canadian Bank of Commerce.
Two east-side banks, the Citizens and Oregon State, yesterday an-

nounced adoption of a graduated service charge on accounts of less than

$100 average balance, to be effective in the new year. A minimum charge
of 50 cents will apply if no more than ten checks are cashed against the
account. When from 11 to 15 checks inclusive are issued, the charge
will be 75 cents and if the depositor draws 16 or more checks the charge
will be $1.

Investigation Sought into Federal Land and Inter-
mediate Credit Bank at Columbia, S. C.

The Senate Committee on Banking and Currency, which
has been called upon to inquire into the administration of
the affairs of the Dallas Federal Reserve Bank would also
investigate the affairs of the Federal Land & Intermediate
Credit Bank at Columbia, S. C., if the proposal of Senator
Blease of South Carolina is accepted, says a Washington
dispatch, Feb. 27 to the New York "Journal of Commerce."
Senator Blease anticipates that possibly there will be some
opposition to the adoption of his resolution, but he proposes
to keep right behind it in an effort to have the probe made.
The dispatch further says:

Senator Blease calls attention in his resolution to the criminal prosecu-
tion, brought In the Federal Court at Columbia, resulting, he alleged, in

the conviction of three persons. Thirty-two days were consumed in trying
criminal cases in this connection, he said, at a cost exceeding &mem, a

preliminary investigation having cost $60,000 additional. He further alleges

that the testimony brought out at the trial involved certain officials of the

Federal Land & Intermediate Credit Bank and that "there was much talk

of mismanagement, gross carelessness and irregularities on the part of the

officers of" that institution. He also said that "it is rumored that the

manner in which the affairs of the said bank have been managed has worked

hardship to the farmers of various sections of that district, and also has

shown carelessness, negligence and wilfulness on the part of its officers in

handling the funds belonging to the United States."

According to Senator Meese, "It is desired to bring about a conclusion of

the controversy and to find out exactly what are the conditions of the

bank and what losses the Government has sustained by these criminal

prosecutions and She management of the affairs of the said bank."

1927 Clearings of San Francisco Clearing House Estab-
lish New Records-Total Over 10 Billion Dollars.

With total clearings for the year 1927 reaching $10,117,-
987,270, the San Francisco Clearing House establishes a
new high record, says F. H. Colburn, in his annual report as
Manager. In only four other cities, says Mr. Colburn, did
the 1927 Clearings exceed those of San Francisco, namely,

New York, Chicago, Philadelphia and Boston. The report,

which was presented at the annual meeting of the Asso-
ciation on Feb. 14, the transactions for the year ended Dec.

31 1927 as compared with previous periods were submitted
as follows:

Clearings.

Total clearings for the year 1927 were $10,117,987,269.78'
Total clearings for the year 1926 were  9.799.768,882.54

Being an increase of 3.25%  8318.218,687.24
The daily average of clearings, 1927, was  $33.503,289.11

The daily average of clearings, 1926. was  32.665.895.61

Being an average daily increase of  $837,373.50

Balances.

Total balances in 1927 were 22.15% of the clearings, and
amounted to  $2,241,288,735.93

The average daily balance for 1927 was  7.421.485.88

The average daily balance for 1926 was  6.674.598.15

Being an average daily increase during 1927 of  $746,887.73

The following Is also taken from the report:
The Clearing House, which was organized Feb. 4, 1876, began clearing

March 11, 1876, from which date until Dec. 31 1927 inclusive, the Clear-

ings aggregated $137,369,857,240.96, and the balances aggregated $22,-

099,468,985.60.
• • •

Clearings for forty-three years nine and two-thirds months to Dee.

31 1919 totaled $69,531,187,186.62. Clearings of the next eight years,

ended Dec. 31, 1927, aggregated $67,838,670,054.84.

The record of highest clearings is:

Day Dec. 16 1927_ $56.341.863 771Month Dec. 1927-- $991.805,767.40

Week Nov. 19 1927_ 274.862.996.46 Year 1927 10,117.987.289.75

Total Debits.

For several years Clearing House members and non-member clearing

banks have reported weekly the amount of "total debits" which include

total debits to accounts of individuals, firms and corporations other than

banks, debits to accounts of the United States Government, including

war loan deposit accounts, debits to savings accounts, payments from

trust accounts and certificates of deposits paid. (Debits in settlement

of clearing house balances, debits to bank accounts, payments of cashier's

checks, charges to expense and miscellaneous accounts, corrections and

similar charges are excluded.)
The yearly totals for nine years last past are now reported in round

amount as follows:

19 
1921 
119920 

1922 
1923 

89,118,012,00011924 
11.367.537,00011925 
9.288.703.00011926 
8,637.958.000i 1927 
9,481,864,0001

Membership.

$9,767.847,000
M 496.447,000
12.598,476.000
15,051,180.000

Since rendition of last report, there have occurred the following changes:

On February 18, 1927, the Italian American Bank (No. 31) resigned and

became a branch of the Bank of Italy (No. 35). On March 1, 1927,

the Bank of Italy (No. 35) became the Bank of Italy, National Trust k

Savings Association (No. 85).
On April 12, 1927, British American Bank (No. 3) changed to Bank

of Montreal (San Francisco) (No. 3). On April SO, 1927, the French

American Bank (No. 38) consolidated with United Bank and Trust Co.

of Cal. (No. 34), the consolidated bank continuing as United Bank and

Trust Co. (No. 34).
The members of the San Francisco Clearing House Association are now

as follows:
No. 1. The Bank of California, National Association.

3. Bank ot Montreal (San Francisco).
7. The Donohoe-Kelly Banking Company of San Francisco.

8. Croeker First National Bank of San Francisco.

16. Wells Fargo Bank & Union Trust Co.

17. The Anglo & London Paris National Bank of San Francisco.

24. American Trust Ccenpany.
27. The Canadian Bank of C ommerce.
34. United Bank & Trust Company.

35. Bank of Italy, National Trust k Savings Association.

37. Federal Reserve Bank of San Francisco.

39. Pacific National Bank.

-•-_•- .-___ • -

Three Investment Trusts Barred in New York State.

The following is from Albany (N. Y.) advices to the New
York "Herald-Tribune":
The first move in the State's fight against fake investment trusts, as

furthered by Attorney General Albert Ottinger, was made public to-day

when the Attorney General announced that he had secured an injunction

from Supreme Court Justice Selah B. Strong in Brooklyn, restraining cer-

tain investment trust companies from doing business in the State, ending

an investigation by the Department of Law.

The New England Investors Shares, Inc., the New England Investment

Trust. Inc., and the New England Collateral Shares Corp. are the com-

panies affected by the injunction order. According to an affidavit by

Deputy Attorney General William H. aleholland the companies have been

collecting large sums of money on a partial payment plan, upon the repre-

sentation that securities were on deposit in the Liberty National Bank.

Trustee certificates were issued, it was stated, giving the purchaser par-

ticipating interest in dividends and interest on the stock and bonds de-

posited with the trustees.
"As a matter of fact," according to a statement from the Attorney Gen-

eral's office, "hundreds of thousands of dollars have been collected notwith-

standing that none of the underlying securities were purchased, no collateral

trustee certificates have been issued and the money has been dissipated by

these corporations and their officers. A. 13. Benesch was the moving spirit

in the organization and direction of the New England Trust, Inc., but en-

deavored to escape all responsibility by not holding any office in the cor-

poration.
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Bucketing Scheme Alleged.
"It is further charged that the New England Collateral Shares Corp.

was merely a selling agency organized to sell trustee certificates of the New
England Investment Trust. Inc., and that several hundred thousand dollars
were sent from Boston to the New York office and have never been ac-
counted for.
"The collateral trust shares were sold to the public on the basis of repre-

sentations that they represented safe and secure investment, and on the
strength of such representations several million dollars of these certificates
were bought by the citizens of this State. In all cases of partial payment
plan purchases it appears that instead of the money received being used for
the purchase of the securities, this money in fact, found its way into the
accounts of the officers and leading spirits of the Boston organization. The
plan briefly, was an adoption of the bucketing scheme so well and unfavor-
ably known on the old Consolidated Stock Exchange in New York, Mr.
Benesch's previous connections having been with this form of brokerage
house.
"It is revealed by statements made by the present officials of the or-

ganization that incomplete records of moneys received and dispensed
make every 1,000 trustee shares the company pledged itself to deposit
stocks of 80 well known corporations and these stocks on being taken out
of trust, could be liquidated in the open market.

According to Boston advices to the New York "Journal
of Commerce" an involuntary report in bankruptcy was
filed in Federal Court at Boston on Mar. 1 against the New
England Investors Shares, Inc., by representatives of
former Judge Robert M. McCormick of New York, acting
for a large group of purchasers of shares of the investment
trust on the part payment plan.

Ratio of Borrowings in Open Market by Various In-
dustries-Compilation by National Credit Office-
High Level of Net Operating Profit Shown by
Manufacturers of Men's Wear and Furniture.

In presenting "important ratios in the prominent in-
dustries using the open market in 1927," the National Credit
Office of this city says:
Three yea's ago we issued our first ratio study based upon the balance

sheets and operating figures of all concerns in the important lines of in-
du/try using the open market. During these three years several divisions
of Industry have passed through minor stages of comparative prosperity
and depression.
During changing periods of economic prosperity and depression there

are always some outstanding concerns which operate with the magic
touch of singular success. It is such business enterprises which stand out
In our highly competitive business world, like a refreshing landscape of
Corot in an art gallery, by the symmetry and consistent smoothness of
their unusual success.
Manufacturers of Men's Clothes and Furniture Have Been Particularly

Successful.
Just as individual enterprises here and there stand out in bold relief,

so do certain divisions of open market borrowers over the past three years.

Two divisions in particular, manufacturers (cutters) of men's wear and
manufacturers of furniture, have consistently returned an exceptionally
high level of net operating profit.
In the case of most of the manufacturers of men's wear which appear

on the open market, a steadily increasing distribution at a desirable mark-up
is obtained by widespread modern advertising methods. The demand
for furniture has been unusually strong ever since the very beginning of
the building boom. New buildings, new apartments, and new homes
must be furnished.
The following brief schedule reflects the unusual recard at these two

divisions of nationally important industries.

Manufacturers of Men's Wear. Manufacturers of Furniture.

No. of
Con-
terns.

Profit
on

• Sales.

Profit
on Net
Worth.

No. of
Con-
cerns.

Profit
en

Sales.

Profit
on Net
1Vorth.

1926 47 3.97% 11.50% 41 7.72% 11.36%1925 42 4.33% 11.11% 32 6.49% 11.46%1924 55 5.19% 10.38% 42 6.00% 10.00%

Average 4.49% 10.99% __ 6.74% 10.94%

Value of Spindles in Southern Cotton Cloth Mills.
A very careful record w s kept during the past year of the value of

fixed assets per spindle of all open market southern cotton cloth mills and
the annual depreciation. The figures of 60 mills upon which complete
information was obtained, gave an average depreciated value of fixed
assets of $28.01 per spindle. Forty mills reported their annual deprecia-
tion and an average of these figures gave a depreciation of $1.69 per spindle.
The mills which had a value per spindle considerably above the average

figures were the ones which (1) had substantial investments in other than
mill properties such as villages and homes for employees and (2) mills
with recently constructed additions.

Important Changes in Ratios.
In the following table will be found the important ratios on the prin-

cipal divisions of industry which obtain short-term credit in the open
market. These ratios are based upon the bah • sheets and operating
figures of all open market borrowers in the same .1 . isons which were made
available during the entire year of 1927. Practically all of these financial
statements, with the exception of those issued by 'our mills, are dated
Dec. 311926. The fiscal date of most of the flour mills is June 30 1927.
The most important changes are to be found In the ratio of profits to

sales and profits to net worth. The most favorable changes were brought
about by the flour mills and the tanners of upper leather. The 60 flour
mills in 1925 reported average profits of 1.50% on sales and 5.86% on
net worth. The 74 flour millers for 1926 reported average profits of2.90% on sales and 10.10% on net worth.
The 22 tanners of upper leather in 1925 reported average profits of1.76% on sales and 4.84% on net worth. The 18 tanners of upper leather

for 1926 reported average profits of 4.52% on sales and 10.78% on net
worth. After six years of fluctuating but decidedly unfavorable operating
conditions, the various divisions of the tanning and leather industries
are now showing accumulated results of concentrated effort and hard work.

Preliminary figures received for 1927 operations on the shoe and leather
lines are the most favorable since prior to the depression of 1920-21.

IMPORTANT RATIOS IN THE PROMINENT INDUSTRINS USING THE OPEN MARKET BASED ON FINANCIAL STATEMENTS ISSUED DURINGTHE ENTIRE YEAR OF 1927 ON 1926 OPERATIONS.

Lines of Industry.

Num-
be?
Con-
terns.

Quick
Assets

to
Quick
Debt.

Profits
on

Sales.

Profits
on
Net

Worth.

Profits
on

Working
Capital.

Turnover
of

Working
Capital.

Turnover
of
Net

Worth.

Collec-
lion

Period.

Turt Over
of

Inventory.

Net
Worth

Invested
in Fixed
Assets.

Net Worth
Repre-

tented by
Quick
Debt.

Net Worth
Repre-

sented by
Total
Debt,

Working
Capital
Repre-

seated by
Inventory.

Inventory
Repre-

seated by
Quick
Debt

Textiles-
Converters cotton goods__ _ _
Department stores 
Factors 
Manufacturers of hosiery__ _
Mfrs. men's wear (cutters)_
Mfrs. work clothing 
New England cotton cloth

mills 
Southern cotton cloth mills_
Wholesalers dry goods 
Wool dealers 
Woolen cloth mills 
Foodstuffs-

Flour millers 
Meat packers.6  
Wholesale grocers 
Metals-

Mfrs. light dr heavy hardw're
Mfrs. light de heavy machines
Mfrs. stoves and ranges_ ...._
Wholesale heavy hardware 
Wholesale light hardware.. 
Leather-

Hanufacturers of shoes__ _
Canners upper leather 
Lumber-

danutacturere of furniture_
danufacturers of lumber 
tetall furniture 
tetail lumber 
Miscellaneous-.

Lute finance, wholesale and
retail 

gbolesale drugs 

21
118
20
24
47
15

32
65
78
16
20

74
28
240

81
46
22
97
52

40
18

41
32
34
77

24
33

Ratio.
3.19
3.54
1.90
3.60
3.50
3.54

3.90
3.29
3.75
4.65
8.74

8.32
3.01
3.53

4.36
5.32
6.18
4.03
.5.40

4.03
4.02

3.17
3.16
3.63
3.41

1.55
3.44

%
1.00
4.09
1.44
4.34
3.97
3.68

a0.20
3.97
1.27
0.16
a1.84

2.90
1.65
1.60

5.92
9.17
6.95
2.86
3.20

3.56
4.52

7.72
6.87
8.10
6.48

1.18
2.90

%
2.22
9.31
7.75
7.35
11.50
7.70

a0.37
3.72
2.60
1.03

a4.90

10.10
7.50
6.47

10.90
12.07
8.49
6.71
7.68

7.86
10.78

11.36
5.53
11.44
8.68

9.10
7.25

%
3.20
16.51
9.72
15.15
14.50
12.76

al.16
22.70
3.20
1.16

a 10 .05

25.10
25.70
8.95

21.70
27.91
14:16
9.21
9.53

14.01
14.39

21.86
35.39
13.55
13.48

9.22
10.71

•
3.36
4.10
9.07
4.55
3.82
4.17

4.00
5.36
3.10
5.67
2.71

9.10
14.40
5.80

3.63
2.66
2.17
3.30
3.15

3.71
3.18

2.93
3.32
1.73
2.45

8.15
3.64

*
3.05
2.39
7.88
2.12
3.04
2.57

1.08
1.30
2.51
5.56
1.22

3.70
5.10
4.21

1.79
1.52
1.25
2.40
2.40

2.37
2.17

1.52
0.89
1.42
1.63

8.02249.02.71

Days.
66
56
63_
47
81
59

49
38
87
28
54

24
18
44

59
103
118
71
60

69
42

99
49
237
101

BR

•
5.27
5.18

4-.21
7.24
5.25

3.39
4.75
4.81
6.01
3.52

10.30
9.47
5.62

5.07
3.41
3.62
4.29
3.77

6.17
3.53

4.92
3.34
5.35
3.74

478o

%
1.6

42.1

-5-7.6
15.3
21.5

75.0
68.7
19.4
12.7
56.0

45.7
55.4
19.3

45.2
41.6
37.3
22.2
16.4

41.0
35.0

40.2
64.9
18.7
28.5

fill

or,o
42.8
30.5
133.8
26.4
36.2
33.1

26.0
22.7
41.4
45.1
20.2

16.4
27.8
45.1

22.5
25.1
20.8
29.3
34.6

32.0
34.0

29.9
20.3
38.9
27.0

RA A

%
45.3
41.0
133.8
35.2
38.3
33.8

31.0
24.8
46.0
45.1
25.8

18.3
37.4
46.5

28.1
33.6
26.3
39.4
37.4

38.0
37.0

34.5
32.4
46.6
28.9

269.0
sea

%
72.5
84.5

77.9
62.1
87.5

131.0
96.8
68.2
80.0
91.0

71.1
110.9
88.1

79.3
80.9
64.7
79.6
83.6

68.0
99.0

77.1
99.0
38.6
70.3

- --
7a %

%
64.0
65.8

66.3
76.2
64.4

72.0
69.6
74.5
60.3
46.7

.55.1
70.2
70.3

56.6
58.6
58.1
62.9
54.4

73.0
47.0

79.0
64.0
146.9
58.0

- - -
57.3

• Number of Times. a Loss. 8 Big Four eliminated.

The above comes from R. A. Foulke, Manager of the Bank Service Department of the National Credit Office,who supplies the following schedule of ratios:
STUDY OF THE FLUCTUATION IN DEBT OF THE PROMINENT INDUSTRIES USING THE OPEN MARKET, BASED ON FIGURES ISSUED DURINGTHE ENTIRE YEAR OF 1927 ON 1926 OPERATIONS

Lines of Industry.

Number
of

Concerns.

Maximum
Debt to

Minimum
Debt.

Maximum
Debt to

Statement
Debt.

Maximum
Debt to
Working
Capital.

Maximum
Debt to
Net

Worth.
Normal Period of
Maximum Debt.

Normal Period of
Minimum Debt.

Textiles-
Department stores 
Wholesale dry goods 
Foodstuffs-

Flour millers 
Meat packers 
Wholesale grocers 
Lumber-

Retail lumber 
Metals-

Wholesale heavy hardware r.,.._. __,_ ,, ..... ......__

34
17

45
15

138

21

15
15

*
184%
195

837
484
197

214

181
177

*
152%
176

761
217
158

193

140
141

•
74%
96

142
120
120

52

89
75

•
43%
79

65
51
52

32

50
59

•
October, November
September, October

November, December
June
November. December

August, September

April, May
%Rau Ittna

January, July
December

May, June
October, November
June, July

January

December
noromber

• Each figure may be used as a ratio as well as a percentage. For example, the average maximum debt In the ease of department stores is 184% of the minhnum
debt, or 1.85 times the minimum debt: 152% of, or 1.52 times, the sta ement debt; 74% of, or .74 times, the working capital, and 43% of, or 43 Imes, the net worth.

A previous compilation, covering the first six months of 1927, was given in our issue of August 27 1927, page 1128.
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Bills Regulating Investment Trusts in New York State

Expected to Pass Senate Next Week.

The six amendments to the Banking Law having to do

with the regulation of investment trusts by the State Super-

intendent of Banks, introduced by Senator Campbell and

sponsored by Attorney General Albert Ottinger were ad-

vanced to third reading in the Senate at Albany on March 1,

said an Albany dispatch to the "Journal of Commerce,"

which added:
This makes it almost definite that they will be passed by the upper house

of the Legislature either Monday night or Tuesday of next week. They

will then be sent over to the Assembly for action by that body.

It is the Assembly that opposition to the bills Is expected to make itself

felt. The Assembly and the Senate are not working in perfect harmony

In respect to speeding up legislation this year and many bills which have

passed the one house have not been reported in the other. The Rules

Committee of the Assembly takes hold on Tuesday since the Assembly has

agreed to adjourn on March 16 and this committee assumes power to report

any legislation not reported out of committee ten days before date of

adjournment. Observers predict that there is no hope for the trust legis-

lation if it does not pass before the Rules Committee assumes power.

F. C. Mortimer of Citizens National Bank of Los Angeles

In Discussing Prospects for Iron and Steel in For-

eign Markets Says We Must Face Intensive Compe-

tition—Need of Keeping Open Mind on Buying
from Foreign Customers—Development of New

Uses for Steel Urged.

Using as his theme "Steel Points the Way," Frank C.

Mortimer, Vice-President of the Citizens' National Bank

and the Citizens' Trust and Savings Bank of Los Angeles,
addressed the Fourth Annual Convention of the Iron, Steel

and Allied Industries, held at Del Monte, Cal., Feb. 18,
under the auspices of the California Development Associa-
tion. Both the domestic and foreign situation were re.-
ferred to by Mr. Mortimer in touching upon problems caus-
ing concern in the minds of those engaged in the iron and
steel business; he noted that "little change has taken place
during the past few years in our foreign iron and steel
business, which," he observed, "does not represent a very
large part of our production, running about 5% to 6% of
our totals." Mr. Mortimer in pointing out that "we must
continue to face intensive competition" reminded his hear-
ers that "it would be a short sighted policy to advocate a
cessation of foreign purchasers," declaring that "we must
keep an open mind on the subject of buying goods, both

raw and manufactured, from our foreign customers"; he

added that "the flow of trade moving one way eventually
must be offset by the flow of trade moving the other way."
Mr. Mortimer went on to say that "we should keep in mind
at all times that we must stop accumulating larger gold
reserves and that we buy, buy, and continue to buy, all we
can from foreign countries, particularly from those now
so heavily in debt to us, for this is the only way we can
eventually collect the debts and restore world trade and
world financial equilibrium." Among other things, "new
uses for steel" was dealt with in Mr. Mortimer's address,
which we give in large part herewith.
It is quite apparent to me that there are certain problems common to the

steel industry and to the banking business, not least among them being those
of new business, volume and profit.
To many people it would come as a distinct shock of surprise to hear

that the steel industry, as a whole, has not been making good profits. On
hearing such a statement, their first impulse would be to assume that the
prestige so long enjoyed by those engaged in this important business has
suffered a set-back. But while it is true that profits have been far below the
amount your large capital investments justly entitle you to receive, it
cannot be inferred that there has been any loss of prestige. On the con-
trary, the present leaders in the iron and steel business represent the same
type of men who brought about the tremendous strides in the business
during the past years—the same type of men whose resourcefulness created
in history what we now term "the steel age."

You have been through some discouraging months and the facts are that
your profits and ours are not being maintained on the same relative basis
as in previous decades. This subject is now uppermost in the minds of men
long engaged in business, particularly manufacturing. We are confronted
from year to year with new hurdles to jump in the form of higher taxes—
interfering legislation—higher wages—higher costs—ruinous competition—
half hearted cooperation. Some leaders may have reached a point where
they feel that they have exhausted their supply of constructive ideas, to
apply as effective offsets; such as greater efficiency, economical overhead,
mass production, development of new markets, dm. The feeling prevails
In some quarters that the handicaps are too great—the hurdles too high.
We have heard some discouraging statements; but there should be no room

for pessimism in big industry or in banking to-day. Our businesses are too
important, too outstanding, to permit of any other program than one of
steady, sound development.

In the progress of any big business there arise from time to time what

appear to be new evils as concomitants to that progress. New problems are

in evidence and new remedies are necessary.

There is an old saying to the effect that "as honors most increase, we

mourn departed peace," and this sentiment appears to apply equally to

business as well as Individual life.

What are the problems causing concern in the minds of those engaged in

the iron and steel business. Let us review briefly the present situation:

First of all, there was a now world production and consumption record

established in 1927, with a world production in excess of 84,000,000 gross

tons of pig iron, against 77,450,000 tom in 1926. Again, there was a
world production in excess of 98,000,000 tons of steel in 1927, against
91,559.000 tons in 1926. This world expansion last year, was not partici-
pated in by the American industry. We produced only 45% of the 1927
total; but over one-half of the 1926 total. The European expansion is re-
ported to be about 25%; steel production in Germany increased 31%. with
a larger increase reported from Great Britain. As a whole the European
Steel Entente showed a large growth in output. While this was going on
American production of pig iron fell off 7% and our production of steel
ingots declined 9%. There was a smaller domestic consumption—the gas
and oil industries, railroads and automobile manufacturers consumed leas
steel in 1927 than in 1926, and structural steel sales were less.

Little change has taken place during the past few years in our foreign
iron and steel business, which does not represent a very large part of our
production, running about 5% to 6% of our totals. More marked com-
petition is in sight for foreign sales, and some of our experts believe that
little hope can be held out to effect any perceptible increase in our steel

exports; on the contrary, competition from foreign countries in supplying
world markets is quite likely to become so keen as to interfere with a con-

tinuance of the 5% to 6% of which I have spoken.
Such exporting as we have enjoyed originated from business with Canada,

our best customer. Japan ranks second, as a buyer of our iron and steel,

although she is herself becoming more and more a factor in manufacturing.

Her takeup from us in 1927 was leas than in 1928. Cuba, Argentina and

Mexico also buy from us. We have not held the trade in South America.

Great Britain and Germany outranked us in volume to that Continent

before the World Conflict. Our turn came during the war and we in-

creased our shipments in large amounts; but, unfortunately, we have fallen

behind, and today shipments have receded to about 1913 totals.

Great Britain and Germany have restored, in a measure, their South

American pre-war business. It is competition with a certainty and is, to

say the least, discouraging to any ideas we may have for increasing our

steel sales in that part of the world. A reference to the subject of foreign

wages is Interesting. The "Iron Age" records that in Great Britain the

average steel workers wage is 80% of our figure. In Germany it is about

34%. It is needless for me to say that we export practically no iron or

steel in Europe. Tariff duties and lower wages preclude us from having

any immediate hope of doing business there, aside from the very important

fact that their purchasing power is still seriously impaired. It is not

pleasant to contemplate the prospects for our iron and steel in foreign

markets. There we must continue to face intensive competition.

I am not by nature a pessimist and my object in bringing out these facts

Is merely to take a quick glance at the picture, with its shadows, as well

as its lights. As opposed to the somewhat gloomy outlook ahead in foreign

business, we find some very encouraging prospects at home.

The domestic situation appears to be shaping up better than for some time

past. Experts in the automobile industry predict an increased output.

Resumption at the Ford plant alone should provide an impetus. Freight

cars may be built in quite larger numbers than during 1927. The farmers'

purchasing power has been very materially increased (and this has occurred

without the application of additional forms of credit, or other so-called relief

measures proposed in the halls of Congress). The farmer will be in a posi-

tion to buy more agricultural implements, thereby providing an additional

stimulus. The outlook is also encouraging for a continuance of a good

volume of building construction—seven billions is a probable total for 1928.

From this brief survey, we can only draw the conclusion that impetus

to the Industry must be provided largely from within our own boundaries.

Foreign Competition in Domestic Markets.

The subject of foreign competition in domestic markets is causing con-
cern and annoyance in some quarters, and the opinion has been expressed

that this competition may become more pronounced unless some decided

steps are taken to curb it. A significant move took place in March, when

the duty on pig iron was increased almost 50%. with the result that the rapid

gains in pig iron importation during 1926 were to a degree checked. As a

whole, imports were reduced 34%, largely in pig iron and scrap. Belgium,

France, Germany and the Netherlands have been selling us larger quantities

of structural shapes and iron and steel pipe; but the total tonnage did not

run into comparatively large figures. The volume was enough, however.

to assist in depressing American prices during a time of slack buying at home.

In discussing the subject of foreign competition, we must necessarily

consider it from the international viewpoint. Our own affairs are so en-

twined with the affairs of other countries that any efforts towards an im-

provement in our methods or policies in business are bound to have an effect

on and bound to be affected by what is being done in other parts of the world.

Before the World War we had a very highly developed system for ex-

changing the products of one country for those of another. It was grad-

ually built up over a period of many years. It was quick in its response to

the wants of the peoples of the world. The exchanges were fairly stable.

It was a vast, complicated, sensitive system, and withall pretty steady in

Its operations.
The economic factors involved in these operations were accepted by all

of us in a matter-of-fact sort of way. But the war disturbed the even tenor

of things. Shipments of the old order stopped and later on, when attempts

were made to renew them, we faced problems of payment. The exchanges

had been upset—moratoriums declared, gold payments and shipments

were suspended. A general state of disorder spread even to an upsetting

of the social order. Ever since that time the nations have been struggling
with the aid of our old acquaintances, "economic law," to get back to nor-

mal and to resume more active buying and selling in the markets of the

world. Steadily and surely world economic equilibrium is being restored.

The devastating effect of the World War on certain foreign productive

industries is gradually being overcome. Among the factors entering into

the foreign readjustment are:
I. The various loans recently made by our capitalists based on foreign

securities, including loans to foreign industries. The tmal for 1927 was
two ..41lion dollars. Altogether our loans amount to $14,500,000,000. not
including inter-ally debts on account of the war.
2. The restoration of productive facilities in foreign countries, and the

increased volume of their exports.
3. The progress made by the European Cartels towards stabilization of

prices, mass production and lower manufacturing costs.
4. Closer co-ordination between financial interests abroad with regard

to protecting and apportioning their gold holdings.
5. Increase in gold reserves of principal banks of issue and increase

In amount of balances of European banks in this country.

These are some of the things being done which have a direct bearing on

the general readjustment now taking place. But there are other factors

also entering into the changing situation, among them being:

6. The move for More moderate money rates in Europe, as reflected
through lower rediscount rates in most centers.
7. Efforts toward further stabilization of currency and price levels.
8. Decrease in European unemployment, on the average.
9. Lower cost of living in several important European countries.
10. Possible readJustmenta in existing trade barriers.

It does not take a far-sighted individual to observe that these moves
toward restoration of the business of our foreign neighbors brings with is
keener competition for us, not only in foreign fields, but in the domestic
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market as well. At the same time these improvements In their business
increases the purchasing power of our foreign neighbors, from which we.
In turn, receive benefit through their ability to buy more and more from us.

All this has a direct bearing on your business and mine. No single factory
or bank or State or nation can go it alone. We are dependent each upon
the other. As we sell to foreign countries—so we must buy. This Is
fundamental. The flow of trade moving one way eventually must be
offset by the flow of trade moving the other way.
A re-examination of these causes and effects but serves to remind us of

the need for maintaining an open mind on the subject of buying good',
both raw and manufactured, from our foreign customers. We must do
this now as in the past. Indeed it would be a short-sighted policy to advo-
cate a cessation of foreign purchases.
There are certain instances, however, where irritating situtattons may

be developed when we go In too heavily for imports of certain foreign
products, especially when too large purchases abroad interfere unduly with
the sale of these specific products at home. It may not redound to our
ultimate benefit at home if we are over-zealous in importing foreign goods
of certain types in direct competition with our own. The effect of having
too large quantities of competitive products brought into this country will
be further to curtail our own output, further to depress prices, to reduce
our payrolls, to Increase unemployment, with consequent reduction of our
own purchasing power.
We should keep in mind at all times that we must stop accumulating

larger gold reserves and that we buy, buy and continue to buy all we can
tram Preign countries, particularly from those now so heavily in debt to
us, for this is the only way we can eventually collect the debts and restore
world trade and world financial equilibrium. We have a very necessary
part to play. We should likewise keep in mind the old saying that self-
preservation is the first law of nature, and so we should preserve, first of
all, our own Industries, whether the industry be sugar, textile or steel.
Let us help our debtors pay their debts to us by purchasing all we can
from them, but at the same time it is our duty, first of all, to continue
to maintain our own industries, and through overt acts on our part continue
the great prestige we have attained in American business and continue to
maintain high standards in American living conditions.

New Uses for Steel.
From the viewpoint of an outsider looking in, a subject of no little Im-

portance appears to be the need for developing additional new uses for steel.
Current steps already have been taken to do this. You have done it In the
past. The history of steel is one continuous series of achievements along
this as well as other lines. A prominent newspaper writer recently urged
the construction of houses made of steel, standardized as to size and design.
to be erected cheaply and quickly: to be fireproof and permanent. Ile also
reports that the steel industry in upper Silesia is now producing steel houses
for four families, six families and smaller houses of fifteen different designs,
which can be erected in twenty-four days.

Also It is significant to observe some recent comments by the Vice-
President of a large American steel company, who says: "Our company
to-day manufactures a dozen or more products used exclusively in home and
residential construction—products like steel )(data, steel casement windows,
steel doors, metal lath for plaster bases which not only vastly lessens the
fire hazard in our dwellings, but at the same time renders them more Per-
manent while protecting the beauty of finish and the investment in deco-
ration."
• Standardizing these products will help in reducing costs. These moves
show that the tendency is towards more widespread uses, and herein lies
one way to make more money.

Competing and Co-operating.
And now a word on competition and co-operation. We have been told

over and over again that competition Is the life of trade—that it is necessary
to our commercial well being. We have heard it so often, in varying forms,
that we do not now regard it as important enough to be classed as a brom-
ide. We accept as fact such virtue as the statement may have but long
ago, expressed a preference for more helpful and more constructive thoughts
In business. To some business men, the expression produces an irritating
effect, due, no doubt, to competition along destructive lines—and there
Is doubt in their minds as to the value of it. . . .
As in iron and steel, so we have excessive competition in banking. The

mania for volume, regardless of profit. Is hardly to be classed as construc-
tive. One of your leaders in industry recently stressed the importance of
co-operation to protect the huge investments. Bethlehem spent 2167.-
000.000 in four years for plant development. A total of 21.650,000.000
was put into steel plants and quipment since 1914. Prices for all building
materials average 73% higher than 1913, and prices for structural steel
average but 30% higher. . . •
If I were discussing co-operation before a group of bankers. I would

not hesitate to say that we ought to mind our "p's and Or —meaning our
profits and quantities. I would say that we should get the business: but
get it on a profitable basis. That we should think in terms of not how big
a volume can we put on our books; but how near can we come to making
a good profit.
There is no law against making good profits. Combinations in restraint

of trade are terrible things to contemplate in the minds of some of our
political opportunists. Understandings among those engaged in specific
lines of business which help to make fair profits should not be looked upon
as altogether reprehensible. I rather think that the Government expects
you to do well—and this belief is strengthened on receipt of current Federal
income tax blanks, calling for payments by corporations of 13M% of net
profits.
If I were asked to write a prescription for your business, I should venture

the following suggestions:
1. Continue your research and educational work. Find new uses for

steel and inform the public how to apply them.
2. Watch costs more carefully. Reduce overhead and distribution

expense where possible.
3. Manufacture or contract In quantities sufficient to supply the re-

quirements of regular cuatomers and such additional quantities as can be
sold at a good profit. Tighten up on execution and enforcement of con-
tracts.
4. Consolidated some plants, If economical to do so. Disregard excess

plant capacity, and discontinue unprofitable volume.
5. Maintain sales volume in proper relation to demand.
6. Put a price on products that will permit a continuance of good wages

to employees and good returns to stockholders.
7. Take or follow the lead in further and more effective moves for closerco-operation and better undertakings in the industry.
8. Earnestly and sincerely adhere to your present code of ethics. or to

such revised practices as may be decided upon for the betterment of con-
ditions.
These suggestions may foretell a series of events and may be corrective

In their effects.
The iron, steel and allied industries are too important as factors—too

closely tied in to our economic life—too much a part of business and finance,
to be allowed to proceed on any other than a program of progress.

Again steel is calling on its leaders for guidance and relief. Men of
executive genius abound in your industry. Just as you have 'solved some

large problems in the past, so I believe you will solve those of the present.
Time and time again your leaders and their predecessors have pointed the
way.

Selling Movement in Stock Market Unexpected, Says
Guaranty Trust Co.—Decline in Corporate Earnings.
The recent selling movement in the stock market was

entirely unexpected, and occasioned considerable surprise
in view of the fact that it followed the publication of sev-
eral items of business news that were unmistakably bullish
in character, states the current issue of "The Guaranty
Survey," published Feb. 27 by the Guaranty Trust Com-
pany of New York. "It is probable that the action of the
market reflected the cumulative force of unfavorable cor-
poration statements recently published, rather than the
immediate influence of the more encouraging reports,"
"The Survey" continues. It adds:
"In general, the statements of corporate earnings so far available for

1927 show the influence of the general trade recession and the severe
competition that exists in so many of the leading branches of business.
The large earnings of the Pennsylvania and New York Central were
exceptions to the general trend of net revenues for Class 1 railroads.
"Other factors that undoubtedly contribute to the weakness of stock

prices were the possible threat of further credit restriction resulting in
higher money rates, and the fact that the sustained outward gold move-
ment of the last few months had begun to be felt to some extent is
the open money market."

Ease in Money Rates Passed According to Federal
Reserve Bank of New York.—Reserve Credit.—
Gold Movement for Month.

In noting that the tendency toward firmer money which
became apparent in January contintied into February and
money rates reached a level generally equal to or above
the rates prevailing a year ago, the Federal Reserve Bank of
New York, in its Monthly Review, March 1, added in part.

It has thus become evident that the ease in money rates which pre-
vailed last autumn has passed. An Increase in the discount rates of all the
Reserve Banks during February from 3% to 4%, has been a factor in this
change but In addition an analysis of the demand for and supply of reserve
funds reveals important changes from the situation of a year ago.
The principal sources of demand for reserve funds are currency circula-

tion and the reserve requirements of commercial banks. Accompanying
reduced industrial payrolls and lower commodity prices, approximately 160
million dollars of currency has been retired from circulation in the Pant
Year. During that period, however, member bank reserve requirements,
accompanying the rapid expansion of loans and investments, have In-
creased by about 160 millions, so that the total demand for reserve funds
was about the same as a year ago.
Gold movements and production and Federal Reserve credit are the 2

chief sources of reserve funds. As a result of the substantial earmarking
and export movement last autumn, the gold stock of the country is now
about 220 millions smaller than a year ago. In order to cover this gold
loss, the Federal Reserve Banks have been called upon to extend about 230
million dollars of credit more than a year ago. The form in which this
Reserve Bank credit has been supplied has been changing gradually during
the past month: some further reduction of Reserve Bank security holdings
early in the month has been followed by a corresponding increase in member
bank borrowing, as has also the maturing of acceptances from Reserve
Bank holdings, though these holdings are larger than a year ago.

Reviewing the gold movement during February the Bank
says.
Gold movements at New York during February were appreciably smaller

than for some months preceding. As the accompanying diagram shows
[this we omit.—Ed.1 the heavy outflow of gold which accompanied the low
money rates of last autumn has largely ceased, but, with foreign exchanges
other than Canadian generally higher than a year ago, there has been no
net inflow such as occurred in the early part of 1927.
Imports during the month of February totaled 913,200,000, which In.

eluded $7,400.000 from Canada and $5.200.000 from Russia. Exports
totaled $24.600.000 of which Argentina received $12.000.000, Francs
$7,500.000. Uruguay $3.000.000. nad Venezuela 31.300.000. while smaller
amounts went to Mexico. Germany, and India. The net export of $11.400.-
000 was in part offset by the release of $3,000.000 of gold held under ear-
mark, making the net loss about $8.400,000.

Final figures for the country for January show exports of 952,100,000.
The only large shipment in addition to those previously reported for the
New York and St. Lawrence districts was 91.000,000 to Hong Kong.
Imports totaled $38,300,000, of which $36.760.000 came from Canada.
The export balance of 1113.800.000 was reduced by the net release of $5.500.-
000 from earmark; so that the net loss of gold for the month was $8.300.000.
The principal receipts and shipments of gold during January and the

greater part of February are summarized below.

—Jan. 1-Feb. 29 '28•—
Net Net

Source or Destination-- Imports. Exports.
Argentina    931,800,000Canada $44,100,000Brazil    11,800.000
France    15.000,000
Polland    4.000.000
Uruguay    6,000,000

Russia  5,200,000Belgium 
Venezuela 
India 
• February figures are for New York and St. Lawrence districts only.

2,000,000
1,900,000
1,400,000

Federal Reserve Board's Summary of Bank Suspensions
During December and the Twelve Months.

In its February Bulletin the Federal Reserve Board pre-
sented figures showing the total number of bank suspen-
sions during 1927 as 662, compared with 956 in 1926—the
total deposits in the banks which suspended in 1927 being
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shown as $231,007,000, while the amount on deposit'in 'the
Etrnks whose failure occurred in 1926 VMS $272,488,000. The
tables follow:

BANK SUSPENSIONS. BY CLASS OF BANK.

AU Banks. Member Banks. Non-member Banks

Nun-
her.

Taal
Deposits.

Nuns-
ber.

Total
Deposits.

Nuns-
ber.

Total
Deposits.

1924.

1 
mr

,.
..

1.
00

..
0 

.-
..
..
.-
..
..
. 

January 65 13.384.000 II 3,902.000 9.392.000
February 52 11.753,000 10 2,861,000 8.902.000
March 51 10.249,000 6 710 9.530,000
April 56 12.512.000 6 3.534.000 8.978.000
May 68 16.324.000 10 4,234.000 12.090.000
June 77 34,229.000 16 5.314.000 28.911.000
Ally 140 48.618.000 5 1.637.000 46.981.000
Atigust 52 10.001.000 9 2.127.000 7.874.000
September 37 12.050.000 8 4.317.000 2,233.000
October 88 18.209,000 19 6.280.000 11.929.000
November 154 45.983.000 33 19.389.000 26.594.000
December 116 39,166.000 27 14.413.000 24.753.000

Total 956 $272.488,000 160 $68,812.000 796 $203,676,000

1927.
January 133 $38,298,000 27 $11.836,000 106 $26,462,000
February 82 3-.918.000 16 8.895.000 66 24,023.000
March 75 44,493,000 16 8.999.000 59 35.894,000
April 48 12.492.000 10 5,471.000 38 7.021 000
May 47 14,185,000 11 7,172.000 36 7.013.00
June 41 12.072,000 9 5,521 000 32 6,551.OPO
July 37 13.972,000 2 2.638.000 35 11.33 i 00
August 27 20.111.000 5 9.439,000 22 10.672.000
September 36 9.206.000 6 1.315.000 30 7.891.000
October 44 11,566.000 9 3,922.000 35 7,614,000
November 43 12,139.000 6 3.396.000 37 8,743.000
December 49 9,155.000 7 1.596,000 42 7,559.000

I OA .40 I .1/1/1/ Iht • GUI J .0111, 0013 ilM.1.01/1•WV

BANK SUSPENS1ONSa IN DECEMBER, 1927. BY DISTRICTS.

Federal Reserve
DUtria.

AU Ranks. Member Ranks.b Non-member Banks.

Num-
ber.

Total
DeposUs.c

Nun,-
ber.

Total
Deposits.c

Num-
ber.

Total.
Deposits.c

Boston 
New York 1 47.000 1 47.000
Philadelphia 
Cleveland 2 311,000 2 311,000
Richmond 8 1,461.000 2 330.000 6 1,311 000
Atlanta 1 114.000 1 116.000
Chicago 6 1,539,000 6 1,539,000
Bt. Louis 7 750.000 7 750.000
Minneapolis 17 3,582.000 1 307.000 16 3,275.000
Kansas City 4 1,123,000 3 910.000 1 213,000
Dallas 1 49,000 I 49.000
San Francisco 2 177.000 2 177,000

Total d49 $9.155.000 7 81.596.000 42 57 con nnn

a Banks closed to the pub le by order of supervisory authorities or by the directors
of the banks on item nt of nnanclal dIfficu tea.
b Comprlge 6 national banks with deposits of $1,547,000 and one State member

bank with dePosIts 0 $49.000.
c Figures represent denodtg for the latest avalable date nr'or to the suspenslons

and are sublect to revision when Information for the dates of suspension becomes
available.
d Includes one bank for which deposit figures are not available.

Gross Earnings of Federal Reserve Banks in 1927
$43,024,000.

The gross earnings in 1927 of the Federal Reserve Banks
totaled $43,024,000, this total being less than that for
1926, which reached $47,600,000. Net earnings in 1927
amounted to $13,048,000, a falling off of $3,563,000 having
occurred as compared with the 1926 figures of net earnings.
The earnings and expenses of the Reserve banks for the
past year are indicated in the following for. the February
Bulletin of the Reserve Board:

Gross earnings of the Federal Reserve banks in 1927. at 543.024.000.
were 54.755,000 below the preceding year. These earnings were derived
chiefly as interest and discount on bills and securities, and the decline
reflected hot h lower average rates of return In 1927 on all classes of holdings
and also decline In the average volume of bills and securities held, as shown
In the accompanying table:

EARNINGS ON BILLS AND SECURITIES.

Bills and Securities Held by AU Federal Reserve Banks.

Toted.
Bills

Discounted.

Dille Bought
in Open
Market.

United Stara
Government
Securities.

All Other
BUM and
Securities.

Daily at
1923 
1924 
1925 
1926 
1927 

Avge. rate of
1923 
1924 
1925 
1926 
1927 

Earnings -
1923 
1924 
1925 
1926 
1927 

ge holdings-
$1.150,570,000

950,317.000
1.139,507.000
1,209.309.000
1,124.538.000
earnings (%)

4.33
3.83
3.51
3.76
3.60

49,775,000
36,426,000
39.986,000
45,460,000
40,482,000

$738,114,000
374.834.000
481.515,000
570,613.000
442,287,000
-

4.46
4.25
3.67
3.95
3.83

32,956.000
15,943.000
17,680,000
22,552,000
17,011,000

$226.548,000
172,428,000
287,329,000
251,386,000
263,093,000

4.14
3.31
3.17
3.55
3.49

9,371.000
5,710,000
9,104,000
10,003,000
9,207,000

$185.823,000
401.365.000
358.962.000
349;790,000
417.480.000

4.01
3.67
3.56
3.60
3.41

7.544.000
14,712,000
12,783.000
12,589,000
14,204.000

$85,000
1,690.000

11,701,000
7.520.000
1,678.000

4.50
3.61
3.59
4.21
3.88

4,000
61,000
419,000
316,000
58.000

Decline in the banks' holdings of bills and securities was the result

largely of decline in the volume of member-bank borrowing. Discount.

averaged 1442.000.000 for the year, compared with $571,000.000 for

1926. Average holdings of acceptances also declined somewhat from

the level of the year before, while average holdings 
of United States Govern-

ment securities increased from 1.350,000,000 in 1926 to $417,000.000 in

1927. The average rate of earnings on total bills a
nd securities was 3.60%

In 1927 compared with 3.76% the year before. The average rate of

earnings declined for all classes of bills and secu
rities, the rate on bills

discounted for member banks declining from 3.95% in 1926 to 3.83%

In 1927. The table shows daily average holdin
gs of each class of bills

and securities of all Federal Reserve banks com
bined, average rates of

earnings, and the amount of earnings derived from each class of earning
asset for the past five years.

Current operating expenses of the Federal Reserve banks, exclusive of
fiscal agency expenses reimbursable by the United States Treasury. aggre-
gated 527.518,000 in 1927. This amount was $168,000, or about 6-10 of 1%
larger than the corresponding total for 1926.

Current net earnings remaining after deduction of expenses amounted
to 515.506.000 in 1927, a decline of $4.743,000 from the total for 1926.
However, net charges made by the Federal Reserve banks against these
earnings aggregated only 2.458.000 in 1927, as against 53.638.000 for
the year before. The decline in charges made against net earnings in
1927 was the result chiefly of a decrease in transfers to reserves for probable
losses from 51.210.000 in 1926 to $1C3.000 in the later year; other charges
against net earnings in 1927 included 51.777,000 added to depreciation
accounts for buildings and premises and $800,000 deducted for furniture
and equipment purchased during the year.
Net earnings remaining after deduction of expenses and other charges

aggregated 513.048.000 and were $3,563.000 smaller than in 1926. This
balance avalla e for distribution provided for dividend payments to
member ba to the amount of $7.75....000 and transfers to surplus accounta
to the a nt of 55.044.000: in addition franchise taxes amounting In
all to $ • .000 were paid by the Minneapolis and Kansas City Reserve
banks o the United States Government.

earings On La Follette Resolution Respecting Brokers'
Loans-H, Parker Willis Sees Menace in Present
Volume-Warns Hasty Action Would Knock Props
From Under Over-Extended Market-Complete Over-
hauling of Reserve Act Urged.

With the opening on Feb. IS before the Senate Banking
and Currency Committee of hearings on Senator La Fol-
let's resolution designed to restrict brokers' loans, II.
Parker Willis, Editor of the New York "Journal of Com-

merce," was the first to be heard. The object of the hear-
ings, as we noted in our issue of Feb. 11 (page 816) is to
determine whether the necessity exists for the enactment
of legislation to curb the volume of loans. At this week's
hearing Dr. Willis declared that continued use of Federal
Reserve funds and credits in the present already too large
value for the carrying on of stock market speculation con-
stituted a menace to the financial stability of the country.
Dr. Willis added a word of caution against hasty or strenu-
out action that would knock the props from under the pres-
ent over-extenred market, according to the account of his
declarations, as given in his paper March 1, and which we
reprint herewith:
The witness was very critical of the attitude of the Federal Reserve

Board, which, he declared, had authority vested in it as to certain
things which it never exercised, was lukewarm as to other provisions of
the law, and, he indicated, was too easily dominated by other influences.
lie declared that when, all things considered, the law had proved its
value over the past ten-year period the time had arrived for its complete
overhauling in the light of experience gathered during the years of
its operation. He explained that while the provision of the La Follette
resolution calling upon the Board to report to Congress what legislation,
if any, is required to prevent the future use of the funds and credit of
the system for speculative purposes was all right in its way the work
should be done by a committee or subcommittee of the Senate without
the influence of the Board or the Reserve Bank Governors.

Warns Against Haste.

In the opinion of the witness the La Follette resolution calling upon
the Federal Reserve Board immediately to take steps to restrict the
further expansion of loans by member banks for speculative purposes bad
done a vast amount of good. This expression was concurred in by

Senator Carter Glass, a member of the committee and one of the chief

sponsors of the Reserve legislation in Congress. He pointed out that

already the rediscount rate had been increased and there had been

something of a falling off in the volume of loans to brokers.
Dr. Willis was not in accord with the proposal to "as rapidly as is

compatible with the financial stability of the nation require the con-

traction of such loans to the lowest possible amount," as advanced by

the resolution. In the first place, he urged against any action that

would do in the stock market as was done in agriculture when in 1921

similar steps were taken to deflate the farm industry in the presence of

great overexpansion. Then, he declared, if Congress were to take

such a step as to impose itself upon the Reserve Board and set itself

up in the banking industry the timidity of the board would increase

to the extent that it might thereafter look to Congress for instruction

before taking any important step. Further, there is the question as

to what constitutes "the lowest possible amount" of such loans that

is desirable. There are many elements that must be taken into con-

sideration in that connection, he explained.

Declares Volume Too Great.

The witness was ouspoken in his belief that the volume of brokers'

loans was already too great, but he questioned the ability of the Board

to Restrict further expansion, except possibly by indirect means,

adding that the statement that loans be restricted against use for

speculative purposes is too vague. He pointed out that there are all

kinds of speculation in the country at this moment, and if Congress

desires restrictive action it should provide definite legislation setting

forth its desires.
"The giving of an order oe this kind to the board is an unwise step

to take," he declared. "Either we have a Federal Reserve Board which

is capable and which is willing to order a contraction of this kind, or

not, and if not, the Senate, a legislature body, is hardly in a position

to say when an important banking step of this kind should be taken and

give the order to put it into effect."

By his questioning, Senator Glass indicated he did not believe that

the Board had the authority to give orders for curtailment of loans,

and the witness stated he did not think the board has the right to s
o

dictate to the member banks.
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"I think," said Dr. Willis, "the resolution has performed an important
public service in calling attention to a very dangerous situation, and I
think the Senate would do well to take cognizance of it and the neces-
sary steps to correct the situation, although I do not agree with the
particular steps indicated in the La Follette resolution."
He declared that the situation now existing in New York is worse

than that which existed soon after the war in commodities and land,
where the banks financed land speculation and the hoarding of com-
modities, with a resulting rapid advance in thhe price index. Then
the Board awakened to the great hazard that was developing and set
about securing a sounder banking system in the country.

Admits Banks Can Carry Loans.
"As a result of the deflation of that peried, our banking community

has been extraordinarily careful since then not to finance commodity or
land speculation," he said. "Perhaps this has gone too far in the
refusal of the banks to finance land and land developments. In the
Western States even very good borrowers have difficulty getting accom-
modations to which normally they would be entitled.
"But," he charged, "there is no such hesitation about financing stock

and securities operations, and we have built up a huge structure of
non-stock exchange collateral on which the banks have provided the
funds to carry along trading and that trading has spread very widely
over the country so that now great numbers of people who have no
knowledge of the market are trading in it."
He suggested that one might not consider the volume too high in the

abstract sense of the term, since the banks with their reserves and
resources can carry these loans and they are well protected by excep-
tionally strong margins. But the development is excessive in that
because of the abnormally high level of stock prices, and when so many
persons knowing nothing about the stock market are trading, conditions
are such as likely to wipe out many people. He said reputable brokers
do not do business on thin margins, but he forecast a situation soon to
come such as occurred in agriculture in 1921.

Dr. Willis expressed no sympathy for the professional speculator,
but he indicated fears on behalf of other elements in the situation.
He stated that there have been more failures under the Reserve

system than before, and he predicted that the end was not yet in sight.
Deflation in the stock market will bring many more.

Cites Change in Methods.

The witness explained that the availability of so much money for
speculative purposes grows out of the change in the methods pursued by
industrial organizations in financing themselves. Instead of going to
the banks, as formerly, they depend upon the stock market for money,
and the banks, finding themselves possessed of large quantities of idle
money, put it to work among those who buy the industrial issues in
the market. To such an extent have some concerns gone into the
market with their issues that they have secured more money than they
required and were enabled to make loans to others. Thus they have
entered the banking business themselves.
Here again did Dr. Willis issue a warning against a practice that

likely will have a very bad reaction in the future. He dominated banks
as public service institutions endowed with the power to direct the
channels through which their funds should flow. In this way they
could govern industrial expansion and preclude plant and production
outlays that are doomed from the start. He pointed out that where
the financing comes from the general public interested only in the
collection of dividends there is no such supervision and the result has
been that there is a vast amount of idle plant capacity and overproduc-
tion of merchandise in some lines beyond the consumption powers of
the nation.
In response to questions from some of the Senators, Dr. Willis ex-

plained briefly the purpose for which the legislation was provided, the
changes since made therein and the effect thereof. He told how, under
changed conditions one bank obtained $100,000,000, which it used in
the market at one time. Asked by Senator Fletcher (Fla.) for comment
on the loan situation, Dr. Willis said: "I think there are too many loans
now being made for speculative purposes, too large a part of our bank
credit is in stocks and far too large a part of the Reserve bank credit
is envolved in one way or another in the market.
"But we have made these loans and we do not want to pull the props

out from under the market at the present time—that would hurt many
'innocent' investors. Of course, the expansion should be retarded and,
when possible, the volume should be reduced."
He added that the situation is well known and widely discussed in

the banking community, which is very much in agreement as to the
need of a more conservative policy, although not willing to agree on
any amount as being wise lending.

Discusses Uniform Rate.

• With Senator Glass he entered into a discussion on the public effect
of a prohibition upon the payment of interest on the deposits of one
bank with another. He discussed uniform rediscount rates and the
change that had come during the war period from the then existing
structure of rates.
Throughout his testimony Dr. Willis, who was the first Secretary of

the Federal Reserve Board following his service with the Congressional
committees drafting the original legislation, and who has since been a
careful student of matters pertaining to finance, carried his warning
against hasty action that literally would have a tendency to "break the
market."
"Heavy-handed or unwise action by the board," he 'cautioned

"would have very serious results. The board should by steady pressure
bring about the reduction of the loans, but every care should be taken."
He indicated also that hasty action by Congress would break the market.

Senator Glass suggested the need for new legislation that would pre-
vent the recurrence of the situation now complained of, and along that
line Dr. Willis made a number of suggestions for amendments to the
law. In conclusion, he charged that 'the way in which the Federal
Reserve Act now is being administered is very dangerous and the sooner
Congress awakenes to that fact the better would be the future prospects
of the country. He advocated, among other things, the absorption of
the office of the Comptroller of the Currency by the Federal Reserve
Board.
He was extremely critical of the present open-market policy, which,

he said, tended to aggravate the farm situation, and the siphoning of
funds from interior points to the New York market.

Opportunity is to be afforded next week to the Federal Reserve
Board to present their views on this subject. It was indicated that such

recommendations as they may care to present would be acceptable to
the committee.

In addition to the item in our issue of Feb. 11 (page
816) on the La Follette resolution, other items appeared in
our issues of Jan. 21, page 323; Feb. 11, page 816 and Feb.
18, page 966.

Federal Reserve Inquiry Into Brokers' Loans—Status of
Secretary of the Treasury on Board Is at Issue.

The "Wall Street Journal" printed the following from
Washington in its Feb. 27 issue:

Proposals that the Secretary of the Treasury be deprived of ex-officiomembership on the Federal Reserve Board may be braugth into theopen soon. Such a proposal has been discussed privately for some time.
Efforts are being made to mobilize enough witnesses for the Senate

Banking & Currency Committee hearing on the La Follette resolution to
furnish opportunity for critical analyiss of the whole Federal Reserve
System as well as the specific question of brokers' loans with which
the resolution deals.
Argument against the Secretary of the Treasury being a member of

the board is based on the idea that the Government is the country's
largest borrower. It is contended the official who shapes the borrowing
policy should not have a place on the agency which shapes the credit
policy of the nation.
The counter argument is that the Secretary of the Treasury also

represents the largest lender, since the gold of the United States
Government stands behind every Federal Reserve note, and the official
who furnishes the guarantee of national currency should be acquainted
with national credit policies.

Resolution Adopted by Senate CaUing for Inquiry Into
Administration of Affairs of Dallas Federal Reserve
Bank—Investigation Also Proposed in House Resolu-
tion.

In addition to the resolution introduced by Senator May-
field of Texas on Feb. 20 and adopted by the Senate on Feb.
24 calling for an inquiry into the administration of the af-
fairs of the Federal Reserve Bank of Dallas, Representa-
tive Williams, a brother of J. P. Williams, of Mineral
Wells, Texas, who led the opposition of the bankers of
Texas against Lynn P. Tally, Governor of the Bank of
Dallas, introduced on Feb. 27 a concurrent resolution in
the House seeking an investigation of Governor Talley's
administration. In the House on Feb. 28, Representative
Williams, according to the New York "Journal of Com-
merce," said that for many months there has been much
agitation in the Eleventh Federal Reserve District by rea-
son of complaints and protests of bankers regarding "the
policies of the Governor of the Dallas Bank and especially
as he applied his polices to member banks in the matter of
rediscount privileges." The account in the paper quoted,
continued:

According to Representative Williams the adoption of a resolution
proposed by him, dealing rather specifically with the Dallas bank, would
lead to an investigation of every Federal Reserve District.
"I make the statement that the Governor of the Federal Reserve

Bank at Dallas has violated the Federal Reserve Act in applying re-
discount privileges to member banks, and especially the small country
banks; also that his experience as a practical banker is such that he
has not the information nor the qualification necessary for one to have
for the position of Governor of a Federal Reserve Bank."

Representative Seedy (Maine), a member of the House Banking
and Currency Committee, inquired of the Texas member if it were not
true that for several years the Dallas bank was overextended; that its
reserves were below the legal requirements, and that Governor Talley
had bought up the legal reserve and that it required someone in the
Dallas district to say "no."

Says Rights Were Withheld.
Mr. Williams declared that since he had a great deal to present to

the House and his time was short he did not intend to enter a con-
troversy during his speech; He said further that he wanted it made
clear that this is neither a political nor a personal question; but that he
was speaking for every rural banker in his State and in the country.
He professed to have been and still a friend of Talley, but that he
disagreed with his policies.
He explained that the principal reason the probe resolution had not

been introduced earlier in the controversy was because of his hope that
the matter would adjust itself. The directors of the bank at Dallas and
the Federal Reserve Board in Washington had the matter placed before
them, and when, he added, it appeared that there was no relief forth-
coming the resolution in question was introduced. This resolution calls
for an investigation to be made by a joint committee of three members
each of the Senate and the House of Representatives.
He presented reports he had received from Texas bankers complaining

of the attitude assumed by the governor of the Dallas bank, and he
was supported in his contentions by other members of the Texas
delegation.
"Not only has the Governor of the bank not given bankers their

rights," he charged, "but he has withheld their rights in order to force
them to close their doors. If this committee is appointed it will find
where the Governor's action forced the closing of banks which bank
examiners were trying to put on their feet."
Member banks, he added, had been forced to go to the city banks for

accomodations at 6% when the rediscount rate through the Reserve
Bank was 34%. He also charged Talley with having asserted that
there were too many banks in Texas; that a few large banks were all
that were necessary to take care of the business there. Ile further
asserted that Talley proceeded on that basis to administer his office as
head of the Bank.
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The adoption of the Mayfield resolution was noted in

our issue of Feb. 25, page 1140. The following is the text
of the resolution:
. Whereas it is alleged that the affairs of the Federal Reserve Bank
of Dallas, Tex., have been administered in a manner which has worked
many hardships on the farming and livestock interests in the territory
included in the eleventh Federal Reserve District; and

Whereas it is alleged that there is a lack of cooperation on the part
of the Governor of such Bank with member banks in the rural com-
munities; and
Whereas it is desirable to bring about a conclusion of the contro-

versy in order to do justice to all concerned: Therefore be it.
Resolved, That the Committee on Banking and Currency of the

Senate, or a duly authorized subcommittee thereof, is hereby authorized
and directed to make a full and complete investigation of the adminis-
tration of the affairs of the Federal Reserve Bank of Dallas, Tex., and
to report thereon to the Senate as soon as practicable. For the purposes
of this resolution such committee or subcommittee is authorized to hold
hearings, to sit and act at such times and places, to employ such experts
and clerical, stenographic, and other assistance, to require by subpoena
or otherwise the attendance of such witnesses and the production of
such books, papers, and documents, to administer such oaths, and to
take such testimony and make such expenditures, as it deems advisable.
The cost of stenographic service to report such hearings shall not be
in excess of 25 cents per 100 words. The expense of such committee
or subcommittee, which shall not be in excess of $2,500, shall be paid
from the contingent fund of the Senate.

It is stated that Chairman Norbeck of the Senate Bank-
ing and Currency Committee has appointed Senators
Sacket (Rep.), Ky.; Glass (Dem.), Va., and Steiwer
(Rep.), Ore., as a sub-committee to investigate the admin-
istration of the Federal Reserve Bank of Dallas in accord-
ance with the above resolution.

Inter-State Commerce Commission Declines to Approve
20% Reduction By Southern Roads On Lake Cargo
Coal.

The Inter-State Commerce Commission, in a decision made
public Feb. 25, declined to authorize a reduction of 20 cents
a ton in rates on "lake cargo" coal from southern districts,
proposed by the southern roads to meet a smilar reduction.
put into effect last August by the Inter-State Commerce
Commission from mines in Pennsylvania and Ohio to the
same lake ports.
The decrease in the present instance was sought on bitu-

minous coal from mines in Southern7West Virginia, Eastern
Kentucky, Eastern Tennessee and Southwestern Virginia to
the lake ports of Toledo and Sandusky, Ohio. It is noted
in the United States Daily that this is the fifth decision which
has been rendered by the Commission concerning the rates
on lake cargo coal. The controversy between the rival coal
districts over the differentials between their respective rates
has been passed on in decisions issued in 1912, 1917, 1925
and 1927.
In quoting the conclusions of the Commission the same

account stated:
"It is clear from the evidence," the Commission's report says, "that thepublication of the proposed rates from these Southern districts was actuatedprimarily by the reduction in the rates on like traffic from the Ohio No. 8.Cambridge and Pittsburgh districts," established by previous order of theCommission. It adds that they are "admittedly less than maximumreasonable rates for the hauls to which they would apply" and that "little

or no effect was made by Southern respondents to prove that the proposed
rates arc just and reasonable as measured by the rates from the Ohio No. 8.Cambridge and Pittsburgh districts."

Would Impair Income.
"The proposed reductions," the Commission's report continued, "would

create no new traffic. If the prophecies of the respondents are correct, the
only effect would be a diversion of a portion of the tonnage from one set
of carriers to another, within the same rate group. The necessary result
would be further impairment of the aggregate annual net railway operating
income in the group.
"The diminution in aggregate income involved is several million dollars

a year and, if permitted to become effective, would be a considerable factor
in our re-examination of the rate structure of the country which we are now
making at the express direction of Congress. If the aggregate return
should prove not to be sufficient to comply with the statute, the law would
then require us to provide that other traffic, even that carried by carriers
not affected by this controversy, must eventually make up the deficiency.
The alternative would be to find in such investigation that these competitive
reductions were not the result of honest and efficient management.
"What has just been said would be inapt were the reductions proposed

or tequired in order to avoid the inhibition of section 1 against rates higher
than reasonable maxima, but we are here dealing with proposed rates which
are admittedly below reasonable maxima."
The reductions, the Commission says, would tend to reduce carrier

revenues to such an extent that it might interfere with the reduction of
rates on agricultural products contemplated by the Hoch-Smith resolution.

On this point, the decision, according to the New York
'Times," said:
The Commission asserted that the reduced rates were not proposed "be-

cause the present rates arc regarded by respondents as in excess of maxi-
mum reasonable rates, and as such amenable to attack under Section 1
of the Act, but solely for commercial and economic reasons." These com-
mercial and economic conditions, it stated, are alleged to create a public
interest in these proposed rates, which it itself is said to be sufficient for
their justification.
"The interests of the public are ever before us, and, wherever promi-

nently concerned, always deserve serious consideration," the Commission
added. "Obviously, however, the public interest cannot prevail if the

proposed rates would violate any of the provisions of the Inter-State Com-
merce Act, which we administer."
A contrast between the request for reduction and the situation respect,.

ing agricultural rates was outlined by the Commission in its conclusion,
in which it declared that the management of a prosperous carrier is not
wholly free to pick out at will some commodity, like bituminous coal,
and in its discretion, afford it a basis of rates "so low as not to afford a fair
measure for the reasonableness of rates on even that traffic."

Agricultural Rates Considered.
"The policy of Congress," continued the Commission, "as to where the

lowest possible rates shall be applied has been expressed by it in the Hoch-
Smith resolution, to which we have given such effect as we can in respect
of important commodities. Other important investigations, under the
same resolution, with respect to agricultural products, including live stock,
embracing practically the entire country, including the territory here
particularly concerned, we now have in progress.
"To accord to a carrier the right to transport a substantial portion of its

tonnage at rates upon obviously low level here proposed while giving no
relief to the agricultural industry, including live stock, which Congress
has declared to be in a depressed condition and entitled to the lowest possible
lawful rates consistent with the maintenance of an adequate transportation
system, is counter to that mandate.
"The Hoch-Smith resolutions is not directed to the carriers: it is directed

to us. Carriers who seek our approval of rate proposals will be expected
show that a finding of justification can be made consistently with the
policies outlined for us in the resolution. This has not been done in this
proceeding."

The "Times" in its dispatch from Washington Feb. 25
also stated:
The decision came in the midst of a controversy in the Senate over the

nomination of John J. Esch, former Chairman of the Commission, for an-
other term, coupled with threats from Seantors in the Southern coal districts
who have been trying to get the reduction, to investigate the Commission
Mr. Each has been under fire because in the former "lake cargo" proceed-
ings he changed his vote. He contends that he did so only after considering
voluminous new evidence. He did not personally participate in the decision
announced to-day.
"Commissioner Each," said a note of explanation, "was necessarily absent,

but had he been present he would have concurred in the result."
Commissioners Meyer, Woodlock and Brainerd dissented and Commis-

sioner Porter did not participate. There being eleven members of the
Commission, and two of them out of the case, the division of the remaining
nine was six for and three against to-day's decision.

Former Action Upheld.
By this decision the Commission upheld the justice of its action of Au-

gust in approving a reduction of 20 cents in rates from the Pittsburgh-
Ohio No. Sand Cambridge coal mining districts, declaring it did not consider
the relationships then existing between the rates from the Pittsburgh-Ohio
districts and the Southern districts as proper. It was in this decision that
Commissioner Each concurred, changing his vote from a former finding of
the Commission refusing to lower the Pittsburgh-Ohio rates.
The case decided to-day arose when the railroads of the Southern dis-

tricts promulgated the reduced rates.
In several proposed nominations to membership on the Inter-State Com-

merce Commission, the issue between the two competing coal Heidi; has
been prominent. Prior to the contest over Mr. Each, President Coolidge's
nomination of former Ambassador Cyrus E. Woods of Pennsylvania as a
Commissioner was contested.
Mr. Woods was a friend of Secretary Mellon and his nomination was

upheld in the Senate by Senator David A. Reed of that State. It was
bitterly attacked by Senators from West Virginia, Kentucky, Virginia
and Tennessee, who charged an attempt to pack the Commission in favor
of Pennsylvania coal operators, the result being that Mr. Woods finally
withdrew.
Lake cargo coal is distinguished from so-called commercial coal destined

to lake cities proper and not transshipped by vessel. The cargo coal is
IS transshipped for use by Northwestern railroads for fuel and for distribu-
tion In the region south and southwest of Lake Superior and west of Lake
Michigan for domestic, steam, gas and other purposes.
The rates proposed from the Southern districts, the Commission said,

would have decreased the rate differences between those districts and the
Pittsburgh-Ohio districts to the same differencials that prevailed prior
to Aug. 10 1927.

Northwest Supported the Cut.
The Chesapeake & Ohio, Norfolk & Western, Louisville & Nashville,

Hocking Valley and, to some extent, the Virginian were the Southern re-
spondents. They were supported by numerous commercial organizations
and many manufacturers and industries in the Northwest and in Minne-
sota, Michigan, Wisconsin and South Dakota. Opposition was made by
the Baltimore & Ohio, New York Central, Pennsylvania, Wheeling & Lake
Erie, the Pittsburgh Chamber of Commerce and official spokesmen for
the States of Pennsylvania and Ohio.
The Commission, referring to voluminous testimony before it on min-

ing conditions in the competing districts and the inability of the producers
to market their coal. said:
"Clearly it is not within our power to adjust rates for the primary pur-

pose of enabling competing shippers to market their products. The rates
which we find in proceedings before us to be lawful may have that effect.
but fundamentally they must be based upon conditions surrounding the
transportation, including the cost and value of the service."

Attention was directed to testimony that there has been in recent yearsa greater coal movement from Southern fields.
"During the last three years," said the Commission, "these Southern

districts practically dominated the Lake market, and a witness for these
operators admitted that during those years they had almost a monopoly
on the market. During that period there was in effect differentials the
same as here proposed."

Southern Senators Criticize Lake Cargo Coal Decision
—Senator Barkley Suggests Amendment to Curb
I. C. C. Powers.

From the "Times" we take the following Associated Press
dispatch from Washington Feb. 25:
Some sharp strictures on the Inter-State Commerce Commission's decision

against the Southern railroads in the lake cargo case were made by Sena-
tors from the West Virginia-Kentucky coal district.

Seantor Barkley. Democrat, of Kentucky, suggested that the decision
may make advisable an amendment to the Inter-State Commerce Commis-
tion Act to deal with the situtaion. He is one of those opposing the confir-
mation of the renomination of Commissioner Each.
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While reserving comment until after he examines the decision. Sena-

tor Glass, Democrat of Virginia, declared that if it was like the previous

decision and outside the statute it could not be too strongly condemned.

"The Commission's decision emphasizes the contention heretofore made

that the commission is seeking to use the medium of readjustment of freight

rates in attempting to equalize and adjust the economic conditions in differ-

ent parts of the country." said Senator Barkley. "In my opinion Congress

never intended that the commission should exercise such power.

If continued this practice will result in lessening the great confidence

in which the Commission heretofore has been held by the people and might

make advisable an amendment of the Inter-State Commerce Act to deal

with the situation."
Senator Glass made this statement:
"If the decision relates itself to the scientific rate structure I have no

objection to offer. If like the preceding decision it goes outside of the

statute and assumes the power to say what competitive Industries may

prosper and what industries may not succeed, I do not think it can be too

strongly condemned."

Mt. Vernon Trust Co. Named as a Trustee of New York

Community Trust.

The operations of the New York Community Trust were

extended to Mount Vernon, N. Y., on Feb. 23, with the

announcement that the Mount Vernon Trust Co. had been

named one of the trustees of the trust. Seventeen other

banks and trust companies in New York, Brooklyn, White

Plains and Larchmont are associated, in the Community

Trust as custodians of its resources. The same institutions

act as trustees for the Westchester Welfare Foundation,

organized in affiliation with the Community Trust under

the chairmanship of V. Event Macy. Judge Walter G. C.

Otto of the Westchester County Court on Feb. 22 named Mrs.

Daniel O'Day of Rye a member of the Westchester commit-

tee of the Community Trust. Eugene Meyer, Managing

Director of the War Finance Corporation, was reappointed

a member of the same committee last night by George Wer-

ner, Westchester Commissioner of Public Welfare. Mark

D. Stiles and Lawrence C. Wellington, respectively Presi-

dent and Trust Officer of the Mount Vernon Trust Co.,

have been made members of the Trustees' Committee of

the Community Trust, of which Alvin W. Krech is Chair-

man.

Rev. H. E. Fosdick to Address Executive Council of

A. B. A. at Meeting in April at Augusta, Ga.

Rev. Harry Emerson Fosdick, Pastor of Park Ave.
Baptist Church, New York, will be the speaker at the family

dinner of the Executive Council meeting, American Bankers

Association, it is announced by President T. R. Preston of

the association. The Council meeting will be held April

16-19 at the Bon Air-Vanderbilt Hotel, Augusta, Ga., and

the dinner is set for the evening of April 18. Dr. Fosdick

in addition to occupying a position as a clergyman is pro-

fessor of practical theology at the Union Theological Semin-

ary in New York and is also the author of many religious

works. The Executive Council meeting of the American

Bankers Association is one of the' most important national

gatherings for bankers. Bank representatives attend from

all parts of the country in proportion to banking, member-

ship in the Association in each State and a large part of the

administrative business of the organization is transacted,

reports being received from all the Divisions, Sections,

Commissions and Committees of the general body.

Revision of Book by W. H. Kniffen On "Savings Bank

and Its Practical Work".

William H. Knitlin, Vice-President of the Bank of Rock-

ville Centre Trust Company, Rockville Centre, N. Y., has

revised his work on savings banking entitled "The Sav-

ings Bank and its Practical Work" and the fourth edition

published by the Bankers Publishing Company of New

York is now ready. This book covers savings banking in

all of its phases describing in detail the organization and

operation of a modern savings bank and the savings de-

partment of a commercial bank.

Election of Officers of Cashiers' Association of Wall

Street—Plans to Facilitate Clearances.

At the organization meeting of the Cashiers' Association

of Wall Street, held at the Savarian restaurant, 120 Broad-

way, Feb. 24, plans were discussed for facilitating clearances

and a constitution and by-laws adopted with a view to in-

corporation. E. Noel Brown of Shields & Co., Inc., was

elected President; John W. Sheppard of C. F. Childs & Co.,

First Vice-Pres.; H. F. McCusker of H. L. Doherty & Co.,

Second Vice-Pros.; Edward W. Ifland of Vought & Co., Inc.,

Treas., and George Steinrich of G. E. Barrett & Co., Inc.,

Sec. There was a large representation of cashiers from

bond, brokerage and investment houses. It was agreed to I
hold monthly meetings.
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Opening of Paris Office by Stone & Webster, Inc.

Stone & Webster, Inc., announced on Feb. 28 the opening
of a Paris office at 2, Rue des Italiens, a step which reflects
the growth in American financing of private enterprises
abroad and the increased activities, induced by this country's
loans to foreign governments. It is noted that since 1925,
the volume of new money which has gone abroad has been
over $1,000,000,000 a year. Stone & Webster, Inc., who
have designed and constructed more than 10% of the total
installed capacity of the power industry in the United States,
have reported on many of the largest foreign projects re-
cently financed, including the Adriatic Electric Co., the
Lombard Electric Co. and the Italian Public Utility Credit
Institute. Through the Paris office, investigations, valua-
tions and reports on public utilities, industrial plants and
government and municipal loan projects will be handled for
bankers and investors. The value of the properties re-
ported on and appraised by this firm here and abroad ex-
ceeds $8,000,000,000. James F. Case, whose services have
been recognized by the League of Nations, and whose en-
gineering and financial career has covered China, the Philip-
pines, Canada, Cuba and most of Europe and South America,
w,11 be in charge of the new office. In 1918 and 1919 Mr.
Case was chairman of the delegation of American Engineers
to the French International Engineering Congress which
studied and reported on plans for the restoration of the
devastated regions of France, on the ele3tric development
of the Rhone River, and on electric distribution throughout
France. Later the League of Nations appointed him a
member of the committee which investigated and reported
on transportation in Poland, a task which was completed
in 1926. After the Spanish-American War, Mr. Case was
assistant United States Engineer in charge of the design

and construction of Manila Harbor, the work including
dredging, reclamation and the construction of docks and a

breakwater. He also served as Chief Engineer of the Water

and Sewer Department of Manila, and later Director of

Public Works in the Philippines. In 1910, as Vice-Presi-

dent and General Manager of the Cuban Engineering and

Construction Co., he built for Havana 300 miles of sewers

and drains, a pumping station and a tunnel under Havana

Harbor. Upon the completion of this work he was for two

years consulting engineer on hydro-electric projects in

British Columbia. His engineering and financial activities

have been undertaken in connection with Ulen & Co. and

various American banking houses. He resigned as con-

sulting engineer for Ulen & Co. on Feb. 1 and is now in Paris.

Control of Bank of America Taken Over By A. P. Gian-

nini of Bancitaly Corporation—Manufacturers Trust

Co. Not In Combination—Bowery & East River Na-

tional to Merge With Bank of America—Voting Trust

of Latter Terminates.

The acquisition of control of the Bank of America, of

New York by A. P. Giannini, President of the Bancitaly

Corporation, was effected on Feb. 25, as a result of which

the Bowery and East River National Bank of New York

(owned by the corporation) is to be merged with the Bank

of America. The preliminary negotiations, referred to In

our issue of Feb. 18 (page 974) were understood to have

contemplated also the inclusion of the Manufacturers'

Trust Company in the combination, but the President of

the Manufacturers, Nathan S. Jonas, was quoted on Feb.

25 as saying:
"There are no negotiations pending which would affect the independ-

ent status of Manufacturers Trust Co. No other statement, or news

item, has been submitted to, issued, authorized or approved by directors

of the Manufacturers Trust Co. or myself."

One development of the change in control of the Bank

of America is the proposed termination of the voting trust,

as indicated in the following announcement March 1:
President Edward C. Delafield of The Bank of America announced to-

day that the voting trust agreement of The Bank of America would be

terminated March 8th next and that the stock would be delivere
d to

voting trust certificates holders on and after March 12th.
The voting trust for The Bank of America stock was formed in De-

cember, 1924, with Edward C. Delafield, Edwin Thorne and F. E. 
Hasler

trustees.

Regarding the completion of negotiations whereby the

bank was taken over by the Giannini interests the follow-

ing statement was issued Feb. 25 in behalf of E. C. Dela-

field, A. P. Giannini and Ralph Jonas:
For several weeks Mr. Giannini and Leo V. Belden of Bancitaly 

Cor-

poration and Ralph Jonas and George U. Tompers of Financial and
 In-
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dustrial Securities Corporation have had a series of conferences in which
Edward C. De!afield, President of The Bank of America, later !med.
Mr. Jonas stated that the litigation with reference to the voting trust

in The Bank of America had been brought to test the principle involved
and in accordance with his recent public statement of a willingness to
cooperate and to harmonize the situation in The Bank of America, met
Mr. De!afield in this spirit and arranged for a sale of The Bank of
America stock held by those affiliated with Financial and Industrial
Securities Corporation, to Mr. Giannini's interests.
▪ Giannini made Mr. Jonas' group a flattering offer for their other

holdings, including their Manufacturers Trust Company stock, but this
offer was declined.

Manufacturers Trust Company will continue as heretofore as an in-
dependent institution under the leadership of Mr. Nathan S. Jonas and
his associates so long identified with the company.

Both Mr. Giannini and Mr. De!afield expressed publicly their appre-
ciation of the attitude of Mr. Jonas and his associates which permitted
a harmonious, friendly and constructive solution of The Bank of
America matter.
The Giannini interests were represented in the transactions by Lansing

Reed and Edwin S. S. Sunderland of Davis, Polk, Wardwell, Gardiner
and Reed, and the Jonas interests by Philip Levison and Louis S. Posner
of Jonas & Neuburger.
It was later announced that at a meeting of the Board

of Directors of The Bank of America on Feb. 27, Dr. A. H.
Giannini was elected Chairman of the Board and Leo V.
Belden was elected a member of the Board. Both men
were added as members of the executive committee. With
regard to the prices paid for control of the bank by the
new interests, we quote the following from the "Wall
Street Journal" of Feb. 27:

Approximately $17,000,000 was paid for control of the Bank of
America when a majority of the stock passed from Ralph Jonas and
the Financial & Industrial Securities Corp. late Saturday afternoon to
A. P. Giannini, President of the Bancitaly Corp. Price paid for the
35,000 shares of stock (out of 65,000) held by Mr. Jonas and his asso-
ciates was $510 a share.

This would appear to have netted a substantial profit to the Financial
k Industrial Securities Corporation and the insurance companies asso-ciated with Ralph Jonas's interests.
A new policy in banking management has been enunciated by A. P.Giannini, President of Bancitaly Corp. After acquiring control of Bankof America he said the stock would be distributed to individual stock-holders of Bank of Italy and Bancitaly Corp.
This will place control of the bank in the hands of over 50,000 in-dividual stockholders.
In other words, the transaction at once removes Bank of Americafrom a position in which it was subject to control by one or more in-dividuals, either through a voting trust or otherwise, to one in which itwill be owned by the largest number of stockholders of any one bank inthe world.
Of late a new phase had developed in local banking circles which wasregarded as more or less an experiment, namely control of hanks throughholding companies. Mr. Giannini expressed himself as being opposedas a matter of principle to the control of banks of deposit by corpora-tions. He said he felt there was confidence in the management it wasnot necessary to continue in actual control.
"We do not control our institutions through ownership," Mr. Gianninisaid, "but through confidence in us by the stockholders we serve."This principle of distributed ownership has been a feature of theGiannini organization, notwithstanding that Bancitaly Corp. is the larg-est holding company of industrial and bank stocks. It is not generallyknown, for instance, that Bancitaly Corp. owns not more than 10% Ofthe stock of Bank of Italy National Trust & Savings Association ofCalifornia, the original unit and parent of the Giannini banking interests.Plan for distributing the acquired shares of Bank of America to stock-holders of Bancitaly Corp. and Bank of Italy has not yet been workedout. It is expected the shares will be offered for subscription on a pro-rata basis with present holdings.
Price of $510 a share obtained by Ralph Jonas for his holdings ofBank of America stock is a record price for this stock under bank'spresent capitalization. Outside market advanced 65 points to $480,while sale was under negotiation. Mr. Jonas and his associates hadbeen accumulating this stock for several years and most of their hold-ings were bought at considerably below the present market.
In banking circles satisfaction is expressed over the outcome of thenegotiations. It is the opinion among local bankers that all sides havescored in the transaction. The Bank of America has been able to removethe disturbing effect of the question of control, which was interferingwith its plans of expansion. Mr. Jonas' profits on the operation areviewed as justified in view of his being able to deliver control of an oldand well established institution. At the same time, Mr. Giannini is be-ing congratulated by his friends on adding a strong unit to his nation-wide banking organization.
It is understood that before Mr. Giannini entered negotiations to ac-quire the Bank of America he sounded out the disposition of leadingbankers in Wall Street and the Clearing House, and received assurancethat the entrance of his banking interests on a large scale in New Yorkwould be welcome.
As to the plans of new interests for the enlargement ofthe Bank of America, the "Times" of Feb. 28 said in part:Readjustment of the affairs of the Bank of America, the $200,000,000Wall Street institution acquired on Saturday night by A. P. Giannini,moved forward rapidly yesterday.

• • •
Plans were set on foot for the immediate absorption of the Boweryand East River National Bank by the Bank of America, which will addapproximately $100,000,000 of resources to the latter institution. TheBowery and East River, owned by the Bancitaly Corporation, has cap-ital of $4,000,000 and surplus and profits of more than $7,000,000. It isthe institution by which the Giannini interests, creators of the BancitalyCorporation, which has $600,000,000 of assets, and the Bank of ItalyNational Savings and Trust Association of California, which has re-sources of more than $750,000,000; first entered New York. The Boweryand East River, with its main offices at 680 Broadway, has ten branchoffices at various points ranging from the Bowery to the northern partof the Bronx, and all these offices henceforth will be operated as branchesof the Bank of America. Details of the price at which stock of theBowery and East River will be exchanged for Bank of America stockhave not yet been worked out.

Commercial Exchange Not Included.
The Commercial Exchange Bank, which is owned by the Baneitaly

Corporation, will not for the present be merged with the Bank of
America, but will continue as a separate institution. This Bank is
the outgrowth of an old Wall Street private banking firm which was
acquired by the Giannini interests several years ago. It recently con-
structed a new office building in Wall Street half a block from the main
office of the Bank of America, and for the present it will occupy its
new quarters. Later it may be taken over as a part of the Bank of
America.

Mr. Giannini's plans, according to the "Journal of Com-
merce" of Feb. 28 also include the proposed formation of a
securities subsidiary for the Bank of America, this sub-
sidiary to have a capital of $5,000,000, its stock to be dis-
tributed by privileged subscription. It is stated that Mr.
De'afield is to continue as President of the Bank of Amer-
ica and that the present officers and directors will be re-
tained. In our issue of Feb. 18 (page 965) we referred to
the decision of the New York Court of Appeals upholding
the law prohibiting the creation of voting trusts to con-
trol bank stocks—the decision having been given in the
action involving the Bank of America.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The New York Stock Exchange membership of Franklin

A. Plummer was reported posted for transfer this week to
Leo F. Weil, the consideration being stated as $300,000.
The last preceding sale was for $295,000.

A membership in the Phil- adelphia Stock Exchange was
reported sold this week for $11,000. $10,000 was the last
preceding sale.

The New York Coffee & Su- gar Exchange Membership of
E. Westbrook sold at $16,500.

At a meeting of the Executive Committee of the Board
of Directors of Guaranty Co. of New York, held Feb. 29,
Frank P. Shepard was appointed Assistant to the President.

Among the the recent promoti- ons in banking circles is that
of John B. Heinrichs, formerly Assistant Cashier of the
National Park Bank of New York, who was on Feb. 21
elected Assistant Vice-President. Mr. Heinrichs entered
the employ of the National Park Bank in August 1900, after
having spent a few years in the grain export business; was
elected Assistant Cashier in January 1919. He is well
versed in foreign exchange matters and is associated with
the Foreign Department.

Two new branches of The National City Bank of New
York—the Bronx branch and the Varick Street branch—
opened for business this week, bringing the number of Na-
tional City branches in Greater New York up to twenty-four.
The opening of the Bronx branch, marking the first exten-
sion of the bank's facilities into that borough occurred on
Feb. 27. This branch occupies quarters on the ground floor
of the recently completed Busher Building, 149th Street
at Courtlandt Avenue. It is equipped to meet the commer-
cial and business requirements of the section as well as
the personal banking needs of the borough's residents. The
Varick Street branch opened on Thursday, March 1. Lo-
cated at Varick and Vandam Streets, this branch is within
three blocks of the Manhattan entrance to the Holland Ve-
hicular Tunnel, its establishment reflecting the confidence
of the bank in the business development of the tunnel dis-
trict.

A special dispatch from Yre- ka, Cal., on Feb. 16, to the San
Francisco "Chronicle," stated that the sale of the First Na-
tional Bank of Yreka to the Bank of Italy National Trust
& Savings Association was confirmed on that date by offi-
cials of the Yreka institution.

According to advices by the Associated Press from Saco,
Me,. on Feb. 27, appearing in the New York "Times" of the
following day, announcement has been made that effective
to-day (Mar. 3) the Saco National Bank will be merged
with the York National Bank of Saco. All business of the
two institutions will be conducted at the banking quarters
of the York National Bank, it was stated. The York Na-
tional Bank was established in 1832.

Robert W. Sims resigned - as Treasurer of the Central
Trust Co. of East Orange, N. J., on Feb. 20. The resigns,
tion became effective March 1. Mr. Sims will become
associated with the West Orange Trust Co. A successor
to Mr. Sims will be named when the merger of the Central
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Trust Co., East Orange Bank and the Savings Investment

de Trust Co. goes into effect on March 5.

The two largest national banks in Philadelphia, namely

the Philadelphia-Girard National Bank and the Franklin

Fourth Street National Bank—with combined resources of

approximately $404,000,000—by action of their respective

boards yesterday (Mar. 2) agreed to consolidate under the

title of the Philadelphia National Bank. The proposed

merger, which is subject to the approval of the respective

stockholders of the institutions, will, according to yesterday's

Philade!phia "Ledger," bring together the two largest na-

tion banks in Pennsylvania and give to Philadelphia a na,

tional bank that, from the point of total resources will place

it on a comparative plane with the largest institutions in

New York, Chicago, Cleveland and Boston. A special dis-

patch from the Philadelphia News Bureau yesterday to the

"Wall Street Journal" stated that the business of the con-

solidated bank for the present will be conducted at 421

Chestnut Street, the present main office of the Philadelphia-

Girard National Bank. The terms of the merger will be

share for share, it was stated, but after the consolidation is

effected the Franklin Fourth Street National Bank will de-

clare a special dividend of $15 ashare because of the fact that

the book value of the Franklin Fourth street National Bank

is somewhat larger than that of the Philadelphia-Girard

National Bank. After the consolidation, capital, surplus

and undivided profits of the new organization will exceed

$53,320,000, it is stated. Levi L. Rue (at present Chair-

man of the Board of the Philadelphia-Girard National Bank)

will be Chairman of the Board of the new institution; E. F.

Shanbacker (now President of the Franklin Fourth Street

National Bank) will be Chairman of the Executive Committee

and Joseph Wayne, Jr. (now President of the Philadelphia-

Girard National Bank) will be President and Chief Executive

Officer. The directorate of the new bank will include the

present membership of both boards, and the present execu-

tive ; ersonnel and staff of both banks will be retained, it

is said. Special meetings of the respective stockholders of

the institutions have been called for April 3 to vote on the

proposed consolidation and it is expected the merger will

become effective on or about April 9.

J. Rutherford McAllister, Chairman of the Board of *Di-

rectors of the Franklin Fourth Street National Bank of
Philadelphia, died at his home in that city on Feb. 24 at

the age of sixty-five years. The deceased banker had been

in failing health for a year, but continued active in the

banking business until Feb. 13 last. Born in Philadelphia,

Mr. McAllister entered the employ of the First National

Bank of Philadelphia as a runner and worked his way up to

paying teller, shortly after which he resigned from the First

National to become an Assistant Cashier of the Corn Ex-

change National Bank of Philadelphia. Subsequently he

was advanced to Cashier. In 1900 when the Franklin Na-

tional Bank was organized, Mr. McAllister became its Cash-

ier and four years later was elected President. Upon the

consolidation in the early part of 1926 of the Franklin

National Bank and the Fourth Street National Bank, Mr.

McAllister became Chairman of the Board of the new insti-

tution, the office he held at the time of his death.

Stockholders of the Manayunk National Bank of Phila-

delphia at a special meeting on Feb. 27 approved the pro-

posed consolidation of the institution and the Quaker City

National Bank of that city under the title of the Manayunk-

Quaker City National Bank, according to the Philadelphia

"Ledger" of Feb. 28. More than 90% of the Manayunk

stock was voted in favor of the consolidation, with no dis-

senting vote. The stockholders of the Quaker City National

Bank approved the proposed merger on Feb. 24. Reference

to the approaching union of these banks was made in the

"Chronicle" of Jan. 14 and Jan. 28, pages 204 and 531,

respectively.

The City National Bank of Philadelphia, recently organ-

ized by a group of leading business men of the city, was

formally opened on Feb. 25 in its new two-story stone

building at 1505 Walnut Street. The following descrip-

tion of the attractive banking quarters appeared in the

Philadelphia "Ledger" of that date:
The entrance to the bank from Walnut street leads into a spacious

banking room, extending almost to Moravian street. The officer's
desks are in the front part of the main banking floor, with the teller's

enclosure in the rear.
The banking room is finished in antique walnut and wrought iron.

The ceiling is upheld by beams done in antique walnut. Medieval

wrought iron lamps hang from the ceiling in picturesque manner and
give a flood of illumination. In a half gallery at the rear of the main
banking room is the board room, constructed and decorated in the
Span-Umbrian type of architecture. The Board room is finished in
keeping, being furnished in antique wainscoting, reit leather-covered
chairs. The curtains and draperies are natural-colored Leavy cloth.

The new institution, which has a combined capital and

surplus of $2,000,000 is officered as follows: G. E. Stauf-

fer, President; C. F. Weihman, Vice-President; R. E. Ald-

rich, Cashier, and H. L. Alexander and W. H. Faas, Assist-

ant Cashiers.

At a special meeting on Feb. 28 of the stockholders of
the Guarantee Trust & Safe Deposit Co. of Philadelphia,
the proposed consolidation of the interests between the in-
stitution and the Chelten Trust Co. of that city (German-
town), (referred to in the "Chronicle" of Dec. 31, 1927,
page 2589), was approved, according to the Philadelphia
"Record" of Feb. • 29. At the same meeting the capital
stock of the Guarantee Trust & Safe Deposit Co. was in-
creased from 10,000 shares (par value $100 a share) to
15,000 shares (from $1,000,000 to $1,500,000). Of this
amount 4,000 shares are for the acquisition of the Chelten
Trust Co. on a basis of exchange share for share, and the
remaining 1,000 shares are to be offered to stockholders of
the Guarantee Trust & Safe Deposit Co. at the price of
$200 a share. The Chelten Trust Co., it is understood, will
be continued as a separate institution.

Stockholders of the Commonwealth Title Insurance &
Trust Co. of Philadelphia at a special meeting on Feb. 28
approved the plan to consolidate the institution with the
Provident Trust Co. of Philadelphia, which owns all but a
few shares of the stock of the Ommonwealth Title Insur-
ance & Trust Co., according to the Philadelphia "Ledger"
of Feb. 29. An agreement to consolidate the institutions
was entered into by the respective directors of the banks
on Dec. 19, 1927. The proposed union of the trust com-
panies was referred to in our issue of Feb. 18, last, page
978.

On Tuesday of this week (Feb. 28) the Circuit Court of
Baltimore City approved an arrangement between George
W. Page, Bank Commissioner of Maryland, as receiver for
the Huntingdon Savings Bank of Baltimore, and the Cen-
tury Trust Co. of Baltimore, under which the trust com-
pany has purchased the assets of the Huntingdon Savings
Bank. The latter closed its doors at the end of business
on Feb. 24, following the discovery of a shortage in its
funds (estimated at between $20,000 and $30,000), accord-
ing to the Baltimore "Sun" of Feb. 26, which stated that
Louis F. Levy, the bank's Treasurer who disappeared on
Feb. 20 is accused of responsibility for the shortage. A
warrant for the arrest of the missing Treasurer, for the
alleged larceny of $1,000, was issued by Magistrate James
R. Calden in the Central Police Court at the request of
Armstrong Thomas, Vice-President of the savings bank
and attorney. Mr. Thomas explained, it was said, that
he named $1,000 in the warrant simply because that
amount was enough to hold Levy upon his arrest. The
purchase of the closed institution by the Century Trust
Co. of Baltimore made immediately available (March 1)
to the depositors one-half of the sum which they had on
deposit. In regard to the terms of the sale, the Baltimore
"Sun" on Feb. 29 printed the following:

In a letter from Edward M. Thomas, vice-pesident of the trust
company, to Mr. Page, the terms of the sale were outlined as follows:
"Upon the receipt of the amounts due from us to you for the purchase

price of the above assets you would then be in a position to declare a
dividend to the depositors, which dividend, up to fifty per cent, of the
total deposit line of the institution, we hereby guarantee, even though
it should be later discovered that the purchase price of the above-
mentioned items (assets), plus any other assets which may come into
your hands as receiver, would not be sufficient to pay all depositors
fifty per cent, of the amounts due them.
"This guarantee, however, is based upon the assumption that the

amount received from us for the above mentioned items would be
deposited with us by you, we to make said fifty per cent, disburse-
ments to depositors upon verification of balances by you and under
your supervision and subject to your direction, charging your account
with the amounts so disbursed.
"In making the distribution of fifty per cent, under your direction,

as set forth, we understand that it will be your plan to pay to each
depositor his dividend as soon as the correct amount of his balance is
ascertained and not wait until all deposit books have been verified."
Mr. Page said the 1,500 depositors of the Huntingdon bank would

be able to obtain half of their money by tomorrow morning (Mar. 1)
after their balance had been determined. The offer of the trust com-
pany also announced willingness to assume expenses, including attor-
ney's fees, premium on bond of the receiver, court costs and the cost
of clerical and other work necessary in straightening out the accounts
of the bank.
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The trust company will cooperate with Mr. Page as receiver for

the bank by virtue of the transaction.

The main office of the Huntingdon Savings Bank at 221

West 25th Street has been closed by the Century Trust

Co. but on March 1 the Greenmount Avenue office of the

defunct bank was opened as a branch office of the Century

Trust Co. The Century Trust Co. of Baltimore has capital

resources of $2,992,499 and total resources of $14,339,986.

Joseph Schiavone, President of the International Ex-

change Bank of Washington, D. C., on Feb. 20 announced

the election of Fernando Cuniberti as First Vice-President

of the institution, according to the Washington "Post" of

Feb. 21. Mr. Cuniberti, who was a Vice-President of the

institution several years ago, but who severed his connec-

tion to make an extended trip abroad, has again acquired

substantial holdings in the bank and will henceforth be ac-

tive in its management. Besides his numerous interests in

Washington, it was stated, he is Treasurer of the Federal

Securities Corporation of New York, which office he will

continue to hold, and a director in several New York

corporations. In addition to Mr. Schiavone and Mr. Cuni-

berti, other officers of the International Exchange Bank are

Francis L. Neubeck, Vice-President; Hugh W. Barr, Execu-

tive Vice-President; F. J. Kaufmann, Jr., Cashier, and W. E.

Birch, Assistant Cashier. The paper mentioned went on

to say:
• The growth of the International Exchange Bank since its organization
a little more than seven years ago by Schiavone, has justified the vision
of its founder and from the opening day, when deposits were $47,000,
this item has risen to more than $700,000, and with the addition of Cuni-
berti to the official family further plans will be carried forward in the
upbuilding of the institution.

The Charter National Bank- of Media, Pa., capitalized at

$50,000, went into voluntary liquidation on Jan. 31 1928.
Effective Feb. 1, the institution, it is understood, was
merged with the Media Title & Trust Co. of Media under

the title of the latter.

• The new Northeast National Bank of Holmesburg, Pa.,
reference to which was made in our issue of Feb. 11, page

822, opened its doors at 8041-45 Frankford Avenue on Feb.

18, according to the Philadelphia "Ledger" of Feb. 21. The

new bank, which is capitalized at $200,000, with surplus of
$50,000, received deposits on the opening day of $121,000.

C. John Birkmann is President of the new bank and the di-

rectors in addition to the President are Dr. William A. Ben-

nett, L. Northrop Castor, William E. Frost, Elias T. Hall,
Wilhelm F. Knauer, Wilfrid Gray, Albert J. Nesbitt, Henry
J. Rohner, Rudolph Snyder, Charles T. Wakefield and Wil-
liam G. Wenker.

A special dispatch from Sullivan, Ind., to the Indianapo-

lis "News" on Feb. 23 stated that the Citizens' Trust Co.

of that city had been closed temporarily on that day by
Thomas D. Barr, Deputy State Bank Examiner, because

of the unexplained absence since Feb. 2 of its President,
James M. Lang. Mr. Lang was one of the founders of the
institution in 1903 and has served in an official capacity

since that time. The books of the institution, it was said,
after a thorough examination completed Feb. 18, were found

to be in perfect balance, but subsequently notes aggregating
$13,000 were discovered, the signatures to which are be-
lieved to be false. Continuing, the dispatch said:

it also was dim-lotted that the board of directors of the bank had not
passed on any of these notes and none had been submitted to them for
approval. Most of them were for $25 to $100. Another feature figuring
in the closing of the bank resulted when Lewis Story, a personal friend
of the President, appeared before the board of directors and made a
statement that he had left a $5,000 bond in the personal custody of Mr.
Lang for safe keeping and no record of this transaction or the bond could
be found.

In the meantime, every other banking institution of Sullivan is giving
the fullest co-operation and support to the Citizens' Trust Co. Mr. Barr
and the board of directors have taken the stand that the public's interest
will be protected in every way that is within their power and the search for
Mr. Lang continues, although no new clews as to his whereabouts have
been found. It was said that the bank's business would be resumed within
a few days without possible loss to the public.

Announcement has been ma- de by Frank G. Smith, Pres-

ident of the Guaranty Trust Co. of Detroit, of the appoint-

ment of Louis F. Dahling as Vice-President and Trust Of-

ficer of the company, according to the Detroit "Free Press"

of Feb. 29. Mr. Dahling succeeds Vice-President W. Ma-

gruder Jones, who will now take active charge of the bond

department of the institution. Mr. Dahling has practiced

law in Detroit for the last nine years, becoming connected

with the firm of Donnelly, Hally, Lyster & Munro in 1919.

In 1924 he became a member of the firm, and upon the
death of Judge P. J. M. Hally the firm name was changed
to Donnelly, Munro & Dahling. Born in Bozeman. Mont.,

Mr. Dahling secured his early education and was grad-

uated from what is now known as the University of Mon-
tana. He is also a graduate in law of the class of 1917 of

the University of .Michigan from which he secured his

LL.B. degree.

Announcement was made on Feb. 21 by Louis C. Kurtz,

President of the Des Moines National Bank, Des Moines,

Iowa, of the promotion of Leland J. Andereck, heretofore

an Assistant Cashier, to a Vice-President and Manager of

the bond department of the institution, according to the Des

Moines "Register" of Feb. 22. Mr. Andreck has been with

the institution ten years, during which time he has occu-

pied positions in every department of the bank, Mr. Kurtz

said. He has a background of commercial and investment

banking dating back to before the war when he was asso-

citaed with the Minnesota Loan & Trust Co. of Minneapolis.

Mr. Andereck has already assumed his new duties, it is

understood.

A dispatch from Phoenix, Ariz., on Feb. 23 to the Los

Angeles "Times" stated that announcement has been made

of an increase from $200,000 to $300,000 in the capitalization

of the First National Bank of Arizona and also an increase

in the bank's surplus and undivided profits to $120,000. The

additional capital, it was stated, has been furnished by the

shareholders, with the approval of the Comptroller of the

Currency and became effective on Feb. 21. The personnel

of the institution is as follows: Thomas A. Armstrong Jr.,

President; Sylvan C. Ganz, R. A. Morrissey and C. H.

McKillips, Vice-Presidents; and C. T. Washburn, Cashier.

The dispatch furthermore stated that the institution is the

oldest bank in Phoenix, having been founded in 1879 by

Kales & Lewis as a branch of the Bank of Arizona in Pres-

cott. The institution owns its office building of five stories

at the corner of Central Avenue and Washington Street.

Announcement was made on Feb. 14 by J. B. McCook,

President of the newly organized National Bank for Sav-

ings, Los Angeles, that the ground floor and basement of

the Detwiler Building, that city, has been leased for the

bank and that alteration of the premises was to begin at

once, according to the Los Angeles "Times" of Feb. 15,

which went on to say in part:
Plans of the bank are well under way and, according to Mr. McCook,

it will probably open for business April 1.
The basement of the building will be equipped with safe deposit

vaults and reading and rest rooms, the main floor will be finished in
tile and marble and have an entrance from the lobby besides the street
entrance.

Capitalization of the bank is fixed at $300,000, with surplus and
undivided profits of $75,000. It will function strictly as a savings bank
and its charter will be the first ever issued by the National Banking
Department for an exclusive savings bank, Mr. McCook stated.

Controlling interest was recently acquired by three brothers. R. D.

McCook, president of the American National Bank of San Bernardino;

Nelson McCook, President of the California National Bank of Long

Beach; J. B. McCook, former head of the American National Bank of

Pendelton. Or., and a group of their Los Angeles associates. The

interest of the McCook brothers will be represented by J. B. McCook.

while the former retain their banking connections in San Bernardino

and Long Beach.

Acquisition of the controlling interest in the National

Bank for Savings while in course of organization was

noted in our issue of Feb. 4, last, page 671.

Emery Olmstead, ex-President of the defunct Northwest-

ern National Bank of Portland, Ore., and J. E. Wheeler,

former President of the McCormick Lumber Co. and the Tel-

egram Publishing Co. of Portland, were found guilty on

Feb. 17 by a jury before Federal Judge Bean on each of

counts of an indictment (containing 23 counts) charging

specific misapplication of the funds of the Northwestern Na-

tional Bank, according to the Portland "Oregonian" of Feb.

18. The jury, which handed a sealed verdict to the Court,

acquitted the defendants on the first count of the indict-

ment which charged a conspiracy to defraud the bank in the

manner set forth in the following 22 counts. The jury

reached its verdict after deliberating for ten hours. Under

the law, it was said, the maximum penalty on each of the

counts on which the defendants were found guilty is five

years in a federal penitentiary or a fine of $5,000 or both.

The defendants were given ten days in which to move for a

new trial and thirty days in which to file a bill of excep-

tions upon which to prediCate an appeal to the Circuit

Court. They were allowed to remain at liberty under the
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same bail of $15,000 each, pending the disposition of the

motion for a new trial. We quote in part from the "Ore-

gonian" as follows:
The trial of Mr. Olmstead and Mr. Wheeler, the active part of which

has now been concluded, will go down as one of the highlights of

criminal prosecutions by the Government in this district. A sensation

was created last July when the federal grand jury reported out a true

bill charging the two with conspiracy and violation of the national bank-

ing act and the misapplication of approximately $800,000 in the funds

and credits of the Northwestern National bank.

Coming as it did on the heels of the closing of the bank, it became

more important as the case progressed. The first indictment, which re-

sulted in the apprehension of the two and their release on bail, was

resubmitted to the grand jury in September for correction. This session

of the grand jury reported out the indictment upon which the two were

tried.
The first count of the indictment charged the two with having conspired

and confederated together to misapply and dissipate the funds of the bank,

knowingly and wilfully, and to divert such funds and credits to their

own use.
Then followed, in separate counts, 22 alleged transactions in furtherance

of this alleged conspiracy.
The manner in which the bank was defrauded was unusual and unique

and one seldom reviewed in a court of law. Mr. Wheeler was President

of the McCormick Lumber Company, and when an examination was 
made

of the bank, in March of 1926, the examiner found checks of this 
com-

pany, signed by Mr. Wheeler as President, which had been deposited 
to

Mr. Wheeler's personal account. The checks uncovered by the examiner

had been dishonored by the drawee banks and were being held by t
he

Northwestern National.
The account of the McCormick Lumber Company had been removed

from the Northwestern National Bank about a year prior to this incident

and the line of credit which had fomierly been extended to it revok
ed

by specific rseolution of the board of directors.

On March 29, 1926, it appeared. the account was reopened. The dis-

honored checks then in the hank were credited against this account a
nd

taken up and charged off on the ledger by credit extended upon the

deposit of additional checks by the McCormick Lumber Company. Some

of these checks, it developed, were worthless.

So the account continued. Few times during the 11 months it was

carried on did overdrafts appear against the company, because when

checks were returned unpaid they would be immediately taken up by ot
her

checks. Immediate credit was extended upon checks deposited without

knowledge by the bank that they would or would not be paid. This

was done by the checks being initialed by Mr. Olmstead "E. O." He

also 0. the withdrawal of funds frail the credit this created by

checks on eastern banks previously deposited.

The total amount of checks put through on eastern banks between March

29 1926 and March 1 1927 was more than $13,000,000. This amount,

however, was not extended as credit to the McCormick Lumber Company,

as it represented the aggregate of the checks. The credit extended was

approximately $1,600,000, of which $798,514.45 was not covered by legiti-

mate credit of the company on the books of the drawee banks. Some

$900,000 were paid.
During the trial, however, it developed that this credit, considered

good and upon which the Northwestern National Bank received money,

was built up from spurious paper. Mr. Wheeler, in behalf of the Mc-

Cormick Lumber Company and the Wheeler-Olmstead company, a lumber

eoncern in which the two defendants were interested, sold to eastern banks,

principally in Pennsylvania, log acceptances. These, it developed at the

trial, were largely spurious and did not represent actual sales.

This last development had no direct bearing upon the case, but was an

important collateral matter.
Mr. Wheeler was shown to have been worth as much as $8,000,000

in paper a few years ago, but this interest was largely hypothecated to

secure many and sundry loans, bond issues and other advances which he

had commanded from time to time. The Wheeler-Olmstead company and

the Portland-Telegram both went into bankruptcy. The McCormick

Lumber Company is in the hands of receivers and Mr. Wheeler has assigned

practically all of his assets to a liquidating company for the benefit of

his creditors.
He was also a stockholder in the Northwestern National Bank, and a

great deal of testimony revolved about this feature of the case. An-

other point was the contemplated sale from time to time of the Telegram

property and certain timber holdings.

Trial of the case began before a jury in Judge Bean's court on January

23. Few cases have been heard here with more technical testimony being

Introduced or with more angles of development. The nature of the case

made it frequently exacting and tiring upon spectators, jurors, witnesses

and th• court.

The indictment and arrest of Mr. Olmstead and Mr.

Wheeler were noted in the "Chronicle" of July 30 last, page

608. On Mar. 20, 1927, as reported In our Issue of April 2

and April 9, pages 1934 and 2073, respectively, the North-

western National Bank was taken over by the United States

National Bank of Portland and the First National Bank of

that city, for the purpose of liquidation, following a "run"

on the institution precipitated by rumors regarding the

bank's condition.

Stockholders of the ulrays Harbor National Bank of Aber-

deen, Wash., have purchased the stock of the First Na-

tional Bank of Cosmopolls, Wash., an institution with de-

posits of $300,000 and resources of $370,000, according to a

special dispatch from Aberdeen on Feb. 16 to the Portland

"Oregonian." E. K. Bishop, President of the Grays Harbor

National Bank of Aberdeen, it was said, will assume the

Presidency of the purchased bank, while H. F. Sprague, the

present Cashier of the institution, will remain in that ca-

pacity. It was furthermore stated that the Board of Direc-

tors of the acquired bank in addition to Mr. Bishop and Mr.

Sprague will be composed of Oscar Bramstead of Cosmopo-

lis, W. H. Tucker, Cashier of the Aberdeen bank, and E. C. °

Stone of Cosmopolis.

A highly satisfactory annual statement (the fifty-third)

has just been issued by the Standard Bank of Canada, the

head office of which is in Toronto. The report covers the

fiscal year ended Jan. 31 1928, and shows net profits for

the period, after deducting expenses, interest accrued on de-

posits, rebate of interest on unmatured bills, provincial and

municipal taxes and making provision for bad and doubt-

ful debts, of $917,658. To this was added $317,737, repre-

senting the balance to profit and loss brought forward from

the previous fiscal year, making the sum of $1,235,395

available for distribution. This amount was appropriated
as follows: $578.808 to pay four quarterly dividends at the
rate of 12% per annum; $48,234 to pay war tax on circula-
tion; $50,000 reserved for Dominion Government taxes;
$40,000 contributed to officers' pension fund and $100,000
written off bank premises, leaving a balance of $418,353 to
be carried forward to the current year's profit and loss
account. For the first time in the history of the institu-
tion total assets passed the $100,000.000 mark, reaching the
sum of $101,404,502, while liquid assets were shown as $48,-
639,672, or over 55% of the bank's liabilities to the public.
Total deposits were given as $82,129,238, or an increase of
approximately $10.000,000 over the previous fiscal year. The

paid-in capital of the institution is $4,823,400 and its reserve
fund $2,900,000. A. F. White is President and N. L. Mc-
Leod, General Manager.

THE CURB MARKET.

Wednesday's session was conspicuous for strength and

activity in an otherwise dull and uninteresting week in the

Curb Market. A sensational advance of some 25 points

in Bancitaly Corp. was the feature. It sold off early this

week from 179% to 1743, then moved up steadily reaching

19534 to-day. The close was at 19434. Brillo Mfg. corn.

sold up from 18% to 21%. Bullard Machine Tool gained

10 points to 60 and finished to-day at 5934. Celanese

Corp. of Amer. dropped from 84% to 74.4,, the close to-day

being at 7554. Celluloid Co. corn. rose from 106 to 112.

Melville Shoe, corn, advanced from 156 to 183. Midland
Steel Products sold up from 87 to 96 and at 9434 finally.
Nichols & Shepard Co. improved from 3634 to 433, the final
transaction to-day being at 4234. Peoples Drug Stores
weakened at first from 53 to 5134 then advanced to 60,
finishing to-day at 5834. Blackstone Valley Gas & Elec.
cora, was conspicuous among public utilities advancing from
13454 to 15734, the close to-day being at 1563. Among
the oil shares Humble Oil & Ref. after early loss from 61%
to 607/s advanced to 653i, reac ing finally to 63%. Illinois
Pipe Line rose from 183 to 186 and ends the week at 185% •
Northern Pipe Line sold up from 10534 to 111 and at 11034
finally. Penn. Mex. Fuel moved up from 3734 to 4434,
the final figure to-day being 93. Prairie Pipe Line was off
from 211 to 1985, the close to-day being at 201. Gulf
Oil sold up from 108 to 111 and down to 109.
A complete record of Curb Market transaction for tin

week will be found on page 1332.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Bridedlifareh 2
STOCKS (No. Shares). BONDS (Par Value).

Ina & Ise 06. Afinfno. Domestic.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday  

Total  

150,060
195,826
168.710
201.464
235,365
245,075

31,850
51,860
101,650
125.050
94,410
78,660

49.100
110,970
103,520
89.850
58,240
118.820

31,769,000
2,342,000
2,978.000
3,098,000
3.701.000
3,151.010

FereiQa 00ri.

$368,000
509,000
497.000
442,000
388.000
654.000

1,196,500 483,480 530,510 317.129,000 52,858,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Except for the brisk upturn on Saturday, and the moderate
advance on Wednesday, the stock market has drifted slowly
toward lower levels the present week. Price movements
have been irregular with occasional brief rallies among some
of the more active specialities. Trading has been in smaller
volume than for some time past and donsiderable liquida-
tion was apparent, particularly during the early part of the
week. Renewed strength in the railroad issue characterized
the trading during the two-hour session on Saturday and
practically all of the active speculative stocks closed with
substantial gains. Wabash led the upward spurt with
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6 points advance to 66, followed by Pennsylvania which
moved briskly forward to a new high for 1928. The strong
stocks included Canadian Pacific, New York Central,
Union Pacific, Ches. & Ohio, St. Louis-San Francisco,
Bait. & Ohio, Erie and Western Maryland.
United States Steel common continued heavy and did not

go above 140, General Motors was slightly higher and Mack
Truck was heavily sold and dipped below 96. Airplane stocks
also were heavy, both Wright and Curtiss slipping downward
several pionts during the day. Public utilities, on the other
hand, were in brisk demand, North American and Standard
Gas leading the upward swing with substantial gains and
Utilities Power & Light and Peoples Gas of Chicago ended
ended the day at higher levels. The outstanding strong stocks
of the group included among others, the American Tobacco
issues, Indian Motoreyle, Midland Steel Products preferred,
Pittsburg Coal and Chicago Pneumatic Tool.

Prices generally tumbled on Monday, though a few of the
rails and some of the industrial stocks stood out strongly
against the trend. Mack Truck under heavy selling slipped
back more than 3 points to below 92. American Smelting &
Refining dropped below 170 and such stocks as Radio Corp.,
Col. Fuel & Iron, Montgomery Ward, Vanadium Steel and
Gold Dust were off from 3 to 5 points. General Electric
was heavy and both Consolidated Gas and Brooklyn Edison,
which were strong last week, slipped down to lower levels
Montana Power continued strong and Butte Copper moved
to a new high.

Irregularity characterized the market on Tuesday, though
the buying side was slightly stronger and a number of small
gains ranging from 1 to 2 points were recorded by some of the
more active speculative issues. Oil stocks as a group were
unusually strong, Houston Oil moving up to 1313%, as com-
pared with its previous close at 129%. Marland Oil sold up
to 354, Pan-American Petroleum "B" gained 2 points and
Mid-Continent closed at 26. Railroad stocks were enerally
firm, Union Pacific, Southern Railway, Reading and Western
Maryland all ending the day at higher levels. Pennsylvania
was in strong demand at improving prices and Lehigh Valley
sold above 88. Amer. Tel. & Tel. was unusually active and
crossed 178 and General Electric closed fractionally higher.
General Motors made little progress either way, but the
independent motor stocks were active, particularly Hupp
Motors which moved briskly forward followed by Hudson,
Packard and Nash with substantial gains. Montana Power
had a reaction of about 4 points from its top for the day and
Gabriel Snubbers slipped down to a new low. The market
turned upward on Wednesday and a majority of the active
issues displayed substantial gains at the close. Motor
stocks were particularly prominent, Hudson Motors making
an advance of more than 2 points, General Motors was
strong and Hupp closed with a substantial gain. Oil shares
moved to the front under the leadership of Pan-American
"B" which gained about 2 points, followed by Marland and
Phillips with sharp advances. Continental Baking broke
badly and was off nearly 6 points. National Lead was
lower and both Atlantic Coast Line and Seaboard Air Line
were among the weakest of the day. Metal stocks displayed
marked improvement and Greene-Cananea and American
Smelters moved briskly forward to higher levels.
The market again turned upward on Thursday, but there

was further liquidation in a number of issues that were weak
on the preceding day. General Motors was one of the strik-
ing features of the afternoon advance and sold up to 138.
United States Steel common crossed 140 for the first time
since the dividend was taken off and several of the indepe-
pendent steel shares moved to higher levels. Specialties as
a group displayed both weakness and strength. Renewed
selling in Continental Baking "A" and General Railway
Signal caused fresh breaks in those issues. Merchandising
stocks were fairly strong and General Electric gained about
23 points for the day. In the final hour prices rallied some-
what but the strength was only temporary and the trend was
again downward at the close. Alternating periods of ad-
vance and decline characterized the movements of the mar-
ket on Friday. The demand for local utilities was the fea-
ture of the session, Consolidated Gas and Brooklyn Edison
standing out conspicuously in the upward swing. Inter-
national Tel. & Tel. also displayed renewed strength and
Brooklyn Union Gas moved forward about 23. points to
1493'. General Motors were well supported and sold up to
1393, but most of the independent motors moved to lower
levels. United States Steel common moved within a narrow
range:and closed with a net loss of one point at 138%. The

strong stocks included Universal Leaf Tobacco, Coca Cola
and R. H. Macy, the latter adding 20 points to its gain of the
preceding day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended March 2
Sleds.

Number of
Shares.

Railroad,
&C..

Bonds.

State,
Municipal ct
Foreign Bonds.

UnUm1
States
Bonds.

Saturday  833,440 $3,636,000 $2,433,000 $107,000
Monday 1,740,870 5,538,000 2,822,000 173,000
Tuesday 1,480,920 6,319,000 3,138,500 590,500
Wednesday  1,911,110 6,642,500 3,512,500 2,064.000
Thursday 1,771,130 6,284.000 3,053,000 786,500
Friday  1,720,300 8,691,000 2,334.000 537,000

Tntal Q 457 77(1 S37 110.500 $17.293.000 $4,255,000

Sales at
New York Stock

Exchange.

Week Ended March 2. Jan. 1,0 March 2

1928. 1927. 1928. 1927.

Stocks-No, of shares_ 9,457,770 12,202,555 107,369.895 86,906,908
Bonds.

Government bonds___ $4,258,000 $2,560.500 $38,527,500 143,396,250
State and foreign bonds 17,293.000 14,906.000 161,259,625 193,160.200
Railroad & misc. bonds 37.110,500 39,301,500 346.413,800 448,686,200

Total bonds 558.661,500 556,768,000 5546,200.925 $685,242,650

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Wed Ended
March 2 1928

Boston. Philadelphia. Baltimore.

Shares. Bond Sates. Shares. Bond Sales. Shares. Bond Sale,.

Saturday  *21,066 $7.000 a29.949 $15,000 467 111,000
Monday *36,020 34,650 a50,280 43,500 1.784 21.500
Tuesday *19.435 49.150 a32,171 35,000 1.913 41,200
Wednesday  *22,458 29.265 a31.408 39,500 1.91.5 57.000
Thursday *21,862 24,550 a40,972 44,500 3.760 33.500
Friday  15,859 9,000 al1.602 31,000 1.944 53.000

Total  136,700 5153,6151 196,382 $208,500 11,783 $217,200

Prey. week revised 152,960 585,600 177,553 $188.400 10,747 $111,600

• In addition, sales of rights were: Saturday, 1,299; Monday. 1,305; Tuesday.
1.831; Wednesday. 15.369; Thursday. 5,144.
a In addition. sales of rights were: Saturday, 2,100; Monday. 16.630; Tue6063,,

3,839; Wednesday, 6,900; Thursday, 5,825; Friday, 1,811.

COURSE OF BANK CLEARINGS.

Bank clearings this week will show a trifling increase over
a year ago. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ending to-day (Saturday, Mar. 3),
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 0.1%
larger than for the corresponding week last year. The total
stands at $11,389,743,767, against $11,300,181,367 for the
same week in 1927. At this centre there is a gain for the five
days of 6.2%. Our comparative summary for the week is
as follows:

Cleartngs-Returns by Telegraph:
IVeek Ended March 3. 1928. 1927.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
hew Orleans 

Thirteen cities. 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

16.112,000,000
600.737.992
472.000.000
408.000,000
112.653.593
126.100.000
207,142.600
172,218.000
161,266,385
146.048,595
102,901.885
81.361.739
65,774.761

55.753.000.000
682.956,542
489,000.000
425.000,000
127.749.575
134.400 000
172.873.000
183.225.000
142,510.829
144,545,105
105 296.161
103.600,422
59.561,644

+6.2
-12.0
-3.5
-4.0
-11.8
-6.2
+19.8
-6.0
+13.2
+1.1
-2.3
-21.8
+10.4

58,444.204.950
1.047,248,189

38.523.720.278
1,114.991.090

-0.5
-6.1

59,491.453,139
1.898.290,628

$9,638,711,368
1,661,469.999

-1.1
+14.2

511 220 742 757 111 20011i1 257 .1.01

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 Feb. 25. For
that week there is an increase of 5.8%, the 1928 aggregate of
clearings for the whole country being $9,378,721,172, against
$8,864,417,174 in the same week of 1927. Outside of this
city clearings have fallen off, the total showing a decrease
of 2.5%. At this centre bank exchanges record a gain of
11.8%. We group the cities now according to the Federal
Reserve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) there is a gain of 11.5%, but in the Boston Reserve
District there is a loss of 3.4% and in the Philadelphia Re-
serve District of 3.9%. The Cleveland Reserve District
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falls 8.8% behind, the Richmond Reserve District 6.0% and

the Atlanta Reserve District 8.8%, the latter due partly to

the falling off at the Florida points, Miami showing a loss

of 50.7% and Jacksonville of 19.5%. The Chicago Reserve

District shows a decrease of 3.5%, the St. Louis Reserve

District of 3.3% and the Dallas Reserve District of 4.2%.

In the Minneapolis Reserve District clearings are larger by

5.4%, in the Kansas City Reserve District by 0.2% and in

the San Francisco Reserve District by 6.9%.

In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End, Feb. 25 1928. 1928. 1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Dists. S $ % $ $

Let Boston_ _ . _12 cities 427,912.303 443,159,028 -3.4 395,648,166 405,600,511

2641 New York. 11 " 5,858,062.819 5,250.228,645 +11.5 4,769,789,804 4,584,437,657

3rd Philadelphia 10 " 474,424,845 493,729.892 -3.9 519,397.177 527,297.947

4th Cleveland._ 8 " 345,658,897 383,411,152 -8.8 357,361,8e0 333,183.831

6th Richmond 6 " 151,581,100 182,953,963 -8.0 172,222,708 164,094,551
_

5th Atlanta_ _ _ _13 " 174,707,067 187,992,037 -9.E 235,865,690 203.130,265

Tth Chicago_ ..20 " 843,160,872 873,784,234 -3.6 869,511,871 806,218,901

6th St. Louis_ _ 8 " 190,784,516 197.296,254 -2,3 199,987,032 191,389,787

6th Minneapolis 7 " 99,430,073 94,299,636 +5.4 100,460,641 102,785,825

10th Kansas City12 " 217,592,188 217.201,678 +0.2 211,031.135 217.031,387

Ilth Dallas  5 " 66,364,812 69,294,595 -4.2 70,225,547 70,719,952

I.2th San Fran . _17 " 525,051,680 493,066,062 +6.9 467,967,107 457,4E9301

Total 129 citlea 9,378,721,172 8,864,417,174 +5.8 8,372,468,838 8.084,377,715

3uttdde N. Y. My 3,623,838,931 3,718.262,581 -2.5 3,704,472,014 3,567,810,635

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings at-
Week Ended February 25.

1928. 1927.
Inc. or

1925. 1924.

$
First Federal Reserve Dist trIct-Bosto 0--

Maine - Bangor. 418,854 539,053 --22.5 520,751 849.881

Portland 2,514,256 2,972.572 --15.4 2,292,828 2,471,929

Mass.-Boston_ _ 383,000.000 398,000,000 --3.8 348,000,000 359,000.000

Fall River_ - - 1,829,097 1,483,888 +9.8 1,676,971 1,979,669

Holyoke a a a a a

Lowell 896,845 1,006,729 -10.9 744.539 827,140

Lynn a a a a a
New Bedford_ _ 918,198 920,922 -0.3 1,082,891 1,316,256

Springfield. - _ 4.238.584 3.971,380 +8.7 4.811.922 5,034,180

Worcester 2.811,070 2,783.498 -6.2 3,166.897 2,770,000
Conn.-Hartford 12.322,879 11.744,437 +4.9 18,942,194 13,188,092
New Haven_ _ 8,963,929 6,982,148 -0.3 8,352.458 8,789,777

R. I.-Providence 11.912,100 12.219,500 -0.3 11,464,700 10,955,000
N. H.-Manche'r 488,693 535.119 -8.0 592.417 638.787

Total (12 cities) 427,912,303 443,159,028 -3.4 395,848,1138 405,600,511

Second Feder al Reserve D strict-New York-
N. Y.-Albany 4,880,232 3,860,576 +20.7 5,123.887 4,643,559
Binghamton... 896,534 1,117,000 -20.7 844,600 790,000
Buffalo 42,712,894 42,597,285 +0.3 44,749,554 40,052,486
Elmira 746,599 838,723 -10.0 739,014 791,506
Jamestown...- 984,864 1,359,952 -27.8 1,115,554 1,087,022
New York_ _ _ _ 5,754,884,241 ,148.144.593 +11.8 4,887.998,824 4,498,568.880
Rochester 10,060,532 11,751,303 -14.4 11,012.088 8,852.774
Syracuse 4,790,988 5.061.329 -5.3 4,551,480 3.999,891

Conn.-Stamford c2,724.210 3,373,053 -19.2 2,900,083 2,716,718
N. J.-Montclair 595,566 553,892 +7.5 557,829 435,533

Northern N. 3.. 35,006,359 33,570.959 +4.3 30,199,093 24,501,308

Total (11 cities) 5,858,062,819 5,250,228,645 +11.5 4,769.789,804 4.584,437,857

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona__ _ 1,313.308 1,412,583 -6.0 1.347,362 1,466,700
Bethlehem. _ _ _ 4,191,484 4,555,979 -7.0 3,851.058 3,732,009
Chester 904,586 1,112,722 -18.3 1,180.386 1,254,433
Lancaster 2,135,973 1.700,075 +25.8 2,900,409 2.808.577
Philadelphia._ _ 449,000,000 487,000,000 -3.9 494.000,000 501,000,000
Reading 3,005,031 3,485,062 -13.8 2,992,679 2,873,055
Scranton 4,890.850 5.430,959 9.9 4,934,014 5.051,371
WlIkee-Barre_ 3.195,014 3,284.464 -2.7 2.635,299 3,268,696
York 1,513,008 1,341,300 +12.8 1,265,405 1.456,820

N. 1.-Trenton.. 4,275,595 4,406,748 -2.0 4,290,585 4,586.190
Del.-Wilming a a a a •

Total (10 cities) 474,424,845 493,729,892 -3.9 519,397,177 527,297,947

Fourth Feder al Reserve D strict -Clev eland
Ohio-Akron... _ 6,047,000 5,359,000 +12.8 4,998.000 4,385.000
Canton 3,419,478 3,332,425 +2.8 2,099,803 3,850,700
Cincinnati. _ _ 63,516,454 82,552.597 +1.7 82.808.578 81,493.204

Cleveland 108,054,173 108.622,711 -0.5 05,293,081 88.040,347
Columbus 13.917,100 13,781,700 +1.2 12,619.500 12.831.700
Dayton a a a a a
Lima a a a a
Mansfield d1,407.323 1.708.920 -17.6 1,713,882 1,622,742
Springfield.... a a a a a
Toledo a a a a
Youngstown _ _ 3.107,214 4,987.185 -37.4 4,005,976 3.1328,716

Pa.-Pittsburgh. 152.100,155 185.108,614 -17.8 173,123.082 157,331,332

Total (8 cities). 349,668,897 383.411,152 -8.8 357,361,880 333,183,831

Fifth Federal Reserve Dist rict -Richraond-
W.Va.-Hunt'g'n 911,149 1,149,448 -20.7 1,136,793 1.080.551
Va.-Norfolk _ _ _ 4,292,504 4,397,787 -2.4 7.027,820 6,739,115
Richmond_

S. C.-Charleston
36,059,000
4.2,200,000

45,858,000
2,138,021

-21.4
+2.9

45,188.000
2.280,116

45,481.000
2,576.418

11d.-Baltimore 87,011,550 88,283,213 -1.4 95,317,045 87.777,562
D.C.-Waal:Omen 21,106.897 21,129.494 -.01 21,313,014 20,479.907

Total (13 cities). 151,681.100 182.953.983 -8.0 172,222,788 164.094,551
1

Sixth Federal Reserve Dist rict -Atlant --

Tenn.-ChatVga. 7,358,093 7,119,253 + 3.4 7.143,895 6,273.091

Knoxville *2,750.000 2,706,242 +1.6 2.602,480 2,945,590

Nashville 19.908.452 20.067,023 --0.8 19,811,030 18,952.347

Gs.-Atianta _ 45.588.484 48,135,864 --1.2 68,245,249 58,533.083

Augusta 1,437,451 1,990,470 --27.8 2,141,559 2,182,168

Macon 1,698,738 1.768,152 --3.9 1,482,358 1.345,508

Savannah a a a a a

Fla.-Jack'nville. 17,438,747 21,650,910 --19.5 33.612,042 21,622,170

Miami 3,388.000 8,868,187 17,645,1382 11,385.268

Ala.-131rming'm. 20.204,192 21.530,245 24,770,813 24,325.000

Mobile 1,250,929 1,727,481 -27.6 2,318,158 1,935.056

MIse.-Jacluion„ 2.025.954 1.434,133 +41.3 1,724,537 1,161,000

Vicksburg 285.094 324,751 -12.2 340,852 387,366

La.-NewOrl 51,394.933 64,874,526 -5.0 57.067,235 53,081,818

Total (13 cities) 174,707.067 187,992,037 -8.8 238,885,690 204,130,265

Clearings at
Week Ended Feb. 25.

1928. 1927.
Inc. or
Dec. 1926. 1925.

Seventh Feder al Reserve D istrict.-Chi cago.
Mich.-Adrian _ 214,823 231,797 --7.3 194.033 237,472

Ann Arbor_ _ _ _ 601,423 1.057,180 927,281 748,945

Detroit 146,719,304 149.098,196 --1.6 140,598,207 130,877,837

Grand Rapids_ 6,684.225 6,451,151 +3.6 7,843.432 6,274,045

Lansing  3,302,942 2,137,000 +54.6 2.000,000 1,857,746

Ind.-Ft. Wayne 2,553.133 2,358,842 +8.2 2,287,292 2.125,522

Indianapolis 19,759,000 21.830,000 --9.5 18,240,000 14,734,000

South Bend.. 2,428,692 2,813,800 --7.1 2,735,640 2,503,462

Terre Haute... 4,782,732 7,232,903 --34.1 6,096,815 5,842.550

Wis.-Milwaukee 34,278,438 35,710.057 --3.0 34,839,850 31,448,041

Iowa-Cad. Rap_ 2.428,206 2,440,168 2,209,305 2.043,838

Des Moines_ _ 8.076,159 8,749,024 -7.7 9,055,384 10,592,880

Sioux City... _ 5.922,452 5.937,237 -0.2 8,162,691 6,847,720

Waterloo 1,145,174 1,011,823 +13.2 1,071,001 1.294,889

Ill.-Bloom'gton. 1,438,041 1,209,269 +19.0 1.308,423 1,417.551

Chicago 592,288,113 815,000,057 -3.7 614,727.084 578.195,857

Danville a a a a a

Decatur 984.100 1,159,580 -15.1 1,247,039 1,402,937

Peoria 4,625.787 4,257,707 + 8.7 4,226,902 4,872,182

Rockford 2,818.810 2,816,362 00.0 2.592,773 2,428,051

Springfield.... 2,149,338 2,482,291 -13.4 2,350,039 2,473,607

Total (20 cities) 843,180.872 873.784,234 -3.5 869,511,871 806,216,901

Eighth Faders 1 Reserve Dis trict -St. Lo U1S
Ind.-Evansville 4,123.801 5,440,460 --24.2 4.225,888 5,691,537

Mo.-St. Louis.. 121,100,000 124,500,000 --2.7 127,000,000 122.000,000

Ky.-Louisville _ 32.983,801 32.159,101 +2.6 31,328,898 28,717,072

Owensboro. 363.989 413.870 --11.0 437,628 388,206

Tenn.- Memphis 18,578,348 20.101,150 -7.8 22,151,227 21,468,483

Ark.-Little Rock 12,1113,380 12.748.070 -4.0 13,175,788 11,475,961

I11.-Jacksonville 285.501 372.238 -23.3 386,814 327,655

Quincy 1.212.808 1.581.565 -22.3 1,280,991 1,342,873

Total (8 cities). 190.764.516 197,296,254 -3.3 199.967,032 191,389,787

Ninth Federal Reserve Di* trict-Min n eapolis
Minn.-Duluth.. d5,395,827 4,750,617 + 13.6 5,469.850 5,482,800

Minneapolis... 63,212,509 50,509,005 +8.2 63,448,256 66,683,809

St. Paul 25,808.591 24,216,739 +13.6 28,201.335 25,159,453

N. Dak.-Fargo, 1.543,062 1,553.710 -0.7 1,468,755 1,478,037

S. Dak.-Aberd'n 947.913 923,385 +2.7 1,203,352 1,121,621

Mont.-Billings. 521,582 483,180 + 12.6 449,886 510,252

Helena 2,000,809 2,883,000 -30.8 2,219,207 2,349,853

Total (7 cities). 99,430,073 94,299,838 + 5.4 100,460,641 102,785,825

Tenth Federal Reserve Dia trict-K a n as City
Neb.-Fremont.. 323,828 271.349 +19.3 302.247 312,111

Hastings 456,635 403,081 +13.3 553,208 606,991

Lincoln 4,147,742 3,828.309 +14.3 3,797,729 4,104,664

Omaha 39,593,181 34,254,210 +15.8 37,287,480 38,176,186

Kan.-Topeka _ _ 2,813,862 2.888.005 +4.7 2.695.895 2,947,524

Wichita  7,420,752 8,489,232 +14.7 6,231,447 7,088,000

Mo.-Kan. City. 112,922,514 121,130,093 -8.8 111,202,412 113,639,051

St. Joseph.. _ _ d8,247,612 5,145,043 +21.4 8,121,499 7,415,753

Okla.-Muskogee • a a a a

Okla. City.... 24,868,502 25.471,989 -3.2 23,510,513 23.097,973

Tulsa  • a a a

Colo.-Col. Spgs. 1,103,544 954,105 + 15.7 1,027,313 1,014,724

Denver *16,750,000 15,725.041 +6.5 17,347,236 17.821,632

Pueblo  1.144,038 1,061,221 +7.8 954,358 1,028.778

Tote (12 cities) 217.592,188 217,201,878 +0.2 211,031,135 217,031,387

Eleventh Fade
Texas-Austin

Dallas 
Fort Worth_
Galveston 
Houston 

La.-Shreveport-

ral Reserve
1,249,195

45,822,572
d10,659,473

4,109,000
a

4,724,572

District-Da
1,277,885

45,289,327
10,470,028
7,904,000
a

4.353,555

Ilas-
-2.2
+0.7
+1.8

-47.0
a
+8.5

1,372,658
44,125,455
12,527,895
7,012,000
a

5,187,541

1,574,591
43,307,144
11,541,362
9,750,455
a

4,546,400

Total (5 cities). 66,364,812 69,294,595 -4.2 70,225,547 70,719,952

Twelfth Feder
Wash.-Seattle- -
Spokane 
Tacoma 
Yakima 

Ore -Portland _ _
Utah-S. L. City
Nev.-Reno 
Aria -Phoenix _ _
Calif.-Fresno_
Long Beach.. _
Los Angeles_ _
Oakland 
Pasadena 
Sacramento _
San Diego. _ _
San Francisco_
San Jose 
Santa Barbara.
Santa Monica_
Stockton_ _ _

al Reserve D
38,000,000
11,283,000

a
1,133.756

29,898,209
14,990,059

a

5,991,323
7,642,082

174,859,000
18.194,700
8,579.060
5.804,765
4,516,405

200,159,000
2,668,582
1,380,723
1.914,727

c2,235.400

istrict -San
37,174,088
10,381,000

a
1,118,117

28,929,449
13,982,407

a
a

8,120,787
6,082,344

174,558.000
18,390,070
5,914,859
8,158,918
5,413,285

168,955,000
2,683,508
1,214,990
1,750,282
2,270,000

Franci
+2.2

a
+1.4
+2.7
+7.2
a
a
-2.3
+25.8
+ 0.2

-11.0
+11.2
-5.8
-18.8
+18.5
+ 0.2
+ 13.8
+ 9.4
-1.5

see-
36,707,257
9,414,000
a

1,048,082
34,014.691
13,823,847

a
a

3,148.053
8,840,874

151,450.000
18,181,254
6,372.292
7,313,518
4,945,477

167,704.000
2,120,256
1,190.794
1,728,632
1,934,300

33,595,503
8,100,000
a

1,081.455
29,771,889
12,369,732

a
a

2,283,742
5,925,828

138,253,000
18,924,714
5,712,899
8,826,810
3,930,829

184,140,682
1,931.551
1,076,539
1,824,230
1,959,900

Total (17 cities) 525,051,680 491,066,082 +8.9 467,967,107 457,489,101

Grand total (129
9,378,721,172 8,864.417,174 + 5.8 8.372,468,838 8,064.377,715Cities)  

Outside New York 3.623.838.931 3.718,282,581 -2.53,704,472,014 3.587.810.835

Week Ended February 23.
Clearings al-

Inc. or
1928. 1927. Dec. 1028. 1025.

Canada-
Montreal 

$
138,557,603

$
95,786,350

%
+42.8

8
101,333,829 70,938,493

Toronto 141,015,218 107.256,263 +31.5 87,612.300 81,007,540

Winnipeg 44.399,146 35,507,622 +25.0 31.772,179 29,923,030

Vanconver 21,539,832 14.683,510 +46.7 15,303,699 13,699,375

Ottawa 8,552,673 5,616,351 4-16.7 4,849,270 4,156.644

Quebec 4,393,881 5,751.557 --23.6 5,017,805 3,478.708

Halifax 3,040,803 2,419,918 +28.0 2,434,980 2.221.593

Hamilton 5,408,980 4,710.518 + 14.8 4,122,866 3,548,271

Calgary 12,325,676 7,184,900 +71.5 8,305,900 5,056.835

St. John 2.814.276 2,378,297 +0.0 2,713,526 2,654,286

Victoria 1,885,749 1,685,749 + 11.0 1,823,978 1,505.190

London 2,848,414 2,775,030 +2.8 2,252,815 1,969,712

Edmonton 5,301.205 3,993.431 +32.7 3,918.086 3,510,106

Regina 4.342.077 3,212,125 +35.2 3,041,284 2,408.326

Brandon 309,026 402.735 -23.3 342,289 402,383

Lethbridge 608,125 439.899 +38.3 460,431 434,237

Saskatoon 1.862.982 1,458.637 +27.7 1.440.533 1,099,048

Moose Jaw 1,112,827 1,044.057 +6.6 782,887 875,242

Brantford 1.410,158 1,179.097 +19.6 831,878 707,377

Fort William_ 833,987 789,520 +5.6 587,808 727,570
_ _ _

New Westminster 672.883 630,873 +6.7 571,213 410,899

Medicine Hat... 432.041 232,981 +85.4 190,346 200,389

Peterborough_ 837.521 694,570 +20.6 688,873 701,120
_ _ _

Sherbrooke 786,422 708,318 -1.5 844,071 471,312

Kitchener 1,268,383 954,103 +32.9 912,075 819,517

Windsor 4,938.778 3,748,483 +31.8 3,405.188 2,228,888

Prince Albert_ 370,033 300,977 +22.9 317.111 261,810
- - -

Moncton 799,440 798,868 +0.1 583,328 701,980

Kingston 702,993 653,311 +7.6 497.376 448,12).

Chatham 688,864 s 728,300 -5.5
Sarnia 550.106 525,914 +4.8

410,414,860 307,085.628
-
+33.8 285.058,384 236,570,787

Total (31 cities).
a No longer report clearings. h 1)0 not respond to requests for figures. c Week

ended Feb. 22. d Week ended Feb. 23. e Week ended Feb. 24. 
• Estimated .
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
; eb. 8 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £154,

998,200 on the let inst. (as compared with £155,294,670 on the previous
Wednesday), an increase of £1,091,885 since April 29 1925-when an
effective gold standard was resumed. The total based upon the daily
movements announced by the Bank showed a loss of £2,605,000 during the
same period; the more favorable figures arise from the return of gold from
circulation. Out of the £862.000 bar gold available yesterday in the open
market, £250,000 was taken for a destination not disclosed, £110,000 for
;he home and continental trade and E82,000 for India and the Straits
Settlements. Nearly all the balance was bought by the Bank of England,
as shown below. The following movements of gold to and from the Bank
of England have been announced:

Feb. 2. Feb. 3. Feb. 4. Feb. 6. Feb. 7. Feb. 8.
Received  Nil £500,000 Nil Nil 414,000 Nil
Withdrawn  Nil Nil Nil £10,000 Nil 46,000
The above figures show a net influx of £858,000 during the week under

review. The receipt on the 3(1 inst. consisted of sovereigns "released from
set aside account South Africa." and that yesterday of bar gold from
South Africa. The £56.000 sovereigns withdrawn were destined as follows:
India, £46,000. and Spain, £10.000. The following were the United King-
dom imports and exports of gold registered in the week ended the 1st inst.:

Imports. Exports.
Russia (U.S.S.R.   £13,840 Germany  28,560
British West Afr ca  30,767 Switzerland  34.000
British South Africa  553,432 Egypt  27,600
Other countries  151 British India  39.000

Other countries  14,413

£598,190 £143,573
New York reports the shipment of $1,600,000 gold to Argentina during

the week ended the 7th inst. The following figures (in lace of rupees)
relate to India's foreign trade during the calendar year 1927:
Imports of merchandise on private account 246,88
Exports, including re-exports, of merchandise on private account -326,57
Net imports of gold  .44
Net imports of silver  15.16
Net imports of currency notes  2
Total visible balance of trade-in favor of India  50,52
Net balance on remittance of funds-against India 33.65

SILVER.
The movements of the price during the week have been languid. A

certain amount of reluctance to sell arose when the forward quotation fell
to 26d.; on the other hand, buying has been far from energetic in pursuing
any recovery. India has not operated much here; most of the business has
come from China, which has worked both ways. America has often been
a seller at the price. The difference between the prices for cash and forward
delivery has disappeared owing to the abundance of stocks in London.
The following were the United Kingdom imports and exports of silver
registered in the week ended the 1st inst.:

Imports. Exports.
U. S. A  £31,750 Miscellaneous 
Mexico  175,682
Other countries  16,593

E224,025

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.) Jan. 15. Jan. 22. Jan. 31.

Notes in circulation 18568 18628 18602Silver coin and bullion in India 10659 10619 10593Silver coin and bullion cut of India 
Gold coin and bullies in India  2976 i06 '6..6
Gold coin and bullion out of India 
Securities (Indian Government)  3790 5fftii 5S§Securities (British Government)  343 443 444
Bills of exchange  800 800 800
The stock in Shanghai on the 4th inst. consisted of about 51,800,000

ounces in sycee, 379.999.000 and 3,700 silver bars, as compared with about
50.500,000 ounces in sycee, $81,800,000 and 3,520 silver bars on the
28th ult. Quotations during the week:

-Bar Silver per oz. std.- Bar Cold
Cash. 2 Mos. per or. Fine.

Feb. 2 26 3-16d. 26 1-16d. 84s. 113(d.
Feb. 3 2631d. 26d. 84s. 113id.
Feb. 4 2630. 26d. 84s. 1134d.
Feb. 6 26 1-16d. 266. 84s. 113.46,
Feb. 7 2630. 2630. 84s. 103-id.
Feb. 8 2634d. 2834d. 84s. 1134d.
Average 26.125d. 26.052d. 84s. 11.2d.
The silver quotations to-day for cash and two months' delivery respec-

tively are the same as and 3-16d. above those fixed a week ago.

£15,520

£15,520

We have also received this week the circular written under
date of Feb. 15 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £156-,

725,310 on the ilth inst. (as compared with £154,998,200 on the previous
Wednesday), an increase of £2,818,995 since April 29 1925. when an ef-
fective gold standard was resumed. In the open market yesterday £343,000
bar gold was available. The home and continental trade took £128,000,
India and the Straits Settlements E50,000, most of the remainder being
bought by the Bank of England, as shown below. The following move-
ments of gold to and from the Bank of England have been announced:

Feb. 9. Feb. 10. Feb. 11. Feb. 13. Feb. 14. Feb. 15.
Received  Nil Nil Nil Nil £132,000 Nil
Withdrawn  Nil £5,000 Nil Nil Nil £23,000
The above figures show a net influx of £104,000 during the week under

review. The receipt on the 14th inst. was bar gold from South Africa.
The £23,000 sovereigns withdrawn were destined for India.
The following were the Umted Kingdom imports and exports of gold

registered In the week ended the 8th inst.:
Imports.

British South Africa 
Other countries 

£878,881
3,184

Exports.
Switzerland 
Netherlands 
Spain 

EMKth India 
Straits Settlements 
Other countries 

£49,300
17.565
15,000

  24,300
114,500
17.950
25,053

E263.668E882.065

During the week ended the 14th inst. New York reported that $1 ,0n0,000

gold had been engaged for shipment to Buenos Aires, and that $2,700,000
gold had been received from Canada. It is also reported that $5.000.000
gold of Russian origin is on the way to New York from Hamburg.

The Transvaal gold output for January 1928 amounted to 843,857 fine
ounces, as compared with 851,225 fine ounces for Decembre 1927 and
839,782 fine ounces for January 1927.

CURRENCY.
The reconstruction of the Italian currency presents points of interest.

An amount of 1.700.000.000 lire in Sand 10 lira notes was originally issued
(in addition to 400,000,000 lire in 25-lira notes withdrawn in 1926). This
paper issue of 1,700,000.000 lire is in process of replacement by new silver
coins of the following weight and fineness:

5-lira piece. weight 5 grammes, finesness .835
10-lira piece, weight 10 grammes, fineness .835
20-1Ira piece, weight 15 grammes, fineness .800

All the material required for the mintage of the new pieces is derived
from the recoinage of old coin as set out below:

(1) About 93,500,000 lire in 5-lb's pieces weighing 25 grammes, .900 fine,
held by the Banco d'Italia and valued as gold in accordance with the terms
of the Latin Monetary Union.
(2) About 200,000.000 lire in 1 and 211ra pieces weighing 5 and 10 grammes

respectively. .835 fine, of which 191.000,000 were withdrawn by the Treas-
ury in 1917 against 1 and 2 lira notes, the balance being held by the Banca
d'Italia.
The former are convertible into 1.000,000.000 lire of the new 5 and 10 lira

pieces and the latter into 700.000,000 lire of the new 20-lira pieces, together
making the 1.700,000,800 lire required to replace the above mentioned
netts. About 962,000.000 lire have already been replaced, and since some

300,000.000 lire of the remainder are considered likely to have been lost or
destroyed, the State will probably obtain a substantial surplus available

for issue.
SILVER.

Owing to tightness of money in China and some speculative activity in

the exchange, buying from that quarter stiffened the price of silver during

the week, but on several days some China operators worked the opposite

way. The Indian Bazaars have been on the whole more Inclined to sell

than to buy. Business with America has not been brisk, as often operators

there only offered silver when buyers had been satisfied here. The fol-

lowing were the United Kingdom imports and exports of silver registered

in the week ended the 8th inst.:

Imports. Exports.
U . S. A  £56,723 British India £327.244
Other countries  7,556 Other countries  18.502

£64,279 £345.746

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Jan. 22. Jan. 31. Feb. 7.
Notes in circulation 18628 18602

110;531Silver coin and bullion in India 
Silver coin and bullion out of India  

10619 10593

Gold coin and bullion in India  2976 Nig
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government)  347493° 54144 ile

800 800 800Bills of exchange 

The stock in Shanghai on the 11th inst. consisted of about 51,800,000

ounces of sycee, 879.600,000 and 4.200 silver bars, as compared with about

51,800.000 ounces in sycee. 879,900,000 and 3,700 silver bars en the 4th

inst. Quotations during the week:
-Bar Silver per oz. std.- Bar Gold,

Cash.
Feb. 9 

2 Mos. per oz. Fine.
263-16d. 54s. 113-Id.

Feb. 10 
2266hdd..

265-16d. 54s. 113id.
Feb. 11 
Feb. 13  

26 3-166. 845. 11 ;id.
2631d. 26;0. 84s. 11 ;id.

Feb. 14 

26 ;id.

26 5-16d. 26 5-16d. 84s. 103-id.
Feb. 15Si . s. .
Average 26.3102d. 26.270d. 84s. 11.26.
The silver quotations to-day are each Wid. above 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,
Week Ending Mar. 2.

Feb.25. Feb. 27. Feb. 28. Feb. 29. Mar.l. Mar. 2.

Sat. Mon. Tues. Wed. Thurs. Frt.

Silver, per us d26 3-16 26 3-16 263.1 26 3-16 263-4 264

Gold, per tine ounce s84.114 84.114 84.10% 84.11 84.114 84.114

Consols, 234 per cents 5534 55 11-16 554 5534 1554

British, 5 per cents 101% 101% 10134 10174 10174

British, 44 per cents 974 975.1 974 9731 9731

French Rentes (In Paris) ft   67.45 67.45 88.80 66.40 66.75

French War Loan (In Paris) fr 87.50 87,80 87.80 117.50 1117.45

The price of silver in New York on the same days has been:
Foreign  574 574 574 574 5734 57

a ex-Interest.

Somuxerciai and 111 tsceUinio ti /3.evas
P••••••••*,

Breadstuffs figures brought from page 1386.-All
the statements below regarding the movement of grain-
receipts, exports, visible supply, &c. are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years. 

Receipts at- Flour. Wheal. Corn. Oats. Barley. Rye.

bbls.1961bs.lbush. 60 lbs.bush. 56 lbs.'bush. 32 tbs.bus5.481ba.bush.561bs.
Chicago 213,0001 183,0001 2,490,0001 992,000 185,0001 16,000
Minneapolis_
Duluth '' 

33,flo 332,000 437,0001 94,000
972,000 3.000 1,000 189,0003,00 0

Milwaukee_  46,000 23,

0001
0001 251,000 55,000 204.000 11:000000

Toledo 171,0001 16,000 . 55,000 4,000
Detroit 31,000, 26.000 30,000 

2

Indianatxdis 49,000. 210.000 164,000 1,000
St. Louis. _ _ _ 120.000 441,000 741,000' 424,000 19,00
Peoria 79,000 13,000 687.000: 164.000 57.000  
Kansas City- - 587,000 1,401,000 30,000  
Omaha 213,000 1,099,000 128,000
St. Joseph_  104,000 371,000 12;00000

;Wichita 303,000 0'4.000 
40

Sioux City__ _ 38.000 25:1.000, 54,000

Total week '28 458.000 5,081,000; 7,938.000; 2.451.000 903,0 317,000
Same week '27 430.000 4,413,000 6,597,000, 2,153.000 591,000 464,000
Same week '26 375,000 3,368,000 6.344,000 2.641.000: 504,00 188,000

Since Aug. 1-
1927 14,363,000 340.375,000 183.834,000 97.992,00020,06l,00'30,959,009
1926 14,202,000 250.512.000 146,569.000 95.957,000 l2.369,000-22.549,000
1925 13,712,000 256,187.000 153.478.000 159,994,000 57,967.00018.329,000

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



1306 FINANCIAL CHRONICLE [VOL. 126.

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Feb. 25,follow:

Receipts at- Flour. Wheat. I Corn.

New York _ _
Portland, Me_
Philadelphia._
Baltimore___ _
Norfolk 
New Orleans •
Galveston.__
Montreal _ _
St. John,N.B
Boston 

Total week '28
Since Jan 1 '28

Week 1927___
Since Jan 1 '27

Barrels. Bushels. Bushels.
185.000 723.000 141,000

1,000
37.000
19,000

54,000

36.000
53,000
32.000

342,00
124,000
2.000

27,000
33.000
99,000
408,000
44,000

40,000
52,000
177,000
114,000
8,000

1,000

Oats. I Barley. Rye.

Bushels. Bushels. Bushels.
88,000 304,000 47,000

4,000 247,000

27,000

94.000 23.000
104.000 171,000
6,000

1.000

1,000
194.000

417,000
3.757,000

1.802,000
20.815,000

533,000
4,094,000

323.000 745.000
3.052,000 5.568,000

243.000
2,016,000

403,000
3,463,000

2,975.000
39.374,000

780.000
1.830,000

242,000 383,000
2,857.000 8,274,000

64,000
1,842.000

• Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Feb. 25 1928, are shown in the annexed

statement:

Exports from- Wheal. Corn. Flour. Oats. Rye. • Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 864,505 42,914 77,064 100,918   277,250
Portland, Me 1,000  
Boston 14,000
Philadelphia 175.000 43.000 4,000 17,000
Baltimore 573,000  60,000
Norfolk 2.000 52,000  
New Orleans 45,000 14.000 4.000  
Galveston   452.000 1,000
St. John, N. B 408.000  53.000 104,000 194,000 171.000
Houston 7,000  
Halifax 64,000   124,000 125.000

Total week 1928_ 2,086,505 634.914 171.064 208.918 335,000 633.250_
Same week 1927 2 710 789 1129 295 199.209 79.872 317.562 965.104

The destinat'on of these exports for the week and since

July 1 1927 is as below:

Exports for Week
and Since
Ady 1 to-

Flour. Wheal. Corn.

Week
Feb. 25
1928.

Since
July 1
1927.

Week
Feb. 25
1928.

Since
July 1
1927.

Week
Feb. 25
1928.

Since
July 1
1927.

United Kingdom-
Continent 
80. & Cent. Amer.
West Indies 
Brit. No.Am.Cols.
Other countries 

Total 1928 
Total 1927 

Barrels.
93,839
50.075
2.000
12.000

13.150

Barrels,
2.725.874
4,023.240
299.555
334.000

480.075

Bushels.
921.504

1,165.001

Bushels.
58,698.918
121,956.745

214,000
30,000

1,058.003  

Bushels.
87,000
528,914
19.000

Bushels.
1.051.895
2,730.928
208.000
529,000

171,064
199.209

7.862,744
8.635.758

2,086.505
3.710_765

181.957.666
213.078.435

634,914
189.265

4,519,823
3,485,173

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Feb. 25, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, 

btil. lgei, 
Barley.

teK.United States-. bush, bush. bush.
New York  526,000 55.000 103.000 130,000 153,000
Boston  1.000 7,000 2.000 9.000
Philadelphia  551.000 333.000 88.000 95,000 3,000
Baltimore  747.000 88,000 63,000 42.000 383,000
New Orleans  579.000 711.000 97.000 37.000
Galveston  770,000 391.000 10.000 35.000
Forth Worth  1.987.000 264.000 223,000 7.000 49.000
Buffalo    3,659.000 714,000 1,893,000 220.000 279.000
" afloat  2,996,000

Toledo  1,827.000 81.000 205,000 4.000 6,000
afloat  519.000

Detroit  249.000 9,000 52,000 18.000 24,000
Chicago  3,560,000 12,347.000 4,934,000 621.000 127.000
" afloat  152.000

Milwaukee  12,000 2.421.000 1,372,000 21,000 120.000
" afloat  592,000

Duluth 17.814.000 382.000 2,393,000 191.000
" afloat  323,000

Minneapolis 20.134.000 2,425,000 7,639,000 428,000 569.000
Sioux City  333.000 333.000 378.000 12.000
St. Louis  1.004.000 1,338.000 644,000 6.000 107.000
Kansas City  9.788.000 8,424,000 260.000 102.000 180,000
Wichita  2,883,000 538,000 6,000
St Joseph. Mo.  600,000 1,128.000 11.000
Peoria   3.000 118.000 337,1100
Indianapolis  695,000 1,167.000 264,000 36.000  
Omaha  1.743,000 4,307,000 1.448.000 51.000 70.000
On Canal and River  176.000 20.000

Total Feb. 25 1923__ _73,379,000 37,936,000 20.406.000 4.223.000 2.337,000
Total Feb. 17 1928_ _ _74,217,000 38.455.000 20,823,000 4.177,000 2.292,000
Total Feb 26 1927.-54,883.000 45,103.000 43.454,000 13.910.000 3,775.000

Note.-Bonded grain not included above: Oats-New York. 163.000 bushels:
Boston. 30.000: Buffalo, 25,000; Buffalo. afloat. 85.000: total. 303.000 bushels.
against 171,000 bushels in 1927. Barley-New York. 460.000 bushels; Buffalo.
383,000; Buffalo afloat. 274.000; Duluth afloat, 35.000: Canal. 195,000: on Lakes,
395.000: total. 1.742.000 bushels, against 1,656.000 bushels in 1927. Wheat--
New York, 2,674,000 bushels: Boston, 787,000; Philadelphia. 2,103,000; Baltimore,
2,203.000: Buffalo. 7,755.000; Buffalo. afloat. 3,591,000: Duluth. 323,000: Erie,
695.000: on Lakes, 1,813,000; Canal, 209,000; total, 22,033,000 bushels, against
9,004,000 bushels in 1927.
Canadian-

Montreal  4,002.000
Ft. William & Pt. Arthur_ 65,675,000   1,902,000 2,468.000 2,842,000

" afloat _ 7,261,000
Other Canadian  8,271.000

Total Feb. 25 1928_ _75.209,000
Total Feb. 18 1928_ _ _ _74,892,000
Total Feb. 28 1927_ _ _ _56.067.000
Summary-

American 73.379,000 37,936,000 20.406.000 4,223.000 2,337,000
Canadian 75.209.000   2,996,000 3.208.000 3.761,000

844.000 214,000 422,000

250.000 526.000 497,060

  2.996,000 3.208,000 3,761,000
  3,070.000 3,246.000 3,708,000
  7,831,000 2,859,000 6.234,000

Total Feb. 25 1928_148,588.000 37,936.000 23,402.000 7.431.000 6,098.000
Total Feb. 18 1928_ _149,109,000 38.455,000 23.893.000 7.423,000 6.000,000
Total Feb. 26 1927_ _ _110,950,000 45,103.000 51,285,000 16,769,000 10.009,000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, Feb. 24, and since July 1 1927 and 1926,

are shown in the following:

Shares. Stocks. $persh.
4 Buff. Nlag. & East. Pow., no Par- 35%
600 Chaput Hughes, par $1  100.
18 Prisms, Inc., no par 21 lot

Exports.

Wheat.

1927-28.

Corn.

1926-27. I 1927-28. 1926-27.

Week
Feb. 24.

Since
July 1. July 1. Feb. 24. July 1. July 1.

Since I Week Since Since

Bushels. Bushels. Bushels. I Bushels. Bushels. Bushels.
North Amer_ 6.668,000339.188,000 343,599,0001 870,000 7,983,00 2,979.000
Black Sea...... 88,000 9,248.000 36,412,000   14,219,00 22.312,000
Argentina__ 5,432,000 84.658.000 49,292,0001 1,252,000208,566,00'168.956.000
Australia ___ 1,392.000 40,535.000 42,720,000
India    8,240.000 4.416.000
0th. counte 496.000 23,080,000 17.465.0001 611.000 16,749,00 2,101,000

Total 14,076,000 504,949.000493,904,000 2,733,000 247,517,000 196,348,000

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

Feb. 21-The First National Bank of Gurdon, Ark 
Capital.
$25,000

Correspondent. Rupert A. Stuart. Gurdon, Ark.

Correspondent, Arthur C. Wilson, 527 Irvington Rd., 
200,000Feb. 21-The National Bank of Upper Darby, Pa 

Drexel Park, Pa.

Correspondent, S. A. Tonsmeire, Mobile, Ala. 
500,000Feb. 24-The American National Bank of Mobile, Ala 

Feb. 24-The First National Bank of Marion. S. Dak  25,000
Correspondent, Dr. Isaac P. Tieszen, Marion. S. Dak.

APPLICATION TO COVERT APPROVED.

Conversion of Bangor State Bank, Bangor, Wis. 
250.000Feb. 21-The First National Bank of Bangor, Wis 

CHARTERS ISSUED.
Feb. 24-The Brookings National Bank, Brookings, S. Dak 250,000

President, James Grady; Cashier, Eaton R. Johnson.

CHANGE OF TITLE. 
Feb. 23-The Second National Bank of Cortland, New York, to

"Second National Bank St Trust Co. of Cortland."

VOLUNTARY LIQUIDATIONS.
Feb. 20-The First National Bank of Bertram. Texas  625.006

Effective Feb. 15 1928. Liquidating agent, Walker
Barton, Bertram, Texas. Absorbed by Farmers State
Bank. Bertram, Texas.

Effective Feb. 14 1928. Liquidating committee, C. F. 
100,000Feb. 20-The Hibbing National Bank, Hibbing, Minn 

Corey, Peter McHardy, George Lerch, W. G. Brown,
and lD. B. Fuller, Hibbing, Minn. Absorbed by The First
National Bank of Hibbing, No. 5745.

g.e L. 
75,000

Effective Feb. 7 1928. Liquidating agent, 000r 8e 
21-The Newport National Bank, Newport, Del 

Townsend, Jr., Wilmington, Del Succeeded by New-
port Trust Co., Newport. Del.

E 
50,000

Effective Dec. 12 1927. Liquidating agent, A. H. Ley-
Feb. 25-The Commercial National Bank of Upland. Calif 

decker, San Francisco. Calif. Absorbed by Security
Bank & Trust Co. of Bakersfield, Calif.

Feb. 25-The Central
Feb. 9 1928. Liquidating agent, Edward 0. 1°""

entral National Bank of Pasadena, Calif 

Aldwell, San Francisco, Calif. Absorbed by Bank of
Italy National Trust & Savings Association. San Fran-
cisco. Calif.

BRANCHES AUTHORIZED UNDER THE ACT O' FEB. 25 1927.
Feb. 21-The National City Bank of New York, N. Y.

Locations of branches-Vicinity of 2481 Creston Ave.,
Bronx. Vicinity of 2861-2865 Broadway (Northwest cor-
nor 111th St. and Broadway). Both located in New
York City.

Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-

day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Storks, $ Per sh Shares. Stocks. $ per sk.
9,334 High Pines, Inc $35 lot Municipal Trust ownership, ser.
38.000 Pittsburg Idaho Co.: 244,544 10 536% bonds. May 1 1928;

Wilbert Mining Co., Ltd., par 1 Rand Mines, Ltd.. Amer. abs.,
50c. $100 lot par 1236s.- 1 Mexican Nor. Min.

9 Oriental Leather Goods Co., Inc.$25 lot & Ry. common, no par 2875 lot
$2,000 Apperson Bros. Automobile 83 Old Colony Woolen Mills Co.,
Co. 1st 7s, Oct. 1 1925 cit. dep.; pref., par SIO $1 lot
32.000 Connecticut Braes & Mfg. 200 Century Steel Co. of Amer.
Corp. 2-yr. cony. 138. Nov. 1 1919: common, par $1.0 $1 lot
$1.000 St. Lucie County, Fla., St. 7 Plymouth Rubber Co., Inc., 7%
Lade Riv. Drain. Dist. 6s, Nov. 1 preferred $301 lit
1927:32.000 Texas Bitullthic Co.,

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per share.
3 Mitten M. & M. 24k. .1c Tr. Co..
stamped 116

8 Union Bank & Tr. Co 355
10 Logan Bank & Tr. Co., par 350_ 93
40 Logan Bank AT?. Co., par $50. 92%
10 William Penn Title & Tr. Co.,

par 350  85
10 William Penn Title & Tr. Co..

per 360  80
10 Allegheny Title & Tr. Co.. Dar
150  70

5 Allegheny Title & Tr. Co.. Per $50 68
2 Franklin Trust Co 576%
15 Metropolitan Tr. Co., par 550_125
10 Camden Safe Dep. & Tr. Co.- _190
50 John B. Stetson Co.. corn., DO

par 102%
56 John B. Stetson Co., com., no

par 102
51 Philadelphia Bourse, com.. Par
$50  85%

12 Frankford & Southwark Pass.
Ry 257%

2425 & 3d Sts. Pass. Ry 180
20 2d & 3d Ste. Pass. Ry 177%
10 Lancaster Ave. Mtge. Guertin-

tre Co.. par $10  7%
3 Germantown Pass. Ry  80

Rights- $ per right.
16 Tenth National Bank  91%
1-3 Nat. Bank of Germantown.. ....340
15 Lehigh Coal & Bev  514
Bonds- Per cent.

$1,300 Reading Co. ref. 630 "A."
with scrip 103

$600 Phila. & Reading Coal & Iron
58, 1973, with scrip 101%

$300 B. P. O. Elks 138  70

Shares. Stocks. $ Per share.
6 R. L. Dollings Co., par $50 $1 lot
5 Amer. Bronze Corp $1 lot
5 McCambridge Co., 2 Hare &

Chase. Inc.. pref $8 lot
5 Manayunk Nat. Bank 1310
20 First Nat. Bank of Phila 561
15 Corn Exchange Nat. Bank 83036
25 Nor. Phila. Trust Co.. par 350.-456
45 Nor. Phila. Tr. Co., par 550.-456
26 Finance Co. of Pa.. 1st pref 617
26 Finance Co. of Pa.. 25 pre( 617
25 Bankers Trust Co.. Par MO  95
5 Manayunk Trust Co., par $25.„200
2 Then Trust Co., par $50 155
Lancaster Ave. Title & Trust. par
$50, as follows: 20 at 9136; 10 at
8836: Sat 88: Sat 87%; Sat 87.

5 Guarantee Tr. & Safe Dep. Co 470
6 69th St. Term. Title & Tr. Co..

par $50 124
5 Broad St. Tr. Co.. par 350  9036
5 Broad St. Trust Co., par 350_ _ 90
11 Fairhill Trust Co., par $50  65%
4 Provident Trust Co. 841%
2-10 Market St. Title & Trust Co..

par $50 476
5 Glenside Trust Co., par 350  60
10 GlensIde Trust Co., par $50 _ 60
10 West Jersey-ParksIde Trust Co.,
Camden, N. J 340

6 Hammonton (N. J.) Trust Co 211
1 Equitable Trust Co. of Wilming-
ton. Del 385%

3 Nat. Bank of Nor. Phila. 300
14 Woodland Ave. State Bank, par
$10  90

1 First Nat. Bank & Tr. Co., Mer-
chantvIlle, N. .1 300

6 Amer. Nat. Bank, Camden, N. J161

By A. J. Wright & Co., Buffalo:
Shares. Stocks. 8 per sh.
2 Buff. Nies. & East. Power. pref ,

par $25  2634
500 Gold Reef Mines, Par 21  lo.
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By R. L. Day & Co., Boston:
Shares. Stocks. $ per oh. Shares. Stocks. $ Per oh.
10 Boston National Bank 145 5 Conn. & Passumpsie Riv. RR.,
10 National Rockland Bank 505 preferred  105
5 Clinton (Mass.) Trust Co 120 19 Saco Lowell Shops, 2d pref  8
15 Ludlow Manufac. Associates, 17 South Terminal Trust  70

19334-19434 ex-div. 3 Boston Insurance Co 1045
10 Lancaster Mills, preferred  20 1 Hartford Fire Ins. Co 800
20 Hill Mfg. Co  20 5 John P. Squire Co 115

5 North Pack. & Provision Co__ _11734
15 Boston Woven Hose & Rubber

Co., common  9034
Rights- $ Per right.

4 Lynn G. & Elec. Co., undepos  14

Boston:

1 Hill Mfg. Co  1834
46 Androscoggin Mills  70
37 Union St. Ky., New Bedford  7934
3 Nashua & Lowell RR 12534

By Wise, Hobbs & Arnold,
Shares. Stocks. $ Per sh.
3 Appleton Nat. Bank, Lowell.
Mass 150

10 Nat. Shawmut Bk., Boston 325
25 Connecticut Mills Co., common,

class A 504
25 Conn. Mills Co., corn. class B.

par 610  250.
20 Conn. Mills Co. corn, class A

v. t. c., par $10  30c.
20 Connecticut Mills Co., lot pref._ 12
20 Amer. Linen Co., corn.; 25 Har-

graves Mills, corn.; 95 John West
Thread Co., pref.; 75 Potter Knit-
ting Co., pref.; 12 Stafford Mills,
common  $24 lot

26 West Boylston Mfg. Co., com__ 4
25 Pepperell Mfg. Co 107 ex-div.
60 Wm. Whitman Co., Inc., pref.,

85-8634
122 ex-div.

71
43%

20 Boot Mills 
50 Androscoggin Mills
7 Otis Co 
35 Nashawena Mills  5034
41 Hill Mfg. Co 1734-1734
7 Boston RR. Holding Co., pref.__ 77
10 Blackstone Vail. G. & El. Co.,

corn., V. t. c., par $50 140 ex-div.
50 Boston Dwelling House $1 lot
2 Holyoke Mutual Fire Ins. Co..

125 ex-cliv.
1 unit First Peoples Trust  40
22 Plymouth Cordage Co  96
4 Firestone Footwear Co., pref.__ 90
10 Carr Fastener Co.. corn., par $25 3234
25 Craton & Knight Co., corn  17

Shares. Stocks. $ Per oh.
30 Edison Elec. III. Co. of Brockton,

undeposited, Par $25  6934
4 Philip M. Tucker Co., pref  91
5 Lamson & Hubbard Corp., com  10
15 Fuelite Natural Gas Inc. 8%

pref.; 15 common 50e. lot_
15 Edison Elec. III. Co. of Brockton
v. t. c., par 325  6734

6 units Mutual Finance Corp_56-5634
1 unit First Peoples Trust  40
10 Riverbank Trust (trust ctf.)  10
30 Wilcox Comb Co., class A  1
5 Amer. Soda Fountain Co  30
3,000 Wickwire Spencer Steel Co.

trust certificates $150 lot
500 Cherokee 011 & Gas Co. com-
mon, par Si 64 lot

20 New England Power Ass'n. pref_100
63 New England Power Co. 6% pre-

ferred 11534 ex-div
25 Wilcox Comb Co., class A  1
50 Submarine Signal Co.. par $25  634
50 Great Northern Paper Co., par
$25  ' 7434 ex-div.

75 New Bedford Gas & Edison Light
Co., undepos., par 525  9814
Rights- $ per right

29 First National Bank  36 Si
3 Lynn G. & El. Co. undepos  1334

Bonds. Per cent.
3443,000 Octave Mines Co. 1st mtg.
cony. 7s, due July 1923 $1,000

81.000 Y. D. Service Garage
(Worcester) 634s, due July 1955.

90 & int.

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
Cent.

TVhen
Payable.

Rooks Closed
Days Inclusive.

Railroads (Steam).
Erie & Pittsburgh (guar.) 8734c. Mar. 10 Holders of rec. Feb. 29a
Northern Pacific (guar.) 134 May 1 Holders of rec. Mar. 13
Old Colony (guar.) 1 3,1i Apr. 2 Holders of rec. Mar. 10
Pittsburgh Ft. Wayne & Chic., corn. (qu) *1% Apr. 3 *Holders of rec. Mar. 10

Preferred (guar.) •1% Apr. 3 *Holders of rec. Mar. 10

Public Utilities.
Amer. Gas & Elec., com. (guar.) 25c. Apr. 2 Holders of rec. Mar. 10

Preferred (guar.) $150 May 1 Holders of rec. Apr. 9
American Utilities, pref. (guar.) $1.75 Mar. 1 Holders of rec. Feb. 20
Bangor Hydro-Electric. 6% pref. (qu.). •134 Apr. 2 *Holders of rec. Mar. 10
Seven per cent pref. (guar.) •134 Apr. 2 *Holders otter.. Mar. 10

Brazilian Tr., Lt. & Pr., pref. (quar.)..._ •134 Apr. 2 *Holders of rec. Mar. 15
California-Ore. Power, corn. (quar.)_ •134 Apr. 14 *Holders of rec. Mar. 31
7% pref. (for 234 mos. end. Mar. 31). •1.46 Apr. 14 Holders of rec. Mar. 31
6% pref. (for 234 mos. end. Mar. 31), •134 Apr. 14 Hol ers of re,. Mar. 31

Canada Northern, pref. (quar.) 134 Apr. 16 Hloders of rec. Mar. 31
Central Maine Power, 7% pref. (guar.). *134 Apr. 1 *Holders of rec. Mar. 10

Six per cent preferred (quar.) *134 Apr. 1 *Holders of rec. Mar. 10
$6 preferred (quar.) .$1.50 Apr. 1 *Holders of rec. Mar. 10

Cities Service Pow. & G, $6 pfd. (mthly.) •50c. Mar. 15 *Holders of rec. Mar. 1
Seven per cent pref. (monthly) •58 1-3c Mar. 15 *Holders a rec. Mar. 1

Columbus Elec. & Pow.. com. (quar.)_ 50e. Apr. 2 Holders of rec. Mar. 12a
Second preferred (guar.) 134 Apr. 2 Holders of rec. Mar. I2a
Preferred series B (guar.) 134 Apr, 2 Holders of rec. Mar. 12a
Preferred series C (quar.) 134 Apr. 2 Holders of rec. Mar. 12a

Denver Tramway Corp. (quar.) •75e. Apr. 1 *Holders of rec. Mar. 15
Duluth-Superior Trac.. pref. (quar.) •1 Apr. 2 *Holders of rec. Mar. 12
Galveston-Houston Elec. Co., pref 3 Mar. 15 Holders of rec. Mar. 6a
Indiana Service Corp., 7% pref. (guar.) _ 134 Mar. 1 Holders of rec. Feb. 15

Six per cent pref. (quar.) 134 Mar. 1 Holders of rec. Feb. 15
Interstate Power Co., 57 pref. (quar.)_ $1.75 Apr. 2 Holders of rec. Mar. 7
Kansas Gas & Elec.. pref. (guar.) 134 Apr, 2 Holders of rec. Mar. 15
Kansas City Public Serv., pref. A Rm.). "81.75 Apr. 1 *Holders of rec. Mar. 15
Kentucky Securities, corn. (guar.) 134 Apr, 2 Holders of rec. Mar. 20a

Preferred (quar.) 154 Apr. 16 Holders of rec. Mar. 20a
Memphis Power & Light, $7 pfd. (qu.) $1.75 Apr. 2 Holders of rec. Mar. 17
$0 preferred (guar.) $1.50 Apr. 2 Holders of rec. Mar. 17

Michigan Bell Telephone (guar.) *2 Mar. 31 *Holdres of rec. Mar. 1
Nevada Calif. Elec. Corp.. pref. (quar.)_ 134 May 1 Holders of rec. Mar. 30
.Y Y. Water Service Corp., pref. (gu.)_. 61.50 Mar. 15 Holders of rec. Mar. 5

North. Mex. Pow. & Devel., com. (q11.) 1 Apr. 2 holders of rec. Mar. 15
Preferred (guar.) 134 Apr. 2 Holders of rec. Mar. 15

Peoples Gas Light & Coke (quar.) •2 Apr. 17 *Holders of rec. Apr. 3
Ponce Electric Co., pref. (guar.) 134 Apr. 2 Holders of rec. Mar. 15a
Portland Elec. Pow. Co., 2nd pref 800. Apr. 2 Holders of rec. Mar. 10

Stock div. (pay. in 2nd pref. st k.). _ _ _ $10 Apr. 2 Holders of rec. Mar. 10
Power Corp. of Canada, pref. (guar.).- 134 Apr. 16 Holders of rec. Mar. 31
Public Service Co. of Okla., corn. (qu.),_ 2 Apr, 1 Mar. 25 to Apr. 1
7% prior lien (guar.) 134 Apr. 1 Mar. 25 to Apr. 1
6% prior lien (guar.) 154 Apr. I Mar. 25 to Apr 1

San Joaquin Light & Pow. 7% pfd. *134 Mar. 15 *Holders of rec. Feb. 29
Seven per cent prior pref. (guar.) _ •134 Mar. 15 *Holders of rec. Feb. 29
Six per cent pref. (guar.) *134 Mar. 1541tolders of rec. Feb. 29
Six per cent prior pref. (quar.) •134 Mar. 15 *Holders of rec. Feb. 29

Southern Canada Power, pref. (quar.). 134 Apr. 16 Holders of rec. Mar. 24
Southern Cities Mil., $5 prior pfd. (qtr.) - 51.50 Mar. 1 Holders of rec. Feb. 10
Twin City Rap. Tr., Minneap., com.(gu) $1 Apr. 2 Holders of rec. Mar. 12

Preferred (guar.) 134 Apr. 2 Holders of rec. Mar. 12
Union Natural Gas of Canada *350 Mar. 10 *Holders of rec. Feb. 29
Extra *5c Mar. 10 *Holders of rec. Feb. 29

United Light & Pow.. corn. A (guar.)  *12c May I *Holders of rec. Apr. 16
Common class B (quar.) *12c May 1 *Holders of rec. Apr. 16
Preferred class A (guar.) *$1.63 Apr. 2*Holders of rec. Mar. 15
Preferred class B (guar.) *51 Apr. 2 *Holders of rec. Mar. 15

United States Elec. L. & Pow.Shares,Ino.
Trust ctfs., series A (guar.) 49-32e Mar. 1 Holders of coupons No. 5

Utilities Power & Light, class A (quar.)_ _ s50c Apr. 2 Holders of rec. Mar. 9
Class B (guar.) s25e Apr. 2 Holders of rec. Mar. 9
Preferred (guar.) 1% Apr. 2 Holders of rec. Mar. 9

Washington W. at P., Spokane, pfd.(qu.) 1% Mar, 15 Holders of rec. Feb. 24a
West Ohio Gas 7% pref. A (guar.)... _ 1% Mar. Holders of rec. Feb. 15
Winnipeg Electric Co., pref. (guar.). Apr. Holders of rec. Mar. 6

Name of Company.

Banks.
Chatham & Phenix Nat. Bk. & Tr. (qu.)
Chelsea Exchange (guar.) 
Chemical National (bi-monthly) 
Commerce, Nat. Bank of (guar.) 
Public Nat. Bank & Trust Co. (quarj 
Seaboard National (guar.) 

Trust Companies.
Banes Commerciale Italiana Tr. (qu.) 
Manufacturers (guar.) 
United States (guar.) 

Miscellaneous.

Per
Cent.

*4
*2
4
4%
4
4

*2%
5

*15

Allied Chemical & Dye Corp.. pfd. (qu.)_
Alles & Fisher, Inc., com. (quar.) 
American Art Works, corn. & pref.(gu.) _
American Bank Note, com. (qua?)....

Preferred (guar.) 
American Can, pref. (guar.) 
Amer. Encaustic Tiling, corn. (quar.) 
American Manufacturing, com. (quar.) -
Common (guar.) 
Common (guar.) 
Common (quar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (guar.) 

Amer. Steel Foundries. corn. (quar.)_ _ _
Preferred (quar.) 

American Tobacco, pref. (quar.) 
Asbestos & Rub. Prod. Corp., com. (qu.)
Autocar Co., pref. (qua?.) 
Belgo Canadian Paper, pref. (quar.) 
Bendix Corp.. class A (guar.) 
Beneficial Loan Society (guar.) 
Bohn Aluminum & Brass (guar.) 
Borne Scrymser Co 
Extra 

Brandram-Henderson, Ltd., pref. (qu.).
Brill° Manufacturing, Inc.. el. A (qu.)  
Bunker Hill & Sullivan Min. & Cone.(qu)
Extra 

Bush Terminal, corn. (quar.) 
Common (payable in corn. stock) 
Debenture stock (guar.) 

Bush Terminal Bidgs. prof. (quar.)....
Butte & Superior Mining (quar.) 
Byers Machine, class A (guar.) 
Cambria Iron 
Canada Iron Foundries, pref 
Canadian Bankstocks, Inc. (No. 1) 
Canadian Fairbanks Morse, prof 
Certain-teed Prod Corp., Corn. (guar.).

First and second pref. (qua?.) 
Coca Cola Co. (quar.) 
Coca Cola International (quar.) 
Commercial Credit Co., corn. (guar.)...
634% first preferred (guar.) 
7% first preferred (guar.) 
Preferred B (guar.) 

Comn.ercial Invest. Trust., corn. (qu.)..
7% 1st preferred (guar.) 
614% 1st preferred (quar.) 

Congress Cigar (guar.) 
Extra 

Continental Can, pref. (quar.) 
Curtis Publishing. corn. (monthly) 
Common (extra) 

Denison Manufacturing. pref. (quar.)._
Debenture stock (guar.) 

Detroit & Cleveland Nay. (guar.)  
Dinkier Hotels, Inc., class A (guar.) _ _ _
Dominion Stores, Ltd. (guar.) 
Dra• er Corporation (quar.) 
Durant Motors of Canada (quar.) 
Early & Daniels. pref. (guar.) 
Fanny Farmer Candy Shops, com.(gu.).
Common (guar.) 
Common (quar.) 
Common (guar.) 
Preferred (guar.) 

Fear (Fred) & Co.. (guar.) 
Federal Terra Cotta Co., pref. (guar.)
Fleischmann Co (guar./ 
Gabriel Snubber Mfg.-Dividend omitte
Galesburg Coulter Disc. (guar.) 

Extra 
General Bronze Corp. prof. (guar.) 
General Cigar. corn. (guar.) 

Preferred (qua?.) 
General Electric Co. (guar.) 

Special stock (guar.) 
C. G. Spring & I3um per. pref. (quar.)....
Gleasonite Products Co 
Globe Soap Co.-

First. second & special pref. (guar.)._
Golden State Milk Prod., Corn. (guar.)._
Gold Seal Electrical (special) 
Great Eastern Finance Corp., COM 

Preferred 
Great Western Sugar. corn. (guar.) 

Preferred (guar.) 
Grinnell Mfg. (guar.) 
Hamilton Dairies, Ltd., pref. (guar.)._
Helme (George W.) Co.. corn. (guar.)._

Preferred (quar.) 
Hollinger Cons. Gold M. & M. (nthly)_
Homestead Funds Corp.. pref. (quar.) _ _
Im petal Tob. of Canada, ord. (interim). •

Preferred 
Industrial Acceptance Corp., 1st pd. (qu)
Second preferred (quar.) 

Internat. Business Machines (quar.)_
Internat. Cement, com. (guar.) 

Preferred (guar.) 
Internat. Equities, class A (guar.) 
International Paper. 6% pref. (quar.)_ _
Seven per rent pref. (guar.) 

Internat. Petroleum, I.td 
Jefferson Fuse & Elec. Corp. (qu.) (No.1)
Kentucky Rock Asphalt, corn. (guar.)._
Laconia Car, pref. (guar.) 
Life Savers, Inc. (guar.) 
Loew's, Inc.. corn. (quar.) 
Lord & Taylor, corn. (quar.) 
Mallinson (H. R.), Inc., pref. (guar.)...
Margay 011 (guar.) 
May Drug Stores (guar.) 
Motor Wheel Corp., com. (guar.) 
National Breweries, com. (guar.) 

Preferred (quar.) 
National Standard Co. (guar.) 
National Tea. Corn. (quar.) 
Neptune Meter, el. A & B, com. (guar.).
New England Equity Corp., pref. (qu.).
Nelson (Herman) Corp., Corn. (quar.)_
Oil Well Supply Co., corn. (quar.) 
Parke, Davis & Co. (guar.) 

Special 

134 Apr. 2 Holders of rec. Mar. 14
*501. Apr. 2 *Holders of rec. Mar. 20
334 Apr. 15 Holders of rec. Mar. 31
50e. Apr. 2 Mar. 6 to Mar. 20
75c. Apr. 2 Mar. 6 to Mar. 20
134 Apr. 2 Holders of rec. Mar. lfis
*60c. Mar. 27 *Holders of rec. Mar. 9
*I Mar. 31 *Holders of rec. Mar. 15
*1 July 1 *Holders of rec. June 15
*I Oct. 1 *Holders of rec. Sept. 15
"1 Dec. 31 *Holders of rec. Dec. 15

Mar. 31 *Holders of rec. Mar. 15
•l54 July 1 *Holders of rec. June 15
*1.34 Oct. 1 *Holders of roe. Sept. 15
*isi Dec. 31 *Holders of rec. Dec. 15
*751. Apr. 14 *Holders of rec. Apr. 2
*I% Mar. 31 *Holders of rec. Mar. 15
134 Apr. 2 Holders of rec. Mar. 10
234 Mar. 15 Holders of rec. Mar. 5
2 Mar. 15 Holders of rec. Mar. 5
134 Apr. 2 Holders of rec. Mar. I
•50c. Apr. 1 'Holders of rec. Mar. 15
25c. Mar. 1 Holders of rec. Feb. 20

*3734c Apr. 1 *Holders of rec. Mar. 15
$1 Apr. 16 Mar. 24 to Apr. 15
50c Apr. 16 Mar. 24 to Apr. 15
134 Apr. 2 Holders of rec. Mar. I
50c Apr. 2 Holders of rec. Mar. 154
*25. Mar. 5 *Holders of rec. Feb. 29
*50c Mar. 5 *Holders of rec. Feb. 29
*500 May 1 *Holders of rec. Mar. 30

•1134 May 1 "Holders of rec. Mar. 30
" I 34 Apr. 16 "Holders of rec. Mar. 30
*134 Apr. 2 *Holders of rec. Mar. 16
*50c. Mar. 31 *Holders of rec. Nlar. 14
*90c. Apr. 1 "Holders of rec. Mar. 22

*31 Apr. 2 *Holders of rec. Mar. 15
4 Apr. 16 Holders of rec. Mar. 31
*50c. Apr. 1 *Holders of rec. Mar. 1
h3 Mar. 15 Holders of rec. Feb. 29
$1 Apr. 1 Holders of rec. Mar. 16
154 Apr. I Holders of rec. Mar. 16

*31.25 Apr. 2 "Holders of rec. Mar. 12
$2.50 Apr. 2 Holders of rec. Mar. 12
X Mar. 31 Holders of rec. Star. 104

134 Mar. 31 Holders of rec. 31ar, 104
154 Mar. 31 Holders of rec. 3,1a.r. 101
34 Mar. 31 Holders of rec. Mar. 104
900 Apr. 1 Holders of rec. Mar. 154
154 Apr. I Holders of rec. Mar. 154
134 Apr. 1 Holders of rec. Mar. 154

Mar. 3 *Holders of rec. Mar. 14
•25c. Mar. 30 *Holders of rec. Mar. 14
.134 Apr. 2 *Holders of rec. Mar. 204
•50c. Mar. 2 *Holders of rec. Feb. 20
*50c. Mar. 10 *Holders of rec. Feb. 20

May 1 *Holders of rec. Apr. 20
"2 Slay 1 *Holders of rec. Apr. 20
2 Apr, 2 Holders of rec. Mar. 15
*50c. Mar. 1 *Holders of rec. Feb. 20
•75c. Apr. 1 *Holders of rec. Mar. 15

"$1 Mar. 31 *Holders of rec. Mar. 3
1 Mar. 31 Holders of rec. Mar. 10
134 Apr. 1 Holders of rec. Mar. 20
250. Apr. 1 *Holders of rec. Mar. 1,6
25c. July 1  
25e Oct. 1  
25e. Jan 1'29  
600. Apr. 1 Holders of rec. Mar. 15
2 Mar, 15 Holders of rec. Feb. 25
"250. Mar. 31 'Holders of rec. Mar. 21
.750. Apr. 2 *Holders of rec. Mar. 13
d.
"800. Apr. 1 *Holders of rec. Mar. 20
*250. Apr. I "Holders of rec. Mar. 20
*134 Apr. 1 Holders of rec. Mar. 20
'Si May 1 *Holders of rec. Apr. 16

*134 June 1 *Holders of rec. May 21
•1 Apr. 27 *Holders of rec. Mar. 23
*150. Apr. 27 "Holders of rec. Mar. 23
2 Apr. I Holders of rec. Mar. 104

"p 25  

When
Payable.

Books Closed
Days Inclusive.

Apr. 2
Apr. 2
Mar. 1
Apr. *2
Apr. 2
Apr. 2

Apr. 2
Apr. 2
Apr. 2

"Holders of rec. Mar. 15
*Holders of rec. Mar. 23
Holders of rec. Feb. 200
Holders of rec. Mar. 16a
Holders of rec. Mar. 20
Holders of rec. Mar. 23

*Holders of rec. Mar. 5
Holders of rec. Mar. 154
*Holders of rec. Mar. 21

'134

.1%

114 Mar. 15
•$1.50 Mar. I
•150. Mar. 15
25.. Mar. 1
3% Mar. 1
noc. Apr. 2
•134 Apr. 2
•134 Mar. 1
13( Mar. 1
61.25 Apr. 2
134 Apr, 2
10e, Mar. 24

•134 Mar. 1
154 Mar. 30
*3 Mar. 31
134 Apr. 2
2 Apr, 2
.31.25 Apr. 10
*21 Mar. 30
"154 Mar. 30
8734c Apr. 1
134 Apr. 16
1% Apr. 16
*25.. Mar. 15

*62340 Apr. 1
"25c. Apr. 1
•134 ,Apr. 2
•400.IA pr. 1
50c. Mar. 31
2% Apr. 2
•134 Apr. 2
•500. Apr. 10

'373.4c Apr. 1
50e. Mar. 20

*El Apr. 2
•134 Apr. 2
*754. Apr. 1

*El Apr. 1
*50e. Mar. 15
$2 Apr. 2
30e. Apr. 2
50e. Ala. 2
*254. Mar. 31
*100. Mar. 31

Max. 1 to Mar. 16
*Holders of rec. Feb. 19
*Holders of rec. Mar. 1
Holders of rec Feb. 23
Holders of rec. Feb. 23

*Holders of rec. Mar 15
*Holders of rec. Mar. 16
*Holders of rec. Feb 24
Holders of rec. Feb. 20
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 7

*Holders of rec. Mar. 8
"Holders of rec. Mat. $
Holders of rec. Mar. 23
Holders of rec. Mar. 23

"Holders of rec. Mar. 22
*Holders of rec. Mar. 12
*Holders of rec. Mar. 12
*Holders of rec. Mar. 20
Holders of rec. Apr. 24
Holders of rec. Apr. 24

*Holders of rec. Mar. $
'Holders of rec. Mar. 15
*Holders of rec. Mar. lb
*Holders of rec. Mar. 20
'Holders of rec. Mar. 14
Holders of rec. Mar. 14
Holders of rec Mar. 174

*Holders of rec. Mar. 21
'Holders of rec. Mar. 20
*Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 15

*Holders of rec. Mar. 16
*Holders of rec. Mar. 20
*Holders of rec. Mar. 14
*Holders of rec. Mar. 1
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 12

"Holders of rec. Mar. 10
"Holders of rec. Mar. 10

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



1308 FINANCIAL CHRONICLE [VOL. 126.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Concl,ded).
Peoples Drug Stores, Inc. (guar.) *25e. Apr. 2*Holders of rec. Mar. 8
Perfection Stove (monthly) *3744c Feb. 29*Holders of rec. Feb. 20

Extra *3744c Feb. 25*Holders of rec. Feb. 20
Monthly *3734c Mar. 31 *Holders of rec. Mar. 20
Monthly 53734c Apr. 30*Holders of rec. Apr. 20
Monthly *37 Sic May 31 *Holders of rec. May 19
Monthly 53744c June 30*Holders of rec. June 20
Monthly *374c July 31 *Holders of rec. July 20
Monthly •37)4c Aug. 31 *Holders of rec. Aug. 20
Monthly •374c Sept. 30 *Holders of rec. Sept. 20
Monthly *374c Oct. 31 *Holders of rec. Oct. 20
Monthly *3744c Nov. 30*Holders of rec. Nov. 20
Monthly *3744c Dec. 31 *Holders of rec. Dec. 20

Pettibone-Milliken Co. let & 2d pf.(qu.) Apr. 2*Holders of rec. Mar. 21
Pittsburgh Plate Glass (guar.) *2 Apr. 2*Holders of rec. Mar. 17
Plymouth 011 *25c. Mar. 15*Holders of rec. Mar. 8
Porto Rican Amer Tobacco, class A-Div Wend passed.
Pyramid Bond & Mtge. Corp.-
Common A (guar.) 374c.  Holders of rec. Mar. I
Preferred (gust.) 144  Holders of rec. Mar. 1
Preferred (extra) 624c.  Holders of rec. Mar. 1

Pure Oil, 5I% pref. (quar.) 14 Apr. 1 Holders of rec. Mar. 10
6% preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 10
8% preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 10

Remington Typewriter, let pref. (guar.) 14 Apr. 2 Holders of rec. Mar. 15a
Second preferred (guar.) 2 Apr. 2 Holders of rec. Mar. 15a

Reynolds (R. J.) 'Fob., com.&com.B (qu) $1.25 Apr. 1 Holders of rec. Mar. 17
Richardson & Boynton, panic. pf. (qu.) - 75c. Apr. 1 Holders of rec. Mar. 15
St. Maurice Valley Corp., pref. (quar.) - 14 Apr. 2 Holders of rec. Mar. 15
Schulte Retail Stores, pref. (guar.) n Apr. 1 *Holders of rec. Mar. 12
Sellers (G. I.) & Sons, pt. (qu.) (No. 1) - •1 Apr. 1 *Holders of rec. Mar 16
Seventeen Park Ave., Inc., pref 334 Mar. 15 Mar. 1 to Mar. 15
Sherwin-Wrns. Co. of Canada, com.(qu.) 13.5 Mar. 31 Holders of rec. Mar. 15

Preferred (guar.) 1)4 Mar. 31 Holders of rec. Mar. 15
Silver King Coalition Mines Co. (quar.)_ *25e. Apr. 2*Holders of rec. Mar. 20
Simmons Co., common (guar.) *50c. Apr. 2*Holders of rec. Mar. 15
Smith (Howard) Paper Mills pre,.(quar.) 2 Apr. 10 Holders of rec. Mar. 31
South West Pa. Pipe Lines (guar.) I Apr. 2 Holders of rec. Mar. 15

Extra  9 Apr. 2 Holders of rec. Mar. 15
Sperry Flour, pref. (guar.) 1n Apr. 2 Holders of rec. Mar. 15
Standard Gas Equipment-Dividend om tted.
Standard 011 (Ky.) (guar.) •$1 Mar. 31 *Holders of rec. Mar. 15
Stanford's. Limited, corn. (guar.) 25c Mar. 15 IIolders of rec. Feb. 29
Stanley Co. of America, com. (quar.)_ - 75e. Apr. 2 Holders of rec. Mar. 24
State Title & Mortgage *$2.50 Mar. 31 *Holders of rec. Mar. 15
Swift & Co. (guar.) 2 Apr. 1 Holders of rec. Mar. 10
Texas Pacific Coal & 01I-Dividend defer red.
United Artists Theatre Circuit, p1. (qu .) - •14 Mar. 15*Holders of rec. Mar. 1
U. S. Radiator, common (guar.) *50c Apr. 15*Holders of rec. Apr. 1

Preferred (guar.) *14 Apr. 15*Holders of rec. Apr. 1
Vulcan Detinning, pref. (guar.) 14 Apr. 20 Holders of rec. Apr. 12

Preferred A (guar.) 1M Apr. 20 Holders of rec. Apr. 12
Walker (Hiram) Gooderham & Worts_ _ _ 50c Mar. 15 Holders of rec. Feb. 29
Wagner Electric Co., common $2.50 Apr. 15 Holders of rec. Mar. 31
Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 20

Ward Baking, corn. Cl. A (guar.) $2 Apr. 2 Holders of rec. Mar. 15
Preferred (guar.) 14 Apr. 2 Holders of rec. Mar. 15

Warner-Quinlan Co., Corn. (guar.) 550e. Apr. 2 *Holders of rec. Mar. 15
Preferred (guar.) •8 1.6234 Apr. 2 *Holders of rec. Mar. 15

Wheeling Steel, pref. A (guar.) *234 Apr. 2 *Holders of rec. Mar. 12
Preferred B (guar.) *2 Apr. 2 *Holders of rec. Mar. 12

Woodley Petroleum (guar.) •15c Mar. 31 *Holders of rec. Mar. 15
Zellerbach Corp., common (guar.) •50c Apr. 15 *Holders of rec. Mar. 31

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
seuneed this week, these being given in the preceding table.

Name of Company.
Per
Cent,

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama & Vicksburg 3 Apr. 1 Holders of rec. Mar. 8a
Atlantic Coast Line Co. (Conn.) (gu.) $2.50 Mar. 10 Holders of rec. Feb. 25a
Augusta & Savannah (extra) • 4 July 5*Holders of rec. June 19
Bangor dr Aroostook. corn (guar.) 88e. Apr. 1 Holders of rec. Feb. 294

Preferred (gnar.)   14 Apr. 1 Holders of rec. Feb. 29n
Boston & Albany (guar.) 2 Mar. 31 Holders of rec. Feb. 29
Canadian Pacific, common (guar.) 244 Mar. 31 Holders of rec. Mar. la
Preference 2 Mar. 31 Holders of tee. Mar. 1

Chesapeake corp. (guar.) 75e. Apr, 1 Holders of tee. Mar. 8a
Chesapeake dr Ohio, corn. (qtlar.) 244 Apr. 1 Holders of rec. Mar. Fla

Preferred A 331 July 1 Holders of rec. June 8a
Chestnut Hill RR. (guar.) 76e. Mar. 5 Feb. 21 to Mar. 4
Consolidated RRs. of Cuba, pref. (qu.)_ 114 Apr. 2 Holders of rec. Mar. 100
Cuba RR., corn. (guar.) •$1.20 Mar. 28 *Holders of rec. Mar. 28
Delaware & Hudson Co. (quay.) ,, Mar. 21 Holders of rec. Feb. 27n
Fonda. Johnston d• Movers. phi. .) - - 1% Mar. 15 Holders of tee. Mar. 100
Gulf Mobtle & Northern, pref. (guar.)- - 134 Apr. 2 Holders of rec. Mar. 15a
Hocking Valley (guar.) 244 Mar. 31 Holders of rec. Mar. 8a
Maine Central. corn. (guar.) 1 Apr. 2 Holders of rec. Mar. 15
Missouri-Kansas-Texas, pref. A (quar.)- 141 Mar. 31 Holders of tee. Mar. 15n
N. Y.. Chic. & St. L., corn. pf. (qu.). - - - 144 Apr. 2 Holden of rec. Feb. 15a
New York Lackawanna dr West. (guar.) - 14 Apr. 2 Holders of rec. Mar. 14a
N.Y. N. H. & Hartford, corn. (special),

Preferred (guar.) 
1
14

Apr. 10
Apr. 2

Holders of roe. Mar. ihr
Holders of rec. Feb. 29a

Norfolk & Western corn (guar.) 2 Mar. lo Holders of rec. Feb. 29n
Phila. Germantown & Norristown (MI.) - $1.50 Mar. 5 Feb. 21 to Mar. 4
Pittsburgh Bessemer & Lake Erie, Com •75e. Apr. 1 *Holders of rec. Mar. 15
Reading Co.. first preferred (guar.). - - - 50c. Mar. 8 Holders of rec. Feb. 16a
Second preferred (guar.) 50c. Apr. 12 Holders of rec. Mar. 22a

St. Joseph South Bend & South., com 34 Mar. 15 Mar. 11 to Mar. 14
Preferred 244 Mar. 15 Mar. 11 to Mar. 14

St. Louis-San Francisco. pref. (gnat.).... 144 May 1 Holders of roe. Apr. 70
Preferred(guar  14 May 1 Holders of rec. Apr 7,
Preferred (guar.) 1% Aug 1 Holders of rec. July la,
Preferred (guar.)   - - 14 Nov. 1 Holders of Yet. (let 15.,

St. Louis Southwestern, Pref. (quar.)._ - 1)4 Mar. 31 Holders of rec. Mar.12a
Southern Paelfic Co. (guar.) 14 Apr. 2 Holders of rec. Feb. 24a
Union Pacific, common (guar.) 2% Apr. 2 Holders of rec. Mar. Is
Preferred 2 Apr, 2 Holders of rec. Mar. la

Vicksburg. Shreveport & Pac.. corn, _ _ _ 234 Apr, I Holders of rec. Mar. 8n
Preferred 24 Apr, 1 Holders of rec. Mar. Si

Public Utilities,
Amer. Public Utilities, prior pref. (go.). $1.75 Apr. 2 Holders of rec. Mar. 15

Participating preferred (guar.) $1.75 Apr. 2 Holders of rec. Mar. 15
American Telep. & Teleg. (guar.) 24 Apr. 16 Holders of rec. Mar. 15n
Amer. Wat. Wks. & Elec.. 1st Pf. 21.50 Apr. 2 Holders of rec. Mar. 12a
Arkansas Natural Gas (guar.) 120. Mar. 31 Feb. 24 to Mar. 6
Associated Gas & Elec., original pf.(111.) 1874c Apr. 2 Holders of rec. Feb. 29
87 preferred (guar.) 151.75 Apr. 2 Holders of rec. Feb. 29

Bell Telephone ef Canada (guar.) 2 Apr. 14 Holders of rec. Mar. 23
Bell Telep. of Pa., pref. (guar.) 14 Apr. 14 Holders of rec. Mar. 20a
Boston Elevated. corn. (guar.) dl 35 Apr. 2 Holders of rec. Mar. 10
Second preferred 34 Apr. 2 Holders of rec. Mar. 10

Bklyn.-Manhat. Tran., pf., set. A (qu.) $1.50 Apr. 16 Holders of rec. Apr. la
Brooklyn Union Gas (guar.) $1.25 Apr. 2 Holders of rec. Mar. 7a
Central Ill. Pub. Serv., pref. (guar.)... *$1.50 Apr. 14 *Holders of tee. Mar. 31
Central Public Service, class A (gust,).. sy4341 Mar. 15*Holders of rec. Feb. 24
Chic. No. Shore & Milw., prior lien (gu.) •141 Apr. 1'Holders of rec. Mar. 15

Preferred (guar.) *14 Apr. 1 *Holders of rec. Mar. 15
Chic. Rapid Transit, pref. A (monthly)- .65e. Apr. 1 *Holders of rec. Mar. 20

Prior preferred A (monthly) *65c. May 1 *Holders of rec. Apr. 17
Prior preferred A (monthly) *65c.June 1 *Holders of rec. May 15
Prior preferred B (monthly) .60c. Apr. 1 *Holders of rec. Mar. 20
Prior preferred B (monthly) *60c. May 1 *Holders of rec. Apr. 17
Prior preferred B (monthly) *60c. June 1 •Floldere of rec. May 15

Name of Company.
Per
Cent.

When
Payable,

Book.: Closed.
Days Inclusive.

Public Utilities (Concluded).
Cleveland Ry., corn. (guar.) 
Consol. Gas, EL, dr P., Balt.. com (gU.)
Six per cent pref.. series D (guar.)._ _
634% preferred, aeries E (guar.) 

Consolidated Gas (N. Y.), corn. (guar.)
Preferred (guar.) 

Consumers Co.. prior pref. (guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
6% Preferred (monthly) 
6.6% Preferred (monthly) 

Detroit Edison Co. (guar.) 
Duquesne Light. 1st pref., series A (gu.)
Eastern Texas Elec. Co.. pref. (gust.).. 
ElectricPower & Light-

Pref. & pref. allot. Mrs. (guar.) 
Electric Public Serv., pref (guar.) 
Electric Public UM_ pref. (guar.) 
Engineers Pub. Serv. Co., $7 pf. (qu.).
Federal Light de Tract., corn. (qu.) 
Corn. (payable in corn. stock) 

Frankfort & Southwark Pass. Ry. (qu.).
General Gas & Elec., cont. cl. A (qu.)_ _ _
$8 class A pref. (guar.) 
$7 class A & close "B" pref. (guar.)_

Illinois Bell Telep. (gnar.) 
Illinois Power, 6% pref. (gnar.) 
Seven per cent preferred (guar.) 

Indianapolis Water, pref. (guar.) 
uKansas City Pow. & Lt.. pt. A (gnat,).

First preferred, series B (guar.) 
Kentucky Hydro-Electric, pref. (au.)._
Laclede Gas Light. corn 
Louisville Gas & Elec. (Del.). A & B (qu)
Mackay Companies, corn. (guar.) 
Preferred (guar.) 

Middle West Utilities, prior lien (guar.) -
$6 preferred (guar.) ,, 

Monongahela W.Penn Pub.Ser.,p1.(qu.)
Montana Power, corn. (guar.) 
National Power & Light, corn. (goat.)..

Preferred (guar ) .
New England Public Serv., corn. (qtr.).

Prior lien stock (guar.) 
$7 preferred (guar.) 
Adjustment preferred (guar.) 
26 preferred (guar.) 

New England Telep. & Teleg. (gust.),,
New York Stearn Corp. $7 pfd. (guar.). _
$6 preferred (guar.) 

New York Telephone pre!. (guar.)
Niagara Falls Power, pref. (guar.) 
North American Co., corn. (guar.)

Preferred (guar.) 
No. Amer. UM. Securities 1st pf. (go.)..

First, pref. allot. Ws. (guar.) 
Northern Liberties GM Co 
Northern Ohio P. & L., 6% pf. (gnat.)..
7% preferred (guar.) 

Northwest Utilities, prior lien pf. (go.).
Ohio Bell Telep., pref. (guar.) 
Oklahoma Gas & Elec.. pref. (guar.). _
Ottawa & Hull Power, pref. (guar.) 
Pacific Telep. dr Teleg., corn. (gust.).,.

Preferred (guar.) 
Pennsylvania Gas & Elec., 37 pf. (go.). -
Seven per cent preferred (guar.) 

Pennsylvania-Ohio Pow. & L. $6 pf.(qu.)
7% pref. (guar.) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
6.6% pref. (monthly) 

Pen nsyl van la Water & power (gust.).,.
Philadelphia Electric (guar.) 
Philadelphia Traction 
Public Set. Corp. of N. J.. corn. (au.). -
7%, preferred (guar.) 
8% preferred (guar.) 
6% preferred (monthly) 

Public Service Flee. & Gas. 6% pf. (gu.)
Seven per cent pref. (guar.) 

Quebec Power, common (guar.) 
Radio Corn of Amer prof. A (guar.).-
Savannah Elec. dr Pow. deb. A (guar.) - -
Debenture B (guar.) 
Preferred 

2d & 3d Sts. Pass. Ry., Phila. (guar.)._
Shawinigan Water & Power (guar.) 
Southern Calif. Edison 7% pref. (guar.)

Six per cent preferred (guar.) 
Southern Colorado Power, pref. (gust.).
Southern New England Telep. (gust.)..
Southwestern Bell Teiep., pref. (quar.)_
Southwestern Gas & Elec.. 7% PI. (au.) -
Eight per cent pref. (guar.) 

Standard Gas & Elec. 8% pref. (quar.) 
rennesnee Electric Pow.. 4% 1st of. (gu.)
7% let preferred (guar.)  
7.2% first preferred (guar.) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 

United Gas Improvement (guar.) 
Utah Gas & Coke.pref Apart. pf.(qu.)._
Virginia Elec. & Pow. 6% pref. (guar.) --
Seven per cent preferred (guar.) 

West Penn. Electrle Co. clam A (guar.)
Weal Penn Railways, pfd. (guar.) 
Wisconsin Power & Light. pref. (gu.)_ 

Banks.
Public Nat. Bank & Trust, Kock elle_ _

Trust Companies.
Equitable (guar.) 
title Guar & Trust (extra)  

Fire insurance.
City of New York (quarterly)
Home Insurance (quarterly)
Niagara Fire (guar.) 

Miscellaneous

Acetol Products, class A (No. 1) 
Aelite time' (guar.) 
'Adams Express, corn. (guar.) 

Preferred (guar.) 
Aetna Rubber, corn. (guar.) 

Preferred (guar.) 
Alliance Realty 
Amalgamated Laundries, pref. (mthly.)

reterred kmomniy,
'referred (monthly,

American Chain, pref. (guar.) 
American Chicle. corn. (guar.) 
Prior preferred (guar.) 

American Colortroe (guar.) 
Amer F.,rk & Hoe, corn. (guar.)  
Amer. Home Products (monthly) 
Amer. Internat. Corp 

*1

*75e.
•134

$1.25
$1.25
•14.1
1.65
14

50c.
55e.
2
1g
13(

Apr. 1
Apr. 2
Apr. 2
Apr. 2
Mar. 15
May 1
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr, 2
Apr. 16
(s)

Apr. 2

*Holders of rec. Mar. 10 '
*Holders of tee. Mar. 15
*Holders of rec. Mar. 15
*Holders of tee. Mar. 15
Holders of roe. Feb. ea
Holders of rec. Mar. 30a

*Holders of rec. Mar. 31
Holders of rec. Mar. 15
Holders of tee. Ma r .15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of tee. Mar. 200
Holders of tee. Mar. 150
Holders Id tee. Mar. 5a

IN Apr. 2 Holders of rec. Mar. 12a
14 Apr 1 Holders of rec Mar 12
51.75 Apr. 1 lIolders of rec. Mar. 12
21.75 Apr. 2 Holders of rec. Mar. 5a
200. Apr. 2 Holders of rect. Mar. 13a
150. Apr. 2 Holders of rec. Mar. 13a

24.50 Apr. 1 Mar. 2 to Apr. 1
m3712c Apr. 1 Holders of rec. Mar. 12a
$2 Apr. 1 Holders of rec. Mar. 12a
$1.75 Apr. 1 Holders of rec. Mar. 12a
*2 Mar. 31 *Holders of rec. Mar. 30
134 Apr. 2 Holders of rec. Mar. 15
14 Apr 2 Holders of rec. Mar. 15
14 Mar. 31 Holders of rec. Mar. 10a
$1.75 Apr. 1 Holders of rec. Mar. 14a
$1.50 Apr. 1 Holders of tee. Mar. 14a
*14 Mar. 20 *Holders of rec. Feb. 29
24 Mar. 15 Holders of rec. Mar. la

4341e. Mar. 24 Holders of rec. Feb. 29a
14 Apr. 2 Holders of rec. Mar. 3a
1 Apr. 2 Holders of rec. Mar. 3a
2 Mar. 15 Holders of rec. Feb. 29
$1.50 Mar. 15 Holders of rec. Feb. 29
4341 Apr. 2 Holders of rec. Mar. 15
1 M Apr. 2 Ifolders of rec. Mar. 13
*25e. June 1  
$1.75 Apr. 2 Holders of rec. Mar. 14
•45c. Mar. 31 *Holders of rec. Mar. 15
$1.75 Mar. 15 Holders of rec. Feb. 29
$1.75 dApr.15 Holders of rec. (Mar. 31
*31.62 Apr. 14 *Holders of roe. Mar. 31
*$1.50 Apr. 14 *Holders of rec. Mar. 31
2 Mar. 31 Holders of rec. Mar. 10
$1.75 Apr. d2 Holders of rec. Mar. 15a
$1.50 Apr. d2 Holders of rec. Mar. 15a
14 Apr.(116 Holders of tee. Mar. 200

4341e. Apr. 16 *Holders of rec. Mar. 31
f234 Apr. 2 Holders of tee. Mar. 5a
134 Apr. 2 Holders of rec. Mar. 50
$1.50 Mar. 15 Holders of rec. Feb. 29
$1.50 Mar. 15 'folders of rec. Feb. 29
$1 Mar. 12 Fel,. 5 to Mar. 11
1)4 Apr. 2 Holders of tee. Mar. 16
14 Apr. 2 Holders of rec. Mar. 15
14 Apr. 2 Holders of rec. Mar. 15
*1 Apr. I *Holders of rec. Mar. 20
14 Mar. 15 Holders of rec. Feb. 29

•141 Mar. 15 *Holders of rec. Feb. 29
.141 Mar. 31 *Holders of rec. NW. 20
*114 Apr. 16 *Holders of rec. Mar. 31
*31.75 Apr. I *Holders of rec. Mar. 20
•144 Apr. 1 *Holders of rec. Mar. 20
$1.50 May 1 Holders of rec. Apr. 20
14 May 1 Holders of rec. Apr. 20
60c. Apr. 2 Holders of rec. Mar. 20
60e. May I Holders of rec. Apr. 20
55e. Apr. 2 Holders of rec. Mar. 20
55c. May 1 Holders of rec. Apr. 20

6240. Apr. 2 Holders of rec. Mar. 16
50c. Mar. 15 Holders of tee. Feb 290

$2 Apr. I Holders of rec. Mar. 100
50e. Mar. 31 Holders of rec. Mar. 80
141 Mar. 31 Holders of tee. Mar. 8a
2 Mar. 31 Holders of rec. Mar. 84
50c. Mar. 31 Holders of rec. Mar. 8a
144 Mar. 31 Holders of rec. Mar. 8
141 Mar.-31 Holders of rec. Mar. (IS
50c. Apr. 16 Holders of rec. Mar. 31

87 rie. Apr. I Holders of tee. Mar. In
2 Apr. 2 Holders of rec. Mar. (la
114 Apr. 2 Holders of rec. Mar. fla
3 Apr, 2 Holders of rec. Mar. ea
$3 Apr. 1 Mar. 2 to Apr. 1
50c. Apr. 10 Holders of rec. Mar. 26

434c Mar. 15 Holders of rec. Feb. 20
3734e Mar. 15 Holders of rec. Feb. 20
14 Mar. 15 Holders of rec. Feb. 29
2 Apr. 16 Holders of rec. Mar. 31a

•141 Apr. 1 *Holders of rec. Mar. 20
•1)4 Apr. 2 *Holders of rec. Mar. 15
*2 Apr. 2 *Holders of roe. Mar. 15
2 Mar. 15 Holders of rec. Feb. 290
1% Apr. 2 Holders of rec. Mar. 15
141 Apr. 2 Holders of rec. Mar. 15
1.80 Apr. 2 Holders of rec. Mar. 15
50c. Apr. 2 Holders of rec. Mar. 15
60c. Apr. 2 Holders of rec. Mar. 15
el Apr. 14 Holders of rec. Mar. 150
$1.75 Apr. 2 Holders of rec. Mar. 15
1)4 Mar. 20 Holders of rec. Feb. 29a
14 Mar. 20 Holden, of rec. Feb. 280
$1.75 Mar. 30 Holders of rec. Mar. 150
14 Mar. 15 Holders of tee. Feb. 20
14 Mar. 15 Holders of rec. Feb. 211

e20 Mar. 31

3 Mar. 31
5 Mar 31

4 Apr. 10
5 Apr. 9
$2.50 Apr. (I

Holders of rec. Mar.

Holders of rec. Mar. 160
Holders of rec. Mar. 24

Holders of rec. Mar. 31
Holders of roe. Mar. 31
Holders of rec. Mar. 2

*600. Mar. 15 *Holders of rec. Mar.
•51.25 Apr. I 'Holders of rec. Mar. 20
14 Mar. 31 *Holders of rec. Mar. 15a
1)4 Mar. 31 Holders of tee. Mar. 15a
50c. Apr. d2 Holders of rec. Mar. 160
14 Apr. d2 Holders of rec. Mar. 160

1810 Apr. 10 Holders of rec. Apr. 5a
5834e .Apr. 1 Mohlers of rec. Mar. 15a
an• 11 rio.uerS tn to' tpl
WO, me 1 !I', .ors if roe. St m,
141 Mar. 31 Mar. 22 to Apr. 1
75c. Ann 1 Holders of rec. Mar. 15a
114 Apr. 1 !folders of roe. afar. 15a
35e, Mar. 31 Holders of rec. Mar 12a
134 Mar. 15 Holders of rec. Mar 5a
20e. Apr. 2 Holders of rec. Mar. 140
$1 Apr. 2 Holders of rec. Mar. 15a
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Name of Company
Per
Cent. Payabk.

When Boats noted.
Daps hscluetas.

Miscellaneous (Continued).
Amer. Locomotive, corn. (guar.) $2 Mar. 31 Holders of rec. Mar. 13a

Preferred (guar.) 132 Mar. 31 Holders of rec. Mar. 13a
American Piano, pref. (guar.) 141 Apr. d2 Holders of rec. Mar. 10
American Radiator. corn. (quar.) $1.25 Mar. 31 Holders of rec. Mar. 15a
Amer. Railway Express (guar.) $1.50 Mar. 31 Holders of re . Mar. 15a
American Safety Razor (guar.) $1 Apr. 2 Holders of ree. Mar. I2a
Extra 25e. Apr. 2 Holders of rec. Mar. 12a

American Seating, common (guar.) 75c. Apr. Holders of ree. Mar. 20,
American Stores Co.. Own. (guar.) 50. Apr. 2 Mar. 23 to Apr. 2
Amer. Sugar Refining, pref. (qual.) IN Apr. 2 Holders of ree. Mar. 54
Angle Steel Tool (guar.) .200. .Apr. 18 *Holders of rec. Apr. 10

Quarterly •200 July 18 *Holders of rec. July 10
Quarterly "20c Oct. 15 *Holders of rec. Oct. 10

Armour & Co. (of Del.). pref. (quar.)_._ 194 Apr. 1 Holders of rec. Mar. 10a
Armour & Co. (III.). prof. (guar.) 13/ Apr. 1 Holders of ree. Mar. 106
Armstrong Cork, corn. (guar.) 134 Apr. 2 Holders of rec. Mar. 134
Preferred (guar-) 13/ Apr. 2 Holders of rec. Mar. 13a

Artloom Corp., common (guar.) 750. Apr. 1 Holders of rec. Mar. 15a
Atlantic Refining. corn. (guar.) 1 Mar. 15 Holders of rec. Feb. 216
Atlantic Terra Cotta. prof. (guar.) •1 Mar. 15 *Holders of rec. Mar. 5
Attila Powder, corn. (guar.) $1 Mar. 10 Holders of rec. Feb. 29a
Auto-Strop Rasor, class A (guar.) 75e. Apr. 1 Holders of rec. Mar. 10
Babcock & Wilcox Co. (guar.) 13 Apr. I Holders of rec. Niar 20a
Balaban & Katz, corn. (mthly.) •250. Apr. 1 'Holders of rec. Mar. 20

Preferred (guar.) *134 Apr. 1 'Holders of ree. Mar. 20
Bamberger (L.) & CO.. pref. (guar.)._ 14$ June 1 Holders of ree. May 12a
Preferred (guar.) 13$ Sept. 1 Holders of rec. Aug. lla
Preferred (guar.) 11$ Dee. 1 Holders of rec. Nov. 100

Bancroft (Joseph) & Sons Co. corn. (qu.). 6234e.Mar. 31 Holders of rec. Mar. 15
Bastian-Blessing Co., pref. (guar.) $1.75 July 1 Holders of rec. June 206

Preferred (guar.) $1.75 Oct. 1 Holders of rec Sept 20s
Preferred (guar.) $1.75 Apr. 1 Holders of rec. Mar 20n

Beech-Nut Packing (guar.) 60e. Apr. le Holders of rec. Mar. 245
Belding-CortIcelli. pref. (guar.) 154 Mar. 11 Holders of rec. Feb. 29a
Best & Co., common (guar.) 75e. Mar. 11 Holders of rec. Feb. 24a
Bethlehem Steel, pref. (guar-) 134 Apr. 2 Holders of rec. Mar. 50
Bloch Brothers Tobacco. corn (guar.).- 3734e. May 16 'lay 10 to May 14
Common ( us!.) 373$0. Aug. 15 tug 10 to Aug. 14
Common (guar.) 3734e. Nov. 16 4ov. 10 to Nov. 14
Preferred (guar.) 134 Mar. 31 far. 26 to Mar. 30
Preferred (guar.) 13$ June 30 une 25 to June 29
Preferred (guar-) 134 Sept. SO Sept. 25 to Sept. 29
Preferred (guar.)  1% Dee. 31 Dee. 26 to Dec. 30

Borg & Beck (guar.) "El Apr. 2'Holders of rec. Mar. 20
Boston Woven Hose& Rub.. corn. (au.). $1.50 Mar. 15 Holders of rec. Mar. I
Brit.-Amer. Tobacco, ord. (interim)_ (is) Mar. 81 Holders of coup. No. 122n
Brit. Col. Fish & Pack., Nun. (quar.) $1.25 Mar. 10 Holders of ree. Feb. 25

Preferred (guar.) 1.34 Mar. 10 Holders of ree. Feb. 28
Buckeye Pipe Line (guar.) $1 NW. 15 Holders of rec. Feb. 17
Extra $1 Mar. 15 Holders of rec. Feb. 17

Bucyrus-Erie Co., corn. (No. 1) 25e. Apr. 2 Holders of ree. Mar. 10,
Convertible preferred (No. I) 5234c Apr. 2 Holders of rec. Mar. 10a
Preferred (guar.) 51.75 Apr. 2 Holders of rec. Mar. 10a

Burns Bros.. Pref. (quar.)  13( Apr. 2 Holders of rec. Mar. 130
Burroughs Adding Mach., com.(quar.). _ 75e. Mar. 10 Holders of rec. Feb. 27a
By-Products Coke, corn. (guar.) 50e. Mar, 20 Holders of rec. Mar. 5a
California Ink. class A & B (guar.) '37340 Apr. 1 *Holders of rec. Mar. 20
California Packing (guar.) $1 Mar. 15 Holders of rec. Feb. 29a
Calumet & Arizona Mining (quar.) 31.50 Mar. 19 Holders of ree. Mar. 30
Calumet & Hecht Corpse'. Corp. (guar.). 50c. Mar. 15 Holders of rec. Feb. Via
Canada Cement, Ltd.. pref. (guar.).- - - 13$ Mar. 31 Holders of rec. Feb. 29
Canada Foundries & Forg., pre: 5213$ Mar. 15 Holders of rec. Mar. 1
Canada Malting (guar.) 3734e Mar. 15 Holders of rec. Feb. 29a
Canfield 011, corn. (guar.) 2 Mar. 31 Mar. 21 to Apr. 4
Common (guar/   .2 June 30 *Holders of rec. June 20
Common (guar.) *2 Sept. 30 *Holders of rec. Sept 20
Common (guar.) *2 Dee 31 *Holier' of ree. Dee 20
Preferred (guar.) 13/ Mar. 31 Mar. 21 to Apr. 4
Preferred (guar.) June 30 •Huiders of ree. June 2e
Preferred (guar.) '134 Sept. 30 "Holders of roe. Sept. 20
Preferred (guar.) - - •134 Deo. 31 •Holders of rec. Dee 20

Carter (William) Co.. pre/. (Qual.) 134 Mar. 15 Holders of ree. Mar . 10
Case (J. I.) Thresh.Mack.. corn. (qu.)- - 134 Apr. 1 Holders of rec. Mar. 12a

Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 12a
Central Alloy Steel, corn. (guar.) 50c Apr. 10 Holders of rec. Mar. 24a

Preferred (guar.) •134 Apr. Holders of rec. Mar. 13a
Certo Corporation (guar.) 750. Mar. 3 Holders of rec. Mar. la

Extra  25e.Mar. 3 Holders of ree. Mar. la
Channon (H.) Co.. 26 pref. (qual.)_._ *2 Apr. *Holders of rec. Mar. 20
Second pref. (acct. aecum. div.) *10 Apr. *Hloders of rec. Mar. 20

Chatterton & Son 200. Apr. Holders of rec. Mar. 15
Chesebrough Mfg. Censor. (guar.) $1. Mar. 30 Holders of rec. Mar. 10a
Chicago Yellow Cab (monthly) 25e. Apr. 2 Holders of rec. Mar. 20a

Monthly 25e. May 1 Holders of rec. Apr. 20a
Monthly 25e.June 1 Holders of ree. May 18a

Child" Co., corn. (guar.) 60c. Mar. 10 Holders of rec. Feb. 2.1a
Preferred (guar.) 13$ Mar. 10 Holders of rer. Feb. 24

Chile Copper Co. (guar.) 62(40 Mar.30 Holders of rec. Mar Jo
Cities Service, oom. (monthly) .54 Apr. 2"Holders of ree. Mar. 15
Common (payable In common stock) •134 Apr. 2 *Holders of ree. Mar. 15
Preferred and pref. BB (monthly) -. 534 Apr. 2 *Holders of ree. Mar. 15
Preferred B imonthle) 'So.Apr. 2*Holders of rec. Mar. 15

Cleveland Stone (guar.) 50o. June 1 Holders of rec. May 15a
Quarterly   500. Sept- 1 Holders of roc. Aua

Commercial Solvents (guar.) $2 Apr. d2 Holders of rec. dNf ar. 20
Consumers Company, prior. pref.(quar.) •1N Apr. 1 "Holders of rec. Mar. 31
Cookeville Shale Brick, pref. (guar.) 1 Mar. 15 Holders of rec. Feb. 29
Cosgrave Export. Brew. (guar.) 134 Mar. 15 Mar. 1 to Mar. 4coo, Inc. (guar.)   $1.25 Mar 30 Holden! Of rec. Mar. 160

Stork dry. 4101. to meet. nth. 28 6 Mar. 12 Holders of rec Mar. la
Crane Company, common (guar.) 134 Mar. 15 Holders of rec. Mar. 1

Preferred 'guar.) 154 Mar. 15 Holders of rec. Mar. 1
Cresson Coned. Cold Min. & Mill (qu.)- •100. Apr. 10'Holders of rec. Mar. 31
Crosley Radio Corp. (guar.) *25e. Apr. I  

Quarterly *25e. July 1  
Quarterly .250.Oct. 1  
Quarterly •250.Janl '29  

Crowley, Milner & Co.-
Common (guar.) (No. 1) 50e. Mar. 31 Holders of rec. Mar. 10

Crown Willamette Paper, 1st pf. (qu.) _ $1.75 Apr. I Holders of rec. Mar.d13a
Second pref. (guar.) (No. 1) • 51.50 Apr. 1 *Holders of rec. Mar. 15

Crucible Steel, pref. (guar.) 194 Mar. 31 Holders of rec. Mar. 15a
Cuban-American Sugar. corn. (quar.).-. 250. Apr. 2 Holders of rec. Mar. 3a

Preferred (guar.) 134 Apr. 2 Holders of roe. Mar. 3a
Cumberland Pipe Line (guar.) 22 Mar. 15 Holders of ree. Feb. 29

Extra $8 Mar. 15 Holders of rec. Feb. 29
Curtiss Aeroplane & Motor, prof 33$ Mar. 15 Holders of ree. Mar. la

Preferred (special) 50e. Mar. 15 Holders of rec. Mar. la
Decker (Alfred) & Cohn. corn. (qual.) . *50e. Mar. 15'Holders of rec. Mar. 5

Preferred (guar.) 144 June 1 Holdere of rec. May 19..
Preferred (guar.) . - - - • 141 Sept. 1 Holders of rec. Aug 20..

Deere & Co.. corn. (No. I) (guar.) 144 Apr. 2 Holders of rec. Mar. 15
Dinmond Match (guar.) 2 tlar. 15 Holders of rec. Feb 21i0
Extra 1 Mar. 15 Holders of ree. Feb. 28a

Doehler Die-Casting. pref. (guar.) 154 Apr. 2 Holders of rec. Mar. 20a
Preferred (50% paid) 8734c Apr. 2 Holders of ran. Mar. 20a

Dome Mines. Ltd., (guar.) 250. Apr. 20 Holders of ree. Mar. Si
Dominion Engineering Niks.(gelar.)-. (5e.Apr. 14 Holders of rec. Mar 31
Dominion Glass common (guar.) 134 Apr. 2 Holders of rec. Mar. 15

Preferred (quar.) 13/ Apr. 2 Holders of ree. Mar. 15
Dominion Textile. Ltd.. corn. (quar.).. $1.25 Apr. 2 Holders of ree. Mar. 15

Preferred (guar.) 154 Apr, 18 Holders of ree. Mar. 31
Dunblil International, corn. (quar.)_._ $1 Apr. 10 Holders of roe. Apr. la
Du Pont (E. I.) de Nem.. corn. (guar.) 22.50 Mar. 15 Holders of ree. Mar. la
Debenture stock (guar.) 134 Apr. 25 Holders of rec. Apr. 10a

Early & Daniel, corn. (guar.) 132140 Apr. 1 Holders of rec. Mar. 20a
Common (extra) 25e. Apr. 1 Holders of rec. Mar. 20a

Eastman Kodak, corn. (guar.) $1.25 Apr. 2 Holders of rec. Feb. 29a
Common (extra) 75e. Apr. 2 Holders of ree. Feb. 29a
Preferred (guar.) 114 Apr. 2 Holders of roe. Feb. 290

Er,seery epee'''. Co. I TIC. . 10 Mar. 15 Holders of rec. Dec. 41

CHRONICLE 1309

Name of Company.
Per
Cent.

When
Payable.

Boots Closed
Days Inclusive.

Miscellaneous (Corut, uco).
Elsenlohr (Otto) & Bro. pref. (qual.). -- 13/ Apr. 22 Holders of ree. Mae. 20a
Electric Controller & Mfg. (guar.) • $1.25 Apr. 2 *Holders of rec. Mar. 20
Elec. Stor. Battery, corn. & pref. (guar.) $1.25 Apr. 2 Holders of rec. Mar. $a
Emporium Capwell Corp. (guar.) 34 Mar. 24 Holders of rec. Mae. 1
Equitable Office Bldg.. corn. (quar.)_

Preferred (guar.) 
$1.75
tx

Apr. 2
Apr. 2

Holders of rec. Mar. 15a
Holders of rec. Mar. 156

European Corp., corn. (guar.) *50e. Mar. 24 *Holders of rec. Mar. 1
Ewa Plantation (extra) .s2 Mar. 15 -Holders of ree. 'let. 5
Fairbanks, Morse Jt Co. eon,. (guar.). 75e. M ar. 31 Holders of rec. Mar. 12a
Fair (The). cote. (monthly)  200. Apr. 2 Holders of rec. Nlar 21a
Common (monthly) *20e. May 1 "Holders of rec. Apr. 20
Preferred (guar.) '134 May 1 *Holders of rec. Apr 20

Fashion Park, Inc.. com.(quar.) 50e. May 31 Holders of rec. May 17a
Common (quar.) 50e. Aug. 31 Holders of rec. Aug. 17,
Common (quar.) 50c. Nov. 30 Holders of rec. Nov. 30a

Federal Knitting Mills, corn. (quar.) .316234o May 1 "Holders of ree. Apr. 15
Common (extra) •123$0 May 1 *Holders of rec. Apr. 15

Federal Min. & Smelt., pref. (guar.). 1% Mar. 15 Holders of rec. Feb. 244
Federal Motor Truck (Qoar.) 20e. Apr. 2 Holders of rec. Mar. 17a
Stock dividend' e234 Apr. 5 Holders of rec. Mar. 17a

Fifth Ave. Bus Securities (quar.) 16e. Apr. 17 Holders of rec. Apr. 3.
First Federal Foreign Invest Trust $1.75 May 15 Holders of rec. May 1
Fir'd Nat Pictures, 1st pref. (guar.)._ 2 Apr. 1 Holders of ree. Mar. 13.
Formica Insulation (guar.) •25e. Apr. 2 *Holders of rec. Mar. 15

Extra •100. Apr. 2*Holders of rec. Mar. 15
Quarterly •25c. July 2*Holders of rec. June 15
Extra *10e.July 2*Holders of ree. June 15
Quarterly •250.Oct. 1'Holders of rec. Sept. 15
Extra *100.Oct. I *Holde-s of rec. Sept. 15
Quarterly •250.Jan.2'29'Holders of rec. Dec. 15
Extra *10c. Jan.2'29 *Holders of rec. Dec. 15

Fuller (Geo. A) partic. prior pref. (qu).- 21.50 Apr, I Holders of rec. Mar. 10a
Gamewell Co., common (guar.) $1.25 Mar. 15 Holders of rec. Mar. 5
General Motors, corn. (guar-) $1.25 Mar. 12 Holders of rec. Feb. 180

Six per cent pref. (guar.) 13$ May I Holders of rec. Apr. 70
6% deb. stock (guar.) 134 May I Holders of rec. Apr. 70
Seven per cent pref. (guar.) 13$ May 1 Holders of rec. Apr. 7.

General Railway Signal. corn. (guar.).  $1.25 Apr. d2 Holders of rec. Mar. 10
Preferred (guar-) 134 Apr. d2 Holders of rec. mar. 10

Glidden Co., prior pf. (guar.)  13/ Apr. 1 Holders of rec. Mar. 150
Globe Grain & Milling, corn. (guar.)._ _ •51.50 Apr. 2'Holders of rec. Mar. 28

First preferred (quar.) *51.75 Apr. 2*Holders of rec. Mar. 28
Second preferred (guar.) "32 Apr. 2 *Holders of rec. Mar. 28

Golden Cycle Min. & Redue. (guar.)._ •4e. Mar. 1(1 *Holders of ree. Feb. 29
Gold Seal Electrical Co. (guar.) 1.5e. Mar. 1. Holders of rec. Mar le
Goodrich (B. F.) Co., pref. (guar.) lfef Apr. 2 Holders of rec. Mar. 90

Preferred (quar.e 134 ruly 2 Holders of rec. June 80
Goodyear Tire & Rubber, 1st pf (quar) 31 75 Apr 1 Holders of ree Mar is

Preferred 51 75 Apr 1 Holders of rec Mar 1
Goesard (H. W.) Co., corn. (monthly).* )31-3c Apr. 1'Holders of rec. Mar. 21
Common (monthly) •331-3e May 2"Holden' of rec. Apr. 20
Common (monthly) •.331-3c June I *Holders of rec. May 21
Common (monthly) •33 1-3c July 1 "Holders of rec. June 20
Preferred (guar.) '134 May 1 *Holders of rec. Apr. 20

Gotham Silk Hosiery vet. stock (guar.). 62340. Apr, 2 Holders of rec. Mar. 156
Non-voting Mock (guar.) 623$c. Apr. 2 Holders of rec. Mar. 15.

Great Lakes Steamship (guar.) 51.25 Apr. I Holders of rec. Mar. 22a
Great Northern Iron Ore Properties.... 75c. Apr. 30 Holders of rec. Apr. 9.
Greenfield Tap dr Die Corp., 6% pf.(qu.) 134 Apr. 2 Holders of rec. Mar. 15
8% prof. (guar.) 2 Apr. 2 Holders of rec. Mar. 15

Guantanamo Sugar, pref. (guar.) 2 Apr. 2 Holders of rec. Mar. 15a
Gulf States Steel. pref. (guar.) '154 Ann 2 *Holders of rec. Mar. 15
Hall (C. M.) Lamp (guar.) •250 Mar. 15 *Holders of rec. Mar. 1
Hanes (P. II.) Knitting, corn & corn B.. 15o Mar. 10 Holders of rec. Feb. 29

Preferred (guar-) 1% Apr. 2 Holders of rec. Mar. 20
Happiness Candy Stores (stock dIv.).___ to Mar. 15 Holders of rec. Feb. 20
Harbison-Walker Refract.. pref. (qu.).. - 194 Apr. 20 Holders of rec. Apr. 10.
Hathaway Baking. cony. pref. (guar.).- 1% Mar. 15 Holders of rec. Mar. 1
Hecla Mining (guar.) •25c Mar. 15 *Holders of rec. Feb. 15
H Wined, Spencer. Bartlett At. Co.(mthly) 35e. Mar. 30 Holder, of rec. Mar. 23
Honolulu Censor. Oil, corn. (guar.) *50e. Mar. 15 *Holders of rec. Mar. 5
Hood Rubber Co., corn. (guar.) $1 Mar. 31 Mar. 21 to Apr. 1
Hudson Motor Car (guar.) 41.25 Apr. 2 Holders of ree. Mar. 12.
Illinois Brick (guar.) 60e. Apr. 14 Apr. 4 t• Apr. 18

Quarterly 60e July 14 July 1 to July 15
Quarterly (10e. Oct. 15 Oct. 4 to Oct. 1$

Incorporated Investors (stock dividend) - e2 July 16 Holders of ree. June 294
Independence Indemnity $5 Mar. 15 Holders of rec. Mar. 1
Inland Steel, cam. (pay. In cols. elk.).. elli Mar. 15 Holders of ree. Feb. 154

Preferred (guar.) 141 Apr. 2 Holders of rec. Mar. Ifirs
Interlake Steamship (guar.) $1.50 Apr. 1 Mar ig to Apr. 1
Internat. Combustion Eng., pref. (qu.)_ 51.75 Apr. 1 Holders of rec. Mar. 16
International Harvester, corn. (guar.).- 19-4 Apr. 16 Holders of rec. Mar. 26.11
International Salt (guar.) 146 Apr. Holders of ree. Mar. 15a
International Silver. pref. (guar.) 194 Apr. 1 Holders of ree. Mar. 12a
Intertype Corp., let pref. (guar.) $2 Apr. 1 Holders of ree. Mar. 21
Isle Royale Copper 50c.Mar. 15 Holders of ree. Feb. 28
Jewell Tea, corn. (guar.) (No. 1) *21 Apr. 16 *Holders of rec. Apr. 4

Preferred (qual.) •1% Apr. 1 *Holders of rec. Mar. 15
Jones & Laughlin Steel. pref. (guar.).  131' Apr. 2 Holders of rec. Mar. 154
Kalamazoo Stove, common (qual.)...' 51.125 Apr. 1 *Holders of ree. Mar. 20
Kaynee Company, common (extra).-1234e. Apr. 1 Holders of rec. Mar. 20a
common (extra) 12140 Jelly 1 Holden of ree. June Ina

Keeley Silver Mines, Ltd .40. Mar. 15 *Holders of rec. Mar. I
Kelsey-Hayes Wheel. common (guar.).- 50e. Apr. 2 Holders of ree. Mar. 2Ia
Kennecott Conner Corp. (guar-) $1.25 Apr. 2 Holders of rec. Mar. 2s
Kentucky Cash Credit Co. Cora. (guar.) 15e, Mar. 24 Holders of rec. Mar. II
Preferred (guar.) 15e. Mar. 24 Holders of rec. Mar. 12
Preferred (extra) 15e. Mar. 24 Holders of ree. Mar. 12

Knox Hat, pref. (guar.) 194 Apr. 2 Holders of rec. Mar. 15
Kraft Cheese (Qual.) 373$0 Apr. 1 Holders of rec. Mar. 9,
Stock dividend 133 Apr. 1 Holders of rec. Mar. 9a

Kresge (8 .8.) Co.. corn. (guar.) 30e. Mar. 31 Holders of rec. Mar. 10a
Common (extra) 40e. Mar. 31 Holders of rec. Mar. 1041
Preferred (Qum.) 154 Mar. 31 Holders of rec. Mar. 10a

Kroger Grocery dr Baking-
Corn. (payable In corn stock) /IS Apr. 2 Holders of rec. Mar. 100

Laboratory Products, corn. (guar.) *40c. Apr. 2 *Holders of rec. Mar. 19
Laguna Laid ,k Water (monthly) •el Mar. 10 'Holders of rec. Mar. 1
Monthly 
Monthly.  

•1
•

Apr. 10 *Holders of rec. Apr. 1
May 10 *Holders of rec. May 1

Lake Shore Mines, Ltd. ((mare) 10e. Mar. 15 Holders of rec. Mar. 1
Bonus 10e. Mar. 15 Holders of rec. Mar. 1

Lamson & Hubbard Corp., of accr.div.) bob Mar. 20*Holders of rec. Mar. 10
Liggett & Myers Tobacco. pref. (MO-- 114 Apr. 2 Holders of rec. Mar. 12a
I !quid Carbonic Corp. (guar.) 90e. May 1 Holders of rec. Apr. 20
Marvel Carburetor (guar.) *80e. Apr. 2 *Holders of rec. Mar. 15
Extra *200. Apr. 2 "Holders of rec. Mar. 15

Matbleson Alkali Works, corn. (qual.).. 51.50 Apr. 2 Holders of rec. Mar. 160
Preferred (guar.) 1% Apr. 2 Holders of rec. Mar. lea

Mergenthaler Linotype (guar.) $1.25 Mar. 31 Holders of rec. Mar. 3a
Extra 250. Mar. 31 Holders of rec. Mar. 30

Metro-Goldwyn Pictures. pref. (qual.).. 154 Mar. 15 Holders of ree. Feb. 25a
Metropolitan Paving Brick, pref. (guar.) 134 Apr. 1 Mar. 16 to Mar. 31
Midvale Co. (guar.) 50e. Apr. 2 Holders of rec. Mar. 17
Minneap-Honeywell Recur. coin. $1.25c Aug. 18 Holders of rec. Aug. 4

t'referred (vum). (No. 1) 13/ Feb. 15 Holders of rec. Feb. 4
Preferred (guar.) 13$ May 15 Holders of rec. May 4
Preferred (quar.) 134 Aug. 15 Holders of rec. Aug. 4
Preferred (quar.) 141 Nov.18 Holders of ree. No, it

Monsanto Chemical Works. coin. (guar.)'62340 Apr. 2*Holders of rec. Mar. 20
Montgomery Ward at Co.. class A (Qua- • 31.75 Apr. 1 *Holders of rec. Mar. 20Montreal Cottons, Ltd.. corn. (qual.) 1% Mae. IS Holders of rec. Feb. 29

Preferred (guar.).  134 Mar. 15 Holders of rec. Feb. 29
Murphy (G. C.) Co. (guar.) .25e.June 1 *Holders of rec. May 20
Quarterly. *25e. Sept. 1'Holders of rec. Aug. 20
Quarterly •250. Dec. 1 "Holders of rec. Nov 20

National American Co., Inc. (guar.) - - 50c. May 1 Holders of rec. Apr.d16a
Quarterly 50e Aug. I Holders of rec. Jule 216a
Quarterly 50e Nov. 1 Holders of rec. Oct 15a

National Biscuit. cam. (qmar.) $1.50 Apr. 14 Holders of rec. Mar 30a
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Name of Company.
Per
Cent.

When
Payable,

Books Closed.
Days Inclusive.

Miscellaneous (Continued)
National Lead, common (quar.) $1.25 Mar. 31 Holders of rm. Mar. 16a
Preferred A (guar.) Its Mar. 15 Holders of ree. Mar. 20
Preferred B (quer.) 134 May 1 Holders of roe. Apr. 23a

National Radiator erre.. corn. (qual.) 75c. Mar. 15 Holders of rec. Mar 20
National Sugar Refining (guar.) 1 es Apr. 2 Holders of rec. Mar. 5
National Surety (guar.) 2)4 Apr. 2 Holders of rec Mar. 20a
National Transit (guar.) •25c. Mar. 15•Holders of rec. Feb. 29
Extra *50c. Mar. 15'Holders of rec. Feb. 29

Velem (Herman) Corp.. stock dividend_ Cl Apr. 2 Holders of roe Mar. 18
Stock dividend •el July 2• Holders of rec. June 19
Stuck dividend Cl Get 1 'Holders of rec Sept .18

New York Auction Co., Inc., coin. (gu.)- 3714c Mar. 15 Holders of rye. Mar. la
NN. Y. Transportation ((luar.) •50c. Apr. IS •liolders of rec. Apr. 2
Nichols & Shepard Co.. pref. (quar.),..._. $1.75 Apr. I Holders of rec. Mar. 15
Ohio Confection "A" (guar.) 6234c Mar. 15 Holders of rec. Mar. 5
Ohio Oil (guar.) • •50e. Mar. 15'Holders of rec. Feb. 18
Ohio Seamleiss Tube, pref. (quar.) "1% Apr. 2'Holders of rm. Mar. 15
OkonIte Co., pref. (guar.) (No. 1) 'l 34  
Omnibus Corp., pref. (utar.) $2 Apr. 2 Flolde:r of rec. Mar 16.
Otis Steel, prior pref. (guar.) 1% Apr. 1 Holders of rec. Mar.15
Packard Motor Car, monthly 25e. Mar. 31 Holders of rec. Mar. 15a

SluirthlY  
SimithlY  

25,
2fte

ter. Si)
slay 31

Holders of rec Apr
tom, Ms/ I'

Page-Hershey Tubes. Ltd.. corn. (tel.)-- •75c Apr. 2 *Holder" of rec. Mar. 20
Paraffine Cos.. corn. (guar.) 75e. Mar. 27 Holders of rec. Mar. 17
Common (extra) 25e Mar. 27 Holders of rec. Mar. 17

Paramount Fain. Lasky Corp..com.(qu.) $2 Apr. 2 Holders of rec. Mar. I50
Ponder (1).) Grocery Co.. cl. B (guar.) - 50c Apr. 1 Holders of rec. Mar. 15

Class IS (ettre) 25e. Apr. 1 Holders of ref Mar 15
Penn Dixie Cement. corn. (guar.) 50c. Apr. 1 Holders of reef Mar.d15a

Preferred (guar.) 1% Mar. 15 Holders of rec. dFeb.290
Phelps Dodge Corp. (guar.) $1.50 Apr. 2 Holders of rec. Mar. 20a
Phillips Petroleum (guar.).  3734c. Apr. 2 Holders of rec. Mar. I5a
Pittsburgh Steel Foundry. pref. (guar.). 1% Apr. 1 Mar. 10 to Mar .31
Port Alfred Pulp Sr Paper, pref. (quar)_ 1% Mar. 15 Holders of rec. Mar. 1
Pratt& Lambert, Inc., corn. (guar.)  75c. Apr. 2 Holders of rec. Mar. 150
Pressed Steel Car. pref. (guar.) 1% Mar. 31 Holders of rec. Mar. la
Procter & Gamble 6% pref. (guar.) 1% Mar. 15 Holders of rec. Feb. 25a
Pro ohy-fac tic Brush. Pref. (quar.).... •1 34 Mar. 15'Holders of rec. Feb. 29
Q. R. S. Music, common (qual.) •500. Apr. 16 •Holdera of rec. Apr. 2

Preferred (guar.) •I% Mar. 31 'Holders of rec. Apr. 2
Quaker Oats, corn. (guar.) .31 Apr. 16• retie 13 of use. Apr. 2
Common (extra) .33 Apr. 16 •Holde, s or cc. Apr. 2
Common (payable in corn. stock)___. "126 A r. 20 •Hol,:tes of e Apr. 2
Preferred (guar.) • 1 te May 31 'Holders of rec. May 1

Rapid Electro (guar.) .31 tsc Mar. 15'Holders of rec. Mar.
Remington-Rand Co., let pref. (guar.).- 1% Apr. 2 Holders of rec. Mar. 10a
Second preferred 'guar.) 2 Apr. 2 Holders of rec. Mar. 10a

Boo Motor Car (guar.) 20c Apr. 2 Holders of rec. Mat. 9a
Extra 20e Apr. 2 Holders of rec. Mar. 9a

Republic Iron & Steel, pref. (guar.).- 1% Apr. 2 Holders of rec. Mar. 15a
Rigney & Co.. pref. (guar.) 25e Apr. 2 Holders of rec. Mar. 206
St. Joseph Lead (guar.) NA Mar. 20 Mar. 10 to Slat.20
Extra 25( Mar 20 Mar. 10 to Mar 20
Quarterly 50t June 20 June 10 to June 20
Extra 25, June 20 June 10 to June 20
Quarterly 50t Sept 20 Sept. 9 to Sept 20
Extra 250 Sept. 20 Sept. 0 to Sept. 20
Quarterly 5e( Deo. 20 Dec. 9 to Dec. 20
Extra 250 Dec. 20 Dec. 9 to Dec 20

Sangarno Electrie Corp., com. (quar.)-. *50c Apr. 2 *Holders of rec. Mar. 10
Preferred (guar.) Apr. 2'Holders of rec. Mar. 10

Sanitary Grocery Co.. Inc.. corn. (qu.)... $2 Mar, 15 Holders of rec. Mar. 6
Savage Arms Corp.. 1st pref. (quar.)---. •1s..4 Apr. 2'Holders of rec. Mar. 15
2nd pref. (guar.) •1% May 15• Holders of rec. May 1

Schulte Retail stores. cont. (gum.) 87 lit lune I iders el rec. May 15a
Cemmon Mum.) 8734t Sept. I lidders lii rec Aug 150
Common (quar.) $734i lice. 1 Holders of rec. Nov lba

&civil' Mfg. (guar.) •60c. Apr. 2'Holders of rec. Mar. 23
Segal Lock & Hardware (guar.) 25c. Mar. 15 Holders of rec. Feb. 29

Preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 31
Shell Union Oil Corp. (guar.) 35c. Mar. 31 Holders of rec. Mar. la
Shreveport El Dorado Pipe Line (guar.). 50c. Apr. 1 Holders of rec. Mar. 20a
Shubert Theatres Co. (guar.) $1.25 Mar. 15 Holders of rec. Mar. la
Skelly Oil (guar.) Soc. Mar. Is Holders of rec. Feb. IfSa
Hoes-Sheffield Steel & Iron, COM. (qO.). 134 Mar. 20 Holders of rec. Mar. 10a

Preferred (guar.) 1% Apr. 2 Holders of rec. Mar. 20a
Smallwood Stone, el. A (guar.) 623.'ic Mar. 15 Holders of rec. Mar. 5
Southern Ice. pref. (quar.) 1% Apr. 2 Holders of rec. Mar. 20
South Penn Oil (guar.) 50c. Mar. 31 Mar. 15 to Apr.. I
South Porto Rico Sugar. corn. (quar.)_ 50c. Apr. 2 Holders of rec. Mar. 10a

Preferred (guar.) 2 Apr. 2 Holders of rec. Mar. 100
Spalding (A. G.) & Bros., corn. (quar.) $1.25 Apr. 16 Holders of rec. Apr. 7
Sparks- Withington Co., corn. (quar.)__ •25c. Apr. 2 Holders of rec. Mar. 15

Preferred (guar.) •1yi AM. 2 Holders of rec. Mar. 15
Standard Chemical (No. 1) SI Apr. 1 Holders of rec. Feb. 29
Standard Investing, $6 pref. (quar.) S1.50 Apr, 1 Holders of rec. Mar. 12a
Standard Milling. common (guar.) 134 Mar. 31 Holders of rec. Mar. 19a

Preferred (guar.)__   1% Mar. 31 Holders of rec. Mar. 19a
Standard 011 (Calif.) (guar.) 6234c Mar. 15 Holders of rec. Feb. 154
Standard 011 (Ind.) (guar.) .62 tic Mar. 15 Holders of rec. Feb. 16

Extra •25c. Mar. 15 Holders of roe. Feb. 16
Standard 011 (Nebraska) (guar.) 63c. Mar. 20 Feb. 28 to Mar. 20
Standard Oil (N. J.), corn.. par 5100(011.) 1 Mar. 15 Holders of roe. Feb. 25
Common par $100 (extra) 50e. Mar. 15 Holders of rec. Feb. 25
Common par $25 (guar.) 250. Mar. 15 Holders of rec. Feb. 250
Common par $25 'extra) 12tec. Mar. 15 Holders of rec. Feb. 25d

Standard 011 of N. Y. (guar.) 40c. Mar. 15 Holders of rec. Feb. 17a
Standard Oil (Ohio). (guar.) 62%c Apr. 2 Holders of rec. Mar. 8
Stanley Co. of America (guar.) 75c. Apr. 2 Mar. 25 to Apr. 1
Steel Co. of Canada, cony. pfd. (guar.) --
Stromberg Carburetor (guar.) 

*1%
50c.

May 1
Apr. 2

Holders of rec. Apr. 7
Holders of rec. Mar. I26

Sullivan Machinery (guar.) 
Sun 011 Co., common (guar.) 

$1250.
Apr. 16
Mar. 15

Apr. 1 to Apr. 14
Holders of rec. Feb. 25a

Tennessee Copper & Chem. (guar.).- -
Texas Corporation (guar.) 

121Se,
75e.

Mar. 15
Apr. 1

Holders of rec. Feb. 29a
Holders of rec. Mar. 2a

Texas Gulf Sulphur (guar.) 81 Mar. 15 Holders of rec. Mar. la
Tidal Osage Oil (guar.) •50c. Mar. 12'Holders of rec Mar. 5
Non-voting (quar.) •50e. Mar. 15 *Holders of rec. Mar. 5

Timken Roller Bearing (guar.) 81 Mar. 6 Holders of rec. Feb. 20a
Extra 250. Mar. 5 Holders of roe. Feb. 206

Todd Shipyards Corp. (quar.) $1 Mar. 20 Holders of rec. Mar. la
Transue & Williams Steel Foos. (guar.).
Truscon Steel, corn. (guar.) 

250.
•30c.

Mar. 15
Apr. 16

Holders of rec. Mar. 10
*Holders of rec. Apr. 5

Underwood Computing Mach., pf.(qu.) 134 Apr. 2 Holders of rm. Mar. 15
Underwood-Elliott Fisher Co.
Common (guar.) (No. 1) $1 Apr. 2 -Holders of rec. Mar. 170
Preferred (guar.) (No. 1) 81.75 Apr. 2 Holders of rec. Mar. 17a
Preferred B (guar.) (No. 1) 

Union Carbide & Carbon (guar.) 
$1.75
$1.50

Apr. 2
Apr. 2

Holders of rec. Mar. 17
Holders of rec. Mar. 26

Union Storage (guar.) 6210 May 10 Holders of rec. May 1
Quarterly 62 tic Aug. 10 Holders of roe. Aug. 1
Quarterly 62 tec Nov. 10 Holders of rec. Nov. 1

United Cigar Stores, corn. (quar.) 20c. Mar. 31 Holders of rec. Mar. 90
Common (payable in corn stock.) /134 Mar. 31 Holders of rec. Mar. 96

United Dyewood, pref. (quar.) I% Apr. 2 Holders of rm. Mar. 13a
United Fruit (guar.) el Apr. 2 Holders of roe. Mar. 34
Extra $1.50 Apr. 2 Holders of ree. Mar. 3a

United Paper Board, pref. (guar.) 134 Apr. 16 Holden of ree. Apr. 2a
U.S. Cast Iron Pipe & Fdy.„ corn. (qu.)- 2% Mar. 15 Holders ef rec. Mar. la
Common (guar.) 214 June 15 Holders of tee. June la
Common (guar.) 23-4 Sept. 15 Holders of rec. Sept. la
Common (guar.) 2% Dec. 15 Holders of rec. Dec. la
Preferred (guar.) 1% Mar. 15 Holders of rm. Mar. la
Preferred (quar.) 1% June 15 Holders of rec. June la
Preferred (guar.) 134 Sept. 15 Holders of ree. Sept. la
Preferred (attar.) lee Dec. 15 Holders of rec. Dec. la

U.S. Dairy Products. el A (W.) (No. 1) $1 May 31 Holders of rec. May 15
U S. Freight (guar.) 75c Mar. 10 Holders of rec. Feb. 230
U. S. Gypsum. corn. (quar.) 
Preferred (quan) 

•400.
al%

Mar. 31
Mar. 31

'Holders of rm. Mar. 15
*Holders of roe. Mar. 15

Name of Company.
Per
Cent,

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
U. S. L. Battery. common .51 Apr. 2'Holders of roe. Feb. 27

Preferred (guar.) •25e. Apr. 2 *Holders of roe. Feb. 27
Preferred B iquar.) •17 Apr. 2'Holders of rec. Feb. 27

U.S. Leather, prior pref. (quar.) 134 Apr. 2 Holders of rec. Mar. 10e
U. S. Realty & Improvement (quar.)._.. El Afar. It Holders of rec. Feb. 240
U.S. Steel, corn. (guar.) 144 Mar. 30 Holders of rev. Feb. 29a
Vacuum 011 (guar.) 50c. Mar. 20 Holders of rec. Feb. 29
Extra 50c. Mar. 20 Holders of rec. Feb. 29

Valvoline Oil. common (guar.) 134 Mar. 17 Holders of rec. Mar. 15
Vapor Car Heating. pref. (guar.) .1% Mar. 10 Holders of rec. Mar. 1
Preferred (quar.) "1% June 10 Holders of rec. June 1
Preferred (quar.) •1x Sept. 10 Holders of rec. Sept. 1
Preferred (guar.) •11( Dec. 10 *Holders of rec. Dec. 1

Victor Talking Mach. corn 81 May 1 Holders of rec. Apr. 2
Preferred (old) quar.) 1% Apr. 15 Holdesr of rec. Apr. 2
7% cum. prior pref. (guar.) 134 May I Holders of rec. Apr. 2
36 cum. cony. pref. (guar.) 51.50 May 1 Holders of rec. Apr. 2

Volcanic 011& Gas (qua!,) "35e. Mar. 10 Holders of ree. Feb. 29
Extra 'Sc Mar, Ili *Holders of rev. Feb. 29

Vulean Last (guar.) •75c. Apr. 2'Holders of rec. Mar. 15
Stork dividend .5 Apr. 2'Holders of rec. Mar. 15

V. vivaudou. corn. (pay In corn. stk.).- r2 Mar. 3i Hoiden, of rec Mar. 5
Wabasso Cotton (quar.) Apr. 2 *Holders of rec. Mar. 15
Extra *50c. Apr. 2 Holders of rec. Mar. 15

Wahl Co., pref. (seer. areum. die.). qui % Apr. I •Iloiders of rec. Mar. 23
Waltt & Bond. Inc.. clam B (guar.)._ 27%e Apr. 2 Holders of rec. Mar. 15a
Waldorf system corn. (guar.) 37 tte. Apr. 2 Holders of rec. Mar. 200

Preferred (guar-) 20c Apr. 2 Holders of rec. Mar. 200
Waiworth Cu.. corn. (guar.) 30e. Mar. 1: Holders of rec. Mar. la

Preferred (guar.) 75c. star. 31 Holders of rec. Mar. 200
Wamsutta Mills (guar.) $1 Mar. 15 Holders of roe. Feb. 14
Warner Gear Co.. corn. (guar.) •211e. Apr. I 'Holders of rec. Mar. 15
Class A (guar.) •5( le. Apr. I 'Holders of rec. Mar. 1

Wilmot] (John Warren). (quar.) •50e Afar. It o Wert of rec. Mar. 1
Western Canada Flour Mill. corn. (go.). "35c. Mar. IS •Holders of rec. Feb. 29
Preferred (guar.) '134 Mar. 15 'Holders of rec. Feb. 29

Western Grocery. ref (quar.) '134 July 1 'Holders of rec. June 20
eattnghouse Air Brake (guar.) 50e. Apr. 30 Holders of rec. Mar. 31

Whlie Motor. rote. (Qum%) 25e. Mar. 31 Holders of rec. Mar. 150
While 3.1otor Seeitritleti. pref. (attar.). _ _ •vg Mar. 31 *Holders of rec. Mar. 15
Williams Tool Corp.. pref. (qual.) 2 Apr. 1 Holders of rec. Mar. 20
Woods Manufacturing. pref. (guar.)... 13-4 Apr. 2 Holders of rec. Mar. 22
Woodworth.lnc..conv.pref. (qii.) (N0.1)'6214c Mar. 15'Holders of rec. Mar. 1
wrigley (Wm ) Jr Co (monthly) 25o. Apr. 2 Holders of rei. Mar. 200
Yale & Towne Mfg.. (qtlar.)  el Apr. 2 Holders of ree. Mar. 8
Youngstown Sheet & TtAte (qual.)  134 Mar. 31 Holders of rec. Mar. 14a

• From unofficial sources. The New York Stuck Ext flange tuts ruled that stick
will not be quoted ex-dividend on this date and not until further notice. I Ti e
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this data and not until further notice.
a Transfer books not closed for this dividend. 1 Payable In preferred stock.

d Correction. e Payable In stock. I Payable in common stock. o Payable In
scrip. h On account of accumulated dividends.

I Associated Gas & Electric dividends payable either in cash or class A stork
as follow,: On original pref. 2 27-100Une share of class A stock. on $7 pref. 3 98-100the
share or class A stock.
m Dividend will be paid In Class A stock at rate of 325 per share unless advised

by Mar. 21 of election to take cash.
/I British-Amer. Tob. dividend is 10d. per share, and all transfers recelved In

order at London, on or before Mar. 3, will be in time for payment of dividend to
transferees.
o Payable to holders of coupon No. 1.
p Payable In stock of the Baloon Rubber Heel Co.
s Stockholders have option of taking cash or stock at rate of 1-411th of a share of

class A stock for each share held and on Class B stock at rate of 1-40th class 13 stock
for each share held.

« Called for redemption April 1.
to One share for melt forty shares outstanding.
t Stock called for reden.ption. Dividends payable on presentation of certificates.
if Stockholders have option of taking cash or 234% In stock.

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 Feb. 25. 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 Ended
Feb. 25 1928

(000 omitted)

Net
apital.1Profits. Loans,

Discount,
Invest-
meats,
etc.

Nat'l, Dec. 31
State. Nov. 15
TeCos.Nov.15

Members of Fed. Res. Bank. Average.
Bank of NY& $ I 8
Trust Co_ _ _i 6.000 12.690 75,384

Bk of Manhat'n 12,500 18.884 180,009
Bank of America 6.500 5.427 82.794
Nat City Bank_ 75,000 71,176 890,729
Chemical Nat'l_' 5.000 19,076 146.517
Nat Ilk of Comm 25,000 44,439 380,015
Chat Ph NB &Tr 13.500 14,356 219,222
Hanover Nat'l. 5,000 26.474 141,085
Corn Exchange. 11.000 16.494 203.267
National Park__ 10.000 24.719 191.813
Bowery & E Rig 4,000 7,115 77.078
First National__ 10.000 82.799 315.068
Am Ex Irving Tr 32,000 31.015 441.795
Continental Bk. 1,000 1.353 8,391
Chase National- 50.000 55.674 673.529
Fifth Avenue._ 500 3.261 28,524
Garfield Nat'l_ 1.000 1.871 16,455
Seaboard Nat'l. 9.000 14.201 146,505
Bankers Trust_ 20.000 41.374 380.732
US Mtge & Tr_ 3.000 5.497 68,032
Guatanty Trust 30,000 33.980 500.771
Fidelity Trust._ 4.000 3,459 46,033
N Y Trust 10.000 23,539 188,963
Farmers L & Tr 10.000 21,385 140,028
Equitable Trust 30,000 25.155 294.818

Total of averages384,000605,4105,837,647

Totals, actual condition Feb. 25 5.834,416
Totals, actual condition Feb. 18 5,869,199
Totals, actual condition Feb. 115,923,107
State Banks
Not Members of
Ferri Res. Bk.
State Bank._ 5. 6.292 104,477
Colonial Bank.. 1,400 3,520 34,479

Total Of averages 6.4 9.812 138,956

Totals, actual condition Feb. 25 139,861
Totals, actual condition Feb. 18 139,783
Totals, actual condition Feb. 11 140,531

Cash
in

Vault.

Reserve'
with Net
Legal Demand
Do post- Deposits.
tortes.

Time
De-

posits.

Bank
Circa"
lotion,

Average

519

Average

3.292 18,977
1,054 11,409
4,845 86,292
1,305 17,497
380 42,560

2.596 22.590
1.471 16,859
4,495 23,694
881 17.954

2,358 7.155
588 30.044

3,111 51.432
134 1.083

4,673 76,858
743 3,330
482 2,562

1,004 17.779
894 39.031
743 8,349

1,362 52,321
636 5,173
5911 19,023
OM 15,022

1.195 30.701

Average. Averag Meg..
$

54,474 6.79
137.342 30.307
86.047 4,533

*886.284 164,826 99
129,142 5.011 346
320,585 31,29
160.723 43.917 6.137
128.001 3,034
172.031 30.37

48.403 23.083 34-..6T1
134,142 17,616

227,455 12,54 6:729.
382.865 50,118
6,372 500

*506.957 50,621
24.791 1.389
16.127 413

133,318 8.173
•337.217 49,733

61.325 4,106
*456,479 79,444

39,757 4,32
138.490 33,231
.113,118 16,762
*333,918 38,296

2.445

45

39.977625,047 4.619,042 710,425 24,149

42.067 649,159 c4,615.224 708.08&24,335
38,605 616,539 c4,624,327 725,615 23,867
39,824 610,316 c4,665,392 735,96323,848

4,665 2,430
3,68 2,067

37.712 61,316
28.197 6,592

8,34 4.497 65,909

8,242 3,989 66.101 67,921
8,189 4,433 66,401 67,817
8,016 4,139 67.137 67.858
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Week Ended
Feb. 25 1928

(000 omitted)

CapitadFrofits
Net

Nat'l, Dec. 31
State, Nov. 15
Tr.Cos.Nov. 1

Loans,
Discount.
Invest-
ments,
&c.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Na
Demand
Deposits.

Time
De-

posits.

Bank
Circu-
Union.

Trust Co's
Not Members o
Fed, Res. Ilk
Title Guar & Tr
Lawyers Trust

Total of average

Totals. actual co
Totals, actual co
Totals, actual on

Gr'd aggr.. av'ge
Comparison wit

Gr'd aggr., act'?
Comparison wit

Or'd aggr.,
Gr'd aggr.. act'l
Ord agar.. act',
Ord agar.. tier!
Ord agar am1

$ I

10.000 21.171
3,000 3.602

13.000 24.773

Average Average

69.416
29.753

99,169

1,660
984

A ver age

4.577
2,772

Average

2.644 7.349

41,429
24,964

66.393

nclition Feb. 25
ndition Fe,. 18
ndltion Fe'.. 11

99.105
99,912
95,820

2.606
2,520
2.638

7.377 66.629
7,786 67,457
6.830 62.500

.4 verage AD '08

1.957
1,770

3,7271

3.765
3.743
3,736

403,400639,9966,075.772 50.1166636.893 4.751.344 782.06024.149
h prey week__ -74,326 +1.1006 -26.360-23.0871 +326

cond'n Fe. 25 6.073.382 52.915 660.525 4.747,954 779.771 24.335
h prey. week _ _1-35.512 +3,6011+31767- 10.231-17,404 +468

cond'n Feb. 18 6.108.894
cond'n Feb. 11 6,159,458
cond'n Feb. 46,220,331
cond'n 'Jan. 286.233.739
cond'n Jan 21 6.227.161

49.314 628,758 134.758.185 797.17523.867
50.478621.285 4.795.029 807.557 23.846
50.338625.262 4,847,185 792,089 23,980
51,894 652.485 4,851.298 700,94823,874
51.774 634.407 4.882.535 786.971 23.535

Note.-U. S. leposIts deducted from net demand deposits in the general totals
above were as ()flows' Averace total Feb. 25, 89,256.000; Actual totals Feb. 25,
59.2F.6,000; Feb 18, 39.256.000; Feb. 11. 310.272.000; Feb. 4. 815.048.0011; Jan. 28,
820.067.000: Jan. 21, 323,448.000. Bills payable, rediscounts. acceptances and
Other liabilities, average for week Feb. 25, 31340,037,000; Feb. IS, 5801.182,000;
Feb. 11. 8846.415.000; Feb. 4. 3858,135.000; Jan. 28, 3814,982.000; Jan. 21. 8807.-
204.000. Actual totals Feb. 25. 8873.061.000; Feb. 18, 8838.336,000: Feb. 11,
$823,722,000; Feb. 4,3862,278,000; Jan. 28, 3871.244,000: Jan. 21.3796.808.000.
* Includes deposits in foreign branches not included in total footings as follows:

National City Bank. $264.097.000: Chase National Bank. 314,167.000; Bankers
Trust Co.. 348.854 000' Guaranty Trust Co. 373.379.000. Farmers' Loan & Trust
Co., $2,168,000; Equitable Trust Co.. MO3,456.000. Balances carried In banks in
foreign countries as reserve for such deposits were: National Vity Bank, 8:18.035.000;
Chase National Bank 81.881,000' Bankers' Trust Co., S1.718,000' Guaranty TrustCo., 32 828,000; Farmers' Loan & Trust Co.,. 2,168,000; Equitable Trust Co..87,618.001.
c Deposits in foreign branches not Included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages.

Cash
Reserve

In Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve Bank_   625.047.000 625.047.000 621 788.210 3,258.790State banks • 8.345.000 4,497.000 12.812,000 11.863.620 978,380Trust compel:lee_ 2.644,000 7.349.000 9.992,000 9.958.950 34.050

Total Feb. 25 10,989.000 636.893.000 647,882.000 643,610 .80 4.271.220Total Feb. 18_
Total Feb. t1.....

10.965.000 640.559.000 651.524.000
1!.003,000 648.682.010 1359,685 004,

1147,729.360
653.720.661

3.794.640
5.964.340Total Feb. 4.- _ 10,836.000 657.071.000 667.907.000 662.844.730 5.062.270

• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits In the case of State banksand trust companies. but In the case of members of the Federal Reserve Batik In-cludes also the amount of reserve mulred on net time deposits, wnlch was as follows:Feb. 25. 321.312.750' Feb 18. 821,768 450; Feb. 11, 822.078,890; Feb. 4.821.680,-440; Jan. 28. 821,475,800; Jan. 21, 821.473.880.

Actual Figures.

Cash
Reserve

In Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve,

Members Federal $Reserve Bank_   649.159.000 649,159,000621.221,417(3 27,937,330State banks • 8,242.000 3,989 000 12,231.000 11,898.180 332.820Trust companies... 2.006,000
--

7,377.000 9,983.000 9.994.350 -11.350

Total Feb. 25..._ 10.848.000 600.525.000 671,371.000 643.114.200 28.'758.800Total Feb. 18.... 10.709.000 628.758.000 639.467.000 645,001.690 5.534.690Total Feb. 11 10,654.000 621.285.000 631.939.000 650,039 510-18100510
Total Feb. 4 10,714,000 625.262,000 635,976.000 656.259.840 -20,283,840

• Not members of Federal Resrve Bank.

rt'' a This is the reserve required on net demand deposits In the ease of State banksand trust companies, but in the case of members of the Federal Reserve Bank In-
cludes also the amount of reserve required on net time deposits, which was as follows:
Feb. 25, 821.242.550; Feb. 18, 821,768,450; Feb. 11. $21,948,600; Feb. 4, 321,613,-
320; Jan. 28, 321.577,710; Jan. 21, 821,450,510.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by Slate Banking Department.)
Previous Week,

Loans and Investments 81,i3t7221600 Inc. $847,600
5.023,400 Dec. 230,600Gold 

Currency notes  22.391,000 Dec. 1,016,500
Deposits with Federal Reserve Bank of New York_ 1.14151:24Z Dec.e  1.1,r6:28
Time deposits 
Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust com-

panies in N.Y. city. exchanges, & U.S. deposits L34731651:960000 Dec. 8.208,10048:28 0984:710000
Reserve on deposits 

Percentage of reserve, 20.9%.
RESERVE.
-State Banks- -Trust Companies--

Cash in vaults* 832.198.900 16.36% 8106,730.200 15.68%
Deposits in banks and trust cos.-- 12,693,100 6.44% 1_2,1!_9.41.0

Total  $44,892,000 22.80% 8138,859,600 20.40%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies Combined on Feb. 25 was $111,514,700.

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
Depositaries.

Week Ended- a $ $ 8
Oct. 29 7.322,436.700 5,960.174.600 84.457.300 773.177,400
Nov. 5 7,369.553.800 6.030,524.900 83.515,500 791,129,000
Nov. 12 7.421.396,900 6.056.967.900 87.395.5181 778.567.000
Nov. 19 7.501.257.200 6.148.900.500 85,950.800 802.801.300
Nov. 26 7,526.722,000 6,183.811.700 86,031.600 800.450.800
Dec. 3 7,601.347,100 6.266,367.500 86.962.900 818.811.500
Dee.10 7,587.309,500 6.286,819.400 89.085.500 811.488,000
Dec. 17 7,567.275.900 6,292.581,100 97,111,900 822.545.300
Dec. 24 7.632.582,400 6,261,887,800 105,223,300 808.138.600
Dec. 31 7.757,544,200 6,324.178.700 98.2315,100 825,703.100
Jan. 7 1928 8,004.166.800 6.578,552.700 90.382.500 873,495.100
Jan. 14 7.818.901.000 6,403,172.400 87,029 8110 842.208.300
Jan. 21 7.709.982.100 6.336,686,500 79.986.800 832.138.000
Jan. 28 7,697.182.000 6,279.035.900 78,740,100 814,959.800
Feb. 4 7.697.104.000 6,289.144.400 81.73.000 813 688.600
Feb. 11 7.617.852.900 6.205.879.900 81.018,100 799.967.800
Feb. 18 7.582.973.000 6.153.176.000 78.527.500 800.543,800
rah 25 7 coo 404 min 6 liti 807.900 78.380.400 793.230.200

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK
CLEARING HOUSE.

(Stated in thousands of dol).rs, that is, three ciphers (0001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
F.b 25 1928.

Member of
Fedi Res've Bank.
Grace Nat Bank...
Trust Company
Not Member of the
',Merit &serer Rant

Medi Tr. Bayonne_

Capital. Net
Profits.

Loans,
DU-

counts,
Invest-
merits.
etc.

Average

2,003 16.87

Cash
la

Vault.

Reserve
with
Legal

Deposi-
tories.

Average. Average.

1071 1,378

745 9,169 315 184

Net
Demand
Deposits.

Aserage.

9.174

Net
Time

Average,

4,102

3.685 5.784

Gr'd aggr., Feb. 20 1.500 2,748 26,043 422 1,562 a12.859 9,886
Comparison with prey. week   -292 -32 -24 -108 +7,000

Ord aggr., Feb. 18 1.500
Ord eau.. Feb. 111 1,500
Gr'd aggr., Feb. 4 1.500
Gr'd aggr.. Jan. 28 1.500,

2.748
2.747
2.748
2.748

26.33
26.76
27.89
26.8

454
391
392
418

1,586
1,657
1.761
1,683

12.967 9.879
13.368 9.788
14.133 10,046
13,184 10,075

a United States deposits deducted, $29,000.
Bills payable, rediscounts, acceptances and other liabilities. $3,869,000. EXCESS

In reserve, $56.780 Lecrease.

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.

Feb. 29.
1928.

Changes from
Previous Week.

Feb. 22.
1928.

Feb. 15,
1928.

$ $ 3
Capital 78,400,000 Unchanged 78.400.000 78.400.000
Surplus and profits.... 94,215,000 Unchanged 94.215.000 94.215.000
Loans, dtsc'ts & invest. 1.089.077.000 Dec. 2,356.000 1,091.433.000 1.097.125.000
Individual deposIts 670.674,000 Dec. 6,152,000 676.826.000 682.692.000
Due to banks 150.058.000 Dec. 5,626.000 155.684.000 159,777.000
Time deposits 278.882.000 Inc 1,071,000 277.811.000 276.959.000
United States deposits_ 3,778.000 Inc. 33,000 3.745,000 3.929.000
Exchanges for CYR Hee 27,567,000 Dec. 1,1157,000 29.224.000 28.917.000
Due from other banks.. 82,770.000 Dec. 849,000 83.619.000 82.882.000
Res've in legal deposles 81.637 000 Dec. 1,258.000 82.895.000 83,983.000
Cash In bank 9.975.000 Inc. 301.000 9.674.000 9,957.000
Res've exeess in F.R.Bk 190.000 Dec. 576,000 766.000 319,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Feb. 25, 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 Feb. 25 1928.

Members of
P.R. System

Trust
companies. Total.

Feb. 18
1928.

Feb. 11
1928.

Capital 
Surplus and profit&  
Loans, disels & invest_
Each, for Clear. House
Due from banks 
Dank deposits 
Individual deposits_
Time deposits 
Total deposits 
Res. with legal depos_
Rea. with F. R. Bank_
Cash in vault 
Total res. & cash held_
Reserve required_ _ _
Excess reserve and cash

52,300.0
165.825.0
997,888.0
35,228.0
92,965,0
138.139,0
611,856.0
196,709.0
946.704,0

70,483.0
9,418,0

79,901.0
69.358,0

9,500,0
17,449.0
97.591.0

852,0
451.0

4,016,0
49,506.0
26,906,0
80,428.0
8.605,0

2,559,0
11,164,0
9.849.0

61,800.0 61.800,0 61.800,0
183,274.0 183.274,0 183,274.0

1,095.479.0 1,097.343,0 1.102,558.0
36.080.0 36.024.0 33.008,0
93.416,0 102,102,0 89,051.0
142,155.0 145,746.0 146,261.0
661.362,0 663.641,0 660383.0
223,615.0 223,444,0 220.702.0

1.027.132,0 1,032.831.0 1.027.146.0
8,605.0 8 595 0 9,158,0

70.483.0 70,555.0 71,477,0
11.997,0 11.629.0 11,682,0
91.065,0 90,779,0 92.315,0
79,207,0 79.192,0 80,104,0

In vault 10.543,0 1,315,0 11.858,0 11,587.0 12,211.0
• Cash In vault not counted as reserve for Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 1, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as 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 1279, 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 FEB. 29 1928.

Feb. 2. 1928. Feb. 21 1928. Feb. 15 1928. Feb. 8 1928.Feb. 1 1128.Jan. 25 1928. Jan. 18 1928. Jan. 11 1928. Mar. 2 1927.
-

S 8
I$ $ $ $ 8RESOURCES.

Gold with Federal Reserve agents 1,388,957.000 1.384,121,000 1.366,926.000 1,422,938,000 1.419.336,000 1,465,875.000 1,530.476,000 1,524,657,000 1,534,183,000
Gold redemption fund with U. S. Treas. 45,952,000 52,849.000

---
45.898,000 50.116,000 46,973,000 47,455,000 63,955.000 51,068,000 43,204.000

Gold held exclusively agst. F. R. notes 1,434,009,100 1.436,970,000 1,412,824.000 1.473.054.000 1.466.309,000 1.513.330,000 1.584,431,000 1,575,725.000 1,577,387,000
Gold settlement fund with F. 11. Board._ 752,529,000 749,105,000 763,847.000 695.604.000 897,839,000 636.954.000 551.153,000 572,602,000 633,998,000
Gold and gold certificates held by banks_ 620,932,000 633,711,000 636.961.000 648.933.000 634.830.000 668.794.000 672,044,000 659,672,000 770,201,000

Total gold reserves 2,808,370,000 2,819,786,000 2,813,632.000 2,817,591,000 2.798.978,000 2,819,078.000 2,807.628,000 2.807.899,000 2,981,586,000
Reserves other than gold 185.931,000 164,584.000 167,179.000 167,474,000 171,652.000 168,956.000 167.934,000 159.324,000 162,328,000

Total reserves 2,974,301,000 2,984,350,000 2,980,811,000 2.985,065.000 2,170,630,000 2.988,034,000 2,975,662,000 2,967,223,000 3,143,914,000
Non-reserve cash 70,296,000 71 49 00 76 242 000 79 007 000 84.434,000 92.558,000 04,118,000 93,146,000 66,755,000
Bills discounted:
Secured by U. S. Govt. obligations.-- 306.405,000 290,925,000 318,181.000 298.164,000 296,528,000 262.785.000 284,781,000 297,370,000 248,483,000
Other bills discounted 186,163.000 170,119,000 162,909.000 160,620,000 126,604.000 122,439,000 127.278.000 141,771.000 186,161,000

Total bills discounted 492,568,000 461.044,000 481,090,000 458,784.000 423.432,000 385,224,000 412,059,000 439,141,000 434,644,000
Bills bought in open market 343.759,000 353.227.000 354,787,000 369.273.000 377,393.000 347,305,000 369,035.000 392.467.000 289,023,000
U. S. Government securities:
Bonds 55,610.000 55,387,000 57,434,000 56,443,000 61,901,000 56,184,000 65,033.000 226 .765,000 58,888,000
Treasury notes 206,036,000 207.741,000 213.704.000 210.765,000 233,082.000 244,266.000 243,8.57,000 100,581,000 94,687,000
Certificates of Indebtedness 145,956,000 138,384,000 137.295,000 134,131.000 138.678,000 140,447.000 190.478,000 217.917.000 157,399,000

Total U. S. Government securities...... 407,602,000 401,512,000 408,433,000 401.339,000 433,661.000 440,897.000 499,368.000 545.263,000 310,974,000
Othersecurities (see note) 1,000,000 500,000 500,000 500.000 500,000 500.000 500,000 760,000 2,000,000

Total bills and securities (see note).— - 1,244.929,000 1.216,283,000 1.244.810,000 1,229.896,000 1,234,986,000 1.173,926,000 1,280,962.000 1,377,731.000 1,036,641,000
Gold held .tbroad 
Due from foreign banks (see note) 567,00 568,000 568.000 568,000 569,000 568.000 568.000 566,000 ' 659,000
Uncollected items 614,520,000 649,135,000 772.437.000 588,326,000 821,207.000 618,190,000 705,805,000 670,056.000 693,213,000
Bank premises 59,064,000 59,055,000 59,051,000 58,84,9.000 58,7.55,000 58.731.000 58.724,000 58.122,000 58,381.000

All other resources 11,168.000 10,913,000 10,839.000 10,411,000 10,455.000 10,515.000 11.122.000 14,888,000 12.735,000

Total resources 4,974.845,000 4.991,800,0005,144.758,000 4,952,142,000 4,981,035.000 4.942.522.000,5,126,861,000 5.181,732.000 5,012,298,000

F. It. notes in actual circulation 1,588,238,000 10591,898,000 1.588.195.000 1.584.183.000 1,576,985,000 1.584,922,000 1,623.785.000 1.679.624,000 1,716,936,000
Deposits:
Member banks—reserve account 2,374.515,000 2.357.083,000 2,391.150,000 2.395.037.000 2,404,673.000 2.354.712.00012,431,764.000 2,473,358.000 2,231,271,000
Government 27,917,000 23,681,000 26.457,000 26,385,000 24,006,000 21,786,000 15.160.000 17,134 000 35,265,000
Foreign banks (see note) 6,044,000 5,324,000 4,844,000 5,151.000 t.045,000 5.806,000 5.658.000 4.825.000 4,929,000
Other deposits 17,129,000 18.765,000 21,308.000 18,601,000 18.178,000 19.310.000 19.061.0011 22.126.000 18,116,000

Total deposits 2,425,605,000 2.404.853,000 2,443,759,000 2,445,174.000 2,451.902,000 2,401,614,000 2,471.643.000 2.617.443.000 2,289,581,000
Deferred availability items 579,520,000613,456,000 734,306.1)00543,749,000 573.990.000 577.945,000654.826,000 609,065.000 639,342,000
Capital paid in 136,592,0006, 74,000 135.877,000. . 134.440. 134.209.000 133.775.000 132,585,000 125,788,000
Burning 233,319,000 233.319,000 233,319,000 233.319,000 233,319,000 233.319.000 233,319,000 233,319.000 228,775,000
All other liabilities 11,571,000 11,800,000 11,302,000 11.098.0001 10,399,000 10,513,000 9.813,000 9,696,000 10,856,000

Total liabilities 4,974,845,000 4,991,800,000 5.144.758.000 4.952.142.000 4,981.035,000 4,942.522.000 6,126.881.000 5,181.732,000 5,012,298,000
Ratio of gold reserves to deposits
F. R. note liabilities combined  70.0% 70.56% 69.8% 89.9% 69.5% 70.7% 68.6% 66.9% 74.43%

Ratio of total reserves to deposits and
F. R. note liabilities combined  74.1% 74.7% 74.0% 74.1% 73.7% 75.0% 72.7% 70.7% 78.5%

Contingent liability on bills purchased
for foreign correspondents  238,817,000 241,238,000 241,697,000 238,821.000 237.364,000 231.881.000 232.291.000 233.812.000 95,834,000

Distribution by Maturities-$ $
1-15 days bills bought in open market. 111,382.000 118,113,000 111.592,0001 112,598.000 122,331.000 122.510.000 149.752.000 172,388.000 142,585,000
1-15 days bills discounted 420,680,000 389,673,000 412.890.000 385,943,000 882.022.000 318.991,000 347.115.000 372,923,000 347.065,000
1-15 days U. S. certif. of indebtedness_ 20,072,000 100,000 700.000  6,000.000 93.000 93.000 16.272.000 1,829,000
1-15 days municipal warrants 

16-30 days bills bought in open market 92,357,000 70,958,000 71.103,000 69,436,000 72.232.000 73.182.000 73.298.000 80,578.000 65,826,000
16-30 days bills discounted 17.933,000 20,415,000 17,033.000 19.353.000 15.929.000 14,912.000 15,342.000 14,383.000 24,462,000
18-30 days U. S. certif. of indebtedness.  5,912,000 15,441.000  
16-30 days municipal warrants 
31-60 days bills bought in open market 107,092,000 119,308,000 116,829.000 111,343,000 97,967,000 74.684.000 67.676.000 79.449.000 55,236,000
31-60 days bills discounted 
31-60 days U. S. certif. of indebtedness.  

29,469,000 27,022,000
7,200,000  

25,345,000 27,125.000
20.419.000

22,562,000
55.577,000

26,751.000
57.519,000

28.255.000
90,841,000  

27,294,000 35,088,000

31-80 days municipal warrants 
61-90 days bills bought In open market
81-90 days bills discounted 
61-90 days U. S. certif. of indebtedness..  

29,762,000
18,156,000

40,466,000
17,811,000

51,895,000
19.730.000

70.974.000
19.876,000

80,845,000
15,671.000

73.660.000  
17.352.000 75.015.000

14,264.000

57,376,000
16,186.000

105,220,000  

21,815,000
18,368.000

61-90 days municipal warrants 
Over 90 days bills bought In Open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness— -
Over 90 days municipal warrants 

3,166,000
6,330,000

125,884,000

4,382,000
6.123,000

125,172,000

4,368.000
6,092.000

121,154,000

4.922.000
6,487.000

113,712,000

4.018,000
6,458,000
78.101.000

3,269,000  
7,318.000

82,836.000
3,294.000
7.083.000

90,544,000  

2.776,000
8.355.000

27,738,000

3.561,000
9,661,000

153,570,000

F. It. notes received from Comptroller..
F. R. notes held by F. R. Agent 

2,870,453.000
878.280,000

2,889,110,000
889.305.000

2,897,758.000 2,910,017,000
888,705.000 889.119.000

2,924,622.000
900,570,000

2.945,157,000
900.551.000

2,971,203.000
845.755.000

2,991,317.000
817.415.000

2,917,319,000
845,078,000

Issued to Federal Reserve Banks 1,992,173,000 1.999,805,000 2.009,053,000 2,020,898.000 2,024,052.000 2.044,606.000 2.125.448,0 2,173,902,000 2,072,241,000

How Secured—
By gold and gold certificates 
Gold redemption fund. 
Gold fund—Federal Reserve Board 
Byeligible paper 

414.841,000
96,068,000

878,048,000
801,275,000

414,841,000
94,611,000

874.669.000
787,140,000

1
414,840.000 414.441,000 405,495,000
90,461,000 98.023,000 112,742,000

852.625,000 910,474,000 901,090,000
809,605,000 805.059.000 755,210,000

414,240.000
107,902.000
943.733.000
704,650.000

411,341,000
97.197.000

1,021.938,000
755,142,000

408.950,000
100,781.000

1,014,926.000
808,940.000

367,952,000
107,685,000

1,658.546,000
700,594,000

Total 2,190,232,000 2,171,261,000 2,176,531,000 2,227.997,000 2,184.546.000 2,170,525,000 2,285,618,000 2,333,597,000 2,234.777,000

NOTE.—Beginning with the statement of Oct. 7 1926, two new items were.added In order to show separately the amount of balances held abroad and amounts due
to foreign correspondents. In addition, the caption. "All other earning 

assets, ' previously made up of Foreign Intermediate Credit Bank debentures, was changed to
"Other securities," and the caption, "Total earning assets" to 'Total bills and securities." The latter Item was adopted as a more accurate description of the total of
the discounts, acceptances and securities acquired under the Provision 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 FEB. 29 1928.

Two ciphers (00) omitted.
Federal Reserve Bank of— Total. Boston. New York. Phila. :Clesdaiul. Richmond Atlanta. Chicago. St. LOWS. Mtnneap,Kan.Cltp. Dallas. San Fran.

.
RESOURCES.

—
$ $ 8 $!SIS 8

Gold with Federal Reserve Agents 1,388,957.0 98,977,0 318,957,0 86,334,0 159,918,01 48,818,0135,039,0 226,725,0 22,537,0 49,751,0 52,476,0 31,632,0 157.793,0
Gold redo fund with U. S. Treas. 45,952,0 5,220,0 13,083,0 5,391,0 3.757,0 2,208,0 2,021,0 30597,0 2.696,0 1,801.0 1,566,0 1,252,0 3,360,0

Gold held excl. agst. F. It. notes 1.434.900.0104.197,0 332,040,0 91,725,0 163,675,0 51,026,0 137.060,0 230.322,0 25,233,0 51,552,0 54,042,0 32,884,0 161,153,0
Gold settle't fund with F.R.Board 752,529.0 23,964,0 335,484,0 34,576,0 52,675,0 18,610,0 7,049,0 142,115,0 23,279,0 21,162,0 38,105,0 23.445,0 32,065,0
Gold and gold certificates 620.932,0 27,376,0 389,007.0 25,271,0 45,131,0, 8,471.0 8,181,0 54.868,0 6,549,0 7,435.0 8,317.0 29,581,0

— — —
11,745,0

—  — -- — — -- — —
2,808,370.0 155,537,0 1,056,531,0 151,572,0 261,481,0 222,799,0Total gold reserves  78.107,0 152,290,0 427,305,0 60,257,0 78,263,0 99,582,0 64,646,0

Reserves other than gold  165.931,01 14,993.0 32,273,0 8,648,0 14,201,0 10,595,0 16,251,0 20.998,0 14,217,0 4,910,0 6,987,0 10,256,0 11,502,0

Total reserves   2.974,301,0 170,630,0 1,088,804,0 160,220,01275.682,0 88,702.0 168,541,0 448,303,0 74,574,0 83,173,0 106,569,0 74,902,0 234,301,0
Non-reserve cash 70,296,0 6.664,0 21,417,0 2.437,0 4,939,0 7,172,0 4.500,0 8,010,0 4.416,0 1,216,0 2,146.0 2,943.0 4,436,0
131115 discounted:
Sec. by U. S. Govt. obligations 306,405,0 30,551,0 50,752.0 46,827,0 40,711,0 7.495,0. 3,980,0 42,998,0 13,041,0 2,476,0 5,767,0 737,0 61,070,0
Other bills discounted 186,163.0 24,689,0 32,495,0 12,928.0 25,273.0 22,220,0 22,928,0 18,387,0 14,970,0 1,424,0 5.001,0 1,910,0 3,849,0

Total bills discounted 492,568.0 55,240,0 83,336,0 59,755,0 65,984,0 29,715,0 26,908,0 61,385,0 28,011,0 3,900,0 10.768,0 2,647.0 64,919,0
Sills bought in open market 343,759,0 39,505,0 96,505,0 37,284,0 28,059,0 16.107,0 10,514.0 42,099,0 12.413.0 10,743,0 12,107,0 12,914.0 25,509,0
IT. S. Government remittal:
Bonds...  55,610,0 708,0 3,384,0 595.0 755,0 1,153,0 63,0 20,357,0 7.125,0 4,519,0 9,090,0 7,819,0 52,0

Treasury notes 206,036,0 11,246,0 38,677,0 17,892,0 37.200,0 3,890,0: 5,071.0 23,421,0 16,916,0 8,692,0 10,786.0 10,078.0 22,167,0
Certificates of indebtedness 145,956,0 0,844,0 38,877,0 16,386,0 11,785,0 3,405,0 4,880,0 21,002,0 7.877,0 4,924,0 9,093,0 6,919,0 10,964,0

Total U. S. Gov't securities 407,602,0 21.798,0 80,938.0 34,863,0 49,740.0 8.448,0 10,014,0 64.780,0 31.918,0 18,135,0 28.060,0 24,816,0 33,183,0
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RESOURCES (Concluded)-
Two ciphers (00) omitted.

Othersecurities 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_
Deposits:
Member bank-reserve seal 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
Another liabilities 

TetaInabilities 
Memoranda.

Reserve ratio (percent) 
Contingent liability on bills pus
Chased for foreign correspond'

F. R. notes on hand (notes rec'
from F. R. Agent less notes 1
circulation 

Total. Boston. New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

1,000,0
$ $ $ $ $ $ $ 3 $

  1.000,0  
$ $ $

1,244,929,0 116,543,0 260,779,0 131,902,0 143,783,0 54,270,0 47,436,0 168,264,0 72,342,0 33,778,0 51,844,0 40,377,0 123,611,0
567,0 37,0 215,0 46,0 51,0 25,0 21,0 68,0 21,0 13,0 18,0 17,0 35.0

614,520,0 58,790,0 164,584,0 51,528,0 55,445.0 50,089.0 24,488,0 75,226,0 28,144,0 11,522,0 37,147,0 23,213,0 34.344,0
59,064,0 3,824.0 16,516,0 1,756,0 6,865.0 3,062,0 2,829.0 8,646.0 3,891,0 2,202,0 4,308.0 1,791,0 3,374,0
11,168,0 76.0 2,895,0 256,0 1,130,0 417,0 1,462,0 1,440,0 739,0 968,0 473,0 542,0 764,0

4,974,845,0 356,464,0 1,555,210,0 348,145,0 487,901,0 203,737,0 249.277.0 709,957,0 184,127,0 132,872,0 202,505,0 143,785,0
_

400,865.0

1,558,238,0 121,131,0 348,715,0 125,271,0 197,343,0 63,629.0 140,035,0 236,535,0 52,471,0 56,167,0 59,204,0 37,330,0 150,407,0

2,374,515,0 146,636,0 938,064.0 135.883,0 192,966,0 70,601,0 69,441,0 342,971,0 82,757,0 53,580,0 92,312,0 68,349,0 180,955,0
27,917,0 1,948,0 6,340,0 1,249.0 2,320,0 1,963.0 1,709,0 4,159,0 1,691,0 1,228,0 2,094,0 784.0 2,432.0
6,044,0 344,0 2,749,0 436,0 477,0 234,0 193,0 638,0 197,0 124,0 165,0 161,0 326,0
17.129,0 94,0 9,009,0 94,0 734,0 106,0 196,0 1,003,0 287,0 198.0 687.0 70.0 4,651,0

2,425,605,0 149,022,0 956,162,0 137,662.0 196,497,0 72,904,0 71,539,0 348.771,0 84,932,0 55,130,0 95,258,0 69,364,0 188,364,0
579,520,0 58,440,0 142,133,0 49,380,0 54,474,0 47,779,0 22,146,0 70,403,0 30,236,0 10,689,0 37,264,0 23,901,0 35,675,0
136,592,0 9,468,0 42,377,0 13,641,0 14,217,0 6,249.0 5,159,0 19,116,0 5,353,0 3,027,0 4,248.0 4,304.0 9,473,0
233,319,0 17,893,0 63,007.0 21,662,0 24,021,0 12,324,0 9,996,0 32,778,0 10,397,0 7,039,0 9,046.0 8,527,0 16,629,0
11,571.0 510,0 2,856,0 529,0 1,349,0 852,0 402,0 2,354,0 738,0 820,0 485,0 359,0 317.0

4,974,845,0 356,464,0 1,555,210,0 348,145,0 487,901,0 203,737.0 249,277,0 709,957,0 184,127,0 132,872,0202,505.0 143,785,0 400,865,0

74.1 63.1 83.4 60.9 70.0 65.0 79.4 76.6 54.3 74.7 69.0 70.2 69.2

238,817,0 18,011,0 66,389,0 22.814,0 24,987,0 12,248,0 10,086,0 33,381,0 10,327,0 6,484.0 8.645,0 8,405,0 17,051,0

403 fia5 0 27 262 0 124706 n 24 MR n 22 A97 n 22 076 0 31.454.0 41.010.0 6.921.0 4.861.0 7.549.0 8.721.0 60.930.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEBRUARY 291928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Clevdand. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.City. Dallas. San Frani

Two ciphers (00) omitted. $ $ $ $ $ 3 S s $ $ a S $
P.R. notes ree'd from Comptroller 2,870,453,0 229,264,0 758,873,0 187,284,0 271,910,0 111,606,0 233,069,0 452,245,0 76,402,0 81,417,0 106,113,0 67,433,0 294,837,0
F. R. notes held by F. R. Agent__ 878,280,0 80,770,0 285,360,0 27,350.0 41,980,0 24,899,0 61,580,0 174,700,0 17,010,0 20,389,0 39.340,0 21.382,0 83.500,0

F. R. notes Issued to F. R. Bank- 1,992,173,0 148,494.0 473,513.0 159,934,0 229,930,0 86,707,0 171,489,0277,545,0 59,392,0 61,028,0 66,753,0 46.051,0 211,337,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 414,841,0 35,300,0 205,150,0   42,600.0 31,021,0 20,000,0   9.300,0 14,167,0   17,303,0 40,000,0
Gold redemption fund 96,068,0 15,677.0 18,807.0 9.407.0 12,318.0 3.797,0 8.339,0 1,725,0 1.737,0 1.584,0 3,616,0 4,329,0 14,732,0
Gold fund-F. It. Board 878,048,0 48,000.0 95.000,0 76,927.0 105,000.0 14,000.0 106.700.0225,000.0 11,500.0 34,000,0 48,860,0 10,000.0 103,061,0
Ellgiblepaper 801,275.0 94,745.0 169,755,0 79,114.0 93.055.0 42,049,0 36,624,0 103,322,0 40,104,0 14,389,0 22,593,0 15.268,0 90,257,0

2.100.232.0 103.722.0 466712 .0
-

1AS 449 n 95,, 072 n on RA7 n 171 MR 11 220 047 n 02 041.0 64.140.0 75.069.01 46.900.0 248.050.0Totalentlateral

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 649 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 1280, immediately following which
we also give the figures of New York reporting member banks for a week later.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS FEBRUARY 21 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap.Kan. City Dallas. SanFran.

Loans and investments-total 

Loans and discounts-total 

Secured by U.S. Gov't oblige's--
Secured by stocks and bonds.__.
All other loans and discount5__

Investments-total 

U. S. Government securities_ _ _ _
Other bonds. stocks and securities

Reserve balances with P.11. Bank__
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. It. Bank-total

Secured by U.S. Gov't oblIga'ne..
All other 

Number of reporting banks 

$
21,575,271

$
1,512,583

$
8,159,471

$
1,214,322

$
2,144,373

_...S
690,417

$
612,507

$
3.127,382

$ S
730.727 379.661

$
656,276

$
442,768

$
1,904.784

15,048.432 1,040,756 5.746,807 785,710 1,427,357 513,634 491.843 2,224,825 511,303 246,366 434,803 340,731 1,284,297

4.583
348,658
933,056

620,487

126,560
6,299,928
8,621,944

6,526.839

4,785
376,541
659,430

471,827

172,335
299.492

101,170
18,059

020,182
488.862

3,034

52,958
152,628

29,250

10,813
18,437

36

50,020
2,735,882
2,960.905

2,412,664

1.179.863
1,232.801

797,039
69,731

5,933.585
1.608,945

11,647

144,677
1,307,373

62,705

7,902
430.449
347,359

428,612

120,983
307.629

83,016
14,766

759,851
296,048

3.016

53,784
171,124

32,598

15,616
649,948
761,793

717,016

3,025
163,342
347,267

176,783

5,425
120.657
365,761

120,664

21,760
970.714

1,232,351

902,557

4,224
203.924
303,155

219,424

2,361
78,670
165,335

133,295

3,350
133,051
298,372

221.473

3,509
90.062

247.160

102,037

2.071,,036
3,554.803

1.743.731
245,308

13,495,114
6.644.491

34.761

1,141,708
3,461,582

335,618

319,416
397.600

129,746
27,994

1,053,489
928,248

3,499

92.278
259,085

45,623

72.928
103857

43.625
12,213

375.048
247.449

1.207

59,421
113,511

17,574

56,069
64.595

42.282
10,497

343,366
239,301

1,853

74,051
125.986

18,502

376,829
525,728

263,217
38,710

1,836,708
1,207.982

3,106

229,985
515,989

45.308

84,166
135,258

48,308
7.093

415,345
246,865

648

57,336
148,373

21,462

69,364
63,931

28,701
5,680

224,573
137.811

296

43,717
100.545

3,250

104,802
116,671

56,401
11,383

504,174
164,913

749

120.196
230.744

2,842

72,835
29,202

35,186
8,896

309,592
117,546

1.920

60,100
113.223

2,726

342.448
278.039

115,040
20.286

812.701
960,521

3.786

153.205
223,001

53,778

224,842
110,776

648

49,099
13,606

82

28,155
4,443

48

26,023
19,600

71

4,134
13,440

fifl

2,816
15,686

33

38,230
7,078

92

12,685
8.777

30

3,250

24

1,300
1,542

65

2,040
686

45

46,297
7,481

56

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 Feb. 29 1928, in

comparison with the previous week and the corresponding date last year:

Resources-
Gold with Federal Reserve Agent 
Gold redemp. fund with U.S. Treasury_

Gold held exclusively agst. F. It. notes
Gold settlement fund with F. R. Board. 
Goldand gold certificates held by bank 

Totalgold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted-
Secured by U. S. Govt. obligations--
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government securities-

Total bills and securities (See Note) 

Feb. 29 1928. Feb. 21 1928. Mar. 2 1927,
$

318,957,000 319,025,000 368,796,000
13,083,000 14,683,000 11,670,000

Resources (Concluded)-
Gold held abroad 
Due from foreign banks (See Note) 
Uncollected Items 
Bank premises 
All other resources 

Total resources 

Liabilities-
Fed'i Reserve notes in actual circulation
Deposits-Member bank. reserve sect 
Government 
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined-

Contingent liability on bills purchased
for foreign correspondence 

Feb. 29 1928. Feb. 21 1 : ', Mar. 2 1927,
$ 5 $

215,000 21 000 659,000
164,584,000 171,22 : 000 168,063,000
16,516,010 16,510,000 16,276,000
2,895,000 2,662,000 2,647,000

332,040,000
335,484,000
389,007.000

333,708,000
301,516,000
402,434,000

380,466,000
135,788,000
515,690,000

1,031,944,000
32,652,000

1,064,596,000
20,505,000

86,103,000
28,610,000

1,056.531,000
32,273,000

1,037,658,000
31,902,000

1,069,560,000
22,252,000

63,895,000
23,951,000

1,555,210,000 1,548,996,000 1,524,916,000

348,715,000
938,064,000

6,340,000
2,749,000
9,009,000

956,162,000
142,133,000
42,337.000
63,007,000
2.856,000

350,348,000 416,331,000
917.038,000 846,802,000

6,111,000 5,894,000
2,029,000 1,047,000
9,555,000 9,127,000

1.088.804,000
21,417,000

50,752,000
32,584,000

83,336,000
96,505,000

3,384.000
38,678,000
38,876,000

87,846,000
102,797,000

3,384 000
39,176.000
33,358,000

114,713,000
79,839,000

3,263,000
15,809,000
38,546,000

934,733,000 862,870,000
155,743,000 144,350,000
42,193,000 37,360,000
63,007,000 61,614,000
2,972,000 2.391,000

1.555,210,000 1,548,996,000 1,524.916,000

80.938,000 75,918,000 57.61.8,000
83.4%

66,389,000

83.2% 83.2%

68,810,000 28,830,000260,779,000 266,561,000 252,170,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new Items were added In order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earning assets." previously made up of Federal Intermediate Credit bank debentures, was changed to
"Other securities," and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, It was !Mated, are the only items :Deluded therein.
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Gazettc
Wall Street, Friday Night, March 2 1928.

Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 1302.
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 Mar. 2.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. 1 Highest. Lowest. Highest.

Par.
Railroads-

Albany & Susq 100
Atch Top & S Fe rights__
Buff Koch & Pitts prof 10
Buff & Susquehanna.. 100
Ch M & St Paul new........ _ __

Preferred new 
Certificates full paid_
Pref certife full paid 

C C C & St L pref___100
Cleve & Pittsburgh__ _50
Detroit & Mack prof _100
Duluth So Sh & Ati__100

Preferred 100
Nat Rys of Mex 1st pile°
Nash Ch & St Louis_100
N Y State Rye 100

Preferred 100
Northern C,entral_50
Pitts Y & Ashev pf_ _100
Pitts Ft W & Ch prof _100
So Ry M&O ctfs___ _100
Twin City Rap Tran_100

Preferred 100

Indus. & Miscell.

Adams Express pref_100
Alliance Realty Co_ _ _•
Am For & Pr 2d pref___.
Am Mach & Fdry pf ex-w
Am Radiator pref_100
Am Wholesale 100
Austrian Credit Anstalt_
Autosalee •

Preferred 50
Bank of America_ _ _100
Bank of NY & Tr_ . _ 100
Belgian Nat Rye part pf. _
Borden Co 50
Brit Empire Steel_ _ _ 100

British 20 pref___ _100
Bucyrus-Erie Co 10

Preferred 512.000
Butterick rights 

Calif Petroleum etts_25
Cent Alloy Steel pref. _100
City investing 100
Crex Carpet 100
Crown-Wiliam tat pf__•
Cushman's Sons pf 8% _•
Devoe & Rayn 1st 0_100
Fairbanks Co 25

Preferred 100
Fox Film rights 
Fuller 0 A prior pref__•
General Cable •
General Cable class A •
General Gas & El el B •
Gotham Silk LlosierY pf

ex-warrants 100
Graham-Paige Motors_ •17.100
Gulf States St tat of. 100'
Hackensack Wat pfA 25
Hershey Chocolate_ _ _•

Preferred •
Prior preferred_ _100

Internet Slicer rights__
Johns-Manville •

Preferred 100

Kelsey Hayes 5Thpf_100
Kroger Groc & Baking_ •
Manhattan Shirt pref100
McCall Corp •
National Radiator •

Preferred •
National Supply pre! 100
Norwalk T & R pr...100
Outlet Co pref  100
Pac Gas & Flee rights.,.
Penick Ar Ford prof. _100
Phillips Jones Corp_ __•
Prophylactic Brutal' Co_•

Rele(Robt)& Co lot pf100
Re,, Muter Car 10
Richfield 011 of Callf_25
Stand Corn Tobacco _•
The Fair prof 100
United Biscuit  •
United I syewood_ _ 100
Universal Leaf 'rob_ ...•
Warren Bros tat pref_50
West Dairy Prod A.  •

Class 11  •
West Penn Flee p1(63100

Shares

10
20,400

10
100

1.400
500

1,700
500
40
120
50
300

1.000
200
33017536
10

500
20
101653.6
20
590126
600
6010436

2001
101

1,800
70111154
10,1434
30'108

1001
6.400
500
8101499
10655

1,0001
1,600
600
400

6.900

16.200

100
4011034
40
100
10010136
20

20011236
200,
60

18,300
200104
310

9,900
1,200

1
12011034

30
20
500

5,900
400

6,800
7,000
300

I
70110636

32.400
20

1.200,
2.200,
400
20
30,

200'113
3.900

1010834
600
60

'
100,

6,900
4.200
2,400

10
900
170

29.000
50

3.700
I I 400

44010034

$ per share.

223 Mar
311 Feb 28
94 Mar 1
41 Feb 28
2234 Mar 2
37 Mar 2
48 Feb 29
5934 Feb 29
110 Feb 25
83 Mar 1
65 Mar 2
434 Mar 2
535 Feb 27
354 Feb 27

Mar 2
8 Feb 27
26 Feb 28
8834 Mar 2

Mar 11653.6
163 Mar 2

Feb 27
524 Mar 1

Feb 28

97 Star 1
7431 Feb 25
8136 Feb 29

Mar 1
Mar 114336
Feb 28

7134 Feb 25
73.6 Feb 27

3236 Feb 28
Feb 27
Feb 29

8636 Feb 27.
165 Feb 2716636

33-6 Mar 2
7 Feb28

2611 Feb 28
35 Feb 27

51 Feb 25

2555 Feb 29
Feb 2811036

144 Feb 29
1736 Feb 27

Mar 2
112 4 Feb 2911234

Feb 2511434
24 Feb 25
114 Feb 27
1 Feb 25

Feb 27
2236 Feb 29
614 Feb 27
3836 Feb 27,

1
Mar 2111

1711 Mar '2
108 Feb 27
2711 Mar 1
32 Mar 2
7151 Mar 1
10251 Feb 2510236
2536 Feb 25
11554 Feb 2811834
11931 Mar 211934

Feb 2710834
7536 Mar 2
121 Feb 25
60 Mar 2
35 Feb 29
94 Feb 25
116 Mar 1
3301 Mar 2

Feb 29
114 Mar 1

Feb 25
47 Mar 2
88 Feb 28

653.4 Feb 25
2334 Feb 25
2434 Feb 28
35 Mar 1
l08 Mar 1
38% Feb 271
6 Feb 29
74% Feb 25
53 Feb 27,
56% Feb 25
30 Feb 25

Feb 2510134

S per share.

2 223 Mar 2
34 Feb 27
94 Mar 1
41 Feb 28
23 Mar 2
375.4 Mar 2
4954 Mar 1
5936 Feb 25
111 Feb 28
834 Feb 27
65 Mar 2
434 Feb 27
64 Feb 25
354 Feb 27

179 Feb 28
8 Feb 27
2654 Feb 27
8836 Mar 2

Mar 1
163 Mar 2
135 Feb 28
5231 Feb 29
1044 Mar 1

9734 Mar 1
7434 Feb 25
8236 Mar 1
112 Feb 25

Mar 1
110 Feb 29,101%
7136 Feb 25;
94 Feb 29,
34 Feb 29
636 Feb 291388
655 Feb 291655
863-6 Feb 29

Mar 11
331 Feb 29,
8 Mar 1,
2834 Mar 1,
3636 Mar 11
4 Mar 2

2536 Mar 2
Feb 27

144 Feb 29
1754 Ma, 2

101 54 Mar 2
Feb 29
Mar 2

3 Feb 29
1136 Mar 1
2 Feb 25

104 Feb 27
254 Feb 27
8336 Feb 25
4136 Mar 2

Feb 27
18 Feb 25
108 Feb 27
274 Mar 1,
3236 Mar 11
72 Feb 25

Mar 1
3331 Mar 1

Mar 1
Mar 211936

1
Feb 27

794 Feb 25
122 Feb 25
6151 Feb 28
3614 Mar 1
9694 Mar 1
117 Feb 25

Mar 1'
113 Feb 29
2 Feb 251

10894 Feb 25
48 Feb 29
8851 Feb 28

6534 Feb 25
2436 Mar I
2636 Mar I
374 Feb 27
108 Mar 1
3754 Mar 2
10 Mar 1
8236 Mar 2
5536 Mar 1
64 Mar 1
3536 Mar 1

Mar 2

$ per share.S

223 Ma
314 Fe
94 Ma
41 Feb
2236 Mar
37 Ma
48 Feb
5936 Feb
10931 Jan
83 Marl
65 Marl
334 Feb
5 Feb914
33.6 FebI

17534
8 Feb
26 Feb
8854 Feb
165 Fob
16131 Feb
100 Jan
48 Jan
10436 Feb

93 Jan
53 Jan
81 Feb
11136 Mar
142 Jan

Jan'110
7136 Feb
654 JanI
30 JanI3714

Jan
Fe8895

8551 Feb
159 Feb

174 Jan
211 Jan

2436 Feb
3335 Feb

14 Feb

2536 Feb
107 Jan
142 Jan
174 Feb
9834 Jan
11234 Feb114
108 Jan111534
24
1036 Feb

55 Feb
104 Feb
21 Feb
56 Feb
37 Jan

109 Jan
1636 Feb

104 Jan
2555 Jan
3034 Jan
704 Feb
101 55 Jan
25 Feb
114 Feb

Feb

1064 Jan
1

7431 Feb
121 Feb
56 Feb
3414 Feb
94 Feb
116 Feb
3331 Jan
113 Feb

134 Mar
10334 Jan
47 Mar
6934 Janl

6154 Feb,
2234 Jan'
2334 Feb,
35 Mar,
104% Jan
3634 Feb
5 Febl
71 Feb
50 Jan
5314 Jan 
20 4 Jan
10036 Feb

per share.

223 Mar
334 Jan

100 Feb
43 Jan
23 Mar
3734 Mar
4935 Feb
5936 Feb
111 Feb
8434 Feb
65 Mar
694 Jan

Jan
4 Jan

200 Jan
10 Jan
30 Feb
8855 Feb
170 Jan
1643.6 Jan
15936 Jan
54 Feb
107 Feb

98 Jan
75 Feb
8236 Feb
116 Jan
144 Feb

Feb
7434 Jan
94 Feb

Feb
636 Feb
4 Jan

874 Jan
187 Jan
614 Feb
12 Feb
2936 Jan
37% Jan

51 Feb

2536 Feb
111 Jan
146 Feb
184 Feb
10'4 Mar

Feb
Jan

124 Feb
2 Feb

10734 Jan
2534 Feb
64 Feb
4136 Mar

111 Feb
2051 Jan
109 Feb
28 Feb
3731 Jan
7454 Jan
10336 Jan
334 Mar
125 Feb
120 Feb

110% Jan
8031 Feb
122 Feb
66 Feb
4014 Jan
984 Jan
119 Jan
4434 Feb
11336 Feb
2 Feb

10894 Mar
5334 Jan
91 Feb

6536 Feb
20 Jan
2736 Jan
374 Feb
108 Mar
424 Jan
II Feb
8434 Jan
5594 Feb
64 Mar
35% Mar
10334 Feb

• No par value.

New York City Realty and Surety Companies.
.411 low, aothir. pet OMST8

Bid 45k
alliance ft'ity 71 73
Amer Surety _ ..... 125
Bond & M G. 465 475
Lawyere Mtge 338 342
Lawyers Title
& Guarantee 338 345

Mtge Buncl_
N Y Title &
Mortgage__

C'S i'asnalty
Union Guar.
& Meng...

Hid
187

554
390

140

.4,8
197

562
450

155

Realty Assoc's
(liklyrocom

tai Wei- - - -
20 pref . _ . _

Westchester
Title & Tr_

Bid Ask

300 310

"7 ---
9134

625

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

shauniv.
hu.
Rate.

334%
3 ',4 ' ,
34 ,.

Bta.

99,..1
09.3,
995 st

Astea.

99•*,,,
100
100 I

Maturity.
ha.
Rate. Bid

....

Asked
-

100
100
100
100

June 15 1928-
Mar 15 1152a...
Dec 15 1928 .. _

Ma( la, 1928_
,ept. 15, 1930-2

tar I i,19311.3*:
r....... •! 19901_99

3%
31%
31,
susy_

990.1
99....1
99.1119
au

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Liberty
Loan bonds and Treasury certificates on the Now 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. Feb. 23.

-lea, Liberty Loan klign
334% bonds of 1923-47_11.0w
(First 334s)   Close

Total sales in $1,000 units__
Converted 4% bonds ofIlligh
1932-47 (First 481._ _ _ Low_

(Close
Total sales in 01,000 Wit(s__.

Converted 4)1% bondsfIligh
of 1932-47 (First 43601i-ow.

(Close
Total sales in $1,000 units__ _

Second Converted 434 % {High
bonds of 1932-47 (First Low_
Second 4 4 s  Close
Total sales in Elmo unus..._

rhird Liberty Loan {High
44% bonds of 1928_ _ Low
(Third 4345)  Close
Total sales In $1,000 units. _ .

courth Liberty Loan {High
451% bonds of 1933-38 _ .. Low.
(Fourth 4)45)   Close
Total sales in $1,000 units_ _ .

freasury {High
4%s. 1947-52  Low.

Close
Total sales in $1,000 units...

{High
le, 1944-1954  Low.

Close
Total sales in $1,000 units.,..

1111gh
5345, 1548-1954.  Low_

Close
Total sales in 51.000 units_ _ _

{High
55-fie. 11)43-47  Low_

Clone
.1014i sates in $1,000 units_

10131. 1013.st
101.012

101241 101wn
22 28

- - -

1023.11 1072-.T:t
102.st 10230st

10230n 102.st 10233st
1 2

100' 4,, 100-as; 1001,, 10-0Ws;
10m.. mw,.
1001.r, 100lirs

22 83
m3.8 103..
103.,, 102”,,
1032 ,, 103.8

49 42
115ur, 115,”
1151.:3
1151.., 115.11

9 1
110,” 1101'w
11011u 110..n
1103n 1103n

1 2,
10711,1'
1071.1.

-__ 107 107",, 107",,
11 76 130

1072Wa; 1021,r3 102f,11 10229.,
102,51, 102f.si 10221s, 102foa+
102f,s, 1022,n' 102,1as 102f..,

I' 100 1,116

10;
102,031
102'.31

298
_

Feb . 27. Feb. 28., Feb . 29 .1Mar. .Mar .2.

101211,1 10154,1 1010.1 10122.1
101' l,,l 1011111 101ors 101"0
1011.11 101114, 101.332 101.7st

30 6 54 22

10233st
27

10-01;;;
100168 1001,81 1001f.,
10010.3 10014. 100"ar

78 36 16
10333st 10323st 103"st
103on 10333st 103"st
103on 1035.” 103on

48 661 46
115.*st 1151.st 115..st
11518 1151fs.' 1151.2,
1151on 1151f., 115'',,

125 2371 315
1101.st 110.3,, 110"st
1103n 110.3,, 110..21
1101,s, 110"..

125- 101 101 31.
1071,.I 107'',, 1072.11
107+14, 107".,

63
10-21,;r; 102ff.,
102'',, 102 1af
102'',, 102ff.,

1 106

1001,11
100..31
100°31

223
10333st
103mst
1033°,1

75
isisn

115.3ss
115on

2
110,3st
110.113
11013„

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 411s 10233st to 1021..,114 4th 451s 10313,2 to 1031 t1
8 3d 451e 1001.32 to 100ust

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.87 5-15©

4.87 7-16 for checks and 4.87 11-1604.87 13-16 for cables. Commercial
on banks, sight. 4.87 1-1604.8751: sixty days. 4.835104.83 9-16; ninety
days. 4.81%04.82: and documents for payment, 4.823404.83 9-16.

Cotton for payment, 4.8636. and grain for payment 4.8636.
To-day's (Friday's) actual rates for Paris bankers' franca were 3.930

3.9334 for short. Amsterdam bankers' guilders were 40.183.48840.22 for
short.

Exchange at Paris on London. 124.02 francs; week's range: 124.02 francs
high and 124.02 francs low.

The range for foreign exchange for the week follows:

Sterling, Actual- Checks.
High for the week  4.87 11-16
Low for the week  4.87 5-16

Paris Bankers' Francs--
High for the week  3.93 5-16 3.93 9-16
Low for the week  3.93 3.93 g

Amsterdam Bankers' Guilders-
High for the week 40.24 40.25
Low for the week 40.1836 40.2236

Germany Bankers' Marks-
High for the week 23.8934 23.9036

23.85Low for the week 

Cables.

4.8g 1-10
4.87 11-16

23.87

The Curb Market.-The review of the Curb Market is
given this week on page 1302.
A complete record of Curb Market transactions for the

week will be found on page 1332.

New York City Banks and Trust Companies.

Banks-N
America,. .
truer dnion•.
Bowe. r East It
Stun! Boro•
Bronx Nat_ .
Bryant Park'
Capitol Nat
Bank & Tr.

Cent Mere 1.31‘
& Trust Co.

Central 

Bta
602
2.0
875

625
225

315

290
200
543

chath Phenix
Nat Ilk& Tr 605

Chelsea Exch• y296
Chemical.... .115
Colonfal•__ _ _ 11,,
Commerce_ _ 580
Continental_ • 090
Corn Each, . 595
Coamolvtan• 41141
Fifth Avenue 
First 3590
Garfield_  490
Grace 
Hanover  1260

4 ,k
608
220
+100
675
675

430

295
-05
47

615
302
925

665
410
nO2
47.i

2:i10
3610
610

1275

Banks.
tiarriman.
Manhattan'
at loual CRY

Park _
Penn Each.
Port Morrie
Publle 
Seaboard
Aeventh
State* 
Crade• 
United  
Yorktown'

Brooklyn.
Dewey •- -
First 
flobe Exch•
Mechanics'*
Munielpal•
Nassau 
People's...,.

*State banks
t New stock
o Ex-dividend
o En-stock dl,,
El-rights

81.1
900
5114
742
645
200
650
585
755
224
590
22..
305
190

425
0.
80
4.5
4 .2
875

dend

Ask

570
74 .
652
208
75.,
606
765
234
'Si)'
240
375
200

300
445
2+11,
390
421
+32

1fUs,
New York

k111 Ex Iry Tr
Bank of N
& Trust Co

Bankers l'rus
Bronx Co Tt
Central Uniot
County - - -
Empire_
Equitable Tr
Farm I. & IT
Fidelity Tr111+
Yultor.
Guaranty Tr
Interstate__.
LawyereTrus
Manufacture
Murray 11111
Mutual( West-
chester) _

N Y Trust_
'limes Square
Title (141 & Tr
U S Mtg 3+ Tr
f,filted States
weacenest'rTr

Brooklyn
Br+++oklyn...
King, Co._ _
,Aldwood_

Bid Ask

400 404

658 668
1)140 1050
395
1385 1400
500
442 449
408 412
690 698
345 355
545 655
623 1 626
258 265

795
335

SOL
345

310 -
660 666
158 196
765 775
455 465
2800 2870
1000 1075

1235 1275
2800 ,
274 

I
, 200

411 prices dolia re per share
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NeN York Stock Exchange-Stock Record, Daily, 'Meekly and Yearly

OCCUPYING SEVEN PAGES

For sales during the week of stock* usually ItifiCtiV0. see preceding page

HIGH AND

Saturday,
Feb. 25.

LOW SALE

Monday,
Feb. 27.

PRICES

Tuesday,
Feb 28.

-PER SHARE.

Wednesday,
Feb. 29.

NOT PER

Thursday,
Mar. 1.

CENT.

Friday,
Mar. 2.

SO.%
  for

the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ramie Since Jan. 1.

On basis of 109-share lots

Lowest Highest

$ per share $ per share $ per share Per share $ Per share S per share Shares Railroads. Par $ per share $ P67 share
18518 1864 18478 18518 184 18458 18212 18438 18234 184 18234 18418 14,800 Awls Topeka & Santa Fe_ _1001 18238Mar 2 19.51, Jau 6
10334 10334 10334 10334 104 104 104 104 104 10414 *104 10413 1.100 Preferred 100' 102.2 Jan 5 1054 Jan 25
17334 174 17112 173 17114 17212 16714 17114 16878 170 167 17034 14,200 Atlantic Coast Line RR__ _1001 167 Mar 2

15,400
18614 Jan 4

111 11318 111 11212 110% 11112 11058 11138 11012 11134 11038 112 Baltimore & Ohio 100! 109 Feb 7 119 Jan 7
8012 8012 *80 8034 8018 8018 *8018 8034 8012 8012 8014 804 700 Preferred 100 80 Feb 10 84 Jan 16
74 74 73 7312 .72 73 272 72 72 72 7134 7312 1,400 Bangor & Aroostook  50 69 Jan 9414 Jan 11
112 112 11014 11014 11034 11034 111 111 11114 11114 *111 11234 90 Preferred 100 11014 Feb 20 115 Jan 10
*5712 58 5738 5717 57% 59% 5934 6012 595  60% 59 59.4 10.600 Bkln-Manh Trac v t c_No par 53% Jan 1 62 Jan 28
*86 86,2 8512 86 8512 8612 8714 8712 89 89 8814 8914 2,000 Preferred v t a No par 82 Jan 894 Mar 2
18 1812 1718 1734 1738 1712 1712 1712 1712 1734 1758 17% 3.600 Brunewick Term & ity Sec 100 1412 Jan 2014 Feb 16
5018 50% *5018 51 *5018 51 50% 5018 *504 52 *5012 52 80 Buffalo & SLISQ pref 100 50 Feb 53 Feb 8
*66 74 *C6 74 *67 74 *68 74 74 76 *76 80 90 Buffalo Rochester & Pitts_ 100 60 Feb24 80 Jan 7
.614 64 *6112 64 *6112 64 *6112 64 *6112 64 *6112 64  Canada Southern 100 6212 Jan 19 63 Jan 14

204 2058 20212 204 20258 2044 20418 20478 x20212 20334 20214 20514 19,500 Cal adian Pacific 100 198 Feb 7' 21534 Jan 7
20112 20112 *200 203 20114 20114 *202 204 *202 204 *202 204 400 Full 1.ald ells  19412 Feb 18 20112 Feb23
*94  .04 *94 *94  *94 95 .94 •Caro Clincht .4 Ohlo 100 93 Feb 14 96 Jan 14
*10334 __'10334 ____ *10358 _'*10358 ____ *103% ____ *10334  1 Certifs stamped 100 10334 Jan 14 104 Feb 8
*295 310 *295 310 , *295 310
18914 19138 189 191 ' 18914 191

*295 310
190 190

*296 310
190 19012

*296 310
189 19034

  Central RR of New Jersey _100
8,700 Chesapeake dr Ohio 100

29734 Feb 17 30912 Jan 18
185% Feb 20 20514 Jan 6

6 634 *6 614 614 634 634 6.% 614 612 612 612 2,700 Chicago & Alton 100 55 Jan 30 714 Jan 3
9 10321 98 1014. 10 1118 1012 1012 010 1012 10 10 7,800 Preferred 100 7% Feb 20 1214 Jan 6

*3712 38 1 *3712 38 1 37 37 *37 38 *37 38 377  377 200 Chic & East Illinois ER... 100 37 Feb 28 4312 Jan 4
6414 6458 64% 6434 6334 6414 *63 6412 *64 644 6434 6434 800 Prcfared 100 6218 Feb 24 76 Jan 3
1012 12 1 1114 11% 1134 1178 1134 1158 1118 1114 1014 11 9,100 Chicago Great Western... 100 918 Feb 8 1338 Jan 6
2334 253 24 25% 24 2518 *24 2414 2334 244 21 23 15,300 . Preferred 100 2012 Feb 20 2938 Jan 6
1714 1714 17 1714 300 Chicago Milw & St Paul__ _100 1512 Feb 2 2078 Jan 11

•16 18 *16 19   Certificates 100 15% Feb 2 20 Jan 9
3212 3212 *25 35 _--- 100 Preferred 100 30,8 Feb 3 39 Jan 11
*29 32 *25 35 Preferred certificates__ _ _100 3038 Feb 2 38% Jan 9
82 8234. 81 8234 *81 8212 8112 81% 8114 8114 81 8112 3,800 Chicago & North Western_100 7914 Feb 20 8812 Jan 6

*140 144 .140 144 140 14014 *18912 144 141 141 *140 144 300 Preferred 100 140 Feb 15 148 Jan 24
10834 11014 10912 11058 10934 111 10912 110 10912 11014 11014 111 11,400 Chicago Rock lel & Pacific_ 100 106 Feb 18 11214 Jan 3
10734 10734 107 107 *107 108 •10712 108 *10712 108 108 108 600, 7% preferred  .100 10614 Feb 0 110 Jan 3
10078 10078 *10058 101 10058 10078 10078 10112 *10034 102 102 102 8001 6% preferred 106 100 Feb 24 10212 Jan 7,
*105 III *10512 110 ' 106 106 *106 110 *106 110 *106 110 100 Colorado & Southern . 100 106 Feb 21 116 Jan 6
*7712 7734 *7712 7734 7712 7712 7714 7712 *7714 7734 7734 775* 220 First preferred 100 75 Jan 1 78 Feb 2

*7334 7512 *7334 7512 *7334 7512 73 7334 *7214 73 *7214 73 130' Second preferred 100 7218 Jan 3 757g Jan 31
72 7278 7134 72 ; 7134 72 7184 7134 7134 72 713 717g 2,900 Consel RR ,if Cuba pref....100 6918 Jan 26 75 Feb 16
9214 9214 *02 9214 02 92 *91 9214 *91 9214 *91 9214 130 Cuba BR pref 100 8814 Jan 16 9214 Feb 231
16712 169 165 16614 1643  166 16414 16414 16414 165 164 165 3,000 Delaware & Hudson 100 16314 Feb 10 186 Jan 6
13314 13414 13234 133 i 13212 13212 13214 13214 133 133 131 132 1,900 Delaware Lack & Western_ 50 129 Feb 20 140 Jan 5
5334 5334 *51 5312 *51 5312 *52 5312 52 52 *5012 5212 200 Deny & Rio Or West pref -90 5012 Feb 20 5834 Jan 5
52 5418 5218 544 528 534, 5212 5234 5212 5314 52 5273 27,200 Erie 100 49-, Fell 7 6612 Jan 4
55 56 1 56 56 1 55 55121 55 55 55 55 55 5512 2.000 First preferred 100 54 Feb 20 63% Jan 7
*5212 5412 *5212 54 1 *5212 55 *5212 5512 *5212 5512 *5212 5512  1 Second preferred 160 5212 Feb 17 62 Jan 6
947  9534 04 948 9334 9412 94 9434 0412 9412 9412 9434 5.000 Great Northern preferred_ _100 9312 Feb 6 98 Jan 4
924 9312 9334 9334 *93 94 9214 9214 *9212 04 93 '93 12,000 Prof certificates 100 9118 Feb 7 9684 Jan 7
22 22 22 2214, 2214 2238 22 23 22 2212 22 22 360 iron Ore Propertles__No par 21% Feb 20 25 Jan 24
5O 's 52 52 52 *48 5012 *47 5012 *47 51 50 5012 2,000 Gulf Mobile & Northern.. 100 4514 Feb 7 5814 Jan 7

•105 10712 *10412 107 ,*10412 10512 *10412 10512 *10412 106 *10412 106 Preferred 100 104 Feb 20 10712 Jan 7
*1012 12 *101. 12 •____ 12   Havana Electric Ry___No par 1112 Feb 18 13 Feb 8
*67 68 *6718 68 *67 68 67 67 *- - - - 663* 66 66 200 Preferred  66 Mar 2 6914 Feb 4
*347 375 *347 375 !*347 375 *348 38934 *348 387 *348 387  Hocking Valley 100 345 Feb 23 370 Feb 2
52 5214 5134 5134 1 5134 52 52 527o 5214 5278 5214 5234 4,700 Hudson dr Manhattan.... 100 51 Jan 3 5712 Jan 9
*8312 86 *831 *8312 86 .8314 86 *8312 86 *8312 86  1 Preferred 100 83 Jan 16 92 Jan 10
13678 13712 13514 13714 *135 136 13514 136 13534 13613 13512 13612 3,400 Ililnols Central 100 1313* Jan 11 14434 Jan 27

•133 138 *133 138 *133 138 .133 138 136 136 *133 138 100 Preferred  100 13018 Jan 13 144 Jan 27
*80 8134 *8011 814 *8012 8134 *8012 8134 8012 8134 .8012 8134  1 Railroad Sec Series A. _1000 80 Jan 4 8178 Jan 12
*3914 3912 3912 40 ' 40 40 *39% 4078 4014 41312 3978 40 1.200 Int Rys of Cent AmerIca_100 3714 Jan 18 4114 Jan 26

*73 7334 *73 73341 7334 7334 *74 74381 743* 7412 *7318 7412 120 Preferred 100 69% Jan 3 7334 Feb 28'
34 34 1 3312 3438 3212 3612 3512 3512 35 35 3314 3434 2,000 leterbort. Rapid Tran v t 0.100 29 Jan 5 3812 Feb 2
0218 3 1 *214 3 *318 312 *218 212 *218 213 *218 212  Iowa Central 100 212 Jan 16 212 Jan 16
55 5612 5434 56 54 553 54 55141 5234 54 5318 535 9.900 Kansas City Southern 100 4914 Feb 7 6318 Jan 7
71 71 .7018 707 70% 7078. 70 7034' 7012 7012 70 70 1,200 Preferred 100 70 Feb 8 737  Jan 25
874 893 8714 88 88 8814 8838 8834 87 8714 8612 87 2,000 Lehigh Valley  50 84 s Feb 20 9734 Jan 14
148 148 •146 148 0.146 148 1 146 146 1..14512 148
*755  797 7978 797 7912 7912 *7558 80 07553 79

*14512 148
7558 7558

300
70

Louisville & Nashville 100
Manhattan Elevated guar. 100

146 Feb 7
75 Jan 9

155 Jan 11
8.514 Feb 2

041 43 , *41 42 I 4112 4258' 4238 423* 4118 4212 41 41 1,000 Modified guaranty 100 40 Jan 10 457  Feb 2
*412 512 412 412' *412 512 *412 512 *412 512 *412 512 100 Market Street Railway__ _100 414 Jan 17 57  Jan 17
020 27 . *20 27 1 *20 27 *20 27 *20 27 Preferred 100 25 Jan 17 25 Jan 17
*46 48 *46 48 *46 48 46 4618 47 4734 4712 4734 600 Prior preferred 100 46 Feb 29. 5412 Jan 17
*10 16 *10 15 1 *10 15

1
*10 15 *10 15 *10 15   Second preferred 100 15 Jan 17 15 Jan 17

238 23 212 212 212 212 212 212 *212 234 212 212 1,100 Minneapolis & St Louis.. 100 214 Feb 21 314 Jan 11
*43 45 *43 45 .43 45 *43 45 *43 4412 *43 45  Minn St Paul & 85 Marie. 100 42 Feb 8 523s Jan 6
*76% 80 7918 80 78 78 80 80 *764 81 ' *7634 81 700 Preferred 100 75 Feb 7 84 Jan 11
*6817 69 *6812 69 69 69 *6812 69 6812 6812 *684 69 60 Leased lines 100 6714 Jan 10, 7112 Jun 9
*3514 3634 374 3834 36% 377 3514 37 3512 363* 3458 3534 13,900 Mo-Kan-Textug RR_ __ _No par 33 , Feb 8 4112 Jun 3
107 107 10958 107 i 10612 10678 10612 10678 10678 10678 10634 10634 3,700 Preferred 100 10618 Feb 20 109 Feb 3
46 46% 451s 4738 4512 455 46 464 46 4614 4518 457 5,400 Missouri Pacific  100 4178 Feb 71 53 Jar 6
108 108 1074 10814 10618 10718 106% 10712 10658 10758, 10684 1067 2,700 Preferred  100 105 Feb 20, 11558 Jan 9
*218 238 .218 2% 218 2181 *2 212 *2 214 1 2 2 1.000 Nat Rya of Mexico 2d pref 100 2 Feb 171 3 Jan 7
135 135 *134 135 *134 135 135 135 *13112 135 *13112 135 60 New Or I Texas 41 Mexico_ _100 13314 Feb 21' 139 Jan II
15914 15934 159 16014 1594 160 1 15942 16014 15934 16114 15934 161 25,400 New York Central 100 156 Feb 16 16412 Jan 3 1
13112 132 131 14 131 14 130 130 I 129 1308 *130 131 130 130 1,2041 NY Chic!, St Louis Co 100 128 Jan 10 13712 Jan 23

•10712 10813 *10712 10812 4.108 109 109 109 109 109 109 100 300 Preferred 100 108 Feb 23 110 Jan 4
•178 186 *178 183 178 178 0179 183 :*17112 186 *17112 186 20 N Y & Harlem 50 168 Jan 3 188 Jan 28
62 6214 61 18 62 1 61 18 617s 614 6112 6112 6218 6158 623* 12.800 N Y N 11 & Hartford 100 5958 Jan 16 6758 Feb 3

*115 115,4 11478 11518 11434 115 z113,4 11414 11418 11412 114 1143* 6,900 Preferred 11314 Feb 29 11534 Feb 3
2638 264 2512 2738 2512 26 2512 2512 258  2534 2538 2538 2,600 N Y Ontario & Western... 100 24 Feb 20 3234 Jan 4
*612 812 638 63 *61s 812 *613 812 *7 812 *71 10 100 N Y Railways pref ctfa_No par 514 Jan 241 814 Feb 2
44 44 .42 44 .4218 44 042 44 *42 44 1 *42 44 100 Norfolk Southern 100 41 Feb 211 4912 Jan II
183 183 181 182 182 182 z170 170 17834 17858 17734 17934 5,800 Norfolk & Western 100 17734 Mar 2. 192 Jan 6
*8614 87 *8614 87 1 *8614 87 *8614 87 864 8634 *8518 87 100 Preferred 100 8634 Mar 11 87,8 Jan 25
9478 9512 94 955g 9318 94 9434 9434 9438 9412 9414 9442 3.700 Northern Pacific 100 92 Feb 7 9878 Jan 3
9238 937 9334 9378 9214 9214 9238 923* •92 04
*20 24 *20 24 .20 25 *20 25 .20 25

9234 93
020 25

1,600 Certificates 100
---- _ Paelfic Cantu 100

9058 Feb 20 9718 Jan 4
20 Feb 18 26 Jan 12

651s 65%
•27 30
13034 131
*99 100
*96 98

125 127
99 100
*42 43
4414 4414

65 6538 6434 65% 644 655 85 65%
2534 26 .25 2612 251 2512 *2512 30
12934 13012 12934 130 *127 131 0127 129
*99 100 , *99 100 I 09 99 I *99 100
4.96 97 96 96 I .95'2 98 I•96 98
128 129 *127 12834 129 12912 12918 12918
9712 9812 9714 10884 *9714 984 97i2 985s
4212 4212 042 4212 *42 43 1 4218 42%
*44 45 *44 45 ' *44 45 1 *44 45

65 6578
*2512 30
129 129
*99 100
*96 98
12812 130
9634 9814
*42 424
44 4414

46.700 Pennsylvania  50
400 Peoria & Eastern 100
900 Pere Ma Quetta 100

Prior preferred 100
400 Preferred  .100

2.700 Pltieburgh & West Va 100
7,100 Reading.   50
100 First preferred  50
400 Second preferred  60

63 Feb 9
2512 Feb 24
124 . Feb a
99 Jan 18
96 Feb 28
121 14 Feb 20
9414 Feb 71
4212 Mar
44 Jan 213'

657  Feb 25
35 Jan d
13134 Feb 24
100.t Feb 2
994 Jan 13
14738 Jan 3
10512 Jan 3

1', 4312 Feb 4
4518 Jan 6

*50 56 *50 56 .51 56 .52 56
11214 11278 11234 11312 11234 11334 11212 11312

•100 102 *10014 101 •10014 102 .10014 102

7134 7312 72 737a 72 Ws 72 7238
9158 9158 9158 9158 .9158 92 92 92
17 17% 1673 1778 1612 1678 151, 1638
2418 25 234 234 2234 24 1 2218 23
11912 11978 11834 119 11812 11878 11812 119
144 14478 143,8 14334 14338 14434 143 14378
*9958 10038 *9058 100,4 •100 10014 100 10014

1 *52 55
11214 11412

*10012 102
714 72

I 93 93
1518 155
2218 2238
11812 11934
14378 14438
995 100

*52 55
11278 1144

.10012 102
72 72
*9158 9314
1378 157
21 2213
11812 1183
14314 14414

I a99%100141

 I Rutland RR pref 100
24.200'St Louls-San Francisco__ _100
 I Preferred A Ha
7,700 St Louis Southwestern.... 100
400 Preferred  100

21.700,Seabaard Alt Line 100
7.100' Preferred 100
5,500 Southern Pacific Co 100
9.500 Southern Railway 100
400, Preferred 100

60 Feb 21. 5714 Jan 511
109 Feb 7. 11578 Jan 7
100 Jan 31 102 Jan 4
6712 Feb 8 797  Jan 7
9112 Jan 11' 95 Jan 3
13 8 Mar 2 3012 Jan 3
21 Mar 2 38 Jan 3
11758 Fen 7, 124 Jan 3
13912 Feb 8' 147 Jan 3
9958 Feb 23 10214 Jan 1.7

114 11412 113 11312 113 11434 11212 11312 113 11558 11412 116
*2912 3012 *2912 30 .30 3012 *2934 3012 .30 3012 3014 3014

9.500 Texan & Paelflo 100
100 Third Avenue 100 9:: 

Jan
3 11:74  27 Feb198 J2 

194 19512 19312 19434 19314 19412 103 19414 x191 192 190 192 13.200 flutori Paelfic 100
.lae

18612 Feb 6 19614 Feb 23
8414 8512 861s 86'8 86% 86% 8534 864 *83 84 8314 833 1.200 Preferred BSI 8314 Mar 2 87.4 Jan 20
6134 66 62 66 61 12 6234 61,8 6214' 6014 6114

.92 9312'93 9342 9312 9414 9278 9278 *92 94
5814 6112 57.200
*92 94 800

Watiasb.  100
Preferred A 100

Si Feb 18'
88,2 Feb 7!

66% Jan 14
95 Jan 10

89 89 *88 91 .85 91 *85 95 1 .85 92 .85 92 200 Preferred B  100
1

87 Feb 4 9212 Jan 14
37 43 I 42 45 4012 433 40% 4178' 4058 4078 3834 415  59.800 Western Maryland 100 31.., Feb 8, 5914 Jan
39 4512 44 46 4314 4412 .4212 44 I .41 44 041 44 1 3,200 Second preferred 100 3312 Feb 81 50 Jan 6
3214 3'212 32 32 32 32 *31 12 32 .31 32 31 3112 1,100 Weetern Pacific new 100 2814 Feb 71 3712 Jan 13
•58 59 58 5812 5758 5814 *5712 58,2 *574 59 574 5734 700 Pre1,-red new  100 57bi Feb 9 624 Jan 6'
*69 70 *69 7034 *69 7058 .69 7058' .69 7058 *69 705 ..___ __ Wheeling & Lake Erie Ry . _100 lo Jon 27: 70 1,n 27
72 72 •72 7413 •72 74 072 74 1 .72 7412 *12 74 100 PT efei-ed  _100 72 Feb 20 77 Jan 11

PER SHARE
Range for Previa=

Year 1927.

Lowest Highest

per share per share
i1513* Jan 200 Aug
993 Jan 10684 Dec
17478 Apr 20512 Aug
10612 Jan 125 Oct
7314 Jan 83 June
44 Jan 10312 May
10112 Jan 122 June
53 Aug 7072 Jan
7818 Oct 88 Jan
712 Oct 1932 Des
40 Apr 58 June
70 Dec 115 Mar
59 Jan 65 Dec

2-031; Dec
8338 Jan
9812 Feb
285 Jan
15134 Jan
4% Jan
712 Jan

3012 Jan
43 Jan
812 Jan
2314 Jan
9 Jan
9 Jan
1858 Jan
18% Jan
78% Jan
12414 Jan
6812 Jan
10234 Jan
9514 Jan
84 Jan
70 Jan

2151 Dec
9514 Deo
106 Oct
348 June
21812 Oct
10% June
1858 July
51 July
84% Oct
2212 May
44% June
19% Dec
1914 Dec
3712 Dec
37% Dec
9712 3ept
150 Oct
116 July
11134 Dee
104 Nov
13734 July
78 Dec

68 Jan 75 Oct
65 Aug 77 May
7914 Apr 93 Dec
17118 Jan 230 June
13018 Oct 173 Mar
4118 Jan 6734 June
3912 Jan 6934 Sept
5238 Jan 6614 Aug
49 Jan 6412 Aug
795  Jan 1037s Sept
8518 Mar 101 Sept
18 July 2834 Sept
3518 Jan 7658 July
105 Jan 11214 Apr
144 Dec 307, Jan
68 Dec 8312 July
200 Jan 425 Oct
404 Jan 657s May
78 Jan 90'a May
12118 Jan 1393* Oct
12072 Jan 140 Oct
74 Jan 83 Oat
23 Apr! 4212 00

62 Apr
304 Aug
1 Jan

4114 Jan
64% Jan
8812 Oct
12838 Jan
7814 Dec
41% Dec
438 Nov
18 Feb
4158 Feb
1112 Oct
13, Jan

27 Jan
60 Apr
5814 Mar
3112 Jan
9534 Jan
377  Jan
9018 Jan
112 Aug

121 Jan

13714 Jan
6110 June
102 Mar
167 Dec
413s Jan
11038 Oct
2314 Jan
45 Dec
3718 Jan
156 Jan
83 June
78 Jan
84 July
1514 Feb
5634 Jan
20 Jan
114,2 Jan
93 Jan
891. Jan
1224 Jan
94 Jan
4012 Jan
4334 Jan

43 Jan
10054 Jan
06 Jan
61 Jan
7678 Jan
2818 Ma
3212 An
10614 Jan
119 Jan
94 Mar

2583374g Auga
15912 Jan
77 Mar
4012 Jan
76 Jan
65 Jan
1334 Jan
2:1 Jan
2als Apr
55 Apr
2712
474 Jan

7414 Oct
52% Feb
612 Feb
704 July
7312 Dec
13712 June
1594 Oct
90 Feb
5478 Feb
6% June
2518 June
59% Aug
1712 June
4% Feb
5612 Dec
8812 Dec
71 Nov
5612 June
10912 Dec
62 Apr
118% Nov
314 Oct

15137t, June

17112 Oct
24012May
110 Dec
185 Apr
6314 Dec
11438 Nov
4184 Sept
1534 Jan
6412 June
202 Nov
90 July
10218 Dea
9972 Dec
31% Deo
68 Oct
4634 July
14012 May
9214 Dee
9712 Deo
174 May
12334 June
4312 Dec
50 Feb

69 May
11714 June
104 July
93 June
9434 Dee
41.4 Feb
45% July
12672 Dec
1414 1)ec
101 18 Dee
10378 Nov
41 Feb
19734 Dec
8554 Dee
81 June
101 Juns
98 June
6778 June
6712 June
47,2 June
7638 Feb
130 Feb
97 May

• Bld and asked nnoes, a Ex-divideud. 4 Ex-d1V. & ax-rIghts
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1316 New York Stock Record-Continued--Page 2
For sales during the week of stocks usually Inactive, see second page preceding

118 118
114 114
55 5518

*103 105
2312 231/4 224

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Moruiay, I Tuesday, 'Wednesday, Thursday,
Feb. 25. Feb. 27. Feb. 28. Feb. 29. , Mar. 1.

Friday,
Mar. 2.

Sales
for
the

Week.

STOCKS
NEW YORE STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

Lowest Highest

PER SHARE
Range for Previous

Year 1927 

Lowest Highest

$ Per share 3 per share $ per share 13 per share 13 OCT share $ per share

*72 75 *73 7412 74 74 *7412 7434 7412 7512 7578 76
9613 9934 9614 9614? 95 95 9512 9512 *96 9778 9778 104
111 111 *11078 III *11078 111 11078 11078 *11078 111 111 111
250 260 269 270 1 265 26513 26714 26714 *260 275 *260 278
*1213 1312 1313 1312 *13 1312 13 13 *13 1312 *13 1312
39 39 *38 39 3834 3834 39 3914 .38 40 *38 40
278 3 278 3 278 3 278 3 278 278 278 3

*181 18134 17712 18012 17812 17912 17912 180 18038 18038 *17812 17912
978 1038 978 10 10 1014 10 1014 104 1038 10 1014
312 334 Vs 334 333 34 338 34 3,2 358 312 34
28 28 *27 28 2734 2734 27 27 2618 2678 26 26

*10858 10934 10914 10913 109 10918 *109 10938 *109 10938 *109 10938
14812 1494 147 14834 148 14834 14713 15138 150 15138 149 15034
*1234 12578 12334 12334 *12312 125 *12312 12512 12334 12334 *12358 124
11934 120 11912 120 11834 119 *118 120 119 12018 11834 11834

'12's 1212 *1134 -1111-2 -i1i4 -117-8 ;i2 1212
•70 74 70 70 •70 75 •70 75 *70 75 69 69

2912 2978 2934 304 2934 30 30 31 3012 31 3014 30,4
1712 18 1734 1818 *1713 18 18 1812 1812 1812 *18 1814
62 6213 57 6078 5914 6134 5938 6038 60 6038 5914 6012
*82 85 *82 85 *8214 85 83 83 *81 8434 8418 8418
+61 62 *61 62 *61 62 *61 62 *6114 63 6114 6114
•1518 16 *1518 16 16 1638 *1538 1638 *154 1638 *1533 1638
*36 39 *36 39 *364 39 •37 39 *37 42 *37 42
*1612 17 *1613 17 1612 1613 1612 1712 1738 1778 1778 21,4
4318 4334 43 43 4212 43 43 43 4278 43 4214 43

*12412 12512 *12413 12512 *12412 12512 *12412 12512 *12412 12512 *12412 125,2
16 16 1534 1534 1534 1534 1513 1534 1512 1534 1512 153,
*5518 59 5738 5712 *5514 58 *5514 5812 57 57 *5514 5812
7812 7718 7514 7678 7514 7638 76 774 7718 7838 7614 7734

•14014 141 *14014 141 •14014 143 14012 14012 14014 14014 *140 143
10458 105 10434 10514 10414 106 10578 106 106 10678 10534 10534
133 133 133 133 *132 133 *13112 133 *13112 133 *13112 133
*9912 10012 *100 10013 •100 10012 *100 10012 *100 10012 10012 10012
7158 7158 7118 7134 7134 72 73 7318 73 74 73 73

*107 10834 10834 10834 10834 10834 +107 10834 *107 10834 107 1084
1212 1212 12 1212 *1214 124 1218 1218 *1218 1238 12 12,8
56 56 *55 57 +55 56 *5514 56 564 5914 63 6634
18112 183 18212 18312 181 185 *184 186 184 186 184 184
234 2318 2234 23 2258 23 23 24 2314 2418 2314 23,4

*106 107 *10612 107 107 107 *10712 108 I 103 108 1074 107,4
13 13 *1234 13 *1212 1234 *1214 1234, *1014 1234 124 124
5538 56 5512 5512 *56 57 5538 5538. *5512 5612 *5513 5638
6214 6214 60 61 60 6038 6012 6078' 61 61 *61 62
31 3114 3118 311/4 31 3138 3114 3214 3238 3212 3218 3212
*93 94 *93 94 *93 94 93 93 *9212 94 *9212 93
7518 754 7234 75 73 7334 7412 76 75 7814 77 77
*512 558 512 512 512 538 538 534 538 578 578 54
*6018 6518 *6018 6518 *6018 6518 *6018 654 *6018 6518 *6018 6518
71 724 6912 7078 6933 7078 6938 71 6912 7212 7038 7112
95 95 944 9414 *9378 9412 •9414 9412 94 9418 9412 95
110 110 *10813 110 10912 111 10912 11014 11013 1114 11034 11178

'128____ *128 ____ 128 ____ 128 ____ 12734 12734 *12612 --
15812 15914 *154 15812 *15212 15712 *152 15612 15314 15314 *152 155
*210 22912 *210 22912 *210 22912 •210 22912 *210 22912 *210 22912
40 7 40 41 40 407 401 4013 404 4014 404 40,8

4.1174 11712 11714 11734 118 118 I 1174 11714 11712 118 118 11812
1912 20 20 2012 2012 20121 •1813 21 *19 20 *19 21
7818 79 80 8118 8234 82341 83 83 82 83 82 82
6512 6638 654 6638 66 6641 654 6878 6833 70 6758 684
13818 140 136 138 13734 138 1 13712 141 1394 140 1364 138
121 122 120 12112 12114 12312, 12212 12358 122 12212 *121 122
6Os 61 6012 6558 63 65781 6314 6478 6312 6434 6012 6278
5634 564 574 57121 5712 5712 5734 58 58'2 62 6012 61,2
*3838 3914 39 39 I 3834 39 I 39 39 *39 3918 39 3938
•418 414 44 44 458 538 43, 5 43, 5 458 43z

*100 105 *100 105 *100 105 .•100 103 *100 110 *100 110
171 17278 169 17158' 169 17114! 17118 173 17158 1734 16912 17138

•133 13412 133 133,•133 13412 13413 1344 *133 13412 133 133
*15134 15612 156 15614' 15578 1554 •153 156 *155 156 15618 15978
*10714 11012 110 110 +108 110 *108 110 11014 1101.4 11012 11038
5614 57 5512 5678 5512 5612 5538 5612 56 5838 5678 57,2
1134 1144 113 113581 113 11478 120 120 11418 115 113 114,8
5958 604 5812 5912! 5912 624 61 6134 6012 62 5912 6011

*105 10534 *105 105'2'105 10534 105 105 *10538 10534 *105 1051/4
4834 4912 4758 48341 4814 4978 49 4934 491., 491. 50 5112
•29 30 2918 29141 29 29 *2634 2812 2612 2834 20 20
17734 17734 17718 17778 178 18011 17914 18038 179 180 1785, 1794
16058 16278 162 163 16334 1664 16518 16518 16334 16334 163 163
16013 16112 16112 16112 16218 16578 16478 16514 163 16538 16312 1644
*117 119 1174 11714 11714 11714 +117 119 *117 119 *117 119

1184 119 *118 120 *118 120 119 119
11012 11012 *11014 112 11012 11234 11012 11012

53 5434 544 55 5414 55
10478 10478 1044 10478
2258 2334 2318 2338

118 118
*11012 112
5212 5413 5278 53,4

*10413 105 C•10412 10478 *10434 1044
2278 224 2278 •2238 23

5912 5978 5378 59 584 5938 5818 587 i 58 6038 571/4 5912
•1712 1812 *17 1712 *1612 17 17 18 171/4 181 1712 1712
46 47 1 45% 4734 4512 46 46 4712 4634 48 *47 98
16 1634' 1512 1638 1512 16 1514 16 154 157 154 154
6912 70 I 6658 6918 67 6812 6638 6712 6638 67 6658 69
5434 5512 5414 55 5414 5434 544 55 5412 55 5418 541/4
56 5612 56 56 *5512 56 56 56 56 56 57 57
113 ____ *11314__-_  *11314 11312 *11314 11312 11312 1131 *1134 --- -
9038 9038 *90 9012 *90 9012 .90 9012 *8912 90 894 80711
1458 1434 1378 1414 1334 14 14 144 1438 147 1412 1434
838 834, 84 812 814 812 84 834 812 0 838 834
774 7812 7714 7734 *78 7812 7718 78 7712 7712 7712 77,2
*4478 4., 44 4512 4312 444 43 43 4334 4514 4312 45%1
•26 27 +26 2612 *26 27 •26 27 *26 27 *26 27
*42 43 *42 43 42 42 *41 4212 *41 42 *41 42
*109 115 *109 115 *109 1144 *109 114 *10914 110 10912 10912
43 43 I 424 43 4212 4258 42 43 414 413.1 4114 4138

*108 111 ,*108 111 *108 111 *108 112 *109 11112 *109 11112
•112 119 ,*112 119 +112 119 +115 118 *115 117 *115 117
*3814 3933 *33 3938 38 38 3938 3912 *39 3978 3912 3912
3938 3912 374 39 *3712 394 3812 3912 *38 40 40 4034
3912 3913 38 38 +38 41 '39 41 *39 41 401/4 4031
100 100 I 101 103 1014 10212 10112 10358 10212 10312 10212 10312

•11614 116341+11614 1164 *11612 11634 *11612 11634 *11612 11634 *11612 1164
*65,4 66121 *6512 6638 *6512 664 *6478 66
*107 108 *107 108 108 08 •107 108
•1114 1134 114 1114 *11 12 *11 12
478 44 478 478 0 6 538 53

*28 3413 *28 34 34 3412 34 34
*441/4 4412 4412 4712 4612 484 4512 4612
252 252 *250 252 253 2544 *252 254
118 118 118 118 *11712 119 118 118
*10912 ____ +10912 ____ 110 110 *10912 ----
*43 474 *44 4613 *44 4612 44 44
*10512 ____ +10512 ____ *10512 ___. *10512 --

2278 23 2234 23 2234 2338 2338 244
•22 23 *22 221/4 2234 2278 231/4 2334
132 132 129 13034 12912 135 132 13712
10878 10878 10858 1084 10878 109 10834 10878
•1414 15 144 144 1414 1414 1478 1538
78 7912 7614 7938 761/4 77 7734 774

-.164 19-3-4
56 5634 5618 5658
57 57 5638 57

-6T2
5638 5634
5612 5712

19i 19
57 57,2
564 59

43514 66
107 107
.1113 12
514 514

*30 35
*4512 46
254 25812
118 118
*10912 110
*44 4612
•10512 - - --
24 2418
*234 2412
137 14012
*10834 109
1412 15
77 77

1933
5712 5914
5734 5834

6578 6578
*107 108

111/4 1134
5 5

*30 35
4512 4512

*252 255
•118 11912
•10912 110
*44 40,2
*10512 -- --
24 2418
*2312 2412
136 13912
1084 10834
1438 1438
774 774

1914 1938
5838 58.1/4
5634 5734

Shares

1.000
4,100

40
800
400
600

12,800
1,400

16,200
6,400
1,500
170

15,800
300

2,100

1,500
300

Industrial & Miscellaneous.
Abitibi Pow&Paper new No par
Abraham & Straus No par
Preferred 100

Adams Express 100
Advance Rumely 100
Advance 'timely pref 100
A humada Lead 1
Air Reduction, Ine___ _No par
Ajax Rubber, Inc No par
Alaska Juneau Gold Min__ 10
Albany Pert Wrap Pap-No Par

Preferred 100
Allied Chemical & Dye_No par
Allied Chenucal & Dye pref. 100
Allis-Chalmers Mfg 100
Preferred 100

Aznalgamated Leather_No par
Preferred 

12,600 Amerada Corp No par
2,000 Amer Agricultural Chem__100
5,600 Preferred 100
300 Amer Bank Note  10
10 Preferred  50

200 American Beet Sugar. .No par
  Preferre I 100
15,500 Amer Bosch Magneto...No par
4,100 Am Brake Shoe & F newNo par

Preferred 100
2,700 Amer Br wn Boyer' El _No Par

20 Preferted 100
80,900 American Can  25

300 Preferred 100
6.400 American Car & Fdy. ... ..No par
600 Preferred_  100
300 American Chain prof 100

2,800 American Chicle No par
20 Prior preferred No par

2.800 Amer Druggists Syndicate_ 10
5,300 Amer Encaustic Tiling.No par
3,300 American Express 100
3,300 Amer & For'n Power. .No par
400 Preferred No par
400 American Slide dr Leather _100
600 Preferred 100

3,300 Amer Horne Products__No par
12,000 American Ice New No par

200 Preferred 100
16,300 Amer intermit Corp_ _ No par
2,200 Amer La France dr Forunite 10

Preferred 100
40,000 American Linseed 100

700 Preferred 100
4,200 Arnerlean LocomotIve_No par
100 Preferred IGO
500 Amer Machine & Fdy __No par
  Preferred 100
2,300 Amer Metal Co Ltd___No par
6,240 Preferred 100
800 American Plano No par
170 Preferred 100

29.500 Am Power dr Light__ ...No par
9,100 American Radiator  25
3,300 Amer Railway Express_ __ _100

38,400 American Republics_ __No par
7,800 American Salty Razor__  100
1,100 Am Seating v t o No par
8,100 Amer Ship & Comm_No par
  American Shipbuilding____100
38,200 Amer Smelting & Relining 100

300 Preferred 100
1.700 American Snuff 100

30 Preferred 100
11.500 Amer Steel Foundries__No par

480 Preferred 100
19,700 Amer Sugar Refining 100

100 Preferred 100
10,300 Am Sum Tob v t o No par

900 Amer Telegraph & Cable.. 100
20,000 Amer Telop & Teleg 100
2,600 American Tobacco com 50
9,500 Common Class B  50
200 Preferred 100
500 American Type Founders...100
90 Preferred 100

9,400 Am Wtr Wks dr ER newNo par
500 1st preferred 

4,200 American Woolen 100
12,200 Preferred 100
1,600 Am Writing Paper ctfs_No par
2,400 Preferred certificatee 100
10,600 Amer Zinc, Lead & Smelt 25
5,700 Preferred  25
14,200 Anaconda Copper MinIng__50

800 Archer, Daills, Altell1/41_No par
10 Preferred 100

200 Armour & Co (Del) pref 100
6,100 Armour of Illinois Class A.-25
26,500 Class 11 26
1,700 Preferred 100
4,000 Arnold Constable Corp_No par
  Art Metal Construction _ ___10

100 Artloorn Corp No par
40 Preferred 100

14,300 Assoc Dry Goods N. tar
let preferred 100

  2d preferred 1011
70 Associated 011 25

1,700 At? 0 & W 188 Lino_ _Ns par
500 Preferred 100

8,300 Atlantic Refining 100
  Preferred 100

100 Atlas Powder No pier
20 Preferred 100
300 Atlas 7 aak NO par

3,600 Austin. NIchols&Co vteNs par
500 Preferred 100

9,200 Autostr Sat Razor A. ..No NU'
2.000 Baldwin Locomotive Wks_100
800 Preferred 100
100 Bamberger (L) & Co prat_ .100
100 Barnett Leather No par

Preferred  100-1-2-d-365 Ramadan Corp class A 25
400 Clams B 25

9,400 Bayuk Cigars, Inc No Par
300 First preferred 100

5,200 Beacon 011 No par
2,700 Beech Nut Packing 20
  Preferred 100
3,000 Belding Hem'way Co__Ne pa
7,100 Best & Co No pa

21,300 Bethlehem Steel Corp 100

$ per share

72 Feb 20
95 Feb 21
11034 Feb 17
195 Jan 4
1112 Feb 8
3414 Jan 17
234 Jan 17

17712 Feb 27
934 Feb 18

1 Jan 5
25 Jan 9
9812 Jan 17
146 Feb 18
12214 Jan 4
11518 Feb 18

1112 Jan 3
69 Mar 2

274 Feb 20
1538 Feb 20
5538 Feb 20
741/4 Jan 17
61 Feb 10
1478 Feb 15
36 Feb 17
1538 Feb 18
424 Feb 20
12418 Jan 4
1412 Jan 5
55 Feb 7
7012 Jan 18
1361/4 Jan 10
104 Feb 11
13038 Feb 20
9912 Feb 24
69 Jan 12
107 Jan 5
11 Feb 18
53 Jan 4
169 Jan 10
2238 Feb 28

1o512 Jan 10
101/4 Jan 3
5214 Feb 17
59 Feb 18
28 Jan 10
90 Jan 7
71 Jan 5
514 Jan 12
56 Jan 10
502 Jan 13
8612 Jan 13
10758 Feb 20
12512 Jan 26
15214 Feb 24
221 Feb 18
40 Feb 18
11012 Jan 11
18 Feb 23
70 Feb 21
6214 Jan 11
13018 Jan 18
11012 Jan 4
5114 Feb 7

54 Jan 10
3838 Feb 18
34 Jan 3

104 Feb 21
169 Feb 27
131% Jan 9
141 Jan 5
102 Jan 5
534 Feb 18
1121/4 Jan 7
55 Feb 18
100 Feb 17
4758 Feb 27
25 Mar 2
15712 Feb 17
15638 Feb 18
15612 Feb 18
11714 Feb 27
11538 Feb 10
10758 Jan 7
5212 Feb 27
10112 Jan 10
2018 Jan 3

494 Jan 3
1534 Jan 11
41 J.tn 5
638 Jan 10
40 Jan 16
54 Jan 18
554 Feb 20
1121/4 Feb 20
8833 Jan 3
1114 Jan 16
658 Jan 10
6718 .ran 12
43 Feb 29
2512 Jan 10
42 Jan 4
10912 Mar 2
4114 Mar 1
108 Feb 18
112 Jan 3
3712 Feb 18
3718 Feb 18
38 Feb 27
0534 Fab 9

$ per share

81 Feb 1
10934 Jan 5
113 Jan 10
311 14 Feb 7
1412 Feb 10
4312 Feb 10
4 Jan 11

1984 Jan 25
144 Jan 24
414 Feb 2
3114 Jan 26
10978 Feb 6
15812 Jan 9
1251/4 Feb 14
125 Feb 6

1434 Feb 2
78 Feb 1

3258 Jan 6
2178 Jan 9
71% Jan 7
8714 Jan 27
6578 Jan 3
1712 Jan 11
40 Feb 8
224 Jan 4
4918 Jan 27
12612 Feb 4
18 Jan 31
63 Jan 3
8238 Feb 9
14012 Feb 29
11112 Jan 3
13312 Jan 30
10178 Jan 5
764 Feb 14
110 Jan 3
14 Jan 10
67 Jan 23
195 Feb 17
2718 Jan 23

16812 Jan 3
15,8 Feb 1
674 Feb 1
6713 Jan 3
314 Jan 27
94 Feb 1
89 Jan 13
64 Jan 27
6518 Feb 2
7812 Feb 7
961/4 Feb 7
115 Jan 31
128 Jan 14
178 Jan 251
22512 Jan 17
4612 Jan 3
11958 Feb 15
25 Feb 7
90 Jan 3
70 Mar I
143 Feb 23
13834 Feb 21
7012 Jan 3

62 Mar 1
4033 Jan 7
.538 Feb 28

119 Jan 6
18412 Jan 4
135 Feb 2
16134 Feb 16
11012 Mar 2
7038 Jan 11
120 Feb 29
7814 Jan 12
1104 Jan 23
6213 Jan 7
32 Jan 17
181 Jan 6
176 Jan 3
177 Jan 3
120 Jan 4
12634 Jan 3
114 Jan 10
61 Jan 3
105 Feb 20
241/4 Feb 14

6214 Feb 14
1912 Feb 9
4834Mar 1
1838 Feb 14
77 Feb 11
594 Jan 4
61 Jan 27
114 Jan 31
9178 Jan 30
1614 Feb 14
1012 Feb 14
8018 Feb 11
5114 Jan 21
2714 Feb 11
43 Jan 5
11112 Jan 26
4834 Jan 23
1124 Jan 13
11913 Jun 27
4134 Jan 3
4533 Jan 23
413  Jan 21,
10978 Jun 61

116 Jan 8 1184 Jan 3
63 Jan 3 6738 Jan 27
10212 Jan 20 109 Feb 6
814 Jan 5 1678 Feb 3
44 Jan 3 612 Jan 5
26 Jan 5 39 Jan 21
4318 Jan 10 4814 Jan 23
212 Feb 10 25812 Mar 1
118 Feb 23 121 Jan 13
1081/4 Jan 24 11173 Jan 5
43 Feb 18 524 Feb 1
104 Jan 3 105 Jan 27
2218 Feb 18 2612 Jan 14
22 Feb 14 2534 Jan 13
10114 Jan 1 14012Mar 1
1074 Jan 10 109 Jan 4
14 Feb 23 1712 Jan 6
7138 Jan 17 8312 Feb 9
116 Jan 9 116 Jan 9
184 Jan 20 22 Jan 12
5334 Jan 19 5973 Feb 6
5513 Jan 201 6212 Feb 7

$ per share

821; Mar
109 Aug
124 Jan
758 Ort
2218 Oct
21/4 June

13412 Jan
712 June
1 June

18 Apr
96 June
131 Jan
120 Mar
88 Jan
109 Feb
1138 Nov
68 Dec

2753 Apr
818 Apr
281/4 Apr
41 Jan
5612 Jan
1518 Oct
35 Dec
13 Jan
3512 May
1174 Feb
51/4 Aug
40 Aug
4338 Mar
126 Jan
95 July
12434 Oct
9812 Dec
36 Jan
90 Jan
933 Apr

3838 Aug
127 Jan
184 Feb

864 Feb
731. Apr
48 Mar
3038 Jan
251/4 Oct
84 Jan
37 Mar
4 June

60'8 Dec
2018 Apr
4658 Mar
9914 Oct
11912 Feb
7314 Jan
1254 Jan
3618 Nov
108 Jan
2012 Dec
84 Nov
54 Jan
11011 Jan
8712 Apr
3518 Jan

42 July
We Oct
212 Oct
80 Jan
13258 Jan
11914 Mar
119% Jan
9412 Jan
4112 Apr
1104 July
6514 Nov
104 Nov
4112 Jan
26 Apr
14914 Jan
120 Jan
11914 Jan
11018 Jan
11973 Nov
10714 Feb
46 Aug
9978 Oct
1613 June

9678 June
94 May
2534 Apr
544 Sept
35 Oct
4114 June
38 Mar
106 Jan
79 Oct
84 May
6 Dec
60 Apr
21 Apr
22 Tan
401/4 Dec
10912 Nov
3913 Feb
9712 Mar
105 Mar
35 Oct
3033 Mar
2034 Mar
104 Dec

11612 Feb
5613 Mar
98 Jan
71/4 June
414 Mar
234 Dec
43 Nov
1434 Jan
116 Jul
1008 Mar
40 Jan
9514 Mar
201/4 Oct
2013 Oct
4913 Jan
101 Jan
14 Oct
5014 Apr
1144 Jan
1511 July
491/4 Aug
4314 Ja

$ per share

118-3-4 Nov
1134 Feb
210 Nov
154 Feb
451/4 Nov
618 Sept

19918 July
131/4 Mar
21/4 Feb
32 Sept
102 Sept
16914 Sept
124 Aug
118% Deo
11212 Apr
2418 Feb
108 Feb

3753 Feb
214 Deo
7234 Des
98 Nov
65 Sept
2334 Mar
6018 Jan
261/4 Oct
46 July
128 Mar
3912 Jan
98 Feb
7758 Dee
14134 Dee
111 Dec
13434 June
103 Sept
7434 Nov
110 Dee
154 Nov
574 Nov
183 Nov
31 Dec

1091/4 Den
1274 Oct
6678 July
71 Nov
32 Aug
9612 May
7238 Dec
10 Jan
9018 Jan
7212 Nov
9212 Nov
116 May
127 July
18812 Dec
247 Dee
4933 Dee
1134 Dee
434 June
1104 Mar
7338 Oct
1474 Sept
11614 Nov
8212 Dee

6472 Nov
51 July
61/4 Jan

12334 Nov
18834 Dee
133 Dec
1461/4 Nov
10612 Oct
721/4 Dee
115 Jan
9534May
1161± May
681/4 Oct
361/4 Aug
18513 Oct
189 Nov
188 Nov
120 Dee
146 Feb
116 Sept
724 Sept
10312 Dee
331/4 Jan

8612 .1/311
244 Oct
674 Aug
1014 Feb
511/4 Feb
6012 Des
63 Dee
11312 Dee
9614 Feb
1578 Jan
918 Jan
8614 Jan
6513 Nov
32 June
544 Jan
1141z Nov
534 Nov
112 Deo
114 Dec
5014 Feb
4313 Nov
4158 Nov

131Ig Aug

119 Aug
70 June
107 J1111
1218 Apr
1014 Jan
61 Jan
9072 Nov
26534 Sept
12514 July
1104 Des
5973 Feb
106 Nov
3512 Feb
3212 Feb
109 Dec
110 Aug
Ms JUDO
7414 Nov
119 Mar
271/4 Jan
594 Nov
6012 Beni

• Bid and asked prices no sales on thin day. z Ex-dIvIdend. a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Precious

Year 1927
Saturday,
Feb. 25.

Monday,
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Feb. 29.

Thursday,
Mar. 1.

Frtday,
Mar. 2. Lowest Highest Lowest Highest

$ per share
12052 12022
*3834 39
*10912 111
*89 9334
664 6912
*6 612
*43 49
*2014 2112
2134 2252
22634 22634
*147 1494
48 48
2878 2878
*94 97
•1638 1612
*9812 99
157 159
60 6012
111 111

*116 11634
5 54

*4512 4614
*978 10
*66 6712
9634 98

*11012-_
7414 741
2514 2538
2 2
9478 9534
22 221
6052 OO7o

*253 257
*12312 127
284 29
*23 25

*1132 1172
*8014 8612
*63 6312

5834 5872
•120is _-
•75 1/6
*512 54
•15 16
75 7618
127 132
*364 37
*4312 4412
3812 3834

*Harz 126
5712 58

*11312 115
*5214 5334
8112 8312
9112 9378

•12014 121
130 131
884 894

*100 105
70 704
8952 90

9112 9134
1074 10714
65 65
2132 2132
*23 2312
*2334 2412
8912 8012
5612 5612

1.104 106
*95 96
161 1614
*49 51
2434 2578
*734 75

4.14 12
*82 8212

•1 114
131 13134
10112 10112

312 312
49 4914
54 518

9512 951
8914 894
12434 1243
7672 76s
1012 1032
6672 671

•13812 140
13958 1441
8612 861

*11111 115
2634 267ms 61

26 26
20 20

•10134 105
*11 111
6511 6572
5322 5612

•138 13934
•154 15612
*122 123
534 54
36 3612

11794 11734
*17612 178
5018 5132
153 154
18 1814
66i4 70
•1134 12

-iiiis I1-3-4
*11632
16518 liftli

*12932 130
2914 2974
32214 3234
*115 116

1618 1814
12274 12334
1338 1332
33 332

*12314 12518
10914 10912
1434 15....- ...,.._

$ per share
12058 12058
38 3878

*10912 111
*93 9334
6814 6914
*6 614
*43 48
20 20
2158 22

22412 226
*146 14812
*47 48
2878 2978
*94 97
*1638 1612
*9812 99
*155 15618 *154
60 60
11018 11012

11534 116
514 612

*454 46
934 10
66 66
93 96

*11012 _
7414 -7-412
25 2532
24 212

9212 94's
224 2214
6012 6112
250 250
*12312 126
20 2932
*23 25

12 12
*804 8612
63 6312

5812 5878
•12018 __
7334 /412
534 534

*1514 1534
74 7518
132 13512
37 37
4312 44
38 384

*115 120
57 58

*114 115
*5214 54
8112 8314
92 9312

*12014 121
12852 13112
8358 8712
105 105
6612 70
8812 90

9114 9152
10712 10712
6514 6534
2114 2114
2313 2312
2412 2412
8953 894
56 5614

*104 106
*95 96
158 1654
4912 4912
244 2434
72 7318
.14 12
82 8212

*1 118
12832 13132

*10114 10134
312 312
484 4878
5 54

*95 9512
884 8918

.125 126
7558 76
1018 1038
6612 6678

*139 140
14438 1451
844 8518

*112 115
26 2652
578 54
26 27
194 21

*10134 105
*11 1112
64 65
531s 5434

*138 13934
154 154
*122 123
3 531.
3552 3612

11734 11734
17612 178
4914 5012
154 154
174 1832
6912 6914
12 12

-0if2 -82-7-2
_ 11638 11658

16514 166
•12938 130
2914 297g
31934 323
*11534 116
16 1612

12212 124
1214 1312
33 3333

*123 1254
10912 10912
1418 1478
pi,- aos,

$ per share
12058 12034
3834 3834

*10912 111
*93 9334
68 68
*6 614
*43 49
1934 1934
2134 2212

22512 227
147 147
48 48
2812 2918
94 94
*1632 164
*9812 99

15612
60 60
11034 11114

116 116
6 712
4534 4578
978 1012
654 6532
9312 9534

*11012 _
73 -7114
2518 2552
21g 218

9312 9452
x2034 2112
61 6134
250 25484
*124 126
*2834 29
- - _ _ _ _ _.

*114 1212
*8014 8114
63 6312

581g 5812
•12078 __
74 -7-4
*512 534
*1514 1534
7414 7414
13112 13112
37 37
4358 44
3818 3878

112 11514
5734 5812

*114 115
.5214 54
8134 82
9112 9332

*12014 121
13112 13318
8418 8514

*100 1044
674 69
*89 8978

9012 9113
10718 10714
6514 66
2132 2112
*2312 24
*2412 2434
8914 8958
*56 5614
*104 106
95 95
163 16538
*4912 51
2414 2434
*7212 73
*14 1
8158 8238

118 118
12978 13078
10134 10134

358 312
4812 4918
5 518

95 95
884 89

*125 126
76 7612
1014 1014
664 67

•13812 140
143 14412
8514 8514

*112 116
26 2658
*552 6
2612 2714
204 21

*10134 105
*11 111
6312 643
5414 561

*138 1393
*15112 160
*122 123
*5212 531
3512 353

*11714 118
17712 17834
50 51
15212 153
1734 1814
6858 70
114 1178

6234 634
11638 11638
166 16632
*12932 130
2914 2934

32012 3237s
*11534 116
16 1614

12214 12312
1238 1334
33 3338

*123 12518
10918 10918
14 1438
c017. 717,

$ per share
12058 12034
38 3812

*10912 111 *10912
93 9334
68 6814
*6 64
*43 45
1934 2112
2212 2278
22512 22512
*146 150 *147
4712 474
29 2918
*94 97
1638 1612
99 99

*154 15618
5912 60
111 111

11514 11514
618 634
4614 4612
1078 11

*6514 6612
944 974
11012 11012
*7214 73
254 2612
218 214
93 9514
21 2112
6158 6214
254 25914
*12512 126
2834 29
*23 25

1214 1214
8012 8012
6234 6314

5812 5878
*12078 _--

7312 -74
512 54

*1512 1534
7412 7518
133 133
3718 3758
44 44
3812 3878

11178 113
5712 5838

*114 115
*5214 54
81 82
9112 9234

*12014 121
13138 13212
8478 8714

•103 10478
6812 6938
9014 9012

9018 911
10734 10734
65 6652
22 22
*23 24
2912 2434
*8912 8978
5614 5614

*104 106
95 95
164 166
*4912 51
2412 2434
73 7334
*14 12
8214 8332

1 1
13012 13238
10112 10134
332 312
404 4838
472 5

9318 9478
8812 8932

*125 126
7612 77
1018 1038
66'4 673

*13812 140
144 14634
86 8612
115 115
2514 2578
6 - 638
2734 2812
2072 2114

*10112 105
*11 1114
64 6714
564 5818

*139 13938
*15134 155
122 122
5212 5212
36 37

11714 11714
179 179
5012 52
148 149
18 1832
69 70
11 1178

63 64
*11632 ----
216412 16458
*12938 130
2934 3212
323 32712
*115 11512
1615 1612

12134 12272
1234 13
3234 344
12518 12518
10914 10938
14 1432
71 7131

$ per share
12052 1204
3634 3814

110
*93 9334
6818 6814
*6 614
44 44
2034 2034
2214 23

22414 225
14912

47 4718
29 29
*94 97
*1638 1612
*9812 9878
15618 15618
6018 6038
11014 11118

11512 11512
534 614
4614 4634
1012 1012
65 6512
95 98
111 111
7238 7232
26 2614
2 2
9214 9534
2132 2178
6218 6412
260 351
126 126
2852 2918
*23 25

12 12
8014 8014
6234 6314

587s 58%
1207g 12072
*734 7334
512 534
1538 1538
7414 75
13312 13412
37 37
441g 45
3838 3878

113 11418
5734 5834

*114 115
*5214 54
81 82
91 9212

*12014 12134
13212 13412
8412 86
103 103
6734 6912
89 89

90% 9112
*10712 10734
6558 0578
22 2318
23 23
2434 2434
8912 8912
5534 56

*104 106
*9412 96
16412 16812
*4952 51
2412 2512
7412 76
*4 12
8314 844

1 1
13014 13212
10134 102

313 311
3512 40
414 434

9034 93
8914 91
125 125
76 7612
1014 1012
67'o 6858

*13812 140
x136 14612
8638 8634
114 114
.2512 26
578 6
2734 2812
2012 21

*10212 105
.11 1112
6634 6732
x57 5712

.135 13934
*15434 163
*116 121
5212 5312
3612 3652

118 118
179 17934
5012 5034
149 150
18 1834
694 7012
1114 1138

*61 6314
*11638 ----
164 16434
12932 12912
32 333g

x32512 328
11512 11558
16 16

11834 12234
1234 13
334 344

*12412 ---
10918 1-0938
14 1418
7034 713s

$ per share
.12052 121
35 37
10912 10912
*93 9334  
6732 69
*6 614  
*43 4512
*2012 21
2212 2234
225 22714
14812 14912
47 4718
29 29
*94 97
*1638 1612
9878 99

*155 158
60 604
11018 11118

11512 11512
518 538
4618 4672
1014 1034
*6512 70
9352 9638

*11014 11034
72 7212
26 2618
2 2

x91 92
2114 2134
6312 6412
258 259
*12312 12618
29 2914
*23 25  

*12 1234
82 82
6152 6234

5878 584
*12078 -
7334 -7-3-34
512 558
1514 1512
7418 7412
133 13312
37 37
4378 4414
x3758 3814

11318 123
5734 5838
115 115
*5214 54
8112 8134
91 9214

*12014 12134  
13438 137
79 8414
103 10312
6612 6812
8818 8914

9038 91
*10718 10734

6012 6678
23 2338

.23 2412
*2412 2434
8812 8914
56 56

*104 106
*9412 96
168 173
5038 5038
2412 2578
75 774
*14 12  

8412 8578

1 1
13114 13413
10134 10218

312 34
3618 3858
414 434

90 904
8878 894

*125 126
7612 77
1014 1058
68 6878

*13812 140
13578 13934
8512 8632

*113 116
*2514 2534
614 614
2714 27 12
204 204

*10212 105
.11 1112  
66 66
5612 574

*135 137
*155 160
*116 123
*51 53
36 3658

118 118
1787s 17878
5014 5112
150 150
18 1814
6918 6978
11 114

614 633-4
*11038 -
164 1-6-4
12612 12612
3114 3238
32512 32832
116 116
16 1618

12014 12112
1218 13
334 344

•12124 -_-
109 1-09
1334 14
71 743s

Shares Indus.
2,800
8,100
100

3,700

100
300

27,900
3,800
700

1,600
1,500 1.3runsw-Balke-Collan4_No
100
200
130
100

1,900
550

190
50,600
1,500
1,900
1,000

39,400
30

2,400
30,000
1,700
9.700
10,200
30,900
4,200
100

2,100

300
30

6.200

5,000
200

1,400
800
500

3,900
3,600
250

2,600
14,600

4.800
49,700
2,900

3,100
16,900

18,000
50,900

400
24,600
1,300

14,800
600

9,400
4,100
800
100
360

1,400

300
28,300

200
34,600
5,500

31.600

2,900
65,300
2,400
2,900
86,500
35,400

10,800
20,600

20
4,300
10,700
19,600

14,100
2,400

3,500
3,500
5.400
7,100

12,800
15,600

100
30

2,100
4,900

140
1,600
9,300
190

19,000
10,900
7,300

12;3450
- 1,300

1,800
70

66,700
16,100

600
2,000
15,700
27,500
40,200

100
1,400

21.300
20 ann

& Miscel. (Con.) Par
Bali Steel Corp Pf (7%) -100
Bloomingdale Bros____No par

Preferred 100
Blumenthal & Co prat  100
Bon Amt. class A No par
Booth Fisheries No par

lot preferred 100
Botany Cons Mills class A...50
Briggs Manufacturing_No par
Brooklyn Edison. Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par

par
Burns Bros new clAcomNo par
New class B com No par
Preferred 100

Burroughs Add Mach-No par
Bush Terminal new- ---No par
Debenture 100

Bush Term Bldgs. pref 100
Butte Copper & Zino  5
Butterick Co 100
Butte & Superior Mining  10
By-Products Coke No par
Byers & Co (AM) No par

Preferred 100
California Packing. __No par
California Petroleum  25
Callahan Zino-Lead  10
Calumet Arizona Mining_ 10
Calumet & Heels  25
Canada Dry Ginger Ale.No par
Case Thresh Machine 100
Case Thresh Mach pref..._100
Central Alloy Steel____No par
Central Leather 100

Certlflcatoe 100  
  Preferred 100  
  Preferred certificates_100  

Century Ribbon Mills_No par
Preferred 100

Cerro de Paso CoPPer_No par

Certain-Teed Producte.No par
1st preferred 100

Certo Cory No par
Chandler ClevelandMotNo par

Preferred No par
Chesapeake Corp Vo par
Chicago Pneumatic Tool _100
Chicago Yellow Cab No par
Childs Co No par
Chile Copper  25
Chlno Copper  5  
Christie-Brown tem etteNo par
Chrysler Corp Na par

Preferred No par
  City Stores class A..._ .No par

Class B No par
Cluett Peabody & Co. .No par

Preferred 100
Coca Cola Co No par
Collins & Alkman new_No par

Preferred 100
Colorado Fuel & Iron 100
Columbian Carbon y t cNo par

Colum Gas & Elec new_No par
Preferred new 100

Commonwealth Power_No par
Commercial Credit__ __No par

Preferred  25
Preferred B  25
In preferred (654 %)-  100

Comm Invest Trust___No par
  7% preferred 100

Preferred (634) 100
Commercial Solvents__ No par
Conde Nast Publica___No par
Congoleum-Nairn Inc. No par
Congress Cigar No par
Conley Tin Foil stpd No par
Consolidated Cigar No par

  Preferred 100
Consolidated DiatrIb'ersNo par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile.. _No par
Continental Baking el-AN0 par

Class B No par

Preferred 100
Continental Can, Ino__No par

Preferred 100
Continental Ins temp etre . 10
Continental Motors.. .No par
Corn Products Refining____25

  Preferred 100
Coty, Inc No par
Crucible Steel of America...100

  Preferred 100
Cuba Co No par
Cuba Cane Sugar 

Preferred 
No par

100
Cuban-American Sugar 10

  Preferred 100
Cuban Dom'can Bug newNo par
Cudahy Packing new 50
Curtis Aer & Mot Co__No par

  Preferred 100
Cushman's Sons No par
Cuahman's Sons prof (7)._100
Cuyamel Fruit No par
Davison Chemical • t e-No pa

Deere & Co Wel 100
Detroit Edison 100
Devoe & Raynolds A.-No par
Diamond Match 100
Dodge Bros Class A___No par
Preferred can't No par

Dome Mines, Ltd No par
Douglas Pectin No par  
Dunhill International_No par
Duquesne Light lst pre/ ___100
Eastman Kodak Co____No pa

Preferred 100
Eaton Axle & Spring __ _No pa
E I du Pont de Nem new_No pa
6% non-vot deb 100

Eisenlohr & Bros  25
Electric Autolite No pa
Electric Boat A o par
Electric Pow & Lt No par

Allot etre for prof 40% pd.
Preferred No pa

Electric Refrigeration-No pa
511A0 Storage Battery _ _Ne vat

$ per share
120 Jan 3
35 Mar 2
10912 Jan 11
93 Feb 20
6514 Jan 3
514 Jan 4
41 Mar 1
1818 Jan 28
2118 Feb 4
20634 Jan 10
145 Feb 20
47 Jan 10
2712 Feb 20
9312 Feb 17
1638 Feb 29
9734 Feb 21
139 Jan 14
5834 Feb 24
10714 Jan 4

11418 Feb 15
44 Jan 19
45 Feb 7
9 Jan 11
65 Mar 1
9012 Jan 16
11014 Feb 3
72 Mar 2
24 Jan 5
178 Jan 5

89 Feb18
2012 Jan 10
5472 Jan 5
247 Jan 21
126 Jan 30
2812 Jan 16
2312 Jan 26

1112 Feb 18
8014 Feb 21
5812 Jan 3

5412 Jau 3
119 Jan 26
73 Feb 17
512 Feb 29
1412 Feb 17
73 Feb 20
125 Feb 20
35 Feb 10
434 Feb 20
374 Mar 2

85 Jan 4
5434 Jan 18
11352 Jan 9
5114 Jan 19
62 Jan 5
7712 Jan 10
11812 Jan 11
127 Feb 20
79 Mar 2
103 Mar 1
6612 Feb 27
88 Feb 18

8952 Jan 4
10712 Feb 28
6214 Jan 11
21 Feb 20
23 Feb 3
23 Feb 7
8734 Feb 2
5534Mar 1
99 Jan 27
95 Jan '4
15312 Feb 18
48 Jan 14
2332 Feb 8
67 Feb 18

14 Jan 10
7912 Jan 20
98 Jan 24
78 Jan 21

11932 Jan 10
10112 Feb 16
34 Feb 9
3512 Mar 1
414 Mar 1

90 Mar 2
8014 Jan 10
123 Jan 5
75 Feb 15
1018 Feb 25
6432 Jan 3
13812 Jan 16
123 Jan 3
834 Feb 18
113 Jan 3
24 Feb 18
512 Feb 16
24 Feb 18
194 Feb 18
10112 Feb 1
It Feb 1
54 Jan
538 Feb 271
11734 Jan
14454 Jan 13
114 Jan 111
51 Jan
3432 Feb 18

1154 Feb
16612 Jan 11
40 Jan
13432 Jan 18
17 Feb 18
6818 Feb 18
11 Feb 29

5512 Jan
11512 Jan
163 Feb 20
126126far
26 Jan 11
310 Jan 10
11512 Feb 24
1212 Jan
98 Jan
1218 Mar
2834 Jan 10
12034 Jan 17
10612 Jan 10
1112 Feb
69 Feb 20

$ per share
121 Jan 9
4412 Jan 5
111 Jan 11
9612 Jan 20
7834 Jan 27
74 Jan 9
49 Jan 11
23 Jan 4
2514 Jan 4
23534 Feb 15
15614 Jan 31
51 Feb 2
34 Jan 4
9972 Jan 11
17 Jan 5

100 Feb 4
165 Feb 3
6338 Jan 27
1114 Feb 23

119 Feb 4
712 Feb 28
5272 Jan 7
1238 Feb 10
7438 Jan 27
11712 Jan 27
11212 Jan 14
7912 Jan 7
264 Jan 9
252 Jan 6

12014 Jan 3
234 Feb 3
6852 Feb 15
276 Jan 9
12912 Jan 11
3212 Jan 4
2318 Jan 26

1412 Feb 16
82 Jan 12
694 Jan 3

6212 Jan 24
12078 Mar 1
77 Jan 12
7 Jan 4
174 Jan 4
8172 Jan 6
14114 Jan 30
43 Jan 14
5212 Jan 7
424 Jan 7

131 Jan 23
63 Jan 35
11512 Jan 10
534 Jan 4
884 Feb 151
9434 Feb 9
122 Jan 23
13752 Jan 16
11134 Jan 3
109 Jan 3
8412 Jan 31
9814 Jan 24

9738 Feb 1
11012 Jan 3
69 Feb 1
2352 Jan 4
24 Jan 24
25 Jan 7
90 Feb 14
6252 Jan 7
106 Feb 17
97 Feb 15
173 Mar 2
52 Feb 8
2912 Jan 3
8172 Jan 3

14 Jan 10
8672 Mar 2
103 Feb 21

112 Jan 12
1394 Feb 9
10212 Jan 4
452 Jan 4
534 Jan 13
6 Jan 13

984 Jan 20
9212 Feb 9
12512 Feb 18
8372 Jan 17
114 Jan 23
7152 Jan 11
14032 Jan 11
14634 Feb 29
93 Feb 7
11518 Jan 28
284 Jan 13
714 Jan 12
3232 Jan 12
234 Jan 3
108 Feb 1
12 Jit0 4
7238 Feb 14
6452 Jan 3

5' 13812 Feb 17
171 Jan 31
125 Jan 20

3 5534 Jan 20
4652 Jan 6

1 119 Jan 4
19434 Feb 3

3 5212 Feb 16
161 Feb 2
244 Jan 4
7578 Jan 4
1312 Jan 6

9 65 Jan 23
3 11632 Feb 24

17132 Feb 3
2 130 Jan 24

3332 Mar 1
335 Feb 9
12018 Jan 4

3 19 Jan 23
3 12435 Feb 17
2 16 Feb 14

344 Jan 19
12518 Feb 29
10912 Feb 25

6 1534 Feb 15
7534 Jan 3

3 per share
10434 Jan
34 June
10912 Jan
44 Jan
534 Jan
44 Sept
38 Sept
18 May
1912 Sept
14812 Feb
8952 Apr
3012 Feb
2572 July
8512 June
164 Mar
90 June
290 Mar
2934 Jan
9114 Jan

10352 Feb
334 Mar
44 Oct
74 Nov
66 Jan
42 Jan
10534 May
6014 Apr
20 Oct
114 Sept

6112 June
1414 July
38 Jan
132 Jan
111 Feb
24 Apr
832 Jan
714 Jan
54 Jan
54 Jan
1012 Jan
70 Jan
58 June

42 Jan
106 Feb
65 Dec784
412 Nov
13 June
6434 June
12012 Jan
38 July
4852 Mar
3312 June
221g Jan
3472 Jan
3818 Jan
10238 Apr
4614 Mar
4112 Apr
61 June
11114 Jan
29612 Apr
86 Aug
10212 Sept1094
4252 Jan
6672 Jan

8272 Feb
9912 Jan
4852 May
14 June
17 June
1872 June
69 July
4112 May
944 Sept102
8632 July
145 Nov
39 Aug
1714 Jan
47 Mar

14 Feb 53
7414 Oct8634
8972 Aug10614
4 Oct24

94 Mar
93 Mar
34 Mar
3312 Apr
4 May

72 Apr
5834 Apr
120 Jan
744 Dec
874 Nov
4674 Jan
128 Jan
56 Jan
7612 Oct
103 Jan
184 Aug
475 Oct
2832 Nov
1878 Nov
9712 Nov
1012 Nov
434 Apr
4512 Nov
111 Nov
103 Apr
107 Apr
30 Apr
2614 Apr

10512 Jan
13312 Jan
3613 AUg
115 Feb
1314 Oct
5612 Oct
7 June
46 Jan
49 Aug
11414 Mar
12614 Jan
11914 Jan
2114 Oct
168 Jan
1054 Feb
1034 Nov
6312 Jan
1312 Mar
164 Jan
10372 Jan
96 Jan
54 Nov
6314 May

$ per share
120 Dec
5278 Nov
114 Nov
95 Dec
6932 Dec
832 Apr
5714 May
3012 Sept
3832 Feb
225 Dec
15712 Deo
5014 Dec
384 Jan
12534 Jan
3434 Jan
100 Jan
145 Dot
69 Nov
11172 Dot

120 Aug
53g May
6134 Feb
1134 Jan
924 June
10234 Dee
11212 Dee
79 Dee
324 Jan
252 Jan

1234 Dot
2434 Dee
6012 Aug
28314 Oct
129 Dec
33 Apt
2472 Nov
1512 May
94 Oct
7834 July
1834 Aug
8834 Dec
7212 Dec

554 May
11834 Dec

Awl
14 Mal
2614 May
8878 001
1374 Mal
47 Oct
6532 Aui
4432 Dec
24 Api
904 Dee
6312 Dee
116 Do
54 Des
6412 Del
8412 001
12514 Noi
1994 AP'
11332 Do

Do
9832 Jul:
10114 Nol

9834 Ma:
11018 De
7834 Oc
2412 De
2412 Sep
25 De
8952 De
62 De

De
9814 De
203 Sep
53 De
2934 De
8812 De

Ja
Jul
Au
Fe

12534 De
103 De
74 Jun
7472 Ja
1014 Ja

9734 No
8672 De
126 Jun
9334 De
1334 Ja
68 No
14214 De
123 De
9634 Mi
116 801
3414 Ja
1034 Je
5034 J4
2812 Jr
107 At
18 Jii
5834 Sal
6934 DI
118 Di
152 0
125 D
5512 0
9812 131

12512 Nc
17012 D
427g Di
14734 Se]
2712 Ji
85 Pi
1414 D
80 Ju
6212 0
11752 lie
1754 Sel
13112 0
2934 Jui
34378 0
118 D
164 11.4
102 13,
2212 At
3232 D.
12214 D
109 Ni
3732 Ji
7912 Ji

• Old and asked prices: no Wei on this day V Hz-dividend. et Ex-rights. b Ex-warrants.
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HIGH AND LOTV SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1027Saturday,
Fey. 25.

Monday ,
Feb. 27.

Tuesday.
Feb. 28.

Wednesday,
Feb. 29.

Thursday,
Mar. 1.

Friday,
Afar. 2.

for
the

Week. Lowest Highest Lowest I Highest

S per share
*653 8
*1514 1712
6,8 6%

*2834 3318
79% 80

•12318 124
3312 3358

•10312 110
*3412 36

4,1677 fii
•107 109
69 6912
*20 21
37 37

*106 110
11512 11618

"Lo- 50
10112 10112
*120 140
*93 95
*1812 1834
*197 203
*12 1212

•106 109
*3018 31
147 15
*85 89
*90 97
69 6914
*4314 47
795* 8312

•11034 112%
70% 71
21 2112
1312 131
62 627

•11014 111,*11014
75 76141

*116 123
*13814 13912

693 70
•12414 ____:*12414
*57 5712'
4512 4512
12612 12714'
1138 1112
3514 361

*11212 115
*12212 125
•10612 107
136 13612

•12514 126
•108 ____
106 10678
66 6712
102 10234
37 3712
931.2 9378
2111 2134'
9812 9812
927 9412'
815* 83

•109% 110

60 60
98 985*
8538 8534
8418 85
123 124
*838 9
3934 8934
3212 3278
115 115
11912 12112
*714 712

*105 ____
*52 54
*2412 28
*7334 7434
*26 27
2258 24

•114 11812
•12514 - -
24 24
*3034 31
*6912 71

6412 6412
12914 13012
435* 4538
8134 3212
3718 378
2378 24
42 4312

*102 103
1014 1058;
10 10 I

*103 109 '4'104
*9012 91 I

*118 120 i*113
0481  4858
*11618 117

18 1812
15 15
13 13
*52 67
128 129
53163% 8312

*109 110
47% 475

110314 104
233 233
*136 139
*414 41.
3684 3718
984 9912
763 79
70% 715*

*101 106
108% 107
63 67

i61- 1-61
*131 ____
143 14512
*32 35
*5112 52
*814 82
*122 124
12214 12214
*3212 33
10,2 1012
116 116

$ per share
612 612
1714 1714
*6 612
*33 34
7912 797

*12318 124
34 35

*10834 110
*34 36

'107 113
106 107
69 72
*20 21
373  373

*106 110
11412 116

-5.6- 5112
10112 10112
*120 135
9312 95
*1814 19
200 203
12 12

*106 109
2914 30
14% 15%

*86 89
*90 97
6712 6918
*45 47
8012 8312

*111 11234
6834 70%
2018 2178
12 135*
6212 6212

111
7312 7514

i •116 123
13912 13912

I 6912 70

*.57 5712
4312 4478
124 12634
1112 1112
37 30

*11212 115
12434 12434
107 107
134*, 13638

I 12514 125%
*108 ____
105 10534
86 07
10012 10134
35 37
915* 935*
214 215*
98 9818
8912 9314

I 8014 8178
*10978 110

59% 6078
9734 9814
8418 84%
8438 84178

0124 125
*81 9
3914 40
3218 33
11378 115
114 12014
718 718

*105 ____
52 52
30 30
07311 7434
2812 2612
2278 237

11312 114
•12514
24 24
3012 3012
*6912 71

645* 6412
127 130
4412 4.512
8112 85
3612 3778
2378 24
4212 435*

*102 103
1012 1118
10 1012

105
9012 9012

120
471  48

31116% 117
1818 18%
15 15%
13 13
52
125 127
6318 6338
10912 10912
457 45% 47

*10334 104
231 23458
13634 137

41 43
36 37
9612 9812
7514 7814
6858 7034

*103 106
108 107
83 85

1'811-4 1-6i-
*131 _ .__
142 144
*3212 33
52 52
8018 8058
12212 12212
122 122 I
3118 3212
9% 072

*11618 11612.11618

$ per share
13,3 65*
1714 1714
6 6

*33 34
7914 7928

*12318 124
34 34

*10834 110
*34 36

*un- 114
10558 106
71 7134
*20 21
37% 3734

*107
11458 115%

-86i2 5173
10018 101

*120 130
94 94
181s 1812

*203 205
•12 1212
*106 109
29 2914
15 155*
*88 8812
*90 97
6734 6812
431 4334 
8012 8134'

*111 11212
8812 7012
1812 20
12 13
6178 62

*11012 111
7584 7818

*116 121
*13814 13912

6914 6912
•12414
57 57
423 44
12434 126%
1112 1112
3912 405

*113 115
*1221 125
107 107
1351 1357
125 125

•108
10512 10678
66% 67
10012 101
3512 3612
9118 92
2114 2112.
*973  98
0014 927,
8012 8238
110 110

6018 62
98 98
8478 847
*84 85
124 124
*812 9
3912 40
33 3378
11412 116
11612 119
7% 714

*105 _
513* 5212
25 25
*7314 74
*2612 2631
23 23

11212 1-1-212
•12514 -
2312 2312
30% 3013
*695* 71

*64,8 6412
12918 1312s
44 47
83% 844
375g 384
24 2512
4112 4112

*102 103
11% 12
10% 1112
10518 106
*9012 91

*118 120
*4783 4814
11618 11618
18 1814
15% 1614

•1234 14
*52 56
12612 127%
8212 65%

*110 11134
4612 4718

*1035  104
232 
234110000

*13814 13712
*4 412
3634 36%
9718 9878
7734 8114
a% 7038

*101 106
106 107
*63 65

11-32i4 16-A
*131 135
14312 14512
*323$ 35
*5112 52
*7934 8014
12212 12212
122 12212
3134 31341
934 934,

116121

$ per share
•634 8
•15,8 17
*6 612

*3314 34
7918 79%

*12318 124
3434 36

*109 110
36 37

'16- III"
107% 10778
7034 71
•20 21
3734 3734

*107 110
115 11614

-LiEs
102 102
*120 135
*94 95
1818 1818

*202 205
1212 1212

*106 109
29 29%
155* 157
86 86

*_ _ _ _ 97
6818 69
*44 46
8112 8314

*111 11212
69 713
1812 1834
1212 13
6134 6214

*11012 111
7712 7878
121 122

*13814 13912

70 70
•12414 ____
*564 575*
41 4478
12618 12934
1138 115*
3858 3912

I 11314 11314
*12212 125
*107 10712
1355* 1375*

I 12412 12412
•108 ___*108
105 107
6634 68
101 10158
36% 38

I 92 92
213* 211

I 98 98
91 933
8112 8278

*10978 110

61 6258
98 98l
8412 847
844 85
124 124
*812 9
392 3934
3318 337
116 11634
11618 12184
712 814

*10512 ___
515* 5134
25 2534
723 74
2612 2612
*2212 23

115 116
*12514 ---
2212 2212
3018 3018
*6934 71

6414 6414
13012 13378
4614 4758
8314 8534
38 3912
2512 265*
04112 4212
*10218 103

1158 12
11 1134
107 107
*9012 91
*118 120
4712 4712

*11618 11612
183: 257:
131
1312 1373
57 57
1264 12812
6412 6558

*110 11134
46% 49

104 104
232 233%
*13614 138

4 4

gn 1118148
8012 8214
6911 72

*103 106
•106% 10678
*63 64

iii.ii8 fi IC
131 131
14434 147%
*32 35
*5112 52
80 80

*122 124
*122 12212
3234 333
10 4 2

116% 116,4

$ per share
*(3,3 7

*1558 17
612 612

*3212 3312
79% 7938

*12318 124
3534 3618
110 110
36% 37

*110 117
107 107
7114 7114

.20 21
38 3978

*108 110
115% 11634

31371
*9812 102
*120 135
95 95
1818 1812

202 202
12 12

*106 109
2914 2914
15 1514
82 82
*92 97
6814 6914
*4334 46
8134 8234
11118 111%
70 72
19% 205*
1234 12%
62 6434
11078 111
77 79

*11712 122
*13814 13912

7018 717
*12414 ____
*56,8 5714
443.1 4518
1275* 1293*
1138 1112
3917 3934

*113 11312
*123 125
0107 10712
136% 13312
12514 12514

____
I 9818 105
6778 6934
101 10112
37 3778
917k 9214
2114 2112
93 98
9014 9278
8014 8238

*10934 110

595  628
z961 z96% 98
84 84%
8418 844

*12314 124
812 812

3984 40
331  3334

0116 117
1185* 1213s
8 8%

*10512
523 5234
•25 26
7214 7214
*26 2634
2212 2234

*11312 11714
•12514 --

223* 23
3112 3112

.70 71

6418 13414
13112 13358
4512 4634
84% 85%
3814 3934
25% 2614
4112 4112
103 103
1112 11%
11 1112

*107 109
*9012 91
*118 120
4758 48%

*11613 11612in if6i73:
•1312 13%
054 58
127 128% 
6434 13513

*110 1114
2 8

*1034 10412
23214 23312
13614 137
*4 438
93757%2 93,734

8114 844
715* 738

*102 106
10618 10658
*63 65
-__

176 17334
1284 12834
14612 14712
*31 35
5214 5214
7734 79

*12212 124
122 122
3334 3534
1012 11%

*11101 
116,,3

$ per share
*658 7

*1558 17
*612 7
*3212 33%  
79 7912

*12318 124
35 3512

*109 110
*36 38

*110 117
10634 107
*7034 71
*20 21
3952 39,8

*108 110
11558 116%

-5.57; - 65-8
*99 102
*120 135  
*94 95
1818 18%

202 208%
*1178 122*
*106 199
2834 29
1478 15
8314 84
*92 97  
68 684
4314 4334
81 8214

*11118 11212
69% 7112
1912 20
1234 1318
63% 63%
111 111
7553 7712

*11712 121
*138 1394

7012 7118
*12414 ____
*5614 5714
44% 4434
12712 12834
1138 11%
39% 40%
11312 11312

*123 125
*107 10712
137,4 13912
12512 125,2
*108
94 98
68 69,8
10012 10114
355* 3718
90 9112
2112 2158
*9713 98
9028 9212
805* 8214
10934 10934

6012 615*
9728 98
84% 85
*84% 843.1
*12314 124

85* 83*
393* 393
3312 33%

0116 117
117 120
818 81/3

*10512
5334 53%
25 25
72 72
261 1 2614
2138 2214

*112 11714
*12514 _ _ _ _
26 26

•3114 32
.70 71

*6414 6412
12918 130
4514 46%
833* 8512
38% 3914
2578 2618
4114 4114

*103 ____
11% 1234
1138 12%

107 110
*9012 91
*118 120
47 48
WO% 116'2.1g,4 Igii:
*13 1312
5312 54
125 12712
65 6678

*110 111%
47 48

*10334 10412
23214 23234
13712 137,2
*4 412
9377, i 3,9778

8134 8312
7114 737

*109 106
108 106
.63 65

iio- iii-
*128 130
146 14734
35 35
52 52
79 793*

*12212 124
122 122
33 34%
1228 1378

*1161 1 116%

Shares
300
30

3001Einereon

2,500

9,800
100
900

3,100
3,600

2.600

29,700

- 6,400

80

400
1,300
1,400

30

4,100
8.400
700

25,100
700

45,600
100

63,300
20,000
15.100
4,100
300

32,900
200
10

7.200

300
6,400
72.000
4,400
5,800
300
100
400

412,100
1,100

:13-,765
10,700
5,000

23,700
6,700
4,600
190

72,500
23,700

200

19,200
3,200
5,100
1,500
1,700
300

3,000
7,200
1,530

85,100
2,900

1,200
220
1101Hanna
300

4,6001

500

900
500

1.100
18,900
74,200
205,900
103,600
11,200
.
10

30,100
39.000

800
100

2,900
100

25:"îi '6
1,900
2,000
8.100
14,700

,200

100
4,150000

400
163:030000

492,600
43,700

2,700

-13,coo
GO

16,200
100
500

3,600
300
110

8,000
14,000

3001Kan

Indus. & 'disco!. (Con.) Par
Elk Horn Coal Corp_ __No par

Preferred 50
Brant Claes A.No par

,Emporium Corp No par  
Endicott- 'Mullion Corp.__ 50

Preferred 100
Engineer, Public Serv_ _No par

Preferred No par
Erie Steam Shovel  5

Certificates 5
Preferred 100

Equitable Office Bldg_ .No par
Eureka Vacuum Clean. No par

  Exchange Buffet Corp_No par
Fairbanks Morse No par

Preferred 100
Famous Players-Lasky_No par

Preferred (8%) 100
Federal Light & Trac  15

Preferred No par
Federal Mining & Sineltig_100

Preferred 100
Federal Motor Truck_ .No par
Fidel Pben Flre Ina of NY. 25
Fifth Ave Bus No par

  First Nat'l Pic, 1st pref
Firat Nat'l Stores No par
Fisk Rubber No par

1st preferred stamped_ _ _100
181 preferred cony 100

Fleischman Co new No par
Foundation Co No par
Fox Film Clams A No par
Franklin-Simon prof 100
Freeport Texas Co No par
Gabdel Snubber A Na par
Gardner Motor No pa,
Gen Amer Tank Car__ .No par

Preferred 100
General Asphalt 100

Preferred 100
General Baking pref. __No par

General Cigar, Inc new _No par
Preferred (7) 100

Gen Outdoor Ad v A_ __No par
Tnist certificates_ __ _No par

General Electric New. __No par
General Electric special_ __10
General Oita & Elec A _ No par
(len Gas& Elec of A (7) No par

Preferred A (8) No par
Preferred B (7) No pal

General Motor, Corp new. _25
7% preferred 100

Gen Motor, Corp 6%deb pf100  
Gen Ry Signal new__ _No par
General Refractories__ .No par
Gillette Safety Razor__No par
Gimbel Bros No par

Preferred 100
Glidden Co No par

Prior preferred 100
Gold Dust Corp v t 0, No par
Goodrich Co (13 F)__ __No par

Preferred 100

Goodyear T & Rub___ .No par
181 urn f No par

Gotham Silk Hosiery _ _No par
New No par
Preferred New 100

Gould Coupler A No par
Granby Cons M 8m & Pr, 100
Great WesternSugarnewNo par

Preferred 100
Greene Cananea Copper. - -100
Guantanamo Sugar____No par

  Preferred 100
Gulf States Steel 100
Hackensack Water 25

1st pref class A__ _ _100
Hartman Corp class A_No par
Clam B No par

Hayes Wheel No par  
Helms (G W) 25

Preferred 100
Hoe (R) & Co No par
Hollander & Son (A). No par

  Homestake Mining 100
Househ Prod.Ino.tem ctfNopar
Houston 011 of Tex tern 008100
Howe Sound No par
Hudson Motor Car_ _ No par
Hupp Motor Car Corp 10
Independent 011 de Oes_No par
IndplraonferM etocycle No par

Preferred 100
Indian Refining 10

Certificates 10
Preferred

Ingersoll Rand new__ __
Preferred 

No 1p0o0,

100
Inland Steel No par

Preferred 100

i nn at °Pr' rea„toT*7iii Flourbor Copper,.__ ,0 p_22,

Internal Annan! 
Prior preferred  

No par

itInt Business Machines_No par
_International Cement_No par

Preferred too
Inter Comb Eng Corp. .No p

Preferred 
Intperretifaortrheindal harvester...
 100

Int Mercantile Marine_  100
in 4PerrenfoortLemd 

al Match prat 1_3°5
InternatIona Nickel (The).25
International Paper___No par

Preferred (67 ) 
Preferred (7%) 

100
100

  International Salt 100
International Shoe___ _No par  internatIonal s.iver 100

Preferred 100
Internet !Wendt Teleg_ _
Intertype Corp 

__ 100
No par

Island Creek Coal 1
Jewel Tea, Inc No par

Preferred 100
Jones & Laugh Steel pref. _100
ones Bros Pea. Inc _ _ _ _No par
Jordan Motor car No par

City P&L 1st pf ANo par

per share
612 Feb 14
15 Feb 23
514 Feb 21

7534 Jan 10
121 14 Jan 27
33 Feb 18
107 Jan 24
3318 Feb 20
35 Jan 5
11114 Feb 1
901x Jan 7
69 Feb 20
20 Jan 30
3212 Jan 5
104 Jan 9
11114 Jan 16
12118 Jan 3
42 Jan 10

98 Jan 6
140 Feb 7
9114 Jan 3
18 Feb 17
18312 Jan 11
1114 Jan 9

10514 Jan 13
28% Jan 8
1434 Feb 27
82 Mar 1
91 Feb 17
66 Feb 20
43 Jan 10
7712 Feb 18
111 Jan 5
6558 Feb 20
1812 Feb 28
11% Jan 17
60% Feb 20
110 Jan 9
715* Feb 20
114 Feb 20
134 Jan 26

67 Jan 19
128 Feb 3
5618 Feb 23
4218 Feb 11
124 Feb 27
1114 Jan 23
3514 Jan 18
10812 Jan 4
12238 Feb 21
10512 Jan 17
130 Jan 10
12312 Jan 26

94 Mar 2
66 Feb 25
9812 Jan 16
35 Feb 27
90 Mar 2
2038 Jan 27
95 Jan 4
71 Jan 16
80 Feb IS
10912 Feb 17

5714 Feb 20
9612 Mar 1
78 Jan 4
7812 Jan 5
1155* Jan 16
8 Jan 3
39% Feb 18
31 Jan 26
11212 Feb 20
113 Fob 18
7 Feb 23

105 Feb 23
51 Jan 9
23 Jan 5
6512 Jan 5
24 Jan 5
19% Jan 4

112 Jan 17
121 Jan 3
2212 Feb 29
2912 Jan 10
67 Jan 4

6418 Feb 21
127 Feb 27
40% Feb 18
75 Jan 16
29 Jan 16
2134 Feb 20
3812 Feb 14
10014 Jan 3
9 Feb 18
812 Jan 16

101 Jun 4
90 Feb118
116 Jan 4
47 Mar 2
11512 Jan 6
18 Feb 25
1438 Feb 23
13 Feb 24
52 Feb 211
114 Jan 16
56 Jan 3
10312 Jan 4
4514 Feb 20

2120437334 FFeebb 2194

13614 Mar 1
4 Feb 21

1 
}!;,o,enbo 2240

7%1%1'i
3

6718 Jan 18
10014 Feb 6
1.3% Feb 24
63 Feb 18

158 Feb 21
128 Jan 3
13912 Feb 2031 j,7,07

51 Feb 17
7734 Mar 1
120 Jan 18
12034 Jan 4
2938 Feb 18
812 Jan 16

115 Jan 9

8 per share
9 Jan 9
19 Feb 15
9% Feb 1

8278 Feb 1
12434 Jan 11
3632 Jan 28

110 Mar 1
3838 Jan 23
37 Jan 13
116 Jan 13
10878 Feb 24
79 Jan 3
2! Jan 28
4014 Jan 20
10818 Feb 2
11734 Feb 14
124 Jan 5
55 Jan 31

105 Jan 25
140 Feb 7
96 Feb 10
2134 Jan 4
214 Feb 2
15 Jan 18

109 Feb 8
33% Feb 14
1734 Jan 4
9112 Jan 10
9734 Jan 5
7412 Jan 24
5134 Jan 3
8814 Jan 24
113 Feb 14
10914 Jan 11
2812 Jan 5
16% Feb 2
6612 Jan 4
111 Mar 1
9314 Jan 9
14014 Jan 7
140 Feb 7

75 1, Feb 2
128 Feb 3
5878 Jan 3
5233 Jan 7
13814 Jan 3
1153 Jan 6
4034 Feb 28
11312 Mar 2
12618 Jan 19
107 Fob 9
13912 Jan 4
12658 Jan 6

12358 Jan 3
82 Jan 3
104 Jan 24
43% Jan 31
98 Jan 12
2)38 Feb 2
9914 Feb 7
10538 Feb 15
9938 Jan 4
11214 Feb 7

7212 Jan 40
9912 Jan 13
8734 Feb 7
8778 Feb 9
124 Feb 25
1258 Feb 2
4312 Jan 3
38 Jan 7
120 Jan 3
18412 Jan 4
95s Jan 4

107 Jan 7
571  Feb 7
30 Jan 31
7934 Jan 19
27 Feb 3
2578 Jan 27

11812 Feb 20
128 Jan 16
307  Jan 20
3458 Jan 24
7412 Jan 7

6912 Jan 28
15818 Jan 3
4758 Fob 29
89 Jan 31
41% Jan 27
2814 Jan 9
4412 Jan 4
105 Jan 9
12% Mar 2
1254 Mar 2
110 Mar 2
94 Jan 6
113 Feb 0
83 Jan 3
118 Feb 18
2158 Jan 3
2134 Jan 4
It's Jan 3
60 Jan 3
147% Feb 3
6678 Mar 2
11014 Feb 10
55% Jan 3

2104757142 JJoaon 73

14278 ilottio 7
5 J 9

10812 Jan 7
940435: 

J3 iat tni 2177
7812 Feb 8
103 Jan 6
108 Jan 14
6834 Jan 12

198 Jan 24

T38 jAnn 24
3812 Jan 20
56 Jan 4
881 2 Feb 10
123 Jan 18
1234 Feb 9
40% Jan 10
14% Jan 3
11614 Feb 29

$ per share
7 Dec
15 Dec
3 Oot
30 July
6434 Jan
1165* Jan
2134 Jan
933 Jan
243  Jan
3012 Sept
10112 Jan
8418 Sept
50 Aug
1518 Jan
30% Nov
107 Dec
92 July
11478 July
3712 Jan

9112 Feb
60 Feb
7512 Jan
17 13 cc
9312 Feb
10 Nov
9712 Jan
1914 May
1434 Oct
81 Jan
9412 July
4818 Feb
35 Nov
50 June
109 Dec
3414 Jan
22 Dec
612 Jan
46 Jan
106% Ma,
65 Aug
10714 Aug
11812 Apr

52 Jan
116 Jan
5458 Apr
37 Jan
81 Jan
11 June
34 Apr
100 Jan
11314 Mar
96 Jan
11314 Aug
11812 Mar

  104 Mar
8218 Jan
38 Jan
95% Nov
3512 Dec
91 Nov
1412 May
86 Aug
42 Mar
42% Jan
95 Jan

483  Aug
9213 Nov
573  Jan
58 Jan
104 Jan
4 Oct
3118 Jan
3518 Dec
11612 Feb
2914 Jan
7 Oct
9572 Jan
40 Oct
22 Aug
56 Jan
2212 Oct
1812 Dec
1512 Feb
71312 Jan
11814 Jan
22 Jan
31% June
60 Jan

4314 Jan
6018 Jan
3434 July
4814 Jan
18 Oct
17% May
13 Mar
92 Jan
712 May
714 June
99 Oct
87,8 Nov
10634 July
41 Feb
111 Jan
1212 June
11 Nov
618 Apr
33 Mar
5318 Jan
4514 Jan
100 Oct
4018 Oct

ot130,178 
Jan

1263,47 Oct,a
3
62 Mar
338211: JO::

03912 May
8514 July
9812 Jan
63 Sept
160 Jan
13512 Mar

in. Mar
19% Jan
4812 Mar
5312 Jan
11112 July
117 Feb
10% Jan
12% July
109 Dec

$ per share
1558 May
2734 May
13 Apr
3712 Mar
81,4 Deo
125 Sept
395  Oct
10832 Deo
3578 Deo
3518 Dec
11378 July
9312 Dec
777, Nov
23 Den
4312 May
112 Mar
1153* Dee
124% Jan
47 May

100 Aug
187 June
97 Mar
3072 Jan
230 Deo
14% May
10612 Deo
30 Feb
20 Apr
100 Sept
102 Sept
71% Dec
88% Ape
8512 Dee
115 Aug
10612 Deo
59 Aug
1512 Dee
64% Dec
11212 Sept
96% Mar
14478 Mar
140 Oct

74% Dec
136 Sept
5978 Nov
58% Nov
14658 Sept
11% Jan
4712 Feb
11018 041
12338 Nov
10518 Dec
141 Oct
12534 Deo
10934 Dec
15314 Sept
81 Dec
10912 Oct
59 Sept
10812 July
22 Mar
101 June
78% Dec
9612 Dec
11112 Dec

6038 Dec
98% Dec
8558 Deo
8.512 De*
122 Sena
1114 Nov
45 May
4458 Sept
123 Sent
18112 Deo
1114 May

100 Dec
64 Feb
27 Jul/
72% Dec
2714 Mar
2938 Ape
2812 Mar
125 001
130 JIIi7
41% July
40% Oct
75 Oeil

703It Nov
175 Oct
4838 Dee
9112 Aug
3914 Deo
3234 Feb
47 Dee
10234 Dee
12% Sept
12 Sept
112 Mar
9612 Apr
120 N19.7
1,238 Dec
118 Oot
2512 Jan
25 Nov
16% Dee
gait May
11934 Deo
5838 May
113 Deo
64 Mar

210555144 Decpeo

131184 1,1,:a7,

9512 Des

187, 

May8912 

Dec

106 Dee
11228 Deo
75 Dee
239 Oct
198 Nov

125g„ Al
3912 June
67 Sept
86 Dee
12512 Mar
123 Oot
3458 Doe
2212 Jan
11612 Dee

• Bid and asked prices: no sales on this days s Ex-dividend, a Ex-rights.
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For sales during the week of stocks usually Inactive, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since

On basis of 100
-

Lowest

Jan. 1.
-shore tots

PER SII A RE
Range for Previous

Year 1027
Saturday,
Feb. 25.
--

$ per share
65 684
173.3 175g
62 62
6312 6312
*23 2312
82 828

;4E1- .4i-
93 93
6212 63%
664 66%

•11312 115
1412 15

*5313 55
*89 94
*200 240
*105 114
*2912 2934
88 898

1814 1814
427  444
31 31
10714 1075*

•106 10812
•136 140
*5512 58
65 6512
593s 597
64 712
31 318
5114 5114

•120 121

-568 -idis
*111 115
1014 1014

*8312 89
*2878 29
30% 3012
*50 51
•1004 110
*70 71

9434 98%

;25- iid--
247 25
46 46
2134 2238
.190 9112
*30 37
.65 70
*3612 37
515  515s
*33 33%
*4512 51 .
•1334 14
34% 35
*4614 47
13 13
12314 125

•116 11613
79 7918
31 3118
81 81

•83 84
•10914 114
*26 28
*2534 2613
*6 614
1813 1838
26 26

010214 10512
212 2%
•134 2
207 207
22 22
16112 163
13212 134%
*573 6
314 312
63 718
20 204
27% 28
7712 7724

•10712 1081
48 48

152318 2313

8334 8433
12 1214
59 5912
096 08
165 166

*137 142
5018 51
6714 67%
23 23
*91 93
4338 444
*63 65
*26 2712
.9011 92
*12712 12834
4139 13934

•109 116
2513 2514
90 9012
326 3291
16112 16112
19% 19%

•46 4612

•85 92
10218 10213
114 114
284 2814
6033 6078
*54 55

•10234 103
85011 5t
3.278 3
4813 0

*3414 35
*108 10814
'12 •12 1212
.93 06,2

73 7434
*2214 23
*97 10073
14912 14912

*120 121
12 12

Monday,
Feb. 27.

7'uesday,
Feb. 28.

Ti7ednesday,, Thursday. i
Feb. 29. 1 Mar. 1.

Friday,
Mar. 2. Highest Lowest High_es1

-----
S per share
68 6918
1612 1738

*60 63
*6312 66
22% 2338
81 8218

46i2
9313 9313
62 6312
6612 6012
11434 11434
16 1812
56 57
*89 04
*200 240
*105 114
2914 2912
88 88%

18 1812
42 4314
32 32
108 108
1064 10714
*138 138
5434 55
6413 65
5812 5913
713 734

3112 32
504 51

*120 121

-5iis -ii4
*112 115
104 104

*85 88
*2834 29
297 30,4
50 60

*109 110
*70 71

9114 9458

ii- in
24 25
4334 4534
2112 2234
90 9334
*30 37
*6512 70
3612 3612

5351i2 --i4
*33 33%
4547 51
1312 14
34 34%
46% 4612
.1238 13
12213 12412
*116 11612
79 79
31 31
8212 8212

81 81
*10914 114
*2534 2614
4.253, 2613
613 (Ps
184 1834
2558 26

*10214 105,2
212 2%
134 134

205 211
2212 23
16214 167
12813 133
57 13i4
314 314
7 7
1912 1934
27% 28
76 7734

1110712 10812
*47 49
2213 234

8313 847
12 12
593* 61
95 95
16334 16633
*137 142
5012 51
6634 673
23 231
*91 931
39 43
60 6214
2612 261
9014 9014

*12712 128%
*139 13912
13109 116
24% 2514
90 00
32534 330
165 165
1914 1973
45 45

-63- -5..i-
•85 92
10138 10138
11412 11412
2814 284
6038 61
5433 541k
103 103
*5012 51
•233 3
*812 88
34 3412
108 103
1218 1213
95 96

*73 7434
*2214 2312
*9712 10073
149 150

.120 121
I I,4 1214

$ per share
685* 694
175* 187

*63 64
*6312 66
23 2312
8118 8134

;461.3 -if -
*9112 93
624 6214
66 6612

*11312 116
20 2173
60 60
89 89

*200 240
*105 114
2912 3014
8612 8714

1818 1912
42 4234
3134 3214

*10612 10334
106 10613
*
55 55
6514 6614
5914 60
64 714
31 31
5014 5034

*120 12134

-5iis iii4
*112 113

1018 1018
86 86
2834 287*
2973 30
49 50

*109 110
070 72

9214 94

275" iii-
2414 2434
45 4512
22 2214
93 93
030 3712
*66 6912
*3612 3712
RI 53- - is -
33 33
*47 49
1312 1312
3434 3512
46% 4(112
*125* 13
124 12578
11612 11612
7812 7812
31 31
•78 8214

82 82
*10914 114
*2534 2634
26 26
578 738
1813 1812
2534 21338

.10214 10512
212 234
134 134

205 210
2312 2334
160 16434
12873 131
614 614
3 314
*834 6%
1912 1913
273 28
73 76

*10717 10813
47 4712
23 23

8438 8512
1133 12
5738 59
*96 98
16412 166

•137 14013
5012 51
6712 674
•23 2314
*91 93
354 4138
55 55
26 26
*90 92
12712 12712

*139 13912
*109 116
247 2513
90 90
324 32812
16214 16214
1914 198
4514 4512

;63 - li-
*87 92
1017g 1023*

•113 11412
02814 2833
60% 6114
548  5478
10234 10273
*5012 51
*233 3
88% 9
333* 34

•108 10834 53108
127 1212
96 96
*73 7312
2311 2314
*9713 10073
149 149

*120 121
12 1214

$ per share
6/853 6914
1814 19

*63 65
*6312 66
227 22%
8134 82%

;464 if -
*9112 9278
63 6312
6612 13612

*114 116
2134 2714
65 69
.89 94
*200 240 1*200
*105 114
30 31%
8612 8814

1838 193
4118 4233
3134 3284

*10612 10834
10534 107
*136 138
65 55
6513 664
5912 6014
68 714

*3038 ---_
5073 5134
121 121

- 5 i i4 IA
113 113
1013 107
88 88

z2878 29
2912 3038
*49 60
10973 10973
•70 72

9234 91,4

*Y7ii- 216-
244 26
45 4512
2214 2314
93 94
*30 3712
*6512 70
*3612 37
5214 53- -14
*33 33%
*47 49
14 1412
35% 364
4612 4612
1278 12%
125 12538
'US 11612

79 79
31 3113
*80 8214

*82 83
*10914 114
*264 2712
*2512 26
733 858
1813 1833
2678 2712

•103 10512
234 273
•134 1%
208 21934
2413 2434
156 18213
12712 1314
614 712
313 314
613 7
19 19
2712 2734
7334 7638

*10713 10812
47 4718
2253 2314

844 8634
1184 1134
59 60
*96 98
105 166
13712 13712
5078 514
67% 68
23 23

1091 93
3638 3914
56 57
*26 27
.90 91
124 128

*139 13013
*109 116
2434 2514
*9018 91
320 330
•16333 165

1938 1973
45 45

;:i3i4 le:-
5387 92
1013  10213
11412 11412
2314 2838
61 6112
5433 5438

*102 10312
*5012 51
*258 3
*812 87
34 3412

10838
1214 128

.395 9613
*7314 74
2214 23

*9713 10073
150 15134
•120 121

12 1214

$ per share
6814 687
1812 1934
6614 7134
*70 72
*2278 2312
8134 8214

-,-Ii- -ii-
*9112 927
6213 6253
66 6934

*11312 116
2212 26
68 68
*89 94

240
*105 112

3038 317
8738 8914

*1814 19
41 4213
33 33

•106 10834
107 107

*136 138
*34 56
664 6612
5934 6014
7 712

*3038 31
51 52

*121 12134

-5'ii2 -3-£Ni
*111 115
1012 1038

*83 88
*2824 288
2912 3038
50 50
1097  1097
70 7014

9114 94

iia- 266-
2512 26
4514 451
2212 2314
94 95
*30 3712
*6512 70
3614 3612
5134 53
*32 33
47 47
1453 15
3513 36
961* 4612
1238 128

12312 12413
*115 11612
7834 79
31 31

•78 8214

82 8234
*10914 114
*2634 2712
26 26
712 81s
1818 1814
2713 2712

*103 10512
234 2%
*134 178
21834 22034
2434 2434
160 16212
13014 13933
673 Vs
31s 314
*612 7
1714 19
2734 28
76 772
107 10712
47 47
2238 23

8614 8738
1133 12
594 6012
*97 98
166 168

*13312 139
5038 5113
6712 68
*23 233*
*91 93
3833 392
59 59
*26 2713
*90 92
123 124
13913 13913
*109 116
2434 25
9049018
32812 33134
16514 16812
193g 1934
4514 4578

-641.4 5438'61
087 92
10214 10238
113 11412
*28 2814
6138 6134
5455 5458
103 10312
*5012 51
3 3
.8 8713
3413 3412
108 108
12% 1233
*95 9612
*73 74
23 23
•98 10078
15114 15112

*120 121
1173 1213

$ per share
68 684o
1914 21
75 76
72 7434
*2278 23
8034 8112

;i6i2 li-
9112 9238
6212 6314
6714 68%

*11312 116
2212 2312
67 68

5389 94
0200 240  
105 105
318 3113
8873 953

1812 1914
4133 4378
32% 3334

*106 10834
10514 10612
13614 13614
55 5514
65 3 6534
60 6012
634 68
304 3038
5038 5113

*121 12134

-37 - 3812
*111 115
1038 1012
*83 88
2814 284
30 3034
51 51

x10813 10812
*70 72

0038 92%
---- ---:
.6 ill
2534 26
4473 45
2212 2312
9215 04
*30 37
0651, 70
36 371.
5114 52
321s 3218
47 47
147 1514
3512 36%
4618 4612
1212 12%
123 12378
*115 11613
7914 8038
3013 31
*78 8214

*82 8234
*10934 114
2714 2714
26 261s
734 838
18 18
27 2714

*103 105,2  
23 234
*134 Ps
21514 218
2412 2414
15814 16134
1305* 1331
65 734
3 318
*612 6%
171s 1713
2734 2734
73 7633

*107 10812
*47 4714
2234 23

8412 8613
12 1214
60 6012
98 9878
16512 16712
13914 13914
5012 5012
6712 6734
23 23
*91 93
3613 3813
5814 5814
*26 2712
*90 92
124 12412

2139 139
*109 116
2412 25
91 91
326 330
167 171
19% 1933
4418 45I

15-
087 92  
1024 10213
11212 114
*28 2814
6111 6134
55 55

*10234 103
*5012 -51
*238 3 
*8 8%  
34 3412

*108 1083*
1218 1233
095 9612
073 74
*2214 23
*98 1007  
15034 15034
123 129
12 12

Shares
8.800
25,400

500
600
700

21,200

--- ioo
100

4,900
6.900

10
24,200
1,000
100

30
10,200
82.900

4,800
40,300
2,200,1,1te
500

4,800
100
800

5.300
14,600
31,800

900
7.200

70

26,600
100

6,400
20

1,300
4,300
.500
300

1,100

191,300 

_ 
1.700

10,100
4.800
17,000

860

1,200
3,600
200
50

2,600
35,900
1,600
800

7,000
40

4.500
3,200

50

700

100
500

52,300
3,800
17,800,

7,900
200

7,300
1.400

114,700
211,100
43,600
7,200
1,200
9,100
5,700
16,200

150
1,200
3.900

49,200
2,500
4.800
1.100
8,100
200

12,300
8,500
1,400

36,500
2,300
200
100

3,600
300

27,400
1,200
1,380
1.000
16,300
7.100

--- iii)
220
100

1.600
15.400

60(1
1,000

100

3,100
170

2.600
200
400
300

1,600
100

8,000

Indus. & Aliscel. (Con.) Par
Kayser (J) Co v t c_ .. _No par
Kelly-Springfield Tire 25
8% preferred 100
6% preferred 100

Kelsey Hayes Wheel__ .No par
Kennecott Copper No par
Keystone Tire & Rubb_No par  
Kinney Co No par

Preferred 100
Kraft Cheese  25
Kresge (88) Co new  10

Preferred 100
Kresge Dept Stores____No par

Preferred  10(1
Kress Co new No par
Laclede Gas L (St Louls). _100

Preferred 101-
Lago 011 & Transport_No par
Lambert Co Na par

Lee Rubber .8 Tire No par
Lehn A Fink No par

Savers No par
Liggett A Myers Tobacco_ _25
SerIes B 25
Preferred 100

Lima Loc Wks No par
lAuuld Carbonic certifs_No par
Leew% Incorporated_No par
Loft Incorporated No par
Long Bell Lumber A_No par
Loose-Wiles Biscuit new_ _ _25

1s1 preferred 100
231 preferred 100  

Lorillard 25
Preferred 100

Louisiana 011 temp ctfs_No par
Preferred 100

Louisville 0 dc El A___ _No par
Ludlum Steel No par
MacAndrews & Forbos_No par
Mackay Companies 100
Preferred 100

Stack Tru2ks. Inc No parj
1st preferred 100  

Macyncroeferred too'  
 No par

:Madison Se Garden No par
Magma Copper Na par
Mallinson (11 R.) & Co_No par

Preferred 100
  Menet! Sugar 100

Preferred 100
Mandel Bros No par
Manh Elec Supply - _No par
Manhattan Shirt 25
Manila Electric Corp__No par
51 aracalbo 011 Expl_No par
.  No par
Marlin-Rockwell No par
Martin-Parry Corp No par
Nlathieson Alkali Workallo par

Preferred 100
May Dept Stores new 25
Maytag Co No par
McCrory Stores clam A.No par

Class II 
Preferred 

No par
100

McIntyre Porcupine IMInes _5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard 011_ _No par
Miami Copper 5
Mid-Continent Petro__No Par
1511d-Cont Petrol pref 100
Middle States 011 Corp 10

Certificates 10
Midland Steel Prod pref._ _100
Miller Rubber ctfs No Par
Montana Power 100
Monts Ward & Co Ill corp 
Moon Motors No par
Mother Lode Coalition_No par
Motion Picture No par
Motor Meter ANo par
Motor Wheel No par
Mulling Body Corp No par

Preferred 100
NI unsingwear IncNo par
Murray Body new No par

Nash Motors Co No par
National Acme stamped_ _ . _10
Nat Bellas Hess No par

Preferred 100
National Biscuit 25

Preferred 100
Nat Cash Register A w INo par
Nat Dairy Prod No Par
Nat Department Stores No pa

1st preferred 100
Nat Distill Prod ctts__ _No par

Preferred temp ctn.. .No par
Nat Enam & Stem ping ___ _100

Preferred 100
National Lead 100
Preferred A 100
Preferred B 100

National Pr 53 Lt Ws_ No pa
National Supply 60
National Surety 100
National Tea Co No pa
Nevada Congo' CoDper_No pa
N Y Air Brake Napa

  N Y Canners No pa  
Preferred No pa  

New York Dock 100
Preferred 100

N Y Steam pret (6)____No par
First preferred (7). .No par

Niagara Falls Power pt new.25
North American Co 10

Preferred 30
No Amer Edison pret . No pa

  Northwestern Telegraph_ _50
Norwalk Tire A Rubber. ....JO
Nunnally Co erne) __ _ _No pa
Oil Well Supply 25

Preferred 
Omnibus Corp No 1ra

Preferred A 100
Oppenheim Collins & CoNo par
Orpheuin Circuit. Inc 

Preferred 100
Otis Elevator 50

Preferred 100
Otis Steel No par

$ per share
6258 Jan 5
15 Feb 17
5514 Feb 17
53 Feb 17
2212 Jan 10
8018 Feb 20

3812 Jan 16
8914 Jan 6
5914 Jan 3
50', Feb 24
11314 Jan 19
1312 Jan 18
5134 Feb 1
87 Feb 20
200 Jan 10
100 Jan 5
27% Feb 20
7912 Jan 10

1714 Jan 3
38 Jan 17
3014 Jan 18
105 Feb 20
104-3 Feb 20
13514 Jan 30
5434 Feb 275
6312 Feb 20,
57 Jan 101
534 Feb 9
26 Jan 3
4913 Jan 10
120 Feb 81

3578 Feb 211
11212 Jan 18
933 Feb 21
80 Feb 21
28 Feb 71
2538 Jan 11
46 Jan 6
10312Mar 2
6814 Jan 13

908 Mar 2

235 Jan to:
2214 Jan 9:
4334 Feb 27?
16 Jan 20
8713 Jan 30
3412 Feb 10
70 Feb 17
36 Mar 2
50 Jan 11
31% Feb 18
4534 Feb 6
1212 Feb 20
33 Feb 17
4618 Feb 20
1233 Mar 1

119 Feb 20
115 Jan 12
78 Feb 171
3013 Feb 201
77 Feb 185

81 Feb 20
109 Feb 8
2633 Feb 24
2518 Jan 6
4% Jan 19
1734 Jan 6
25 • Feb 20
103,4 Feb 20
238 Jan 3
112 Jan 3

199 Feb 18
21 Feb 17
10214 Jan 10
117 Jan 19
5% Feb 6
2.3 Jan 27
613 Feb 29

 1718 Mar 2
2512 Jan 12
72 r Feb 17
10434 Jan 17
47 Feb 20
2112 Feb 1

8014 Feb 20,
714 Jan 41
41 Jan 3'
9014 Jan 3
16214 Jan 19,
13713 Feb 29
4714 Jan 18
6412 Jan 6

r 2173 Jan 5
91 Jan 10
3514 Feb 28
55 Feb 23
23-3 Feb 20
9014 Feb 27
123 Mar
139 Jan
113 Jan 19

r 2133 Jan 16.
90 Feb 21
298 Feb 7

r 160 Jan 17
r 1734 Jan 18
r 4312 Jan 17

52 Feb 18
9014 Feb 2
9914 Jan
102 Jan 30
28 Jan 3
5838 Jan 5
5314 Jan 3
10212 Feb 15
50 Jan 5
3 Jan 10
818 Jan 28
33 Feb 18

1(121s .0"1,' n
90 Jan II
7112 Feb 21
224 Feb 20
9912 Feb 2
1474 Feb 20
11914 Jan 

2411012 Jan 18

$ per share
7134 Feb 15
273 Jan 3
84 Jan Si
SO Jan 26
255* Jan 17
8733 Feb 10

52 Jan 19
97 Jan 24
74 Jan 9
7312 Jan 29
117 Jan 3
2714 Feb 29
69 Feb 29
9714 Jan 25
260 Feb 2
12412 Jan 26
3573 Jan 14
053.3Mar 2

22,s Feb 2
45 Feb 15
36 . Feb 7
12212 Jan 3
12312 Jan 3
13814 Jan 11
6514 Jan 3
777  Jan 13
63,3 Jan 27
73 Feb 27
3534 Feb 3
58 Jan 27
123 Jan 6

404 Jan 24
11334 Jan 10
1234 Jan 9
91 Jan 6
29% Feb 10
3412 Feb 6
511g Jan 4
1193* Jan 27
7014 Feb 17

1077  Jan 3,

  _I
313 Mar 21
2634 Jan 191
5612 Jan 4
2312Mar 2
95 Mar 1
41 Jan 14
68 Jan 17
4012 Jan 24
547  Jan 3
36% Jan 23
50 Feb 3
1818 Jan 13
38% Jan 16
521 2 Jan 8
1534 Jan 3

1313* Jan 25
117 Feb 2
853s Jan 3
3414 Jan 12
88 Jan 3

8911 Jan 3
111 Jan 10
28 Feb 4
27 Feb 9
853 Feb 29
1912 Feb 7
2912 Jan 3
105% Jan 16
338 Jan 6
2% Jan 5

290 Jan 4
27 Jan 3
167 Feb 37
14914 Feb 8
734 Mar 2
3% Feb 23
812 Jan 27
2314 Jan 12
28% Feb 23
93 Feb 2
11034 Jan 9
53 Jan 23
31% Jan 4

1
1013* Jan 3
14 Jan 31
6138 Jan 26
101 Jan 26
182 Jan 27
143 Jan 9
5354 Feb 2
7211 Feb 1
248 Feb 2
92 Jan 23
5812 Jan 9
713  Jan 9
3038 Jan 26
9133 Jan 18

1 136 Jan 31
3 1394 Mar 1

11634 Jan 5
2758 Jan 27
0613 Jan 3
365 Jan 3
17314 Jan 3
2312 Feb 6
5011 Feb 10

6414 Jan 4
95 Jan 4

3 10213 Feb 28
11438 Feb 24
2834 Feb 571
621s Jan 14'
55 Feb 23'
10573 Feb 7
52 Jan 1
4 Jan 3
9 Jan 241
41 Jan III

119 Jan g1
98 Feb 7
8812 Jan 71
2412 Jan 91
102 Jan 51
16812 Ian 171

2 
124 Mar1 
131 Feb

$ per share 2
49 Apr
912 Jan
35 Feb
44 Jan
19 Oct
60 Feb

June
.934 June
56 June
49 June
457  Jan
11018 Feb
10 June
45 Nov
59 Jan
17334 Jan
96 Jan
20,2 Jon
66 Jan

7 Jan
3238 Apr
2014 Sept
*87% Feb
138633 Feb
1244 Jan
49 Oct
45% Sept
48% Jan
5 Oct
2512 Dee

23512 July
118 Jan
157 Mar
2313 May
107 June
10 Oct
8514 Dec
2338 Jan
20 Oct
43 Nov
105 June
67 Aug

8814 Jan
109 Jan
102 Jan
124 Jan
2013 Aug
2912 Feb
1112 Apt
6634 July
27 Nov
48 Oct8034
394 Dec
43 Oct132
2414 Jan
40 Jan
12 Oct2234
31 Jun
27 Jan55%
1512 Dec
82 Jan
103 Jan
664 June
2332 Jan
65 Mar

5613 
0 

MI,, 12115s418j61:
247 

Mara r 
12

2434 Jan
3 Aug
134 June
2513 Oct
97 Apr
15  Jan
118 Jan

106 Apr
1712 Nov
8112 Jan
6038 Feb
8 June
112 Oct438
812 Sept1633
17 Nov
201* Jan
10 Jan
80 Jan
3534 May
1814 Oct43

8014 Apr
6 Feb712
3113 Sept4613
8614 Sept
9434 Jan
130 Jan
39971: 1 ,, Janii  y5

2014 June
8912 July
17 Feb
43 Mar
1913 Apr
13913 Apr
OH May
11312 June
10473 June
19,4 June
76 May

a218 July
108 Apr
1234 June
394 Oct50

131 Apr
  43 Ma

34 Jan
7218 Feb
9312 Feb
105 Jan
278g Jan
45.38 Jan
95065, JJaann

Jan473 
June

1

Dee8:14 un3 

Kg% Ilea
1 81 Jan

5812 Feb
237  Dec
1023  Nov
r103 Feb

2. 108 Feb, 
71 Feb81 4

per .Aare
6534 Dee
3214 Nov
102 Sept
9712 Sept
27 July
9033 1)00

% 1 Mar
45 Jan
93 Dee
627 Feb
7714 Sept
118 July
18 Dec
80 Jan
10512 Sept
2671 June
130 May
3734 Nov
8812 Oct

181* Dec
43 Nov
3414 Dee
128 Sept
128 Oct
140 Dec
7638 Apr
784 Dee
8373 Mar
75 Jan
43 Mar
5714 Do
123 Nov
171 May
4733 July
1181 Jan
12 Aug
97 Fels
3013 Dec
3314 Mar
5814 Dec
134 Aug
74 Aug

11834 May
11313 July
10713 June
24312 NoV
Mg Oct
5834 Dec
203 Dec
95 Dec
46 Feb

Dee
4934 Aug

Aug
3544 Dec
60 Oct

Jan
6812 Jan

Nov
2434 Feb
1323* Dee
120 I/et
9038 Nov
354 Dec
90 Dec

8 eplit

2614 Feb
914 Feb
2034 Dec
3938 Jan
105 Feb
38 June
234 June

315 Dec
3634 Apr
10912 Oct
1234 Dee._10
121: Jan

Jan
Mar

383 Apr
277 Mar
7914 Dec
11014 Des
53 Nov

Feb

1017e Dee
Oct
Dec

97 Apr
187 Dec
142 Dee

65813878 
Aug
D   e c)

2733 Mar
9414 Jan
60 Oct
6934 June
35.'n June
917  July
20234 May
13934 Dec
11514 Des
2634 Sept
9774 Dee
373 Dec
180 Dec
2038 Dec

June

217, Jan
72 Jan
6633 Nov
9313 Nov
10212 Oct
11413 Oct
293* May
6412 Oct

10555 
Aug
Oct

56 i, SeptS eb53

3184 D3Jaean

111'718 
June

9912 May
. 823* Dec
35 Apr
10812 June
15534 Oct
12434 Aug
121 June;

• BIG and ...Leo tattoos; 00 •*le J. 11115 34.61/. I Ex-dividend e Ex-rignoh
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927Saturday,
Feb. 25.

Monday.
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Feb. 29.

Thursday,
Mar. 1.

Friday,
I Mar. 2. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share IS per share $ per share Shares Indus. 8c Mlscel. (Con.) Par $ per share $ per share $ per share $ per share8512 8512 8512 86 86 864 8612 8712 87 87 87 87 900 Otis Steel prior pref 100 8212 Jan 10 9034 Feb 7 6112 Feb 91 Nov*82 86 *82 86 *S2 89 *82 89 *83 89 85 85 Outlet Co No par 82 Feb 21 91 Jan 5 5234 Jan 09 Dec.7613 77 764 7678 7618 764 764 7634 7634 7678 7678 7738 1,400 Owens llottle 25 7412 Jan 3 795* Jan 7 73 Dec 8512 Dec116 116 *116 117 *116 116% *116 11638 116% 11638 *110 117 20 Preferred 100 11434 Jan 3 11638Mar 1 107 Jan 120 Nov4478 4478 4434 4434 4312 4412 4334 44% 4358 4334 4334 4412 1,800 Pacific Oaa - Eleo new 25 4312 Feb 28 4978 Feb 6 31 Feb 50 Dee•138 112 138 18 138 138 114 13 114 114 13 13 15,200 Pacific 011 ,...No par 114 Jan 3 134 Jan 27 1 May 172 Jan15012 15012 15034 15034 150 152 150,2 15012 15012 15012 150 15012 770 Pacific Telep & Teleg 100 150 Feb 28 157 Jan 6 124 Mar 162 Dec.11812 122 *11812 120 *11812 120 11812 11812 118 118 *11812 1223 30 Preferred 100 115 Jan 5 123 Feb 3 10312 Mar 116 Oct594 5958 584 61 60 614 6018 604 6038 6134 8058 6134 100,900 Packard Motor Car 10 5614 Feb 18 6313 Jan 3 3334 Apr 62 Dee_
-44-78

_ ___ _
-ii7-8

_ _ _ _ _ _ Paige Del Motor Car_ _No pr 17 Jan 17 2038 Jan 4 772 Mar 1834 Deeio 16 .5614 16 401, li i5 44 4.4 4314 6,200 Pan-Amer Petr & 'Frans 50 38% Feb 20 463 Jan 6 4012 Dec 654 Jan3934 40 3958 40 40 42 4112 443 4312 4412 433  4412 66,300 Class B 60 3734 Feb 20 463 Jan 6 4014 Dec 6638 Jan•19 20 1914 1958 193 1912 20 20 1934 20 *1912 20 1,500 Pan-Am West Petrol B_No par 1814 Feb 15 21 Jan 13 165  Oct 3778 Jan125* 1233 *1258 14 1234 1312 1312 1358 134 1378 1314 1314 1,400 Panhandle Prod & ref _No par 1112 Feb 11 1612 Jan 6 8 Apr 1872 Jan*55 73 *55 75 •60 713 *6712 75 *67 75 •68 75   Preferred 100 70 Feb 21 81 Jan 4 54 Bea 83 Nov*343 35 3478 3512 3434 35 343 3434 3434 3434 3434 34% 1,900 Park & Tilford tem ctts_No par 3414 Feb 18 3733 Jan 4 20 JO, 4638 Oct1078 1114 1012 1114 1058 11 1034 In 1058 1034 1058 103 19.500 Park Utah C M 1 034 Jan 3 1412 Jan 5 6 Jan 1012 Dee3% 318 3 3 3 333 333 333 318 333 278 3 5,300 Paths Exchange No par 2 Feb 8 412 Jan 6 354 Dee 12 June12 1218 13 1334 1312 15 14 14 13 133 134 1434 11,900 Paths Exchange A new _No par 813 Feb 9 1812 Jan 14 1812 Doc 4314 June
243 2512 243 2512 25 2514 2478 2514 25 25% 24% 2434 4,900 Patin() Mines & Enterpr____20 2378 Jan 3 3038 Jan 30 1812 Aug 2772 Feb1814 1838 1712 174 1712 1812 1758 1814 1778 1838 17 19 11,600 Peerless Motor Car 50 1618 Jan 27 2358 Jan 4 20 Apr 32 Jan2478 25 243* 25 25:18 2538 2512 2678 2658 2734 27 274 10,500 Penick & Ford No par 2238 Jan 7 283  Jan 24 1912 Sept 2772 May1.1014 11 •10% 11 *1012 11 *10% 11 *1012 11 1012 1012 100 Penn Coal & Coke 50 10 Feb 9 1412 Jan 6 1014 Jan 2512 May25.58 26 2414 2518 244 24% 243s 2453 25 25 2414 2514 3,900 Penn-Dixie Cement_-_No par 2233 Jan 11 2712 Jan 31 2112 Dec 3933 Jan963s 0638 .96 9612 "JS 9612 *9512 9612 *954 9812 *9512 9812 100 Preferred 100 94 Jan 5 9638 Feb 21 91 Sept 100 May

-di);
Penn-Seaboard St'l vte No par  14 June 118 Febiii- 1-7141-2 iio" ifily 16813 175T4 iii 16.- 16/ I lig' 1-685-8 6,000 People's 0 L & C (Chic)100 1515  Jan 6 18912 Feb 2 126 Jan 16834 Nov•148 165 *148 165 *148 165 *145 165 *146 165 *148 165 700 Philadelphia Co (Pittsb)___50 14012 Jan 19 163 Jan 31 8514 Jan 15313 Del*4514 48% *451 48 *4514 48 *4514 48 *464 48 *464 48  5% preferred 50 4612 Jan 18 4818 Jan 16 40 Jan 51 Dec53 53 53 5318 53 5318 53 5333 5318 53% 531 5314 2,300 6% preferred 50 62 Jan 3 5314 Mar I 50 Jan 5312 Mot3238 3438 3212 3312 3234 333 324 3314 3212 33 3212 3278 15.400 Phila & Read C & I____No par 2814 Feb 9 393  Jan 3 3732 June 4758 Mar*32 35 *31 35 *31 34 *31 35 *31 33 31 33  Certificates of Int ___ _No par 29 Feb 10 38 Jan 12 3714 June 47 Mar16 1618 1614 1614 1534 16 1512 1534 15 161 16 16 3,100 Phillip Morris & Co. Ltd_ _ _10 15 Mar 1 1938 Jan 31 18 Sept 4118 Jan3718 33 37 38 3714 3814 381 3914 39 395* 39 3934 78,100 Phillips Petroleum No par 3514 Feb 20 434 Jan 14 3614 Oct 60% Feb*34 36 *34 36 *34 35 *34 35 *34 35 3412 3412 100 Phoerlx Hosiery 5 28 Jan 12 37 Feb 23 3518 Dec 5278 Aug103 103 *102 103 *102 103 .102 103 103 103 10278 10278 80 Preferred 100 06 Jan 9 10314 Feb 14 103 Jan 1075g July1112 1112 1112 1 112 1118 1178 1134 114 1112 1258 12:4 1318 11,100 Pierce-Arrow Mot Car_No par 1012 Feb 18 1558 Jan 3 918 Oct 235* Mar4212 4212 *4212 43 4212 443* 44 45 45 4512 46 48% 4,700 Preferred 100 3978 Feb 16 531z Jan 3 3734 Oct 10213 Jan

% 58 % 58 % 5s % % 58 34 12 58 6,500 Pierce 011 Corporation 25 12Mar 3 34 Jan 3 1.4 Mar 118 June*16 19 •16 19 *16 18 *1812 18 *1612 18 *1612 18 Preferred 100 1614 Feb 20 2012 Jan 10 1312 Mar 24 June*333 33 *312 334 333 333 334 3% 34 334 312 312 5.300 Pierce Petrorm tern ctIsNo par 312 Feb 16 45* Jan 7 212 Mar 51 June*34 35 34 34 3418 3412 3418 3412 3418 3434 3358 3412 2,800 Pillsbury Flour Mills__No par 3234 Feb 18 3712 Jan 9 304 Nov 3712 Aug
10110 113 113 113 11212 113 112 112 *110 11278 *110 113 800 Preferred 100 108 Jan 5 11712 Jan 9 104 Aug 109 Oct48 4834 47 47 4634 4714 4634 483 4518 4518 46 473 3,700 Pittsburgh Coal of Pa 100 41% Feb 8 534 Jan 4 328  Mar 744 June8312 85 85 85 .8313 85 *8312 85 *8312 85 *8312 85 800 Preferred 100 83 Feb 10 88 Jan 12 705* Mar 98 Sept*90 92 •87 92 .87 91 *89 91 *89 01 *89 91   Pittsburgh Steel pref 100 90 Feb 14 95 Feb 9 94 Dec 101 Jan*31 32 *30 33 *30 33 *30 33 "28 33 •28 33   Pitts Terminal Coal 100 26 Feb 10 3512 Jan 5 3012 Apr 55 June*77 7912 *77 791 *7712 791. *78 7912 *78 7912 *78 7912  Preferred 100 77 Feb 20 7812 Jan 7 74 Apr 8412 Dec624 6314 6218 63 *64 671. 644 6878 6714 6734 *68 684 3,000 Porto Rican-Am Tob Cl A.I00 624 Feb 24 794 Jan 6 65 Aug 9112 Jan2418 2518 *25 251y 25 2514 2534 2678 2678 2778 26 27% 4,100 Class li No par 2378 Feb 24 35 Jan 3 15 Aug 5278 Deo12012 121 11812 12033 119 12038 120 1213 12012 1213 12018 12138 31,400 Postum Co. Inc No par 118 Feb 20 12938 Jan 24 925  Mar 12618 Dee*2218 2318 *2212 231y 2278 23 *2212 23 2212 2314 .2212 23 700 Pressed Steel Car new_No par 22 Feb 18 2678 Jan 3 3612 Feb 7814 DOS•80 85 *80 85 80 844 8212 85 *82 87 8412 85 2,000 Preferred 100 80 Feb 28 88 Jan 4 7612 Feb 92' May1914 1914 18 1913 18 19% 1914 2014 1978 20 1912 193 10,200 Producers & Refiners Corp 50 16 Feb 17 26 Jan 10 1634 Jan 3378 May1042 43 *42 43 43 43 43 4312 4318 434 *4318 4312 150 Preferred 50 41 Feb 20 45 Jan 24 3678 Jan 50 Feb423 4234 4238 421 42% 43 43 4378 44 4412 4334 4414 26,500 PubServCorp of N J newNo par 4112 Jan 9 45 Jan 27 32 Jan 4672 Sept•105% 10578 1055* 10578 10538 10618 *10512 10612 *10513 106 10512 10512 1,100 6% preferred 100 1038* Jan 6 10614 Feb 7 9812 Feb 105 Nov11812 11812 *11814 11933 1195* 1194 120 120 *119 12018 *120 12018 400 7% preferred 100 118 Jan 21 12018 Jan 25 1084 Jan 12014 Nov•13818 --_ *13818 _ •13818 13812 1384.1381s 

-
*13813 100 8% preferred 100 134 Jan 7 13812 Feb 17 125 Jan 13514 Nov10912 11912 *10934 116 10914 1093 *10938 10934 1093  10934 *10938 110 400 Pub Serv Elec & Gas pfd_100 109 Jan 11 1104 Jan 28 102 Jan 11012 Dec8018 8114 80 8114 8033 81 8034 814 8034 8158 8058 81 13,200 Pullman Company new No par 7912 Feb 21 8533 Jan 28 7334 Aug 843* Des30 304 3078 3078 30 304 30 3112 31 31 31 31 3,300 Punta Alegre Sugar 50 284 Feb17 3478 Jan 3 27 Oct 4672 Jan2012 2034 2018 205* 2038 2078 21 213* 2114 214 2112 2178 24,900 Pure 011 (The) 25 19 Feb 1 2712 Jan 6 25 Oct 3312 Mar1.112 114 .111 113 *111 113 .111 113 *111 113 *111 113   8% preferred 100 112 Feb 3 112 Feb 3 11138 Jan 1154 Des674 67% 66% 6733 664 674 6638 67 6638 6712 67 67% 9,500 Pur1ty Bakeries class A 25 5812 Jan 3 6938 Feb 14 428  Mar 63 Nov

1304 13014 1285, 120 129 129 1294 130 12934 1293 12934 130 1,500 Class B No par 9614 Jan 3 13434 Feb 14 4154 Jan 9872 Nov*11018 11014 110 11018 110 110 41110 11014 *110 11094 .110 11014 180 Preferred 100 10778 Jan 31 113% Feb 7 10114 JanI 110 Nov9112 9314 884 9184 90% 9312 924 954 034 9638 9414 9614 564,300 Radio Corp of Amer___No par 8514 Feb 20 1043 Jan 9 414 Apr1 101 Deo*5513 56 5612 5612 *56 57 57 57 x56 56 *5512 5534 400 Preferred 50 6412 Jan 4 5778 Jan 9 49 May 57 Nov1.40 43 *3912 43 .40 43 *4014 43 *4018 4712 *4112 4712  Rand Mines, Ltd No par 40% Feb 23 45 Jan 17 39 Dec VS Apr

-2-7
Ray Consolidated Copper...10  134 July 155* Sept;12612 26% 265* 264 2618 2614 26,4 26 2614 26 2638 1,200 Real Silk Hosiery 10 2478 Jan 17 3014 Jan 26 2012 Nov 49 Apr92 92 92 92 "89 9134 9134 9134 .90 92 0014 9014 50 Preferred 100 84 Feb 7 9412 Feb 21 80 June 99 Mar
ReId Ice Cream No par 82 Jan 6 9212 Jan 11 384 Jan 8414 Deo____

-6-3.
_ _

-6-18

____ _ _

-6-38
__ __ _ __

-638
_ _ _ ___ Preferred 100 1105* Jan 6 1103  Jan 6 97 May 11012 Nov

.

6i-8 -6-3. 6', -e3. 63. 6 *6 *6 1.600 Reis (Robt) & Co No par 512 Feb 23 714 Jan 6 51* July 9 Jan2714 28 2671( 2712 2678 2714 27 2714 27 2712 27 2738 18,100 Remington-Rand No par 2318 Jan 20 33 Jan 28 204 Nov 4714 June*9514 953 9512 953 9534 96 .953 96 06 96 953 9534 600 First preferred 100 93 Jan 16 96 Feb 28 8712 Nov 1024 Apr•97 99 *97 99 *97 99 *9718 99 *974 99 *9718 99  Second preferred 100 9913 Jan 10 100 Jan 24 90 Oct 110 Apr•103 110 *103 110 *103 110 *103 110 *103 110 *103 110  Rem'g'en Type 7% 1st pf_100 110 Feb 7 110 Feb 7 1011 Oct 1174 Feb*____ 115 •____ 115 •____ 113 *____ 113 *100 113 *100 113  8% 2d preferred 100 102 Jan 7 114 Jan 30 104 Dec 126 Apr

- 5.- -6Vii -5938
Replogle Steel No par  94 Apr 1312 Jan-ii- "iff- 594 595  60% 6014 6078 59% 60% 6,800 Republic Iron & Steel 100 56 Feb 17 6934 Feb 7 63 Oct 7572 Mar•10712 109 109 109 *107 109 *107 109 *107 109 107 107 400 Preferred 100 105 Jan 3 112 Feb 6 9838 Jan 106 May814 838 814 812 833 978 94 9% 88 94 8% 9 40,800 Reynolds Spring No Dar 8,4 Feb 18 1012 Jan 23 4 Feb 13 Dec139 13912 1383  13978 139 13913 13958 142 141 .42 140 141 18,800 Reynolds (RJ) Tub Class B 25 13818 Feb 21 16118 Jan 3 9818 Feb 182 Dec•172 17734 172 172 172 172 174 1788 178 18012 17514 17814 3.400 Ross% Insurance Co 25 163 Jan 10 187% Feb 15 74 Jan 104 Oct4614 464 *46 4613 4614 4612 4618 4618 4512 46 4518 4512 2,800 Royal Dutch Co (NY shares)_ 4458 Jan 20 483  Jan 14 4454 July 3412 Feb

*4014 41 4014 41 4014 40144014 4012 40 4012 4038 4038 2,700 St Joseph Lead 10 40 Mar 1 43% Jan 4 36 May 4378 Mar
---- ---- -- 

.... ____ . __ __._ _ _ _
-65

____ ___
-66

___ __ _ Safety Cable No par  52% Jan 7414 July
63 63 6258 6258 6478 65 *6434 6-5 *6412 *6412 400 Savage Arms Corporation_100 605* Jan 12 75 Jan 27 4312 Oct 7212 Mar2% 214 214 214 24 218 218 2% 24 218 218 a 2.000 Seneca Copper No par 2 Jan 18 318 Jan 3 1 June 35  Jan62 82 62 6212 62 62 62 6212 x6I12 6112 6134 618 1,700 Shubert Theatre CorpNo par 61 Feb 20 694 Jan 9 45 Aug 7478 Nov
50 5038 494 5018 497 50 50 5058 5018 5038 5014 5212 12,100 Schulte Retail Stores...No par 4978 Feb 18 5338 Jan 19 47 Jan 67 Sept120 120 120 120 *12034 121 *12034 121 *12034 121 121 12112 70 Preferred 100 11912 Jan 31 123 Feb 15 11614 Jan 123 Aug
•1113 12 1134 1134 11 1178 •11 1134 *11 1134 *11 1134 300 Seagrave Corp No par 10 Feb 18 1414 Jan 3 854 Sept155* Dec
84 84 8212 84 8312 8478 8312 8628 8534 8738 8518 8678 56,400 Sears, Roebuck &Conew Nopar 8218 Jan III 9212 Feb 9 51 Jan 9112 Dec
8212 8312 8178 82 82 834 83 85% *84 85 84 85 3,300 Shatuck (F 0) No par 8012 Feb 17 02% Jan 27 565* Jan 10112 Oct*4258 46 *42_

-2-538
*42% 43 43 43 *425, 427 4238 4238 400 Shell Transport & Trading.E2 3938 Jan 24 4314 Feb 23 41% Oct 4772 Feb

2518 2512 24% 25 25% 2558 26 x2513 2558 2514 255* 8,600 Shell Union 011 No par 23% Feb 8 2678 Jan 14 2458 Oct 31% Feb
1912 20 20 2012 2058 21% 21 2112 21% 2114 205* 2114 12,000 Simms Petroleum 10 1818 Feb 20 243  Jan 6 1414 July 28% Deo
591/3 59,4 5834 5978 5858 5958 59,8 5934 5912 6058 5818 6014 21,700 Simmons Co No par

Preferred 100  
5818Nar 2 6678 Jan 4 3312 Jan

10714 Jan
643  Dec
111,s Oct1934 2014 19 1938 1918 2012 20 2034 2544 2034 197s 205* 89,600 Sinclair Cons 011 Corp_No par 17% Feb 20 2114 Jan 5 15 Oct 225* Jan•103 104% *103 10312 *103 10312 10312 10312 10412 10412 104 104 300 Preferred 100 10212 Jan 4 108 Jan 23 97 Jan 1044 Deo

2534 2614 2534 26 2534 2614 26 2613 2514 26 253 264 10,100 Skelly 011 Co 25 25 Feb 15 2814 Jan 13 2418 June 375* Feb•122 126 11612 11612 121 12278 125 126 *124 126 *124 129 900 8105s-Sheffield Steel & Iron 100 11612 Feb 27 134 Feb 6 11014 Nov 13414 Apr
1412 1412

•47 48
.1412 1434
.47 48

51413 143
47 47

144 1434
*4812 43

1412 1434
*47 48

1438 144
*47 48

1,000 Snider Packing 
  Preferred 

No par
No par

1258 Jan 6
44 Jan 5

17 Jan 11
60 Jan 11

1158 June
44 Nov

1634 July
5214 July35% 3514 347 3518 35 3538 35 3533 3512 3578 36 37% 23,700 So Porto Rico 81.1g new_No par 3212 Feb 18 394 Jan 3 3378 Aug 425, May*13313 13512 *13312 13512 *135 13512 *135 136 13534 136 •135 136 30 Preferred 100 133 Feb I 136 Feb 8 11812 Mar 137 Nov

45% 4578 4538 4578 4534 4578 4558 4578 4512 4578 4533 4578 3,100 Southern Calif Edison 25 4312 Jan 5 4712 Jan 27 3133 Jan 45 Deo
27 27 2634 27 2634 29% 2878 293 2814 2814 2712 2914 17.900 Southern Dairies Cl A_No par 2412 Jan 25 2034 Feb 29 15 May 4518 Jail1038 1012

13112 115
10 1012

•113 115
10 1138

*113 115
1114 1178

*113 115
1012 1118

*113 115
1078 11
115 115

17.600
60

CIRS8 13 No par
Spalding Bros 1st pref ___ _100

9 Jan 23
109 Jan 7

1178 Feb 29
115 Feb 15

634 Oct20
103 Jan

Jan
11212 Nov

15 15 165s 174 1834 1914 1918 20 1918 20 19 19% 60,540 Spear & Co No par 12 Jan 16 20 Feb 29 854 May 113 Dec
79 80 80% 8278 8278 86 90 92% 9114 9218 90 91 2,490 Preferred 100 79 Feb 25 9238 Feb 29 73 Feb 88 Deo
*263 274 2612 2714 2618 2612 2612 264 2714 27% 2714 283 10,100 Spicer Mfg Co No par 2312 Jan 12 2918 Feb 9 2012 Jan 2878 May
•110_ •110 _ _ •110 _

-6.1-12
•110 .•110 111 111 111 100 Preferred 100 111 Jan 10 hills Jan 12 104 Feb 11112 Nov

61 -6-1-58 6012 11-78 603 6078 11-12 61 6178 6114 6158 15,100 Standard Gas & El Co_No par 5778 Jan 12 65 Jan 27 54 Jan 6614 June
*6713 68 68 68 88 68 .67 59 "6612 6812 .66 6812 200 Preferred 50 65 Jan 3 68 Fob 27 574 Jan 8612 Nov
105 105 10334 1043 10412 106 106 106% 10512 10618 10612 10612 3.500 Standard Milling 100 100 Jan 5 118 Feb 1 7014 Jan 10488 Dec

•104 10512 *104 10412 10312 10355 10312 10312 104 10438 10413 10412 120 Preferred 100 10018 Jan 3 10534 Jan 12 84 Jan 103 Dec
5378 5378 5313 534 5312 5334 538  5414 544 5412 5418 5438 17,200 Standard 011 of Cal newNopar 63 Feb 20 565  Jan 14 5038 Apr 130% Jan
383  384 3814 3812 3814 3858 3858 394 384 39,4 38% 3914 23,100 Standard 011 of New Jersey_25 374 Feb 18 4014 Jan 7 354 Apr 4138 Feb
2912 2958 29% 2958 2938 30 30 3018 304 3038 3014 3012 25,000 Standard OH of New York_ _26 283  Feb 17 315  Jan 3 2934 Jun 3418 Jan
54 6 578 6,4 412 6 4 5,8 438 4% 5412 5 10,000 Stand Plate Glass Co. No par 214 Jan 3 778 Feb 23 2 Mar 45* June
25 28

013534 137
2518 29
13412 13412

2014 25
13414 13414

15 20
135 13512

17 1934
13412 135

19 1978
135 13512

4.740
1,600

Preferred 
Sterling Products  

100
No par

10 Jan 18
13414 Feb 28

40 Feb 23
150 Jan 26

10
904 la

: JNulozev
14312 Nov

804 81 7812 8018 7914 8034 80 8078 8012 8138 80 8078 12,600 Stewart-Warn Sp Corp_No par 7714 Feb 18 854 Jan 3 54,4 

xhi1a8 817517

45 4518 4512 4618 4512 4612 4612 47 454 454 4512 4618 2,800 Stromberg Carburetor_No par 44 Jan 3 5618 Jan 12 264 J,,flo 80 Boni
80's 6112 6012 6113 614 6178 6112 6212 6214 6318 62 6278 84,900 Studeb'rCorp(The) newNo par 57 Jan 10 6714 Feb 9 49 June 6312 Sept
12112 12212 *12158 122

,s._
12134 1213

,, „
12134 12134
/3,, 32,,

12134 12134
31. 312

*12134 122
3 312

80
4,000

Preferred 100
Submarine Boat_ _ _ _ __ _No mu

12112 Feb 25
3 Feb 14

12612 Feb 10
45  Jan 4

118 Feb12512
212 Feb84

Nov
Ma)

• wig ani ,o sales on stile day. a Ex-rights. s Ex-dividend, b Ex dividend and ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday,
Feb. 25.

Monday,
Feb. 27.

Tuesday,
Feb. 28.

Wednesday, Thursday,
Feb. 29. Mar. 1.

Friday.
Mar. 2.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range Since Jan. 1. Range for Previous

On busts of 100-share lots  Year 1927 

Lowest Highest Lowest Htghest

Per share
3712 3734

*10012 102
258 234

*20 23
1514 1558
*538 512
*1534 16
*1512 1612
•1072 11
5178 5214
7038 7118
1338 1334
23 2358
*24 25
*47 48
*3514 3512
60 60
15 1514
83 83

•1958 2014
*89 91
11778 11812
108 10814
121 121
778 8

5012 5112
6714 6778

*119 11934
4132 42
13734 13734
4412 441

*117 120
3234 3278
10714 10714

•193 194
5914 591
*63 747
13834 140
100 100
2278 227
•98 99
196 197

$ per share
7

*10012 10138
23 934

*20 23
15121 1512
54 54

*1534 16
*1512 1634
1078 11
5158 5214
70 7118
1318 1312
2212 2314
25 26
474 4718
3512 36
60 60
154 1514
*8212 834

$ per share
3734 38

*10012 10114
58 234

*20 23
1434 1514
538 538

*15 1512
*16 1638
1078 1078
5134 5212
7014 7114
1312 1334
23 2418
26 27
48 4812
3534 3534
6018 6018
1514 1558
*8212 83

$ per share
3818 4158
10114 10114

4
*21 23
15 1514
*538 512
1512 1512
*16 1612
2107e 1078
524 5338
7034 7238
1338 1438
23 2438
2612 2612

*4834 49
3534 36
*60 61
1514 154
83 83

*1958 2014 *1912 20 194 1978
*90 91 90 90 83Is 8934
11558 11778 117 118 11758 11914
10738 10814 10658 10712 10658 10712
120 121 11978 12014 11934 121
712 734 74 84 74 814
50 5112 4914 5034 4914 5078
6634 6718 6534 6614 66 67

*119 120 *119 120 *119 120
4112 4112 *3912 4212 *41 42
13612 13812 13712 139 138 142
*44 4412 44 4412 4412 4434
*118 120 *118 120 *118 120
3112 3134 3114 3134 3112 3112

*107 10714 10714 10714 10714 10712
192 193 19214 19378 193 19378
5914 5914 59 5914 6014 5938
63 63 65 65 60 63
13812 14034 13912 13934 1394 140
9978 100 9978 100 9934 9934
2218 23 2258 2278 2234 2278
98 08 •98 10012 *98 10012
19018 19412 19234 194 19414 196

*118 122 *118 122
16 16 1678 1678
*83 8712 •85 8712
5158 5278 52 5258
110 11138 10614 110
*11814 119 *11814 119
2414 244 2334 234
5812 5834 5712 684

*10712 108 *106 10734
•63 6312 6212 63
4534 4634 46 4714
9418 9512 94 9512
*40 41 40 40
5258 5252 5212 5212

134 14-61; 15iTs 14038 138's 1403
139 139 139 13912 1394 140
*894 9412 *8914 9412 *90 9412

*12812 * _ *1284 _
*143 145 143 1-4-3 - 143 143
29 3058 3014 3112 3012 31
7818 80 744 7834 7514 7738
*918 078 *918 978 *938 972

*45 4812 *45 4818 *45 4812
63 63 6112 6234 6118 62
6234 6414 6358 6438 6332 6378
12538 12734 12612 12812 1274 12712

•106 lO7s 10658 10658 107 10778
1518 154 15'a 15's 1518 1518
*48 4834 4734 4778 48 4834
9034 9034 *9012 91 *9012 91
*32 37 *32 37 *32 37
*60 6238 6238 6238 *60 6238
24 2438 2334 24 2312 2378
9514 9514 95 9512 *9512 100
*264 27 2618 2612 2658 2658
*90 97 *90 97 *90 97
*26 27 *26 27 *26 27
21 215 21 2184 2112 22
•1612 1714 *1613 17 *1612 17
*115 118 *115 118 *11754 11834
2418 24's 2318 24 23 2334
*95 96 9412 95 *9412 96
2612 2634 2534 2612 2534 264
2912 291 2914 2912 2914 2978

1.165 167 16318 165 *165 168

18 18 18 18
*6012 64 *6012 64
10012 10012 *10012 1011
165 165 *165 168
5078 5138 4934 511
9134 9234 9012 921

98 08 98 98
1234 1234 1312 131
*3212 33 33 34

4.10912 11012 109 11078
11272 1124 11212 113
11512 11512 1154 1154

1310958 110 *10958 110

O2014 21 2014 2014
31 31 31 3112
3414 3414 344 3412

*3712 3812 3712 3712
53 5378 *53 544

18's 184 183* 1834

*94,5 9534
1418 144
30 3012

72 72 711s 7118
17912 18032 17638 1794
*28 2812 2812 2812
*49 53 .49 5312
*43 4712 *43 4712
6914 73 69 7112
71 71 70 71

*73 741, *73 7412
29 2938 2834 2914
*9212 93 9312 9312
9472 944 94 95

*554 555
564 565

66 600
*595 602
•412 416
*1270 1290

* 45 652

944 9412
1418 1412
30 3012

•117 122
164 1614
85 85
*52 5212
10652 10834
*11814 119
*2334 234
584 5812
106 106
624 64
4838 48
9414 9534
3912 3912
5212 5234

18 1814
*6012 64
•101 10112
166 16814
604 5072
91 92
*98 99
.1.1258 1312
*32 3334
*10858 10912
11218 11334
11518 11518
10938 10958
21 21
3134 3212
*3414 341.2
3712 3712
5312 5312

183, 185*
*95 9534
14 1414
30 30

71 7112
17738 17978
*28 29
*49 5312
*43 4712
704 7338
7012 7012
*73 75
2758 29
93 93
94 9414

*116 122
1618 164
*85 8712
52 52
10738 10958
11912 11012
2358 2358
5812 59
107 107
6412 6478
4634 4914
9438 9614
3912 40
5234 5234

x13f-ti2 1164

$ per share $ per share Shares Indus. & Miscel• (Con.) Par $ per share $ per share $ per share 5 per, hare
4012 4138 3918 4034 20,403 Sun Oil No par 3112 Jan 9 4158 Feb 29 30 Mar 3478 Jan

*10112 102 *10112 102200 Preferred 100 100 Jan 6 102 Feb 8 99 Aug 10158 Dec
3 318 34 314 5,800 Superior 011 No par Vs Feb 17 378 Jan 23 318 Dec 612 Feb

*21 23 *21 23Superior Steel 100 18 Jan 18 2378 Fel, 6 18 Oct 28 May
15 1512 15 1518 6,400 Sweets Co of America 60 1158 Feb 8 154 Feb 25 7 Apr 14 Dec
538 512 54 54 500 Symington temp etts___No par 418 Jan 6 678 Feb 3 218 Sept 6 Jan
15 1534 154 1538 900 Class A temp etfs_ ___No Dar 1234 Jan 13 1838 Feb 2 6 Oct 1534 Nov
*16 1658 *16 1658   Telautograph Corp____No par 1514 Jan 28 16, Feb 15 114 Mar 174 Nov
1058 1034 1058 1034 1,900 Tenn Copp & C No par 104 Jan 16 1114 Jan 20 818 June 1314 Jan
5318 5312 25214 53 26,700 Texas Corporation 25 50 Fell 17 554 Jan 13 45 Apr 58 Jar/
X7114 7214 7058 717,3 66,700 Texas Gulf Sulphur new No par 6818 Feb 18 8058 Jan 4 49 Jan 812s Sept
124 13 1258 1234 14,100 Texas Pacific Coal & 011_ _  10 124 Mar 1 17 Jan 14 12 Apr 

18.7

234 2334 2238 2338 39,700 Texas Pao Land Trust new. .1 2078 Feb 20 29 Jan 13 154 Jan 40 JUDO
26 2634 2612 2612 2,100 Thatcher Mfg No par 22 Jan 5 28 Jan 12 1612 Aug 2312 Sept
4812 4812 4812 4812 600 Preferred No par 474 Feb 27 51 Jan 31 43 Aug 6012 Nov
3534 36 3512 3578
*60 61 .60 61 

4,800 The Fair No par 34 Jan 3712 Jan 27 2414 Jan 36 Aug
400 Thompson (J R) Co 25 59 Jai:13 6212 Feb 9 47 Jan 6534 Deo

1512 1534 1534 1534 17,300 Tidewater Amos 011_ __No par 143. Feb 20 1714 Jan 3 1538 Oct 1918 June
83 83 8278 83700 Preferred 100 8212 Feb 20 8734 Jan 6 85 Oct 904 June. 

20 20 .19 20
*8814 90 *8814 90 

300 Tide Water 011 100 1978 Feb 2 JanJan 6 19 July 2gis Jg 

400 Preferred 100 87 Jan 4 9034 Jan 26 85 Nov 9018 Sept
11734 11918 11512 11715 13,400 Timken Roller Bear1ng_No par 11338 Feb 20 134 Jan 4 78 Jan 1424 Aug
10658 10714 10638 10712 8,570 Tobacco Products Corp WO 10218 Feb 7 11412 Feb 14 9234 Oct 11758 Deo
120 120 121 121's 1,800 Class A 100 113 Feb 7 123 Feb 14 108 Apr 12378 Dee

8 84 812 9 58,200 Traneet'l 011 temeenewNo par 718 Feb 21 1018 Jan 12 334 Apr 1038 Nov
249 5038 49 4934 8,700Transue & Vit:Illams 8t1 No par 4534 Jan 3 5912 Feb 7 10 May 50 Dee
66 66 6512 6534 3,700 Under. Elliott Fisher Co.Na pa 65 Feb 11 7134 Jan 21 45 Jan 70 Dote
119 119 *11812 11940 Preferred 100 119 Mar 1 12412 Jan 19 120 Jan 125 Dec
*41 4112 41 4114 900 Union Bag & Paper Corp_ .100 3612 Feb 20 4934 Feb 1 384 Jan 7314 June
14058 14358 14112 1444 64,100 Union Carbide & Carb_No par 136 , Feb1.8 14534 Jan 3 994 Jan 1544 Nov
4478 4514 45 45 7,300 Union Oil Callfornla 25 4234 Feb 11 4534 Feb 23 3958 Jun 664 Jan

*119 120 *116 120   Union Tank Car new_100 1191g Feb 23 125 Jan 28 94 Jan 1274 Dec

*3112 3134 3134 32'4 2,100 United Cigar Stores new___ _10 3034 Feb 18 3158 Feb 10 3238 Dec 3818 July

10712 10712 10738 10734 1,000 Preferred 100 10612 Feb 18 109 Jan 5 104 July 109 June
19234 19234 19234 19412 2,600 United Drug 100 190 Jan 5 20112 Jan 26 159 Jan 20012 Nov

5914 5938 5914 594 18,000 1st Preferred 51 59 Feb 28 6012 Jan 4 584 Jan 61 Dee

60 63 65 65 650 United Dyewood prof 100 4534 Jan 20 65 Feb 28 3614 July 49 Jan
13938 14012 1374 139 4,900 United Fruit No par 136 Feb 11 14234 Jan 3 1134 Jan 150 Sept
9934 994 99 100 330 Universal Pictures 1s8 pfd_100 9612 Jan 20 100 Feb 24 9634 Dec 10338 Ape
2234 2234 2224 2278 2,000 Universal Pipe & Rad_ No par 2218 Feb 18 275s Jan 3 2418 Sept3714 Mar
98 98 .95 10012 300 Preferred 100 88 Jan 5 102 Jan 12 8134 Jan 98 Dee
196 196 19312 19312 3,300 US Cast Iron Pipe & Fdy_100 1908 Feb 27 22214 Jan 14 1904 Aug 246 May

13934 140
*90 9212
•12812 --
1.143 145
3018 3078
76 7878
*918 94
*45 4812
6212 6212
6378 6438
1.2712 12858
10612 10658
1514 1558
48 48
*9012 9034
32 32
*60 6238
2338 2378
*95 100
2658 264
*90 97
*26 27
2114 214
164 1652
11734 119
2338 2378
*95 06
27 2752
2978 3078
166 173

*116 120
1618 1618
.85 8712
5212 5314
10912 11012
•1184 121
2334 2378
5878 5914
107 107
65 6612
4618 48
9258 96
4014 4014
5212 524

ii6 14038-
13934 140
9212 9212

*12812 - - -
*143 145
3012 31
7734 7912
*918 94

*45 484
62 6312
65 6658
130 13314
10634 10634
1518 1512
48 48
*9012 91
*3112 35
.60 6238
23 2338
*96 100
27 3212
*90 97
26 27
2118 2178
*1614 17
*115 117
23 2312
*9518 96
27 2814
3038 3078
171 174

1814 1814 18 1814
60 6012 61 61

*10012 10112 *10012 10112
166 166 166 166
50 5034 5012 5078
9114 9318 92 93
99 09 9912 9912
*1234 1312 *1212 1312
*32 3334 *32 3334
109 109 *109 10914
112 11212 112 1124
11518 11538 *1154 11514
10912 10938 10914 10914
21 21 21 21
3258 3412 33 34
*3414 3412 35 3514
38 38 3812 39
*53 54 53 53

1813 -11178 188 1938
9534 9534 *9534 06
14 1438 1414 1438
304 31 2934 3158

7214 7334 7212 7334
17938 18134 17934 18238
2812 2834 29 3012
*49 55 *5012 55
*43 47 44 4438
7212 7512 73 74
*7012 71 7078 7134
*73 75 74 74
2734 2834 2812 2914
*9212 9318 934 9318
9312 94 9314 94

*553 555 554 555 560 565 567 567
*563 569 564 564 '11.565 569 *560 570

500 598 580 585 575 589 075 5-84I2

*593 603 *593 603 *590 603 *600 603
*412 416 *412 416 411 412 410 410

1310 1310 1310 *_ _ _ _ 1310

*645 654 '645 ciEi- *676- tiii" '645 654

*118 120
164 1634
*85 871
5218 5318
10812 10958

•11812 121
2332 2358
*5812 583
*106 107
6458 647
4638 481
93 941
3912 40
5278 527

1373, 139
13934 13978
*90 9312
•12812 --
1.143 145
3012 31
76 7814
*918 978

*45 4812
63 63
65 6534
13014 13114
10652 107
154 1514
48 48
91 91
*3112 35
.60 624
234 2358
*96 100
29 3034
*90 97
23 26
2114 21,4

1614 1614
*115 117
2314 2312
95 95
27 2734
3014 3012

*165 172

18 1814
*60 62
*10012 102
16612 16712
4818 5078
9138 9238
100 100
*124 1312
*32 34
*109 10914
112 11212
1154 11514

*10914 1091
2038 201
32 3338
3514 351
3812 3914
534 531

-15E8 163-8
9532 9614
1414 1412
3078 3114

7112 7234
18012 18112
2934 3078
*50 55
*4412 47
7212 7412
71,2 7138
*7412 75
2812 2878
*9212 93
92 9314

*565 567
*565 570

2,300
100

3,300
22,300

100
2,500
5,100
400

6,900
62,000
13,900
1,200
700

21-9:666
3,100
100

150
28,500
114,200

ail 615 -
*600 603
*410 416
*____ 1310

• 6E4:-

2,100
118,700
11,000
1,200
2.600
1,200
200
200
10

6,400
700
900

160
6,200
200
80

7,100
400

18,500
4,400
4,400

Preferred 100 11638 Feb 7 12018 Jan 20 112 Mar 125 Nov

U 8 Distrib Corp newNo pa 16 Feb 18 2014 Jan 4 14'*May 2234 July

Preferred_  100 84 Feb 23 9038 Jan 16 81 May 9614 Sept

U S Hoff Mach Corp vtoNo par 4918 Jan 3 58,2 Jan 23 44 Oct634 May

U S Industrial Aleohol____100 10234 Jan 16 11734 Feb 9 69 Mar 11112 Dec

Preferred 100 119 Jan 13 12034 Jan 10 10714 Apr 121 Dec

0 S Leather No par 22 Jan 18 2634 Feb 1 14 Jul 2512 Nov

Class A No par 52 Jan 5 6434 Feb 2 2734Jun 5612 Dee

Prior preferred 100 10514 Jan 4 109 Feb 7 89 July 1064 Nov

U S Realty & lmpt new.No par 5114 Feb 4 6834 Feb 14 54 Apr 694 Deo

United State, Rubber 100 4532 Feb 24 6314 Jan 4 3714June 674 Feb

1st Preferred 100 9212 Feb 24 10938 Jan 13 8634June 1114 Apr

U 9 Smelting, Ref & 541n_ __50 3912 Feb 20 4518 Jan 3 3338 Jan 484 Dee

Preferred 50 51 Jan 26 5378 Jan 3 ri6(455804,4Jeapnt 17564 mDttaey

United States Steel Corp__100  
New  13738 Mar 2 15234 Jan 7 11138 Jan 1604 Sept
Preferred 100 13858 Jan 5 142 Jan 31 129 Jan 14114 Dec

U S Tobacco No par 9178 Feb 3 9712 Jan 13 87 Jan 974 Dec
Preferred 

Utah Copper 
100 12712 Jan 14 12712 Jan 14 123 Jan 127 NoV
10 139 Jan 17 158 Jan 6 111 Feb 162 Deo

Utilities Pow & Li ANo par 2812 Feb 20 3112 Feb 27 27 Jan 34 May
Vanadium Corp 
Van Ftaalte 

No par 60 Jan 18, 9412 Feb 6 37 Jan 6718 Dec
No par 758 Jan 71 914 Feb 15 S'iSept 148 Feb

let preferred 100 4378 Jan 6 4618 Jan 30 4214 Dec 64 Feb
Vick Chemical No par 58 Jan 17 6912 Feb 10 48 Jan 6358 June
Victor Talk Machlne No par 5258 Jan 3 664Mar 1 32 July 5458 Dec

6% preferred No par 10834 Jan 3 13314 Mar 1 87 Ott 11138 Dec

7% prior preferred 
vIrg-Caro diem No 

100 10112 Jan 6 10778 Feb 28 961,1 Oct10212 Dec
par 1314 Jan 111 1634 Feb 10 712 May 154 Sept

8% preferred 100 4458 Jan 181 5138 Feb 14 2618 Apr 4834 Dee
7% preferred 100 8812 Jan 16: 9212 Feb 14 73 June 91 Nov

Virginia Iron Coal & Coke_100 32 Feb 291 38 Jan 17 36 DeC 51 Jan

Preferred 100 60 Feb 171 6238 Jan 13 6212 Dec 7612 Aug

Ylvamiou(V).  
Preferred 

No par 2112 Jan 18' 2538 Jan 4 204 Dec 3914 June

Vulcan Detinning 
100 95 Feb 27 100 Jan 28 95 Dec 11812 June

Clam A 

100 5 Jan 7 4334 Jan 11 1612 Jan 80 Aug
Preferred 100 91 Feb 6 97 Jan 12 90 Jan 125 Aug

Waldorf System No 
100 2258 Jan 10 38 Jan 11 16 Jan 5914 Aug
par 1912 Jan 3 25 Feb 3 1814 Dee 25 Feb

VValworth Co etre No par 16 Feb 17 1858 Jan 24 17 Dec 244 Apr

Ward BakingBaking Class A No par 110 Jan 5 123 Feb 2 8918 Apr 11834 Oct

 No par 23 Feb 18 294 Jan 13 1712 June 3358 Feb

Preferred (100) No par 93 Feb 20 9712 Jan 19 84 Apr 10014 Nov

Warner Bros Pictures A__ _ _10 22 Jan 5 30 Feb 24 1814 Dec 454 Jan

Warner Quinlan 
Warren Bros 

No par 26 Feb 17 3278 Jan 6, 24 June 3412 Deo
No par 15012 Jan 4 182 Feb 21 65 Jan 180 Nov

3,700 Warren Fndry & Plpe .. No par 18 Feb 20 2134 Jan 31 18 Oct 27 June
600 Weber & Hellbr, new c_No par 60 Feb 29 684 Jan 23 654 Dec 7512 Aug

100 Preferred 100 10012 Feb 25 103 Jan 3 1014 Nov 10358 Aug

1,100 Western Union Telegraph_100 165 Feb 20 17712 Jan 3 1444 Jan 176 Dee

31,100 Wetnehse Air 13rake NewNopar 4618 Jan 4 57,8 Jan 27 40 Oct 504 Sept

24,400 Westinghouse Elec & Mfg. 50 8818 Jan 5 10038 Jan 23 6758 Jan 9434 Dee

110 1st preferred 50 9534 Jan 5 105 Jan 19 82 Mar 1034 Dec
200 Weston Elm, Instruml_No par 1212 Jan 6 1412 Jan 27 11 Sept1838 Feb

1,000 Class A No par 3034 Jan 3 3414 Feb 21 30 July 34114 Apr
120 West Penn Elea ol A vii No par 10612 Jan 3 11078 Feb 27 9771 Jan 111 Aug
600 Preferred 100 10914 Feb 2 11434 Jan II 102 Jan 112 Sept
250 West Penn Power pref__100 11438 Jan 18 11658 Jan 4 111 Jan 118 May

80 6% preferred 100 10914 Fek 9 113 Jan 5 1004 Jan 111 Dec
600 White Eagle 011 &Refg_No par 2018 Feb21 2412 Jan 10 20 Dec 2712 Feb

12,600 White Motor 50 3014 Feb 21 4138 Jan 4 3014 Nov 5838 Feb
1,000 White Rock Min Sp etf _No par 3418 Jan 19 3614 Feb 10 26 Jan 41)2 Sept
3,200 White Sewing Nlachine_No par 3658 Feb 18 44's J/11123 214 Mar 5314 Aug
700 White Sewing Mach pt_No par 53 Feb 21 65 Jan 5 48 Feb59 Jan

Wickwire Spencer et!. .No pa   4 Oct14 Feb
-6-5-i05 Willys-Overland (The) ------5 1734 Jan 16 2078 Jan 4 1312 Oct 2484 Mat

600 Preferred 100 9234 Jan 3 9614 Mar 2 87 June 96 Aug
4,800 Wilson & Co Inc, new_No par 1112 Jan 3 16 Feb 14 10 May 1758 Feb
5.000 Claw A No par 22 Jan 3 3414 Feb 14 1614 May 3278 Feb

1,900 Preferred 100
29,300 Woolworth (F W) Co 25
1,500 Worthington P & M 100
  Preferred A 100

300 Preferred B 100
43,700 Wright Aeronautical__ No par
3,500 Wrigley (Wm Jr) 
100 Yale St Towne  

No par

34,700 Yellow Truck & Coach Cl B_10
5001 Preferred 100

6,200. Youngstown Sheet & T_No par

1Bank & Trust Co. Stocks.
30 Bank of Commerce 
30 Bank of Manhattan Co___100

IChase National Bank 100
270 Chat Phen Nat Bk & Tr 100
 ,Corn Exchange Bank 100

10 Equitable Tr Co of N Y 100
  Hanover National Bank ...100

National City Bank 100
  National Park Bank 100

66 Jan 3 7734 Feb 11 58 Apr 844 Feb
17512 Feb 20 194 Jan 3 11734 Jan 19812 Deo
28 Jan 5 3412 Jan 27 204 Jan 46 JUDO
4614 Jan 19 55 Feb 1 44 Dec 8114 JUDO
41 Jan 4 4912 Feb 1 37 Oct 5412 June
69 Feb 27 89 Feb 7 2412 Apr 9434 Dec
6934 Jan 27 75 Jan 6 5078 Jan 7234 Deo
7212 Jan 26 75 Jan 13 7014 Jan 844 Aug
27s Feb 28 3612 Jan 12 25 Jan 40 Aug
874 Jan 9 9358 Feb 11 8312 Aug 994 July
92 Mar 2 10678 Jan 26 8018 Oct 10018 Dee

550 Feb 21 575 Jan 9 504 Oct 582 Dec
560 Feb 21 574 Jan 26 556 Oct 613 Oct
5484 Jan 3 580 Jan 9 528 Dec 615 Sept
568 Jan 3 600 Feb 25 495 Oct 575 Dee
606 Jan 7 608 Jan 3 593 Oat 615 Dec
410 Jan 17 422 Jan 7 390 Oct 428 Oct
1295 Jan 17,1295 Jan 17 1270 Oct 1310 Dec
745 Jan 3 799 Jan 7 669 Oct 745 Dee
642 Jan 3 650 Jan 26 593 Nov 655 Oct

• t and sated Woes no sake on this day, • Et-rights, S Ex-d vIdend. • No par value.
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1322 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jaa 1900 rk grchanoe method awning bond was changed and vices are saw -and intercet"—ercept fa, income and defaulted bonds

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 2.
t

U. S. Government.
Find Liberty loan-
33.% of 1932-1947 
Cony 4% of 1932-47 
Conv 44% of 1932-47 
28 cony 41.4% of 1932-47 

Third Liberty Lean-
4)4% of 1928 

Fourth Liberty Loan-
419 % of 1933-1938 

Treasury 419s 1947-1952
Treasury 45 1944-1954
Treasury 3119e 1946-1958
Treasury 3198 1943-1947
State and City Securities.
NY City-41:a Corp stock_ 1960
439 Corporate stock____1984
dike Corporate stock __1966
6148 Corporate stock ___1072
&As Corporate stock _ _1971
619a Corporate stock _Ju1Y1967
4198 Corporate stock ____1965
619s Corporate atock ___ _1963
98 registered 1955
45 registered 1950
4% 4,:orporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
Le registered 1038
419% Corporate stock  I957
• % Corporate stock_ _ _ _1957
• % Corporate at __May 1954
334% Corporate st __Nov 1954

New York State Canal 4a 1960
Canal Imp 4s 1961
Canal Term 41.1s 1945
Highway Improv't 4 14s. ..1983
Foreign Gov't & Municipals

Antlooula (Dept) Col 7s A...1045
External a t 78 ger 11 1045
External at 7a soles C..__ _1945
Extol 78 1st ser _1957
28 series trust rcta 1957

Argentine Govt Pub Wks 63_1960
Argentine Nation (Govt of)—
Sink fund 65 of June 1926_1959
Ertl at Ga of Oct 1925...1959
Sink fund 88 series A 1957
External 6s series B. _Dee 1958
Ecu 5 f Os of May 1926-1960
External at 85 (State fly) .1980
Exti (is Sanitary Works_ _ _1961
Exiles nub wks (May '27)1081
Public Works extl 5 345.  1962

Argentine Tresseary 88 k....1945
Australia 30-yr 58 _ _July 15 1955
External EAs of 1927 Sept 1957

Aestrian (Govt.) a 1 78..... .1943
Banco Hipotecario de Colombia
, Sinking fund 61‘11 1947

Sinking fund 7s of 1926._ _1940
Sinking fund 7s of 1927 1947

Bavaria (Free State) 6144._1945
BeIghtm 25-yr eat sf 719e g_1945
20-year ii I 8s 1941
25-year external 619's 1949
External s I 68 1955
External 30-year f 75.__1955
Stabilization loan 7s 1950

Bergen (Norway) 81 81) 1945
15-year sinking fund 6s 1949

Berlin (Germany) 619s 1950
Bogota (City) extl s f 85..-1945
Bolivia (Repubile of) 139 1947
Extl sec 78 tern 1958

Bordeaux (City of) 15-yr 6s_1934
Brazil (U S of) external 834. _1941

External s 612s of 1920 1957
78 (Central Railway) 1952
73-4s (coffee secur) E ((lat)_1952

Bremen (State of) extl is. ..1935
Brisbane (City) at 511 —1957
Budapest (City) oct18 f 65_ _ _1962
Buenos Aires (City) extl 6101955
Buenos Aires (Prov) extl 7s.1957
Eati s f 78 of 1926 1950
Ref extl (Os 1961

Bulgaria (Kingdom) e f 75_ .1987
Calclas Dept of(Colmabia)71911'46
Canada (Dominion of) 58.. 1931
10-year 534e 1929
as 1952

e 1936
Carlsbad (City) e f 86 1959
Cauca Val (Dept) Colom 7198'46
Cent Agile Bank (Germany)—
Fenn Loan a I 7s 195(
Farm Loan a f tie Int ctf _ _ _1960
Farm Loan sI 65 let ctf w 11961

Chile (Republic) eat' a I 85 1941
23)-year external a f 78_ _A942
25-year external s f 8s_  1946
External sinking fund 68_ _1960
External a f Cs  1961
Ry ref extl f 6e 1961

Chile Mtge fik 6 rye June 30 1957
St 6 its of 1926_ _June 30 1961

Chinese (Hukuang fly) Ss.. _1961
Christiania (Oslo) 30-yr a / 681954
Cologne (City) Germany619e1950
Colombia (Republic) 6s 1961
Copenhagen 25-year at 5190..1944

External 55 1952
Cordoba (City) extl at 7s_ ..1957
Cordoba (Prov) ArgentIna7u 1942
Costa Rica (Repub) extl 78_1951
Cuba 59 of 1904 1944

External 55 of 1914 eor A _1949
External loan 114s ger C 1949
Sinking fund 51412 1953

Cundlnamarca (Dept-Col) 78 '46
Czechoslovakia (Rep of) 8s_ _1951
Sinking fund 8s ser 13 _ _1952
External s f 7 tis series A _ _1945

Danish Cons Municip 88 A..1946
SerlesBatge 1946

Denmark 20-year exit Ca. _ _1942
Deutsche Bk Am part elf 68.1932
Dominican Rep Cust Ad 5598'42

let sec 61912 of 1926. 1940
Dresden (City) external 7a..1915
Dutch East Indies ext168_1947
40-year external 130 1962
30-year external 5(-45 1953
30-year external 5 tie 1953

El Salvador (Repub) 88_  1948
Finland (Republic) extl fie_ _1945
External sink fund 76._ 1950
External s f 4.4 lose

55=2.

▪ D
31)
• D
„I 1)

M

AO
AO
J
M
.1 D 102"42 Sale

Price
Friday.
Mar. 2.

Rid Ask

1011,42 Sale
10110,2 _
1022,42 Sale
102,in Sale

1001,22 Sale

MS
MS
AO
AO
• I)
J J
3D
MS
MN
M N
MN
M N
91 N
M N
MN
MN
MN
M N

• .1
M

J
J i

AO
AO
40

13
AO
Ni 5
J
MN
MS
F
MN
F' A
• S
2 1
MS
J D

P A
MN
FA
FA
• D
FA
M
.3.3
3D
91 N
M N
40
AO
40
MN
.1 .1
M N
D

40
.1 D
A 0
NI S

.1 D
J J
J
M

S
J

I
AO
FA
MN
FA
J
AO

1%1
ii
40
'A

1,4 N
N

AO
FA

3
J D
in
D

MS
M
J J
J J
3D
FA
J J

N
MS
FA
FA
J
J o
AO
40
AO
FA
FA
• 3
91 S
M
AO
N

.1 .1
MS
MS
MN

1
M
MS
31

1031,22 Sale
1151742 Sale
11013n Sale
1073,42 Sale

10034 10113
10412 10533
10434 10534
105 10512
10934 -
10938
1091,.... 
10912 10934

__ 10078
100%

10034 Sale
10034 10114
10014 Sale

10875
10812 - -
93 -93-11
9258 9312

9714 Sale
97 Sale
96% Sale
97 Sale
96 Sale
10033 Salo

10014 Sale
10018 Sale
10078 Sale
100 Sale
97% Sale
99% Sale
100 Sale
9978 Sale
9712 Sale
9212 Sale
9712 Sale
97 Sale
10378 Sale

9112 Sale
9514 9534
95% Salo
9814 Sale
11514 Sale
100% Sale
107 Sale
101 Sale
108 Sale
106 Sale
11334 Sale
10012 Sale
99 Sale
10514 Sale
105% Sale
96% Sale
10114 Sale
11034 Sale
9714 Sale
10014 Sale
10714 110
10278 Sale
9412 Sale
86% Sale
10034 Sale
10012 Sale
100% Sale
9678 Sale
9178 Sale
101 Sale
102 Sale
10112 Sale
107 Sale
101% Sale
10618 108
10118 10112

10012 Sale
9234 Sale
9234 Sale
11078 Sale
10112 Sale
11014 Sale
94 Sale
9414 Sale
9412 Sale
97 Sale
9834 Sale
2812 29
10112 Sala
9812 Sale
9414 Sale
101 Sale
9714 Sale
99% Sale
9912 Sale
97 Sale
101 103
10118 10214
9714 Sale

10'314 Sale
9512 Sale
111 Sale
11012 Sale
10513 Sale
11012 Sale
11012 Sale
106% Sale
9834 Sale
100% Sale
98% Sale
10134 Sale
104% Sale
10412 Sale
10314 10334
10312 Sale
10973 110
9812 Sale
101 Sale
9912 Sale

Week's
Rance 07
Last Sale.

tOW

101"33 I 01" 31
1011,,417eb28
102,322 103,42
1022.22Dee'27

1001%2100'3n

103,,n 1032122
115322 115,142
1103. 1101,42
1071,22107,in
1022,22102,322

1005  Feb'28
10412 10412
10538 10538
105 10.5
109% 10934
10914 Feb'28
10912 10912
10912 10912
10534 Dec'27
10034 Jan'28
10134 10034
10131 Feb'28
10034 10034
984 July'27
10834 Feb'28
10814 Feb'28
93 Jan'28
93 Jan'28
10234 Nov'27
10433 Oct'27
105% Oct'27
11212 June'27

9638
96,4
96
9534
9514
99%

9934
9934
10014-
9934
99%
99%
99%
9954
97
9214
971 1
97
10312

9112
95
9434
98%
11.5
110
10612
10034
10734
106
11312
100,2
98%
10512
105
96
1007/
10934
9638
9912
107,2
102%
94
86
100%
10033
10014
9612
91%
10012
101%
10138
1067s
10118
106
101

100
9212
9212
11038
10114
11011
93
93
93%
97
06%
2812
10112
98
9314
100,2
96%
9414
10018
05%
101
10034
97
103
9514
11012
11012
10518
110%
110,2
10512
9812

(0014
98%
10112
10414
10418
103,1
103,2
109%
98
100,2
9918

9711
97
9678
97
96%
10018

100,4
10018
10078
10014
10014
100
100%
10018
9714
9314
97%
97%
103%

91%
9638
96%
98%
11512
ill
10714
10114
10814
106%
113%
10012
99%
10534
10534
9612
10114
11034
9714
10014
10712
103
9434
8714
101
100%
10038
9673
92
10114
102
10134
107%
10178
108
1011t

10012
9334
9334
11118
102
11012
9414
9412
9478
9712
99
29
10112
9812
9414
101
97,4
10018
10012
9714
101,4

Feb'28
9714
10312
96
111
11078
10514
111
111
106%
9878
100%
99%
101%
10434
10412
103%
103%
110
9812
101
100

No,

162

334
_

468

326
889
366
270
1425

2
1
1
3
-
.5
3
_

4

2

42
32
58
82
47
48

59
46
71
63
47
134
46
77
103
50
94
127
50

31
52
48
55
25
95
135
76
73
14
10
28
7
93
113
25
47
328
183

1
20
105
97
30
216
174
42
57
58
49
45
67
63
4
44

12
37
141
86
55
51
260
323
279
96
56
11
26
11

247
13
74
250
12
70
33

3
24
31
28
22
33
32
32
39
74
71
36
6
22
25
8
8
15
40
48
41

Rance
Since
Jan 1.

BONDS
N. Y. STOcK EXCHANGE

Week Ended Mar. 2.

Low High

101,312101"n
101 1'22101'n'
102u:210313n

1001,42100,in

1031,22104
1142342116,n
1011,142111 1,42
106,7221081,42
102 1031,42

10034 10112
10412 10512
10518 105%
105 105
10934 1(19%
10914 1101.
10912 10034
10912 10912

jooi, co(1k,
10034 10 134
10118 10134
100% 10134

108'4 10834
10814 10834
93 93
93 9312

Famish Mun I.oan 634s A 1959
External 6195 series IL _ ..1954

Fench Raoul) 26-yr ext'l 86_1945
20-year external loan 710_1941
External 7s of 1924 1940

Germau Republic extl le__ _1949
Graz (Municipality) 88_ _ - 1954
CD Brit & Ire! (UK of) 610_1937

10-year conv 5198 1929
Greater Prague (City) 7 tia_ _1952
Greek Government s f see is 1984

Sluicing fund sec 6s 1968
tialt1 e r 65 1957
Hamburg (State) 134 1946
rieldelberg (Germany) en 719650
Hungarian Mimic Loan 719s 1945
External a 1 75 Sept 1 1946

Hungarian Land M Inst 7199 '61
Hungary (Killed of) a f 7 t5.6_1944
Italy (Kingdom of) ext'l 7e_ _1951
Italian Cred Consortium 7e A1937

Esti eec S f 7s ser B 1947
Italian Public Utility ext 79_1052
Japanese Govt .6 loan 45___ _1031
30-year a f 6345 1954

Leipzig (Germany) a f
Lower Austria (Prov) 7 10..1950
Lyons (City of) 15-year fls_ _1934
Nlarseilles (City of) 15yr fis...1934
Mexlean Irrigat Asstng 419s 1943
Mexlco (U 8) exti 55 of 1899 £'45

Assenting 58 of 1899 1945
Assenting be large 
Assenting 4s of 1904 
Assenting 45 of 1910 large._...
Assenting 414 of 1910 small_ _ ______
Trees (38 of '13 /went (large)'33
Small 

9944%12 997714 Milan (City, Italy) ext'l 819852
94 9678 Montevideo (City of) 7a___ _1952
9334 97 Netherlands Cs ( f tat pr(ces) _ _1072
9312 963* 30-year external Ca 1954
9912 10014 New So Wales (State) ext bs 1957

External s f 5a Apr 1958
9938 10038 Norway 20-year esti 88 1943
0912 10012 20-year external Os  1944
10018 101 1 1 30-year external 133 
9912 IOW. 40-year s I 5 34a
9912 10012 Nuremberg (City) ext1 Gs. _ _1999655226
9938 100
995 10012 Oslo (City) 30-years 1 6s 1955
993* 100,4 Sinking fund 51.91 1946
97 9714 Panama (Rep) esti 519s___ _ 1195436
92 931, Esti sec If 65.0 1961
9734 0834 Pernambuco (State of) ext1 75'4671
97 98 l'eru (ftep of) esti 8s (of '24) 1944
103 1041, Esti 8s (mer 01 1926) 1944

Extl Sink Id 7198  
9°9112 9178 Extl St sec 7,02 (of 1926).119654945 963* Extl e f nee 78 1959

9434 963* Nat Loan extl a f 138 19609614 99,, Poland (Rep of) gold tis_ __ _194(1
114 1157 Stabilization loan e 1 71._1947

Eat] sink Id g Se 1950
110°3914 110171% Porto Alegre (('ity of) Os... 1681
9878 101 14 Esti guar sink Id 7(0-1900
10612 10878 Queensland 'State) extl a I 713 1194471
10414 1063* 25-year external (is  

9

113 11334 Rio Grande do Sul extl 5185_1946
085* 101 Rio de Janeiro 25-Yr a I 8e_  1946
97 99% 25-yr extl 8s 1947
1037s 106 Rome (City) eat! 61-48 1952
10312 105% Rotterdam (City) extl (ls__ _1964
9334 9612 Sao Paulo (City) 81 85_ _Mar 1952
9958 101% Eat! a f (1191) of '27 1957
107 11934 San Paulo (State) extl a I 88_1936
92 9712 External sec a f 88 1950
97 10014 External s f 78 Water I.'n_ 1958
10712 10813 Santa Fe (Prov, A rg Rep) 78_1942
10118 103 Seine. Dept of (France) extl 7842
94 95 Serb.. Croats & Slovenes 08_1962
8518 8858 Solseons (City of) esti Os__...1199366
1003* 10134 Styria (Prov) extl 75  

4

9612 101 Sweden 20-year 6e 
External loan 51i a 

1939
1954

99661123 1906178 Swiss Conted'n 20-yr a I 88 1940
8934 92 Switzerland Govt ext 5195_1946
98 10114 rokyo City be loan of 1912_ _1952
10134 10212 Extl a t 55is guar 1961
10118 10214 Trondhjetri (City) let 5195_ 1957
106% 109 Upper Austria (Prov) 7s_ _ _ .1945
101 1017s Uruguay (Republic) ()et] 88_1946
105 10912 gxternal a (13s 1960
9814 10112 Yokohama , City) extl tie.....1961

Railroad
9912 10118 Ala Gt SOU let cons A 53 1943
92 9312 Ala Mid let guar gold 58_1928
913 9.134 Alb & Swig 1st guar 3345.._I946
10878 111 12 Alleg & West let g gu 4s 1998
10058 1023* Alleg Val gen guar g 48 1942
10914 11114 Ann Arbor 1st g 48 July 1995
9133 9414 Atch Top & 8 Fe—Oen g 48_1995
9134 9412 Registered 
933* 95 Adjustment gold 45_ _July 1995

ed 953 9712 Register 
Stamped 1)634 99

Registered  
July 1995

10261:43 10291 71 141 Cony gold 48 of 1909 1955
9614 99 Cony 4s of 1905 1955
9138 9414 Registered 
10013 t02 Cony g 4s issue of 1910. __196099983,44 1097112 East Okla Div late 4s____1928
96 10018 Rocky Mtn Div let 4e...1985

Trans-Con Short L 1st 45.1954
941x 9714 Cal-Ariz let & ref 419s A __19629972 1911 1 AU Knoxv & Nor let g ba___1946
10012 101 Atl dr Charl A L 1st A 41is. _1944
06 10014 let 30-year 512 series Is_ ___1944
10134 10478 atlantic City let cons 9s......1951
9312 96 AU Coast Line 1st cons 4s July '52

Reglatered 10834 111,
10812 112 General unified 4598 1964

10011355,1: 

106 LA N Coll gold 4e__ __Oct 1952
11018 Ill% AU & Day let g 43 

2d 48 
11016133 Atl & Yad 1st g gear 45 

11994488

49997738 19090i, amain &N W 1st gu g 156_119941
9912 100% ((alt&Ohio 1st g 4a____JulY 1948

Reghitered 

Registered  

July 1998
10014 102 20-year eons 4 tie 
10414 10538 

1933

1043* 1051z Refund & gee ba ()erica A 1995
10314 10414 1st g 551948
10312 1041. Ref & gee 13a series C 1996

71 
P L F: & W Va Sys ref 4e _ _1941

19°5182 191002 Southw Div lat bs 1950
9912 101 12 To! & CM Div lot ref 45 A.1959
9814 10138 Ref & gee be eerier. 1) 2000

A O
40
M S
.31)
J O
A0
N1 N
• A
'A
MN
1,3 N
FA
40
AO
J J
J
J J
MN
P A
J
MS
MI'
J J
J J
P A
P A
Jo

N
N

03

JJ

40
• D
MS
A 0

1902253384 SaleSa 

Sale

AO 

10 Sal

F A

AA 93% Sale

A 0 10212 Sale

F 10104 Sale
j i) 1909922:1482 sr310:011:18

siMF NA, 190717384 SS aa e

A 

e

J D 103 10312

921 DN 1100723144 s10a2le12

A:sa 111 011 600 7 181 11a0Ol
NI S 104 Sale

.1A OD 8°323394 SSaallee
A o 913* Sale
j 10034 Sale

jsAjAAJF No0A0o3- 1111111 0000001 

119

 832687 1'11 44222 Salesf 

Sale 

s 

107

 31 a.a. 
103

 il 

Halo

wiA NO

M N 104% Sale

j j 10718 Sale

A 0 9319 Sale
1910934 Sale

1.1 Ss 1909114 SS ai ee

• j 10618 Sale
M N 101 Sale

17N1 N A• 9°95'122 SSaallee
D 10378 Sale

M N 10418 Sale
j j 112 Sale
As Os 170490142 SS aall ce

A 0 9112 Sale
M 73J nN 99744 s14:4,

le
JiF NA 1908912 sSaallee

.1 D 07,3 Sale

jNi ND 110°0833 166 5;

M
A
*0
0

999830:142 92

Q J 81%
A0 9634

Nov 9314
Nov 9012

MM NN• 9903134

J D 9112
J D 83%
J L.) 91%

J J 9312

3M 13.11 
953*
1021

 98
M 106334
J 0 10612 ----
.3 J 100
• 1 107 _
J J 91 -921-2

S 9678 Sale
S -------- 

.1 10212 1(1
N 9312 Sale

J J 82 83

3'1 97412 
Sale

*0 0 0 04
J J 10258 ____
A 0 96% Sale
Q J 9518 9714
18 8 loots Sale

'I 0 08 10814
.3 

11°373 8381114
.1 11112 Sale
91 N 967  9718
J J 10512 Sale
J J 8734 Sale
M 8 10334 Sale

Price
Friday.
Mar. 2.

Red A 24.
99 9912
99 991.
110 Sale
116 Sale
10712 Sale
10758 Sale
10312 Sale
106 Sale
11858 Sale
19,312 Sale
9814 99
91 Sale
10014 Sale
9612 Sale
104 105
100 10012
9638 Sale
100 Sale
1021, 10212
9818 Sale
9612 Sale
96 Sale
97,4 Sale
9312 Sale
10278 Sale
10034 Sale
10018 Sale
10112 Sale
101,4 Sale
35 36%
4934 -
39 39%

_ -
25 Sale

25% Sale
91% 4134

93 Sale
103% Sale
106 107

dale
Sale

9414

Week's
Rance or
Last Sale.

,ra0
99
99
110
116
10738
10712
103
106
11,412
10512
93,4
91
9934
9612
104
99,4
9614
9934
10218
9734
96%
95%
9613
93
10258
100
100
10034
101
38
4934
39%
3912
25
271g
2518
4118
90
92%
103
108%
10212
94%
91%
10214
102%
10214
10138
9212
10112
99%
10314
10212
97,4
110
110
107%
10612
10312
92
8334
91
10013
10618
10212
113%
10712
106
10612
110
92%
10412
119
9818
10634
10812
10114
99
106
10034
9918
9512
10312
104
11178
10378
78%
90%
9712
97
108%
9813
9712

10834
10038
9114
9538
9812
81%
9634
98%
9314
8914
9318
92
92%
9212
9212
9334
9978
9312
95,2
103
10753
99%
107
92
96%
97%
10212
9312
82
74
90%
10212
9131s
961s
10012
100%
103%
108
III%
98,4
10512
87%
10312

High
99
9912
11014
116,2
108,8
107%
103,2
10612
119
106
99
9118
10012
96,8
10412
10014
0614
100
10212
9812
9678
9614
9712
93,4
10318
100%
10018
10114
10138
3612

Jan'28
Feb'28
Feb.28

26
2714
2512
4118
40
9314
10314
108%
10278
9514
95
103
10234
10234
10134
93
10212
100,4
10314
103
9818
11018
110,8
107%
107
10118
9234
84
91,2
100%
10612
10278
114
10712
10612
10714
110,8
9312
10434
119
98%
1071t
10878
102
9912
10014
10118
9934
9512
10378
10112
11213
10414
79%
9112
11731
9714
109
9834
98

Feb'28
Feb'28

9114
9533
99
82
9712

Jan'28
9314

Dec'27
93%

Dec'27

9212
Dec'27
Jan'27
99%

Feb'28
Feb'28
Feb'28
Jan'28
Feb'28
107

Feb'28
9714

Feb'28
10212
91
82
75

Feb'28

961
Feb'28
1007s

Feb'28
104
10818
111%
9614
10.5%
89
10438

.Vo
3
5
60
489
159
114
29
145
5
12
12
48
11
18
4
12
27
18
47
943
59
25
130
54
202
28
3
24
37
22

47
38
33
5
26
436
5
7
33
56
109
100
89
24
62
31
92
27
1
9

172

46
78
105
342
18

317
72
2
9
23
1
13
20
39
412
11

47
14
18
9
00
64
61
46
2
16
18
60
68
38
303
15
12
25
60
171

16
4
74

4

28

4

10

52

1
16
4
11

54

132

-75
30
3F1
1

54
15
96

Range
Since
Jan. 1.

Low HOD
98 101
98 101
110 11038
11534 11634
106 10812
10638 107%
102 10312
10578 10634
11634 119
101% 10914
0634 100
91 9118
9934 101 1g
954 96%
10314 105
9S34 10034
94 9034
9814 100
102 10312
9712 9912
9514 97%
94 96%
9514 9734
9184 9312
10114 103'3
99 10034
9812 1001g
90% 101%
9934 10112
34% 3634
4934 4934
3918 4284
39 3912
25 29
2718 30%
2518 28%
4014 44
39% 43
9112 93,2
102% 104
10818 109
102 10314
94,8 96
9412 96
102 10338
10214 104,8
10138 10314
10038 102%
9212 03

101 103
1)9 100,4
10318 10334
10214 103
9512 98,8
10012 110 '3
10912 11014
10614 10734
10618 107
1027s 10413
9034 02%
8012 84
8912 91%
0812 1007s
10412 10712
10188 10334
113% 11538
106 10812
10512 108
105% 10878
10512 11012
9112 93%
10438 10514
11214 120
96% 9334
10618 108%
10612 10878
10034 103%
94% 100
103,3 100%

1011z
9818 100
9412 9534
10212 105
104 105%
11138 1127s
I0334 10512
nog 79%
8712 911e
9712 9812
97 9812
10834 11012
9012 99%
94 98

10634 10834
038 100%
9011 91%
02 9513
9712 99
81% 84,8
9634 99
gess 963s
92% 94%

92 937k

"oti 93-
9212 93%

i(9s V9-7;
93,4 94
9312 9512
103 10434
10733 10738
9914 99%
100 107
91 02
9678 98%
97% 9738
101% 104
931z 95%
81% 85
74 7612
89% 90%
10214 10212
9018 98
96% 90%
10038 101
100 a 1001s
103% 105
108 110
11114 11134
96 9712
10514 1071s
8734 91I
10312 10514
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 2.

Bangor dr Aroostook 1st 511_1943
Con ref 45 1951

Battle Crk & Slur 1st gu 3a_ _1980
Beech Creek lot gu g 48.-1936
20 guar g 55 1936

Beech Crk Ext let g 310_1951
Big Sandy let 48 1944
Bost & N Y Air Line 1st 441.-1955
Burns & W let gu gold 45_  1938
Buffalo R & P gen gold 5s_1937

Consol 4,4s 1957
Burl (.7 R & Nor let be 1934
Canada Sou cons gu A 5s 1962
Canadian Nat 4 tis_Sopt 15 1954
5-year gold 4145_ _Feb 15 1930
30-year gold 4 14s 1057

Canadian North deb a I 78_1940
25-years deb 6 tie  1916
10-yrgold 41iii___Feb 15 1935

Canadian Par Ry 4% deb stock_ _
Col tr 414a 1946

Carb & Shaw let gold 4s 1932
Caro Cent 1st eons g 45 1949
Caro Clinch & 0 lot 30-yr 681938

1st & con g 68 aeries A .1952
Cart & Ad let go g 45 1931
Cent Branch U P let g 4s 1948
Central of Ga let g 543.Nos 1945
Consol gold 358 1945

Registered 
10-year secured 6,3June 1929
Ref dr gen 5 kis series B___1959
Ref & gen 55 series C 1959
Chatt Div per money g 48_1951
Mac & Nor Div let g 55_ _1946
Mid Ga & Atl div bs 1947
Mobile Division to 1946

Cent New Eng lot gu 4,3 1061
Central Ohio reorg 4)s 1930
Central RR of Ga coil g 5s_ _1937
Central of NJ gen gold 5s 1937

Reglatered 1937
General 45 1987

Cent Pac 1st ref gu g 4s 1949
Registered 

Mtge guar gold 3 tii__Aug 1929
Through St L 1st gu 4s___1954
Guaranteed g be 1960

Charleston & Savn'h 1st 75..1936
Cites dr Ohio fund & (mot 68_1929

lit consol gold be 1030
Registered 1939

General gold 49s 1992
Registered 

20-year cons 4)e 1930
Craig Valley 1st 58 1940
Potts Creek Branch let 45_1946
R & A Div let con g 4a 1989
20 COMO] gold 4s 1980

Warm Springs V let g 58_1041
Chimp Corn cony 55 may 151947
Chia & Alton RR ref g 3a _  1949
Ctf del, stud ()ct 1927 lot 
gailway first lien 33.0- - --1950

Ctfa dep Jan '23 & sub coup
Chic Burl & Q-111 Div 310_1949

Registered 
Illinois Division 45 1919
General 45 1959
1st & ref 4 (.ia tier B 1977
let & ref 5e series A 1971

Chicago & East III 1st 60_1934
o & E III Its (new co) con 63_1951
Chic & Erie 1st gold 58 11)82
Chicago Great West 1st 4s_ A059
Chia 1110 & Louiss-Ref 68.1947
Refunding gold 55 11)47
Refunding sle Series C___ A047
General ba A 1986
General fis Ii May 1966

Chic Ind & Sou 50-year 431._1956
Chic LB & East 1st 4 4as _1969
M & Puget Sd let gu 4s _ _ _1940
U S Tr malts of deposit 

CS M & St P gen g 45 Ser A_e1989
Registered 

General gold 3)s tier B__e1989
Gen 49s series C__ _May 1989

Registered 
Gen & ref sec A 4 SieJan 2014
Guar Tr certlfs of depoely_ _

Gen ref cons 8er B 5s Jan 2014
Guar 'rr eertits of deposit_

ill ser 6s 1934
Debenture 414s 1932
Bankers Tr codas of deposit

Debenture 4s 1925
S Mtge & Tr ctfe of dep_

36-year debenture 4,1 1934
Farm L & Tr ctf5 of def,-,

-Chic & N'west gee g 3 Sis 1987
Registered 

General 45 1987
Stpd 4s non-p Fed In tax '87

Gen 434e stpd Fed 1110 tax 1987
Gen Is stud Fed Inc tax _ _ _1987
Sinking mad 65 1879-1929
Sinking fund bs 1879-1039

19Registered  879-192 
Sinking fund deb 55 1933
Registered 
10-year secured is g 1930

lb-year eocured 614Sg 1930

let ref g 55 May2037

let & ref 4153 May 2037

Oltio It I & 1' fialtrai, gen 4a_ INS
Registered 

IFIefundIng gold 45 1914

Secured Stitt aeries A 1052

Oh St I. & NO Mem Div 43_1951

Oh St 1 & I' let cons g 5s_ _.1032

Chic St P M & 0 cons 65_1930

Cons 63 reduced to 3 94e 19311
Debenture 68 1930
Stamped 

Chic T Ii & So East 1st be _1960

Inc all 68 Dec 1 1900

Chic Un Sta'n let gu 43.4s A.1963

let bs merles 11 1943
Guaranteed g be 1944

let 6 aeries (7 1063

Chick West lull gang 513-1/1932

Consul 50-year 413 1952

lit ref 614,) ser A 1962

Choc Okla & Gulf cons 56...._1052

Cln Ilk D 2d gold 4).t7 1937

I St L C 1st g 4s___Aug
Registered Aug 1036

Cin Leh k A'Ar e,, 4.

ii
J J
JO

AO

ii

'ID
FA
J J
M S
MN
AO
AO
NI S
FA
J .1
Jo
J J
FA
.1 .1
NI S
MS
J ..1
J1)
Jo

JO
SD

FA
MN
P A
J 11
AO
110
.1 13

J
J J
J J

J
NI S
MN
) J
Q
J
F A
F A
D

AO
P A
J J
1 .1
MN
MN
MS
M
FA

.7
▪ J
3 .7
MS
MN
.110

Si

ii

ii

M
P A
FA
AO
MN
MN
SI S

J

J J
MN
J .1

.]
iii
Ii

,• 1
Q J
.) .1
.1 .1

AO

PA

J - -1
J O

i-"J

MN
Q F
MN
MN
MN
MN
AO
AO
AO
MN
MN
D

MS
J D
J

.1
▪ J
AO
NI S
JO
AO
JD
D

M

J
MS
J

J
JO

J
61

MS
JJ

MN
J .)
Q F
Q F

44

PliCe
Friday,
Mar. 2.

Week's
Range or
Last Sale. (611

BM Ask Low High No
_ 106 10234 10234 4

8814 Sale 8814 8911 10
70 7212 6812 Fob'28 - - --
9714 ____ 98 Jan'28 _ _
10014 ____ 07 Jan'28

8512 Aug'27
95 95 1

1l2 8738 8714 Feb'28 - - --
974 9814 9734 973 I
10258 Sale 103 103 35
91 Sale 93 9534 30
10314 10338 10258 103 1
10938 Sale 10958 1104 8
10014 10012 10058 10034 14
10012 Sale 10012 10058 88
100% Sale 10014 10012 72
116 Sale 11512 117 29
12214 Sale 12114 12212 19
10012 Sale 10012 10034 16
9014 Sale 9018 0034 48
100 Sale 9912 10014 40
9814 99 0834 Dec'27 _
8214 84 8212 8212 1
105 10513 105 Feb'28 - -
10912 Sale 108 10912 19
9434 96 95 Jan'28 - - - _

88 10 38 Dec'27
10612 

89 887'4 8c910 27
10612 10712 10612 106,2 7
10418 10414 10411 2
10118 10138 10111 10138 15
108 10812 108 108 5
10334 104 10378 Feb'28
9518 ____ 9518 Jan'27 -
10638 ___ 10712 Oct'27
10318 ____ 104 Oct'27 -
10678 ____ 10614 Jan'28
86 87 8618 85% 11
100 10034 10018 Feb'28 --
10012 100'8 100% Feb'28 --
11713 11878 11712 11758 7
1171 1 119 11738 Feo'28 -
9712 98 9718 971g 19
9538 Sale 9518 9512 43

94 Jan'28-..
99 9914 99 99 4
1)418 __ 94 1701).28 -
104 Sale 104 1048s 53
116 ____ 11938 Aug'27 --
10038 1004 10038 100,1 3
1107 ...._ 107 107 3,353 

10558 Dec'27 _
10234 Sale 10234 103 18
100 __ 10214 Feb'28
10012 Sale 10014 10034 5 __5_

92T4 -933-i 
10238 Jan'28
0312 9312 1

9414 ____ 9413 9412 8
9258 9238 Feb'28
10214 ____ 10212 10212 I
9938 Sate 9914 9912 261
73 74 73 7314 25
7314 _ 7314 7314 2
60 Sale 60 61 45
5912 Sale 5913 60 17
89% 9014 90 9053 15

8938 Feb'28
Ms 9712 9734 9734 7
9558 97 97 97 19
10112 Sale 10112 102 20
10834 Salo 10814 10834 31
10678 ____ 10718 Feb'28
8512 Sale 8512 8812
11178 11204 11178 112 2
6638 Sale 66 70 373
11818 ____ 11818 Feb'28 -
1044 ____ 116 Nov'27
95 9114 May'27 _ --

1051.1 10714 106 106 5
10912 11118 10958 11118 21

9614 
1097225:1824

-79-26 

Jan'28 _ 

-3-4 7234

_

Sale 
7234 Sale 7153 7234 73
9253 Salo 9238 03 76

9118 Jan'28
8118 Sale 8118 8118 6
10234 103 10234 10338 18

10012 Feb'28 _
_ 7234 7314 3

74)3 Sale 73% 7414 50
7318 Feb'28 - - - _

7212 Salo 7112 7278 27
10334 Salo 10334 104 26

717 Feb'28 _
7312 Sale 72% 7312 33

717  Feb'28
73 Salo 7214 73 32

7214 Feb'28 _
7234 Sale 7234 7234 4
84 8431 8458 85 13
7818 84 8412 Jan'28
9534 0678 96 Feb'28
9554 9678 9634 Feb'28 --
11112 113 113 Jan'28 -
115 ____ 117 117 2
10218 10278 10218 10238 1
10053 10114 1011 1 10114 1
10018 ____ 10012 Oct'27
10212 . 103 Feb'28
102% 10314 10218 10218 1
10.5 10514 105 10538 14
113 113% 113 11314 3
11138 11211 11113 13e17.28 --
10214 Sale 10214 10253 28
93 9334 9314 9358 7
9158 Sale 9112 0138 12
9618 Sale 957 9614 139
9534 Salo 9553 9658 524

9234 Feb'28 _
10234 ____ 1027s Feb'28 _ _
103 Sale 10278 103 15

96% May'27
10038 Sale 100 10018 12
100 100 Jan'28
10318 Sale 10234 10318 47
07 9738 9612 9612 4
10214 ____ 10218 10218 14
10412 10434 10454 10434 2
10318 Sale 10318 10314 6
119 Sale 11834 119 12
10518 ____ 103 Jan'28 _
9112 Sale 9112 92% 68
10553 Salo 10514 10578 10
10753 10758 Feb'28 _
99,8 ---- 9914 Feb'28
9S18 9878 98% Feb'28
9718 ___ 9714 Feb'28
0131 95 9334 Feb'28__

_
122

Range
Since
Jan I.

Low High
10234 103
87 8014
6812 72
97 90
97 97

9353 -5-5-
8412 88
0734 9773,
103 10115,
93 9s,,
10212 103
10914 110%
10014 10214
100% 101
10014 102,8
11512 117
121 123
100 1031 3
90 02
9912 10114

-55- -5-67,-,
102% 10514
108 10912
94% 95
87% 89

1051-4 1-67-1-4
10212 10414
10114 10214
107 108,4
103% 104 18
95% 9518

ii55T4 10614
86 88%
10018 10034
10034 10134
11712 11912
11714 11818
97% 90
9418 9612
94 94
99 9914
94 9414
104 10512

loois 1-ON
10614 10734

10253 10353
100 10214
10014 101 18
10238 102%
9114 9312
94% 94%
9112 92 r
10212 10212
99% 100
73 74
7212 73,2
60 62
5912 613r
90 9118
89% 9014
9713 9834
97 98%
10112 10234
10738 10834
10678 1071r
85,2 93
11012 1121,
66 7'212
116% 11814

l053 107
109(4 11112
96 95
10212 10212
7012 731,
71 73i2
91% 9312
91 91%
80% 81%
10012 10114
1001 t 10012
7238 7,7g
7114 75
70% 7338
7012 7 04
103% 101
71 7414
71 7414
71 7334
70% 74
7012 737.
7014 74
8458 86
8412 84%
96 98
0612 9534
113 113
112 117
102% 10258
10114 10138

103 103
10218 10218
105 10612
112% 11414
111 12 114
10214 10412
92% 96
91% 91 12
9512 0512
9558 97%
92 9234
102% 103.
10012 103%

ino" 1-0-61;
100 100
10215 103%
9512 983s
10114 10212
104 r 106
10318 105
11814 11914
IO2% 103
9112 93
105 10578
107 107%
99 9914
0818 9818
97,4 9714
9314 9334

BONDS
N. Y. EITOcK EXCHANGE

Week Ended Mar. 2. 4?.

learfield & Mab let gu 5s_1043
*Wye do Ch & St L gee 48_1993
20-year deb 414s 1931
General 55 Series B 1993
Ref & Imot es series A 1920
Ref & !mot (Is ser C 1941
Ref & Impt 5s ser D 1963
Cairo DIs let gold 4s 1939
Cin & M Div 1st g 4s_ _199
St L Div let coil tr g g 4E1_1990

Registered  
Spr & Col Div 1st g 48- -1940
W W Vol Div 1st g 4s____1940
Ref dr. Inapt 494s ser

CCC & I gen cons g 6s_ _ _1934
Lor & W eon let g 5s__1933

Cleve & Mahon Vel g 5s____19311
Cl & Mar lot gu g 414s_ _ _ _ 1935
Cleve & P gen gu 494s ear B_1942

Series A 4 14s 1942
Series C 3 kis 1948
Series D 314s 1050

Clove Shor Line 1st Su 4 10_1961
Cleve Colon Term 53.4s 1972

let a f Is ser B 1973
Coal River Ry lot gu 4s 1945
Colorado & South 1st g 4s_  1929

Refunding & eaten 494s....1935
Col & II V 1st ext g 4s 1948
Col & Tel 1st ext 45 1955
Conn dr Passum Ms let 4s_ _1943
Consol Ry deb 4s 1930
Non-cons 4s 1954
Nor'-eons deb 4e._ _ _J&J 1955
Non .cons deb 4s _ _ _ _A&O 1955
Non-cons debenture 4s.__1956

Cuba Nor Ry 1st 5945 1942
Cuba RR 1st 50-year 513 g 1952

1st ref 794s ger A 1936
let lien dr ref Rs err B 1936

Day & Mich let cons 4 t45 1931
Del & Hudson let & ref 4s 1943
30-year cons ba 1935
16-year 5945. 1937
10-year secured 7s 1930

D RR & Bdgo let gu 45 g-1936
Den & It 0 let cons g 4s _1936
Como! gold 4 .19 1936
Improvement gold ers 1928

Den dr R G West gen 55_ Aug 1955
Des M & Ft D let gu 4s 1935
Temporary ars of depeslt _ _

Des Plaines Val let gen 41.45_1947
(Jet & Mac_ let lien g 45 1995

Gold 48  1995
Detroit River Tunnel 4 kis_ _1961
Dul Missabe & Nor gen 58..1941
Dui & Iron Range 1st 5s___ _1937

Registered 
Dul Sou shore & Atl g 58__ _1937
East Ry Minn Nor Div 1st 45_'48
East T Va& Ga Diva 5s_ _1930
Cone 1st gold 58 1950

Elgin Joliet & East let g be_ _1941
El Paso & S W 1st 5a 1965
Erie let eonsol gold 78 ext_ 1930

let cone g 48 prior 1996
Registered 1997

let consol gen lien g _1996
Registered 1996

Penn roll trust gold 48 1951
50-year cony 45 series A _1953

Series B 1953
Gen cons 4s series D 1953
Ref & Mint 55 1967
Erie& Jersey let s f 6s___ _1955
Genesee River 1st a f 53_1957

Erie .1‘. Pitts gu g 314s B 1940
Series C 3 Lis 1940

Est RIt extl 5! 7s 1951
Fla Cent & Penn let ext g 58_1930
Consul gold 5s_  

Florida East Coast 1st 4146_1959
1st & ref 55 series A 1974

Fonda Johns & Glov 4145 1952
Fort St U 13 Co 1st g 4 94s,, l941
Ft W dr Den C 1st g 5 tie_ _1061
Ft Worth & Rio Or let g 4s._1928
Frem Elk & Nfo Val let 6s _ _1933
0 &SA M&P 1st 5.5 1931
24 extens 58 guar 1931

14011P & Bend let 5s_ _ _1933
Ga & Ala Sty let cons Its Met 1945
Cla Caro & Nor lot gu g 55 1920
Georgia Midland let 3s 1946
Or It cA text 1st gu g 4 Yia. _ _194
Grand Trunk of Can deb 75.1940
I5-year s1 65 1936

Grays Point Term let 55_ _1947
Great Nor gen 75 series A  1936

Registered 
lat dr ref 4 ,46 series A ___ _1981
General 51.45 series 11 1952
General fa series C  1973
General 4)45 select) D___ _1976
General 494s series E_ _ _1977

Green Bay & West deb etre A_ _
Debentures etfs B 

Greenbrier Ry lot gu 4s_ ___1940
Gulf Mob & Nor 1st 5 -1950

1st Si 55 series C 1950
Gulf & S list ref & for g 5e_b1952
Hocking Val let eons g 4 545_1999

Regbitered 1999
Housatonic Ity cones _1937
11 & T C 1st g int guar 1937
Waco & N W rib; 1st 6s 1930

Houston Belt & Term let 55_1937
Houston E & W Tex lag 50_1933

let guar 5.5 red 1933
H ud dr Manliat Its eerie), A_ _1957
Adjustment Income 5s Feb 1957

Illinois Central 1st gold 45._1051
1st gold 3)-4s 1951
Extended let gold 394s 1951
1st gold 35 sterling 1951
Collateral trust gold 4s.__1952
lot refunding 48 1955
Purchased Urea 394s 1952

Registered 
Collateral trust gold 4s... _1953

Registered 
Refunding 55 1055
15-year secured 61is g___ _1936
40-year 43is Aug I 1966
Cairo Bridge gold 4s 19541
Litchfield Div let gold 38_1951
Loulsv Div & Term g 3 tis.1953
Omaha Ms 1st gold 3s_ _ _1951

• J
D

1 .1
J
▪ J
• J
'I
3 J
.1 .1
MN
MN
NI S
J
J J
• J
AO
• J
M N
AO

,• 1
NI N
P A
*0
*0
*0
'ID
FA
MN
AO
FA
A0
FA

.1
.3'
A0
1
J D
J ,
JO
J O

.▪ 1
MN
AO
MN
• D
FA
J .1
J
3D
MN
J J

MS
▪ D
▪ D
MN
J J
AO
AO
.1 .1
AG
J J
St N
MN
A0
NI S
J J
3,
▪ J
is
FA
AG
A 0
*0
MN
'3

J J
I J
J
M N
3'
J J
3D
NI S
SIN
• J
J o
J
AO
MN
J
*0
J J
I,
AO
▪ J
AO
MS
ID
J

J
I,
• J

J
J J
S i
Feb
Feh
MN
A0
A0
J J
S i
• .11
MN
„I
N

J J
MN
MN
FA
AO
▪ I
1 .1
*0

A0
MS

MN
J1
.1
NI N
NI N
N

S i
FA
J O
• J
J J
P A

Price
Friday.
Mar, 2.

Week's
Range or
Last Sale.

fill Ask Low 11(46 No
1007  ____ 9912 June'27 - - _
9714 Sale 96741 9714 2
10018 10053 10014 100)4 17
11558 118 116 Feb'28
102 10218 102 102'4
110534 10778 10813 Feb'28 --
10378 Sale 1034 10414 42
965

- 
___ 9653 9658 1

9114 93 92 Feb'28 --
9638 ____ 93% 9318 5
91 0118 Dec'27 --
9618 ____ 9713 Jan'28 -
9638 ____ 0612 Apr'27 --
9938 Sale 093 9934 51
10814 ____ 10812 10812 1
10212 ____ 103 103 1
10113 _ 10013 Apr'27
100 100 Nov'27 --
10158 1-0412 9818 Aug'26 --
10158 ___ 10214 Nov'27 --
9014 ____ 9014 Oct'27 - - - -
8955

- 
89,8 Nov'27 --

10418 1CW3-4 101% 1044 2
1094 Sale 10934 110 10
106 10614 106 FolP2S --
93% ____ 9212 Nov'27 --
9958 Sale 9953 10018 4-
9734 100 9934 9934 3
90363878 998713 99457183 9917,83 131

9012 8818 Mar'27 --

0612- -
_ _ 9614 Nov'27

81 8212 81 81% it
811
8- 

___ 8612 Feb'28 -
82 8312 8112 Jan'28
82 8312 82 82 2
9753 Sale 97 9753 59
9854 Sale 9814 9834 26
109 Sale 109 10912 7
9912 100 100 100 1
9918 10012 10013 Jan'28
9534 Sale 9534 9614
101 10112 101 1013
1047o 10514 1047e 105
10518 10534 105 10512

9634 Apr'27
9334 Sale 9314 9334
97 Sale 97 97%
100 10018 100 100
9012 Sale 9014 90%

10214 Feb'28

120721142 2714 Feb'28
25 2612 2612 Feb'28

SO 82 82 82
70 75 72 Jan'28 --

10218 10212 3
10418 ____ 103738 July'27 -
103 103 Feb'28 - - -

10278 Jan'28 --- -
-87E8 8753 Ifeb'28 -

96 Feb'28 --
10034 ____ 10312 Feb'28
110% Sale 11018 11018 6
10514  10514 10514 3
109 1-01912 10914 Feb'28 --
10512 Sale 10511 10513 4
8912 Sale 891/ 91

85 Jan'28
844 Sale 8414 8514

82% Feb'28
10233 104
8712 Sale
8712 Sale
86 8812
9813 Sale
113 11438
11318 114
92 94
9034 94
103% Sale
10212 --
10234 - - - -
10113 Sale
8514 Sale
48 Sale
955
8- 

--
-10814 10834

9934 99%
10614 10858
101% 10218
100% _
_ 1011
55 Sale
10014 Sale
77 78
109% Salo
11512 Sale
109 Sale
99 -
11518 Sale

ioirs f615-8
112 Sale
108 Sale
99% Sale
9934 100
85% 87
26% Sale
9512 

- 
_

10614 16i
10312 103%
10778_
10558 1-65-

10312 Salo

i(1212
locos -
Ion., 103
10114 Sale
9214 Sale

97- -
- _

8958 9112
8958 0112

76- - -
_

95 96
9634 0738
---- 8934

9334 Sale
_

11012
11378 11412
101 Sale
0278
80%

87%- -
_ _

7958 8112

102% 102%
871g 8734
8712 8812
135 Sept'27
97% 0813
11312 11312
11334 11334
102 Jan'28
90% Jan'28
10314 103%
10212 Feb'28
102% 10234
101% 10112
85 86
48 4918
981g Jan'28
10838 Jan'28
9934 Feb'28
10713 10712
10134 10134
10153 Jan'28
100 Feb'28
98 99
10014 100%
78 Feb'28
10038 10011
11518 115%
109 10914
9934 Feb'28
11518 11512
11438 Feb'28
10114 101%
112 112%
108 108
0938 100
9934 100
8658 Feb'28
2658 27
95% Jan'28
10513 10613
10312 10334
108 108
105% 105
10412 Feb'28
10112 Jan'28
10312 10312
10312 10312
10218 10212
102% Jan'28
10218 Jan'28
100 5 10114
92 9238
9878 Feb'28
90 90
9112 Jan'27
7512 June'27
95% 9614
9634 9738
90 Feb'28
93% Dec'27
93 93%
91 Nov'27
1105  Feb'28
113% 114
101 10112 33
9718 Jan'28
8012 Oct'27
88 Feb'28
801! Jan'28 _ _

37
2
43
17

106
27
12

242

1

_ -
.5

10

237

7
49
25

457
2
3

92

1
242
26

2

11
11

3
23
25

117

5
36
18
32
32

7

1
77

24

10

47
87

2
_

2
14

28

21

Range
Sines
Jan. 1.

Low High

-9634 9713
100% 100%
11518 115
10134 103
10758 108%
10334 10513
9638 96%
91% 9314
9278 9314

-5713 17.1-3

9'8 160-3-8
10813 10911
103 104%

10434 10112
10934 11018
106 10714

- 55 33 lOOla-
99% 100
9678 96%
9512 9512

-i5-
78 81.112
80 8112
7638 8314
9612 9814
9734 100
10814 10953
9912 100
100,2 10013
9512 95%
100 10114
10112 107
10418 107

-His 94-
97 9814
9778 15014
8914 92
27% 31
2612 2714
10214 10214
80 82
7134 72
10138 10212

1023 lO31
10278 1027s
8753 90
9558 96
10318 104
10978 11012
10134 10511
109 10934
10512 10612
89 91
86 85
8414 8634
8214 8312
10212 10313
8712 8911
87 8912

577s -0-9-3-4
113 114%
112% 115
102 102
90% 90%
10034 104%
10212 10212
102% 102%
100 10012
83% 8954
4518 52
98,2 98,2
10838 10831
9914 91.153
10713 10712
10114 102%
10114 101%
9913 1005s
98 100%
10014 10034
78 78
10014 100%
11518 11512
109 1095s
98% 99%
1147, 11512
11458 114%
100 102%
112 11514
106% 109
9938 10114
9834 10034
50% 8555
2.112 2914
95% 95%
10612 107%
10314 104
10712 10814
10514 107%
10412 10412
10112 10111
10313 103%
10312 10313
10114 10213
10213 102,g
10218 102%
10078 10212
92 9334
97% 99
90 00

-5453 16-1-4
9534 asl,
50 ools

-5ifg 9353

11033 1-1-63-4
11312 114%
101 102
971s 971s

87 88
7911 80%

I Duo Feb. • Due Ma, V Due Dm
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 2.

TI'gt r.u.3..
A'

Price
Friday.
Mar. 2.

Week's
Range or
Last Sale.

1:2
0358

NO.

____

----
----
---

10
61
5

____
____

1
----

1
____
89
141
----
14
76
17
12
61
1

13
1

----
_-__
5
14
1
20
14
71

____
____
____
____
3

____
1
4
38
26

____
____
9
18

____
5

____
26
3

--- _
1

---_
--
____
25
5

----
--__

9
43

------------20
----

2
12

-___
19
14
8
24
1

____
----
3

____
3
7
17

--_
58
5
17

11
--__
_-
--__

1
30

--__
--__

1
1
2
5
1
3
10
78

------------Guar
10
33
36
17
28

____
4
74
52
3

157
3

210
178
5
1

_
2

-
-___
____
226
5

____
--__
9

____
--__
____

3
____

1

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 2.

75
'CI
z t
',n,

J 1

---A 0
__
MN
J 1
.1 J
F A
.11 1
J J
A 0
A 0
F A
F A
A 0
J 1
A 0
M N
F A
A 0
A 0
A 0
J J

.1
M N
M N
J J
F A
F A
F A
F A
A 0
A 0
M N
M N
A 0
1 1
F A
F A
M N
M S
A 0
1 D
M N
M N
M N
MN
34 S
F A
A 0
M S
M S
A 0
J J
M N
1 J
1 J
J J
A 0
A 0
MN
MN
M S
J D
A 0
A 0
A 0
J J
F A
F A
M N
1 1
A 0
F A
M N
M N
F A
A 0
A 0
A 0
J 1
51 S
J 0
M P
M S

-A 0
Q 1
Q I
Q F
@ F
J J
J J
1 1
J 1
1 1
1 1
1 J
A 0
1 3
J 1
M 5
3 D
A 0
1 D
.1 J

J
J D
1 J
1 13
F A
J J
J J
F A
M S
M S
M S
M El
M N
M N
M N
F A
1 D
J D
A 0
F A
M N
31 S
F A
J D
J 0
A 0
M N
A 0
A 0
API'
F A
1 J
3 1

Price
Friday.
Mar. 2.

Week's
Range or
Last Sale.

.3
..5,24.
iic,,

vs.

1
------------
24

------------
1

i
30
17

55
16

154
62

__
4
6
5
92
____--
14

____
7
__

12

10
____
3
6
3
17
83
14

______
__
____

____

____

„__
7

____

____
4
31
10
6
42
9
14

____
20

____
21
12

____
____

1
3

___
13
___
49
49
13
___
___
___
___
9

27

19

1
6
34
___
40
___
18

------------
80

------------
____
3
1

__
____
13

------------
____
___
5
2
1

64
89
10

____
____
___-
204
102
126
35
4
2
2
6

----
38
4
70
57
76

___.
----
----
---

5
3
71
5
14

----
50
5

Range
Since
Jan. 1,

Illinois Cent (Concluded)—
Bt Louis Div & Term g 38_1951
Geld 31411- -  1951

Springfield Div 1st g 3 )48_1951
Western Lines 1st g 48_1951

Registered 
In Central & Chic Bt L & N 0—

Joint let ref Is pules A___1963
let & ref 410 ser C 19633
Gold 58 1951
Gold 3148 1951

Ind Bloom & West let ext 411_1940
Ind III & Iowa let g 48 1950
Ind & Louisville 1st gu 4a 1956
Ind Union Ry gen 58 ser A1965
Gen & red 55 aeries B 1965

lot & Oct Nor lat fis ser A1952
Adjustment 68 ser A July 1952
Stamped 

let ba series B 1950
let e 513 series C 1956

Int Rye Cent Amer let 5s_1972
let coll Sr 6% notes 1941
let Hen & ref 634s 1947

Iowa Central let gold 58 1938
Certificates of deposit 

Refunding gold 451 1951
Tames Frank dr Clear let 49_1959
Ka A & OR 1st gu g as 1938
Kan & M let gu g 4e 1990
K C Ft S dr M cons gas 1928
K C Ft S dr M Ry ref g 4e 1936
K C & M R & B let gu 56-1929
Kansas City Sou 1st gold 35.1950
Ref & Wept 55 Apr 1950

Kansas City Term let 4a__1960
Kentucky Central gold 4a___1987
Kentucky & Ind Term 430_1961
Stamped 1961
Plain 1961

lake Erie & West 1st g 5s 1937
20 gold 58 1941

lake Shr & Mich S g 3)45_1997
Registered 1997

Debenture gold 48 1928
36-year gold 45 1931

Registered 
Leh Val Harbor Term 55----1954
(Mb Val N Y let gu g 4348_1940
Lehlgh Val (Pa) cons g 45_2003

Reglatered 
General cons 4148 2003

Registered 
Lebigh Val RR gen 58 serlea.2003
Lob V Term Ry 1st gu g 5e__1941

Registered 
(Mb & N Y let guar gold 45__1945
(ax & East 1st 50-yr 58 gu_1965
Little Miami gen Is Ser A__1962
Long Dock consol g 6e 1935
Long Isid let con gold 5aJuly 1931
let come! gold 48____JulY 1931
General gold 45 1938
Gold 4s 1932
United gold 48 1949
Debenture gold EA 1934
20-year pm deb as 1937
Guar refunding gold 48_1949
Nor Sh B let con gu 513.0ct '32

E.ou & Jeff Bdge Co gu g 45_1946
Louisville & Nashville 58_1937
Unified gold 411 1940
Collateral trust gold 5a 1931
10-year secured 7s 1930
1s4 refund 534e series A..2003
1st & ref as series B 2003
1st & ref 414e series C 2003
NO & M let gold (is 1930N
20 gold Os 1930

Paducah & Mem DIY 411_1946
Bt Louis Div 2d gold 35_ _1980
Mob & Montg lat g 41411._1945
South Ry joint Monon 40_1952
At) Knoxv & Chi Div 4a_ _1955
Loulsy Cin & Lex Div g 410 '31

dation Coal RR let as 1934
Sanlla RR (South Lines) 45_1939
let 45 1950

danitoba 13 W Coloniza'n 58 1934
din GB & NW 1st 3 to_ _1941
Slob Cent Det & Bay City -5e_'31

Registered 
Mien Air Line 45 1940

Registered 
let 314s 195x
20-year debenture 48 1929

dld of N J let ext 56 1940
dllw L 8 & West Imp g 5a 1929
ill & Nor 1st ext 410(1880) 1934
Cons ext 4145 (1884) 1934

Ill Spar & N W 1st gu 4s_  1947
Sinn & St Louis 1st cons 55_1934

Temp etre of deposit 
1st & refunding gold 45___1949
Ref & ext 50-yr as ser A_ _1962

a SIP & BB 64 con glint gu'38
Registered 

let cone as 1938
let cons 5a gU as to int 1938
10-year roll trust 6 40 1931
lot & ref fie series A 1946
26-year 5148 1949
1st Chicago Term a f 4a 1941

d _Igalseippi Central 1st 581949
So Kan di Tex 1st gold 45._1990
do-K-T RR pr lien Os set A_1962
110-year 49 aeries B 1962
Cum adjust 5s ser A Jan..1110
do Pee ht & eel as ser A,,,,,1965
General 45 1975
let Oz ref as set F 1977

So Pat 3d 7sext at 4% July 1938
lob & Bit prior ilen g 5s. 1945

Small  
let m gold 45 1945
Small 1-0451

dobile de Ohio gen gold 4s1938
Montgomery Div 1st g 5E4.1947
Ref &kept 43-4s 1977

fob & Mar let gu gold 43-1991
font C 1st go As  1937
let guar gold as 1937

fonts di Essex 1st gu 3149_2000
%shy Chatt & St L let 511-1928
I Fla & 81st gu g as 1937
Fat Ry of Met pr lien 4148_1957

Aseent cloth war rct No 4 on
Guar 70-year a f 4A 1077
Assent cash war rot No Son

J J
J J
J J
F A
F A

J 11
D

J D
3 D
A 0
J 1
J J
1 3
J .1
J 1
Aprl

J J
J J
M N
M N
F A
J D

M S
J 13
3 J
A 0
MN
A 0
A 0
A 0
J J
.1 J
.1 3
3 3
3 j
J J
J J
J J
J D
1 D
M S
MN
MN
F A
J J
M N
M N
MN
MN
M N
A 0
A 0
5.1 S
A 0
M N
A 0
Q J
@ 1
J D
J D
M 8
1 D
191 N
m a
Q J
M 13
M N
J J
MN
MN
A 0
A 0
A 0
J J
J J
F A
M E
31 S
J 1
M N
M N
J J
M N
M N
J D
J J
S M
Q M
3 J
J .1
M N
A 0
A 0
F A
J D
1 D
M S
111 N
M N
M S
Q F
I J

.1 J
J J
M 5
J J
M S
IN N
3 J
J D
1 .1
J J
A 0
F A
M B
M S
MN
J J
.1 J
J 1

J
M S
F A
M S
M S
3 J
J J
1 0
A 0
F A
3 1

-- 
.

A -13
__--

Bid Ask

8012 82
8914 _
88 ___
927 -9414
___ - ----90

10614 Sale
9912 Sale
10818 ____
838 __--
9438
9612 ____
8914 ____
1044 -___
10412 ___
10678 Sale
9414 Sale

10012 Sale
101 Sale
83 8312
9512 97
94 Sale
3912 Sale
38 40
1014 11
963i 9714
103 ____
91 _--
10018 10012
9638 Sale
10078
771  -784
10138 10134
94 Sale
9334 _ _
904 -9212
9312 _
9714
10418 1-0412
103% 104
86 8634
85 Sale
997 Sale
9912 Sale
9834 ____
1064 ____
10118 Bale
91 9112
---- ----91
101 Sale
99 10012
10918 11058
10558 10614
10312 10612
9112 Sale
11438 11514
94 ____
109'i-.-
10034 10178
993  Sale
95 9614
97
91 97
100 10134
100 Sale
9312 Sale
10118 10114
9312 9413
10534 1057s
9818 Sale
102 ____
104 Sale
10912 110
10812 108%
10312 10412
10212 103%
10212 10318
9638 98
6914 79
10234- -
9358 -9.1
95 97
10012  

-10312 10412
7412 Sale
78 82
10014 Sale
88 90
10158 ____
_ _ ____
97
--------9658
8912 90
100 Sale
984 __--
100%
98 987-8
9734 Sale
9612 9734
42 49
4058 43
1412 16
12 1434
9078 Sale

9914 Sale
10078 101
102 Sale
10158 10238
94 Sale

954- 
___

9758 99
9112 Sale
10412 sole
9034 9134

106-58 Sale
10212 103
7958 Sale
101% Sale
948 Sale
103 ____
100 _
924 94
84 87
98 --
10312 ___.
9834 Sale
97 __
11213 114
10513 10612
8458 85
100 10011
10358 10014
-------- 30
1214 4
____ ____
1778 Sale

Low High

88 Oct'27
93 Jan'28
88 Oct'27
93 Jan'28

Jan'28'-

10814 10634
99% 992
1083 10838
8412 Jan'27
 933  Sept'27
9612 9612
9018 Feb'28
105 105
10412 Feb'28
10634 10812
9414 9718
9712 Feb'28
100 10012
101 102
83 84
9012 97
94 94%
3912 3912
40 Feb'28

11 8
9614 9614
103 May'27
9618 Feb'28
10018 10018
9614 9611
10112 10112
78 78
10138 10212
94 9413
9334 Feb'28
92 Jan'28
94 Feb'28
 9634 Dec'27
10418 10418
10478 Feb'28
86 86
85 8518
997 100
9914 9934
9934 Feb'28
10612 Feb'28
101 10134
91 92

Jan'28
101 101
98 Nov'27
11018 11012
10618 1068
10378 Feo'28
9212 Jan'28
11418 11418
9212 Jan'28

 
109% Feb'28
10118 Feb'28
9934 9932
9512 9512
9614 Sept'27
934 Feb'28
100 Feb'28
100 100
9338 933
10114 Dec'27
9312 Feb'28
10534 10534
9818 9838
10258 Feb.28
104 1047
10912 10912
10812 1085s
10414 10412
10333 10338
10318 Dec'27
9638 Feb'28
69 70
1024 Feb'28
933 94
96 9858
10058 10018
10312 Jan'28
7412 7458
80 80
10018 10058
88 Sept'27___
102 102
10178 Feb'28
9758 Jan'28

 Nov'27
8958 8958
9934 100
98% Feb'28
100% Jan'28
9914 9914
9713 9734
9614 9614
43 43
41 41
1413 1434
1212 1212
9078 9114
8812 Dec'27
9918 9914
9934 100
10112 10212
10158 10158
94 9412
983  Oct'27
98 98
9112 9218
10438 10412
9118 9114
10658 107
103 10314
7914 8034
10112 10178
9334 948
103 103
100 Feb'28
9312 9312
87 Feb'28
9734 Jan'28
10558 Feb'28
9858 99
97 97
1127s Jan'28
10434 Jan'28
8458 88
100 Feb'28
10312 Feb'28

Sept'24
1214 1258
8712 Aug'25
1778 17%

Low High

_ — 
---893 8935

---- --
93 93
90 90

10614 10814
9918 101
10838 10812
____ ___
___ 

-- 
__

9612 97
9C18 9112
104 105
10412 10412
10634 10812
9414 9914
9713 9712
100 10178
101 102
8178 84
9434 9734
91 9518
39 4012
38 4034
1018 1314
9614 964
____ 

-- 
- -

9112 9618
10018 10078
96 9658
10018 10134
7712 7934
10138 1027s
9312 95
9312 9612
91 92
9358 94

_ .____ 
-10334 10438

102 1044
85% 8712
85 86
9934 MO
9914 100
9934 993
10638 10612
101 10212
91 9312
90 91
10012 10258
____ _
109 11114
10512 10632
103% 1037.
9212 9212
1144 11538
9212 9212
10935 10912
10118 102
9818 9934
9458 9512

9234 9313
100 100
9934 10112
9234 9434

9312 941,
10534 106
98 9914
10218 10258
104 105,2
10914 11012
1083  10834
10458 10434
10212 10358
____ 

-- 
_

984 98%
6834 7034
102 10278
9314 9414
96 9812
10012 10034
10312 10312
74 75
80 8234
10018 101%

_ _____ 
- -101% 10218

101%1017
972  9758
____ 

.-- 
_

8958 8958
993  100
9714 9934
10014 1005,,
994 9914
973 99%
96 9718
43 431 2
40 43
1412 18
1112 1518
9078 9212

9834 10038
9912 101
10112 10318
101 1034
94 98

____--- 
.

98 9912
9112 924
10414 10434
907 9212
10635 10912
10218 10378
7914 8314
19112 10255
933 914
103 103
993 100
9212 9618
87 88
975 9734
10414 105%
9811 9914
97 9718
112% 11275
10434 10434
81 88
100 10014
10312 10418

___- 
_

1214 15-58a. Pekin
_ _____ 

-1778 21

4at RR Mex or I 414s Oct_1926
Assent cash war rct No 4 OD

lat consol 4s 1951
Assent cash war rd t No 4 on

Naugatuck RR let g 4e 1954
New England cone 58 1945
Consol guar 48 1945

NI .11 June RR guar let 4a_ _ _1986
V 0 dr NE let ref & 1mp4-14sA'52
New Orleans Term 1st 4s 1953
'I 0 Texas & Mex n-c Inc 55.1935

let 58 series B 1954
let as series C 1956
1st 4148 series D 1956
151 543e series A 1954

4 dr C Beige gen guar 445_1945
s, Y B & M B let con g 55_1935
N Y Cent RR cony deb 65 1935
Congo! 45 series A 1998
Ref & inapt 410 series A_2013
Ref &11139t 56 series C 2013

Registered 
bI Y Cent & Bud Riv M 3155 '97

Registered 19973
Debenture gold 45 1934

Registered 
30-year debenture 45 1942
Lake Shore coil gold 340_1998

Registered 1998
Mich Cent coil gold 310_1998

Registered 1998
N Y Chic & St L let g 48 1937

Registered 1937
25-year debenture 48 1931
20 68 series A B C 1931
Refunding 5148 seilea A-1974
Refunding 5145 aeries B 1975

NY Connect Ist gu 414e A1953
1st guar as series B 1953

N Y & Erie let ext gold 4s 1947
3d ext gold 4145 1933
4th ext gold 58 1930
5th ext gold 48 1928

N Y & Greenw L gu g Eat__ A946
NY & Harlem gold 334s__2000
NY Lack & W let & ref as _1973

First & ref 410 1973
NY L E & W 1st 78 ext 1930
NY & Jersey let as 1932
N Y & N E Bost Term 4s...1939
NY NB & II n-c deb 4a 1947
Non-cony debenture 3345_1947
Non-cony debenture 3148_1954
Non-cony debenture 4s 1955
Non-cony debenture 45-1956
Cony debenture 310 1958
Cony debenture 65 1948

Registered 
Collateral trust 13s 1940

Registered 
Debenture 4s 1957
Harlem R& Pt Chet; let 4s 1954

N Y 0 & W ref 1st g 4s_June 1992
General 4/3 1966

NY Providence & Boston 481942
Registered 

N '1' A Putnam let con gu 4s 1933
N Y Susq & West let ref 58_1937
  gold 414s 1937

General gold aa 1940
Terminal 1st gold as 1943

NY W'ches & B 1st ser 14348 '46
Nord Fly ext'l a f 6 Ms 1960
Norfolk South Ist & ref A 55_1961
Norfolk & South 1st gold 55_1941
Norfolk & West gen gold 68_1931
Improvement & ext 6s 1934
New River let gold 6e__1932
N & W Ry 1st cons g 4s 1996

Registered 1996
Div'l let lien At gen g 45-1944
10-yr cony 811 1929
Focal) CA C joint 45 1941

North Cent gen & ref Oa A-1974
Gen & ref 414e series A 1975
Stamped10312

North Ohio 1st guar g 58 1946
North Pacific prior lien 48_1997

Registered 1997
Gen'i Ilen gold 38_ __Jan 2047

Registered Jan 2047
Ref & impt 4 Ms series A_2047

Registered 
Ref & Impt Os series B____2047

Registered 
Ref & impt 55 series C__2047
Ref & Impt 55 series D_--2047

Nor Pac Term Co let g 65-1933
Nor Ry of Calif guar g 515-1938
North Wisconsin let Cs 1930
Og & L Cham let gu 45 g 1948
0D10 Connecting Ry let 48 1943
Ohio River RR let g as 1936
General gold as 1937

Oregon RR dr Nay con g 48_1946
Ore Short Line let cones 50_1946

cons Ea 1946-3
Guar refunding 45 1929

Oregon-Wash let & ref 411-1961
Pacific Coast Co let g 58-1946
PAC RR of Mo let ext g 45_1938
20 extended gold Es 1936

Paducah & Ills 1st s f 4148_1966
Paris-Lyons-Med RR 0s 1958
Sinking fund external 76..1958

Parts-Orleans RR s f 7s...  1954
External sinking fund 5145 1968

PaU118tA lty 1st & ref St 78_1942
Pennsylvania RR cons g 4s-1943
Consol gold 4s 1948
45 steri INN dollar-Mai 11048
Consolidated 4145 1960
General 4148 series A I965
General aa series B 1968
10-year secured 75 1930
15-year secured 6145 1936
40-year secured gold aa_ _1964

Pa Co gu 33411 cell tr A rei_1937
Guar 33-4s roll trust set B-1941
Guar 314s trust Ws C 1942
Guar 334s trust ctfa D 1944
Guar 16-25-year gold 48-1931
Guar 4s series E 1952

Pa Ohio & Let 1st & ref 4348 A'77
Peoria & Eastern let cone 46_1949
Income 48 April 1990

Peoria Un let 514s-1974
Pere Marquette 1st set A 65_1956
1s1 48 aeries B 1956

Rid Ask
--------3812
_ __ ____
--------28
10 078
85
10258 1-05
911  ____
8814 _ _
10011 WI,
9358 Sale
10034 10318
10018 10038
10334 Sale
9858 Sale
10518 Sale
100 ____
101 ____
1074 Sale
9534 Sale
103 Sale
10914 Sale
 --------10512

fi Sale
84112
9818 -9813
954 -- __
9712 98
8314 Sale
8218 ____
8511 Sale
8412 _-._
9712 Sale
9618 ___
99 9912
102% Sale
10714 Sale
10718 Sale
10114 ___
10412 10514
9212 ____
10018 ____
1004 ____
994 

- 
_

100 1013-4
8712 89
1034 ____
108 ___
____ 1-06
101 102

92- 
___

88 98
8112 8212
79 7912
85 8712
85 86
78 79
116 Sale
114 Sale
10534 Sale
--------10912
8118 Sale
9218 927
80 Sale
77 Sale
9134 ____
86 _ _ _
90 Sale
90 9034
7818 8118
7212 Sale
10214 ___
8914 Sale
10211 Sale
9812 Sale
10234 —_
10518 10512
10911 ____
10612 ____
97 Sale
--------97
96 Sale
--------18714
9612 Sale
10758 --__
____ ____

10212 Sale
9678 Sale
--------955
7134 Sale
--- 

- 
___

102 10238
--------98
11558 le

__-- 
- -10838 10834

10818 10858
11018 ___
106 1-07
10212 10312
8812 89
96 ____
10458 ___
10212 Coo
9578 9612
110% ____
11038 ____
997 Sale
93 Salo
85 8812
953  97
101 -___
101 ____
99 Sale
1034 Sale
104 Salo
96 Sale
10212 Sale
____ 98
967 9734
97 973
105 10534
10358 Sale
11213 Sale
10514 Sale
113 Sale
105 Sale
924 _ _
9058 -9114
89% —__
87490
9912 -664
9312 95
10114 Salo

__ 9258
37 42
03818 ---
10412 1-0514
95 9618

Low MO
July'25---

1712 1712
Ap5'26

934 1034
8658 Nov'27
10234 10234
9234 Feb'28
9058 9034
10012 101
9134 9358
100 Feb'28
100 10012
1034 104
98% 99
10478 10514
100 Jan'28
101 Feb'28
10734 10812
9534 96
103 10314
10914 10958
 Jan'27
857 8634
86 Dec'27
988 9812
9811 Jan'28
98 Feb'28
8318 8358
8278 Jan'28
8511 8538
814 July'27
9712 9712
9612 9612
995 9934
10218 10318
107 10712
10714 10711
10118 Feb'28
10514 Feb'28
9634 Oct'26
10034 Dec'27
10034 Oct'27
9914 Jan'28
101 Dec'27
8718 Feb'28
80 July'26
118 Feb'28
106 Feb'27
10114 10114
91 Apr'27
88 Jan'28
8314 Feb'28
78 78
8612 87
8614 8612
78 79
116 11634
1134 114
10514 10513

Dec'27
8118 8112
9238 Feb'28
80 81
7534 804
95 Jan'28
894 Jan'28
96 96
9013 9012
8114 Feb'28
7218 73
10214 Feb'28
8918 8934
10134 10218
9612 9658
10234 Feb'28
10512 Feb'28
10912 Dec'27
10812 Feb'28
9634 9714

Dec'27__
9534 9614

Jan'28
9012 9612
10658 Sept'27___
10158 Jan'28

10312
102% 103
9612 9714

Feb'28
7113 7134
6918 Feb'28
10212 1027s
 May'27

11512 116
11514 Oct'27
108% Feb'28
1083s 10818
11038 110%
108 Jan'28
10212 Jan'28
87 88
9558 Nov'27
10412 Dec'27
11418 Jan'28
9578 95%
11014 11014
11135 11138
9912 997
925 9312
86 86
9558 Jan'28
10258 Jan'28
10158 Jan'28
984 10012
103 101
10378 104
98 90
10212 10212
98 99
9758 9712
9678 97
106 Feb'28
10358 104
11212 11234
105 10512
11234 113
10412 10434
93 Jan'28
904 Feb'28
894 Feb'28

Dec'27
0912 991s
9358 935
10114 1013
9113 92
39 3918
10112 Feb'28
10438 10412
9612 96%

Low Higl

1712 IA

914 1318

10234 10234
90 923
9838 9812
10014 10112
9034 931

 100 102
100 101
10812 105
985  9914
10478 10512
 100 100

101 101
1074 10811
9534 9712
103 10412
10814 11011

--85% 87-5-3

____- 
___

98 9914
9838 9811
 9734 99

8318 864
 8278 8271

8518 8654

___- 
_

9714 98-
9618 9612
9914 100
1017s 10314
10878 1073
1065  10712
 10078 10214
 16012 106%

____
____ ___

-- 
___ 

- 
_

 9914 99,4
____ _

- 
_

 8718 8718
____ 

__- 
_

 10718 108
____ 

- 
_

-10078 10113
____ 

__- 
_

 88 88
82 83,4
778  81%
8538 8813
854 88%
7714 80
11538 118
11312 115
105 10534
-- 

-80% IA
924 9314
794 8111
767 8014
95 95
8034 8911
943  964
90 9212
81 8112
7218 001a
997e 10214
894 92
100 103
9618 97
10234 103
10514 10151,
__— ----
10612 1061a
9634 9811

___ 
-- 

___
953 9634
18714 1904
9658 9738
___ 

--- 
-

101% 10113
101 10313
99 103
96 977k
9512 07
7014 7213
894 6978
10212 106

11512 1714
gold

108 09,4
10814 1094
10978 110%
106 108
10212 10213
8712 8818

____ ----
10418 1044
95 90
11014 11034
11014 11135
9912 100
9258 944
86 88,3
9558 9558
10258 10258
10018 10158
96 10018
10112 10414
101 10418
96 9614
10114 103,2
98 99,5
973  100
967 99
10512 107
10311 1044
11235 115
105 1057s
11214 11313
104 1054
93 93
905  9114
8914 894
_ -
65; 10-6
9358 944
101 1011$
9118 92
39 46
1071s 1074
1044 105
9313 902

a

a

1

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



New York Bond Record-Continued-Page 4 1325

BONDS
X. Y. STOCK EXCFIANGE

Week Edned Mar. 2.

Plana Balt & Wash 1st g 413_1943
General be series B 1974

Philippine Ry let 30-yr o f 4s 1937
Pine Creek registered 1st 60_1932
P C C & St 1. go 4148 A 19441

Series B 414s guar 1942
Series C 414s guar 1942
Series D 4e guar 1945
Series E 314e guar gold__ _1949
Series F 48 guar gold 1953
Series 0 48 guar 1957
Series 11 con guar 4e 1960
Series Icons guar 414s 1963
Series J eons guar 414s 1964
General Ni 58 serlee A  197(

Registered 
Gen mtge guar 58eeriee B_1975

Registered  
Pitte McK & Y 1st gu 6s____1932
20 guar 612 1934

Pitts Sh & I. E let g ba 1940
1st consol gold 58 1943

Pine Va & Char 1st 4s 1943
Pitts V & Ash 1st cons 6s 1927

1st gen 45 series A 1948
1st gen 5a series B 1962

Providence &cur deb 4a 1957
Providence Term 1st 4s 1956
Reading Co Jersey ('en roll 46 'Si
Gen & ref 41.48 series A _ _ _1997

Rich & Meek 1st g 4s 1945
Moho] Term Ity 1st gu 65. ..J952
Rio Grande June 1st gu 55. _1931+
Rio Grande Sou 1st gold 48_ .1940
Rlo Grande West 1st gold 46.1939

1st con & coil trust 4s A_ _1949
RI Ark & LOIlif3Ist 4 Hs_ _1934
Rut-Canada 1st go g 48 1949
Rutland 1st con g 414s 1941
St Jos & Grand lel 1st g 1947
St Lawr & Adir let g 612 1906
20 gold Os 1996

ER L & Cairo guar g 45 1931
Bt L 1r Mt & S gen con g 5s_1931
Stamped guar 5a 1931
Unified & ref gold 40 1929

Registered 
Rh, & G 111v Isle 45 1933

51 L M Bridge Ter gu g be_ _1930
L& San Fran (reorg co) 45 1950
Registered 

Prior Ileu series 11 58 1950
Prior lien series C Os 1928
Prior lien 614s aeries D_ _ _1942
Cum adjust xer A 612_ _July 1955
Income series A 68 ..July 1960

It Louis & San Fr Ity geu 66_1931
General gold 56 1931

StLpeor& NW 1st gu be_ _1948
Si Louis Sou 1st gu g 48_ --.1931
Ut L S W 1st g 4s bond ctts_1989
2d g 46 Inc bond ctfs_Nov 1989
Coneolgold 40 1932
let terminal & unifying 512_1952

St Paul & K C Sh L It 4146.1941
St Paul tit Duluth 1st be 1931

1st corm& gold 48 1968
81 Paul E Or Trunk 4145......1947
St Paul Minn & Man con 412_1933

1st congol g fis 1933
Registered 

as reduced to gold 464s...1933
Registered 

Mont ext let gold 40 1937
Registered 

Pacitic ext guar 48 (sterling) '40
St Paul tin Dep 1st Jr ref 50.1972
13 A & Ar Plum 151 gu g 4s___1943
Santa Fe Pres & Phen 56____1942
Say Fla & West let a 6s__1934

1st gold Es 1934
Belot° V & N E lat gu II 45-1989
Seaboard Air Line g 421 1950

Gold 48 stamped
Adjustment be 
Refunding 48

•••

NI N
P A
J .1
ID
40
A 0
NI N
M N
P A
D

61 N
FA
FA
MN
.1 1)
3D
A0
40
J J
J 1
AO
.1 1
NI N
MN
.1
P A
MN
M
AC)
j 1
Ni N

2
JD

.1

.1
* 0
M
J J
J J
33
,1
40
3.3
40
40
J .1
1 .1
MN
40
J
J
J

J
.1
A 0
Oct.
J J
.1 1
• J
MS
Ni P.
J J
1 I)

F

33
3.3
NI S
AO
40
NI N
A
AO
FA
AO

Atl & 111rni 30-yr isle 4s_d1119t I‘N S11 S
1st & cons 68 series A 

Seaboard  All Fla 1st gu 68 A.1935 A
Series B 1935 A

Seaboard & Roan be extd 1931
SO Car & Ga 1st ext 614s 1929
& N Ala cone gu g be 19311
Gen cons guar 60-yr 66_ _ _1963

So Pac Coll 4s (Cent Pao coil) k'49
Registered 
20-year cony 4s June 1929
1st 41.4s (Oregon Lines) A_1977
20-year cone be 1934
20-Year gold Se 1944
Ban Fran Terml 1st 4s 1960

Registered 
So Pao of Cal 1st con gu g 68.1937
So Pac Coast 1st gu g 4n--- -1937
So Pac RR lot ref 4s 1955

Registered 
Southern lty 1st cons a 66_1994

Registered 
Dave! & gen 4s series A ___1956
Develop Jr gen Os 1956
Devel & gcn 8146 1956
Mem Dly 1st g bs 1996
St Louis Div 1st g 45 1951
East Tenn reOrg lien g 611-1936
Mob & Ohio coil tr 45 1038

Spokane Internal isle 5s..._1955
BUnbury & Lewiston 1st 4s 1936
Superior Short Line let 512_ _e1930
Term Assn of St L 1st g 4 5211- 1939

1st cons gold 50 1944
Gen refund sI g 40 1953

Texarkana & Ft S 1st 510 A 1950
Tex & N 0 con gold be 1943
Texas & Pao let gold 60 2000
2d Inc be (NI ar'28 cp on)Dec2(100

Gen & ref be series B 1977
La Div 13 L let g 68 1931

Tex Pee-MO Pac Ter 5346_1964

Tot & Ohio Cent let gu 58..„1935
Western Div 1st g 512 1935
General gold as 1035

Toledo Peoria At West 1st 45.1017

Tol St LA W 50-yr g 4s_  1960
T01WV&Ogu4146A 1931

let guar 4345 series 11 1033

1st guar 48 series 0 1942

Tor Ham Jr Butt 1st g 4e 1946

Ulster & Del 1st cons g bs__ _1928

1st refunding g 4s 1952

 1950
Oct 1949
 1959

MN
FA
AO
J
ID
MS
MS
ii)
MN
A0
*0
MN
J
J J
• J
J J
J
AO
*0
40
J J
.1
61 S
Ni S
J J
j

M
AO
F A

.▪ 1
FA
j

• D
Mar
*0
1 1
NI S
3 3
40
D
I,
40
.1 .1
J
Ni S
./ I)
D

40

Price
FrtAas.
Mar. 2.

Week's
Range or
Last Sale,

Rid As)
98 9312
114
40% 4012
105% 10712
10112 10234
10214 Sale
1021

4- 
-

9714 9,1

Low filch No
9812 9812 1
114 114 1
4012 4012 2
10634 Nov'27 _ _
102 102 1
10214 10214 1
10218 Jan'28
98 99 9
9712 Jan'28 - -

97 9714 Apr'27
9714 ____ 973  Nov'27

97- 
___ 9712 9718

10438 106 10512 Feb'28
10434 10512 105 105 5
11334 Sale 11334 11334 3

_ 1133  Jan'28
1l3:is 1-1-4 11334 11334 11

_ 11312 Jan'28 _
1043* ____ 106 Nlay'27 -
10718 _ _ 107 Jan'28 --
10212 ----105 Feb'28
10312 ____ 10013 Apr'27 -

95 Oct•27 ----
____ 100 Ju1y'27 _ _
9718 99 9718 Feb'28
107 _ 10812 10812 2
801
4- 

___ 8012 Feb'28
90 9212 89 Dec'27
967s Sale 9678 9678
10314 Sale 10318 10314
8218 87 8212 Nov'27

10412- -
_ _ 111412 10412

10078 104 102 Dec'27
5 812 418 Feb'28
95
88 - - - -28 Sale 898532 8995
9838 Sale 98% 0918
845 8458 Feb'28
0618 9612 9612 1
89% ____ 8934 Feb'28 - - - _
10078 ____ 10018 Sept•28 - - _ _
107 108 Jan'28
983 994 9834 9834
1017  Sale 10138 102 46

1013 Dec'26
9912 995  9918 9938

9812 Nov'27
9634 Sale 9634 9714 108
10078 10134 10134 13134 11
923 Sale 9214 9234 1_3_3_5

9153 Dec'27
Sale 1033* 104 133

10014 Sale 10014 10078 10
10212 Sale 1028 10234 55
10134 Sale 10118 10134 755
10178 Sale 10118 102 920

10412 1043* 16432 1
10112 10218 101% 10132 4
109% Sale 109% 10918 6
975  ---- 075  Aug'27 -
9114 Sale 01 9114 4
8518 8712 8714 Feb'28
9734 Sale 9734 98
10034 Sale 10034 10134
96 9612 96 9818

10034- -
_ - 10212 Nov'27

9512 964 9614 Feb'28
993
4- 

___ 10014 Nov'27
9812 99 99 Dec'27
10714 119 11112 Jan'28
10718 10834 108 Dec'27
1004 101 10114 Feb'28

99- - 
__ 9912 Jan'28

9734 981 9734 Feb'28

9112- 
9512 June'27

94 95 94 94
10834 Sale 10834 108%
9312 94 93% 9414

19833142 
- 

104 Feb'28
10 Jan'28
10212 1114 10212 Nov'27
975  98 9734 0734
79 81 81 81
79 Sale 7818 80
48 Sale 47 56
61 Sale 6014 64
79 Sale 7812 8614
9014 Sale 907 9138
78 Sale 7514 8518
7518 Sale 7518 82
100___ 100 100
10012 1-02 10034 Feb'28

105 105 Jan'28
1145* 

- --
_ 1143 Feb'28

9312 9334 94 9414
88 90 90 Dec'27
995 Salo 9912 9978
10312 10334 10314 10312
10218 10314 10214 10214
100 Sale 100 10218
9412 Salo 9414 9434
8812 92 90 Feb'28
10578 10714 10714 10712
973 98 9718 Jan'28
9678 Salo 9634 9712

97 Oct'27
1141.2 gale 11312 11434
110 ____ Ill Feb'28
917  Sale 9112 92
11914 Sale 11918 120
51216188 Sale 12572 1263413 

- -
_ _ III% Feb'28

937  914 9378 Feb.27
10312 963* Dec'27
965*

- 
- 9612 Feb'28

8738 90 8812 8812
9312 July'27

100 ____ 9978 Nov'27
10118

- 
___ 101% 101%

10534 107 10634 107
93 Sale 9234 93
10613 Sale 10618 10613
10212 10112 10212 Dec'27
112 Sale 11134 112
100 110 100 Aug'28
103 Sale 103 1032
1008 101 10034 10034

108- 
-_ 10814 10814

10218 104. 10218 Feb'28

103- 
___ 103 103

10118 105 1003* Feb'28
12 19 15 Nov'27
94% ____ 043* 943*
10038 ____ 10034 Jan'28
10013 10312 Feb'28

96- 
___ 957  Jan'27

345* 35 9412 Feb'28
7032 747 7012 703*
3534 38 3712 38

4
35
_
2

15
26

3

49

60
18
11

3
4
60

10
4
87
322
1171
719
27
523
24
7

-
-
7

191
134

5
12

_
3

70

31

141
29
203

1

3
4
28
11

13

69
5
4
_
1

1952

Range
Since
Jan. 1.

BONDS,
N. Y STOCK EXCHANGE.

Week Ended Mar. 2.

Low high
9(1 tpo
114 114
4018 41 1:

ioiis 102
10218 10212
10218 10218
97% 99
9712 9712

97's 07's
10412 105,2
105 105
11334 11412
113% 113%
11334 11518
11312 11312

ioi- 16i-
10312 105

-61 -9T7-18
10812 1081,
8012 801:2

9572 97
103 10334

10412 16112
-418
9412 95%
88 89
96% 9918
84% 84
9518 96%
89 9012

in/ 1-6i
9814 98%
10112 1021,

994 101%

9614 9734
101 161%
9118 93

l027 104
10014 101
102% 1031:
100 101%
9018 102
104% 105
1(1078 102
10918 111

91 9214
8432 87%
9734 99
10034 10318
96 97%

95 96'

1081s 11112
11564 1011;
9912 99Iz
9734 9812

94 943*
10813 10932
93 94%
10212 101
109 109

973* 98
79 8412
7718 83%
47 8212
6014 7212
7812 9634
90% 95
7514 9472
754 94%
100 100%
10012 10178
105 105
11412 115
9314 95

-66T: 166-
10318 104
10218 1034
100 10312
944 9414
90 00
106% 10712
974 9718
96% 98

11211 Il43
110 111
914 93
11878 120
12514 127
111% 11318
9334 94

00's 96's
87% 90

i661-4
10534 107
9234 94
10618 10714

1103 fli-
joi T3 fa;
100% 10112
10612 10814
10218 10218
103 103
101% 101%

-oi 96-
100 100%
101 10312

-3418 -911-2
804 75
32 38

t Price
Friday.
Mar. 2.

Rid Ask

,nlon Pacific let RR & 12 at 40'47 J .1 9734 Sale

Registered  J 3 9712 Sale

Glsotidlien4&44ret 45 June 2008 Ni S 10905% 
Sale
Sale

Nilet lien & ref bs 
 1967 3 1

10-year secured 85  
1918:24 Sale

 Sale

9%
 

J NJ RR & Can gen 40._1199421.4 Mj 53 
1001 

'tab & Nor Ist ext 4s 1933 J J

randalla eons g 4s aeries A _ _1955 F A

Vera Cruz & P assent 4,1,0_1199:5147 M N
Con s t 49 series B 

irgima Mid 58 series F.__ _193 I
General 56 1936 M N

724 & Southw'n let gu 5E2_2003 I 3
let cons 50-year 58 ma A 0

Virginian Ity let 55 aeries A_ 119993925 MMF NAS
Wabash let gold Ss 

24 gold 50 
1939 M N

Ref s f 514s series A 
Ref & gen 5s series B 1976 F A
Debenture B (10 registered, 1931) J .1
1st lien 50-yr g terin 48_  I954 J 3
Det dr Chl ext Iota 5e.i94l J
Des Moines Div Iota 4s_ _1939 .1 J
Om Div lat g 3148 19414 0
Tot & Chic Div g 48 1941 M S

Warren 1st ref gu g 3145 200( F A
Wash Cent 1st gold 45 1948 M
Wash Term let gu 314s 1945 F A

let 411-year guar 48 1945 F A
W Min W & N W 1st gu 58A931 F A
West Nlarylanci let g 48 1952 A 0

1st & ref 5145 series A 1977 .1 J
West N & Pa let g be 19373 .3

Western Par let tier A 58_11994463 MA I'S
Gen gold 40 

lst gold 65 series 11 1946 M 8
J JWest Shore let 48 guar 2361

2361 3 .1Registered 
Wheeling & Lake Erie-
Wheeling Div 1st gold 58.1928 J
Ext'n & Mot gold 5.2 1930 F A
Refunding 4148 series A 1966 NI S
Refunding 68 series B 1968 NI S
RR 1st consol 45 1949 Ni S

Will & SF 1st gold 50 
11993482 31 I)Wilk & East let gu g bs 

Winotou-Salem S B lot 48..._19641 J
Wis Cent 50-yr 1st gen 48_ _ _1949 J
Sup & Dul div & term 1st 4s '36 M N

Wor & Con East let 4148_1943 1 J
INDUSTRIALS

Adams Express roll tr g 43_1948 M 14

Agric Mtg Bank a t Os 1947 F A
Ajax Rubber 1st I5-Yr sf88.1936 0
Alaska Gold Ni deb 621 A  1925 M
Cony deb 68 series B 1926 M

Allis-Chalmers Mfg deb 58_1937 M N
Alpine-Montan Steel 1st 70.1955 M S
Am Agile Chem 1st ref s f 7140'41 F A
Artier lieet Sug cony deb 68_1935 F A
American Chain deb 8 f 6s,.1933 A 0
Ain Cot 011 debenture 542_1931 M N
Am Mach & Fdy e f 8s 1939 A 0
Am Republic Corp deb 68_1937 A 0
AM Sm & It let 30-yr Esser A '47 A 0

1947 A 01st NI series B 
Amer Sugar Ref I6-yr 135_ _,1937 J J
Am Telep & Teleg coil tr 46.1929 J
Convertible 48 1936 M 8
20-year cone 4145 1933 M S
30-year coll tr Se 

Registered 
1946 J

J D
35-yr s f deb Es 1960 J J

Am Type Found deb 
Os11994403 AM No20-year s f 5148 

Am Wat Wks & El col tr 58_1934 A 0

Am Writ Pap 1st g is 19471M NJ
Deb g 6s ser A 

Anaconda Cop Mln let 6s...1953 F A
Registered 

15-year cony deb 70 1938 F A
Andes Cop Silo cony deb 70.1943 .1 J
Anglo-Chilean 78 without war_•45 Ni N
Antilla (Comp Antic) 714s. _ _193o 3 J
Ark & NIem Bridge & Ter 56.1964 NI S
Armour & Co 1st real est 4146'39 1
Armour & Cool Del 5145. _ _1943 1 J
Associated Oil 614 gold notes 1935 Ni S
Atlanta Gam L 1st ba 1947 3 D
Atlantic Fruit 76 ate dep-1934 J
Stamped etre of deposit  2 D

AU Gulf & WI SS L col tr 50_1959 3 J
Atlantic Reis deb be 1937 3 J
Baldw Loco Works let 50-1940 f,1 N
Baragus (Comp Az) 7148_1937 J J
Baru8dall Corp 60 with warr..1940 J
Deb (is (without warrant). 1940 J D

BeldIng-Hemingway 68 1936 3J
Bell Telep of Pass series 11_1948 1

let & ref 68 series C 1960 A 0
Berlin City Elec Co 814a._ _ _1951 J 1)
Berlin Elm El & Undg 634s.1956 A 0
Beth Steel 1st & ref 5s guar A '42 M N
30-yr p m & Imp 5s_  1936 J J
Cons 311-year (Is series A  1948 1" A
Coils 30-year 514e aerll 1953 F A

Bing & Bind deb 814e 1950 M 8
Booth Fisheries deb s f is._1926 A 0
Botany Cons Mills 614s 1934 A 0
Bowinan.Bilt llotels 7s 1934 M S
B'way dr 7th Av 1st c g 60_1943 J D
CUB of dep stmpd Dec '27 lot

Brooklyn City RR 1st be__  194I J
Bklyn Edison Inc gen be A 1949 3J
General 6eserlea B 1930 1 3

Bklyn-Man T sec 130 1968 J J
Bklyn Qu Co & Sub con gtd be '41 MN

1st 50 stamped 1941 J J
Brooklyn R Tr 1st cony a 46_2002 J J
3-yr 7% secured notes 1921 J J

Ilklyn Cn El 1st g 4-55 1950 F A
Stamped guar 4-be  

19( 
F A

Bklyn 1.1n Gas 1st cons g 54..9455) 
wi N

lot lien & ref 60 series A 1947 ed N
Cony deb 534s 1936 3J

Buff & Sus(' Irons f 5s 19323 D
Bush 'Terminal 1st 45  1052 A 0
Coneol ba 1955 1 J

Bush Term 111cIffs Seen tax-ex '60 A 0
By-Prod Coke 1st 5148 A 1945 Ni N
Cal 0 & E Corp unit & ref 58.1937 NI N
Cal Petroleum cony deb sf 501939 F A
Cony deb s f 534s 1938 Ni N

Camaguey Sug let s f g 78_ _1942 A 0
Canada 13 S L 1st is 1941 A 0
Cent Dist Tel let 30-yr 5s 1943 J D
Cent Foundry 1st s 8s_Nfay1931 F A
Central Steel 1st g s 188 1941 Ni N

9812
9812 ____
18 Sale

101 18
103% --
1074 - -
10334 Sale
108% Sale
105 10514
103% 104
10512 Sale
10378 Sale
9612

104 %
9114 -933-4
8778 8834
9214 ----
8212
90,8 -9-i
8818 91
9614

- 9934 105
8414 Sale
10114 Sale
103's-.  

-
_

9314 94
100 Sale

92 9312
9112 Sale

100 100%
100-. 
9614 9718
10112 102

93- - 
__

74% 77
10414
9234 _ _ _ _
88% Sale
93 Sale
9218

Week's
Range or
Last Sale.

Low HOW
97% 98
9612 9712
9514 9638
9934 1004
11213 11234
10014 100%
9813 Feb'28
9834 Nov'27
97% Dec'27
9812 9812
18 19

10112 Jan'28
10334 Feb'28
10714 Jan'28
101 10314
108% 10814
10518 10514
103% 104
10514 10534
10314 101%
83% Feb•26
8618 Feb'28
104% Feb'28
91% 9138
8712 8712
93% 9314
8218 Nov'27
92 Nov'27
9012 9012
96 Nov'27
100 Feb'28
84% 85
10114 102
10318 10318
944 9414
100 10014
102% Au3•27
9214 92%
91% 9112

10018 Feb'28
10012 Feb'28
9634 9718
10112 10112
93 9318
7414 74,8
10412 Feb'28
9234 Feb'28
8812 8834
93 93
92 Jan'28

9118 9114
92 Sale
107 108
3 8
3 

- 
_ 
_-10038 10078

9413 Sale
10514 Sale
8014 81
104 Sale
10114 102
105 10534
102% 103
102 Sale
10812 Sale
10414 Sale
99% Sale
9812 9918
101 10134
10514 Sale

10524 gale
_

109 Sale
10538 10512
10038 Sale
10612 107
9113 52
10512 Sale

ibis gale
_

120% Sale
10118 Sale
94 9412
10278 Sale
9212 Sale
9078 Sale
10312 Sale

11
74 Sale
10114 101%
10818 Sale
10612 109
100 Sale
91% Sale
9634 Sale
10834 Sale
III% Sale
9638 Sale
95% Sale
103% 104
101 102
105 Sale
10314 Sale
9718 Salo
10214 - - - -
80 Sale
10334 104
68 Sale

_
95 Sale
10512 Sale
103% Sale
98% Sale
69 Sale
75 84

10.5 _
95% Sale
96 Sale
10914 Sale
11818 1181
26912 Sale

94-9312 941
10078 1011
104 1041
103 _
103% Sale
10018 Sale
102 Sale
10013 Sale
102% 10272
105
98 --9-9 14
1211. Sale
103% 105

9118 914
90% 9112
107 107
6 Feb'28
6 Feb'28

1003* 10078
9412 95%
105% 10534
81 8112
101 10414
10114 10134
105 Feb'28
10278 Feb'28
102 10234
108 10812
10414 104%
99% 9978
9918 9914
10112 10134
10514 1053
1043* Feb'28
10514 106
10834 109
10538 10.512
100% 100%
10612 106%
9134 9212
10512 106
10514 Feb'28
11014 111
12012 12114
10012 10112
94 95
10278 10278
9134 9212
9038 91
10234 10314
10314 Jan'28
20 Nov'27
18 Jan'27
73 74%
100% 10112
10818 108,8
106 Feb'28
9912 10038
91% 91%
9612 98
108% 10914
111% 112%
967,8 97
95% 9614
103% 104
101 10138
105 10513
102% 10313
974 97%
9734 Feb•27
79 8014
10334 104
68 69
7334 Sept'27
9414 95
10513 10612
10318 104
9818 99
69 6934
8212 Jan'28
8812 Nov.26
13612 Nov.26
9478 95%
94% 96
10914 109%
11818 Feb'28
267 26912
9334 Feb'28
9412 Feb'28
100% 100%
10312 103%
10234 102%
103% 10334
9978 10178
101% 102
100 10012
10214 10214
105 105
98 Feb'28
12112 12112
103 Feb'28

Range
Since
Jan, I.

No,
63
21
24
150
2
19

- 2
3

9
37
12
2
37
106

1
4
2

1

70
79

45

3
18

4
5
9
7

--
3

1
11
2

20
13
23
2
16
2

34
22
88
114
6
2

100

56
38
8
25
12
42
204

96
109
73
10
2
53
113
18

55
36
1

212
42
8
18
41
61
41
7
21
67
49
14

66
3
14

8
27
6

292
20

22
24
4

20

1
7
4
9
58
28
20
17
2

2

Low High
9712 99
9(312 9712
9514 9838
991) Moss

1121/ 11534
100 100%
9712 9812

973 98'z
18 2118
1014 1011i
103% 10434
10714 1074
9934 10334
108% 10978
104% 106
103 104
10514 107
10'3 10414
102 102
8618 86 Is
104,2 10 4 44
91% 9312
87% 88%
9314 9314

664 if-
-66i4 IWO"
84 87%
10114 10312
10318 104
92% 9414
9134 100%

-15if!
9118 9212

IOWA 10018
100 1004
01114 0405
10112 10112
93 93%
7414 794
10432 104%
92% 92%
88,8 89%
9234 93
92 92

9118 9312
90 8 9112
107 108%
412
411 6

10033 10234
93 96
104% 106
804 84%
104 104%
100 10215
10414 1054
10134 102%
101 10234
1074 10834
10212 108
9938 100
98 9978
10034 1024
105 106
104% 10432
1054 10013
108% 1091i
105 106
100 10111
101138 1074
90 934
10518 1084
10514 1054
11014 113
120 126
9618 10314
93% 9834
10212 10272
91% 9312
874 92
10212 1034
10314 1034

-777'-
100 % 10334
10718 10.518
10312 108%
9.08 1024
9012 92
9812 994
106% 109%
10912 11238
944 98
94 971%
102 1044
100% 103
10418 10512
102% 105
9614 97%

-79 8315
10334 10512
68 714

03 95
10512 10634
102% 10134
98,4 9914
844 72
8211 82%

-63; IgYi
93% 96
106% 109%
117% 11813
281 275
934 9412
92% 9412
10012 103
103 105
102 10312
10314 104
95% 102
100 10234
100 10011
10112 10314
104% 1054
98 994
12112 124
100 1044

a Due May. 5 Due June. k Due August.
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1326 New York Bond Record-continued---Page 5
BONDS

le. Y. STOCK EXCFIANGE
Week Edned Mar. 2.

Chic City & Conn Rye 5sJan1927
CI) L & Coke 1st gu g 58_ .1937
ChIcago Rye let 533 1927
Chile Copper Co deb Is 1947
Cincin Gas & Elec let & ref be '56
6 ;in ser II due Jan 1 1901

Clearfield Bit Coal let 4s___1940
Colo F & I Co gen f bs____1943
Col Indus let & coil Sc gu.. 1934
Columbia 0 & E deb 55.___1952
Columbus Gas 1st gold 5a...1932
Columbus Ry P & I. 1st 450.1957
Commercial Cable let g 4e_ _2397
Commercial '3redit s I 68_1934
Col tr s f 514% notes 1035

Computing-Tab-nee ci 68_ _1941
Conn Ry & L 1st& ref g 434e 1951
Stamped guar 4;0 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s_ 1956

Cons Coal of Ml 1st & ref 58_1950
Como) Gas (N Y) deb 51.0 1945
Consumers Gas of Chic gu 5e 1936
Consumers Power let Es 1952
Container Corp let fle  1946
Cont Pap & Bag Mills 6;48_1944
Copenhagen Telep ext 6a. _ _1950
Corn Prod Refg 1st 25-yrs f 5s '34
Crown Cork & Seal let s f 68_1942
Crown-WIllamette Pap 8s .__1951
Cuba Cane Sugar cony 7e_ _ _ 1930
Cony deben stamped 8% _ 1930

Cuban Am Sugar 1st eoll 88_1931
Cuban Dom Sue let 75.0_ _1944
Cumb T & T 1st & gen 53-1937
Cuyamel Fruit 1st s (is A__. 1940

Denver Cons Tram w let 5e.. _1933
Den Gas & E I, let & ref 51 g 55'5
Stamped as to Pa tax 1951

Deny Corp (D CI) let e 1 7e_ _1942
Detroit Edison let coil tr 5e_ 1933

let dc ref 55 series A_July 1940
Gen & ref Sc Belief( A 1949
181 & ref 8e series B_ _July 1940
Gen & ref baser II 1955

Series C 19(12
Vet United let cone g 4 He 1932
Dodge Bros deb 6s 1940
Dold (Jacob) Pack let Os__ _1942
Dominion Iran & Steel 55_1939
Donner Steel let ref 78 1942
Duke-Price Pow let Se ser A '66
Duquesne Light let 41.68 A 1967
East Cuba Sue 15-yr gig 7;0'37
Ed El III Bkn let con g 4e.._ 1939
Ed Elec III let cons g 5e_ _ _ _1995
Elm Pow Corp (Germany)83411.50
Elk Horn Coal 1st & ref 6 1031
Deb 7% notes (with warets'31

Equit'ld Gas Llght let con 6e1932

Federal Light & Tr let 5e_ __1942
let lien e 58 stamped____1942
let lien 6e stamped 1942
30-year deb Be ser B 1954

Federated Metals s f 75 1939
Flat deb 78 (with warr) 1946
Without etock porch warrants

FLA Rubber let 8185 1941
Ft Smith 1,t & Tr 1st g 5e.. _1936
Frameric Ind & Deb 20-yr 710'42
Franelsco Sugar let e t 710.1992
French Nat Mall SS Lines 78 1999
Gas & El of Berg Co cone g 5s1949
Gen Asphalt cony 68 19311
Gen Electric deb g 3;0 1942
Gen Elec (German3')7s Jan 1545
S f deb 610 with warr _ _ _1940

Without warets attach'd '40
Gen Mot Accept deb fla 1937
Gen1 Petrol let 8 f 551.  1940
Gen Refr 1st e f g 6sser A  1952
Good Hope Steel & I see 78_ _1945
Goodrich (B F) Co let 630_1947
Goodyear Tire & Rub let Sc 1957
Gotham SIlk Hoetery deb 68_1936
Gould Coupler let s 1 6s._ _ _1940
Granby Cone 288 & Peon 611A'28 M N
Stamped 192CM N

(It Cons El Power(Japan)78.1944 F A
let & gen e f 610 1950.1 J

Great Falls Power let e f Se_ _1940 24 N
Gulf States Steel deb 510.-1942 J
Hackenaack Water let 48_ _ _ 1952 .1
Hartford St Ry let 45 1930 M S
Havana Elec control g 58_ __ _1952 F A
Deb 550 Series of 1926 _ _ _1951 M S

Roe (11) & Co let 610 ser 4_1934 A 0
Holland-Amer 1.1ne fla (flat). 1947 M N
Hudson Coal let elsa ser A.1982 J
Hudson Co Gas lets 58_ __ _1940 M N
Humble Oil & Refining 5)45_1932 J J
Deb gold 56 1937 A 0

Illinois Bell relepbune 56_ _1956 J
Ellinols Steel deb 410 1941) A 0
11seder Steel Corp e t 78 1946 A 0
Indiana Limestone let 5 f 68_1941 81 N
Intl Nat Gas& Oil 581  193e M N
Indiana Steel let be 1952 M N
Ingersoll-Rand let 58 Dec 31 1935 .1 J
Inland Steel deb 540 1945 NI N
InsplratIon Con Copper 6;0.1931 Ai 5
Interboro hletrop coil 4 SO_ .1956 A 0
tnterboro Rap Tran let 5e 1966 J J
Stamped  J J

13.mistered 
10-year oe 1932 A 0
10-year cony 7% notes_ _ _ 1932 M S

let Agrlc Corp let 20-yr 58. _ 1932 81 N
Stamped extended to 1942_ M N

Inter Mercan Marine el 68 _1941 A 0
International Paper 55 e A _1947 .1 J
Relel4ldeerA  1955 1111

lot Telep & Teleg deb g 43.48 1952 J J
Jurgen,' Works 6e (flat price)_ 1947 J J
Kansas City Pow & 14 56_1952 NI S

let gold 4 Sis seriee B 1957 J J
Kansas Gas .1, Electric 65...1952 M S
Kayser (Julius) & Code) 510 '47 NI S
Kenn (13 2) Corp let 68. . 1946 M 6
Kel ly-Springf rtre 8% notes_ 1931 M N
keyston Telep Co let 54_1935 J J
Slags County El & P g 58._ 1937 A 0
Purchase money fla 1907 A 0

Kings County Elev let g 4e 194p F A
Stamped guar ss 1949 F A

Kings County Lighting 54 1954 J
Find 4 ref 6 145 1434

t4

AO
.1

FA
.• 1

AG
AO
• .1
FA
1? A
MN

J
.1 J

NI N
J J
• J
'.1
3.1

JO
3.1

'A
J D
MN
D

FA
AO
MN
FA
J J
3.1
• J
111
MN
J
AO

A0
MM
MN
MS
3.1
MS
AO
MS
ii)
FA
J J
N

MN
MS
J
MN
A 0
NI S
J J
J
MS
J
J O
M

MS
MS
MS
JO
3D

J
_

M S
MS
J J
MN
JO
3D
AC
FA
3.1
J O
J
FA
P A
FA
AO
J J
11-IN
J
FA

Price
Friday,
Mar, 2.

Week's
Rang,. or
Last Sale.

Bid Ask Low nigh
68 Jan'28

10412 ____ 10414 Feb'28
8512 Salo 8438 8512
9512 Sale 9512 981,
102 10212 102 Feb'28
10478 105 1044 105
87 89 90 90
101 10133 101 101
97 9733 97 9738
9978 Sale 994 100
9814 99 984 9838
06 Sale 9534 9614

79 79
9812 Sale 9818 9834
94 05 94 9414
10512 106 10514 106
10012 103 101 Jan'28
1004 10212 10038 1004

9834 Sale 9834 ON
7914 Sale 79 7918
106 Sale 106 10814
10212 ____ 10212 Feb'28
10478 Sale 10434 1044
10014 Sale 100 10034
9078 Sale 8519 91,8
10012 Sale 10012 10012
102 ----10212 Feb'28
10378 ____ 10478 Feb'28
103 10314 103 10314
881/4 Sale 8618 89
91 Sale 88 9138
107 Sale 10634 107
10034 Sale 100 101
10312 Salo 10314 10312
10018 10012 991/4 100

9112
10114 Sale
1011/4 10112
60 Sale
103 Sale
10314 Sale
10553 106
10734 108,8
10534 --
10578 10612
9634 Salo
8712 Sale
8112 85
76 100
9512 Sale
10578 Sale
101 Sale
10312 104
98g 99
11418
0814 Sale
96 97
90 Sale
10134 10222

9854 Sale
9812 9834
10434 105
102 Sale
96 Sale
10514 Sale
9518 Sale
119 11912
9678 Sale
108 Salo
10912 Sale
10234 Sale
107,4 -- --
110 Sale
9434 --
10412 10478
11912 121
101 Sale
10314 Sale
10238 Sale
10412 105
10012 101
10754 Sale
931/4 Sale
102 10212
77 Sale
100,8 --
10018 --
9978 Sale
9512 Sale
10534 1064
0734 Sale

924 94
75 Sale
97 Sale
1034 Sale
9018 Salo
10714 --
10258 10234
10058 Sale
10514 10514
1004 Sale
10058 100a
9812 Sale
994 998
10512 Sale
10258 --
10334 Sale
10034 Sale

_ 124
7714 Sale
77 Sale_

73 grtie
9734 Sale
90 95
78 80
1054 Sale
10058 101 14
1044 Sale
9558 Sale
106 106,2
10434 1054
10134 --
10578 Sale
109 Sale
9912 Sale
108 Sale
9612, 00
10515 ----
13158 --
8514 80
8512 8534
1064 -
119 120

76 Dec'27
10118 10112
10114 Feb'28
59 (10
103 10318
10334 104
10512 10512
108 10878
1054 10558
10618 Feb'28
9634 0834
8712 8912
8112 8112
99 99
95 9512
10534 10618
10034 10114
10358 104
9858 981/4
116 Feb'28
9734 9834
97 Feb'28
90 90
10212 Feb'28

9834 99
9812 9834
10412 10434
10112 10214
9512 96
10434 10514
9478 9514
119 11014
0534 961/4
10734 109
109 10912
102)2 103
106 Feb'28
109 110
9434 9434
10412 105
120 120
10012 10112
10314 10358
102 10214
105 105
10012 101
10712 108
9312 9414
1021/4 10212
77 784
10014 Dec'27
10011 Dec'27
9038 9934
9514 90
106 Feb'28
97 9734
92 02
9018 Nov'27
94 98
75 76
97 9734
10334 10414
90 9012
10715 10772
I0258 10258
10038 10034
105 10534
100 10014
101 101
98 9812
994 Feb'28
0434 10518
0012 May'27
0334 104
0034 10112
11 Apr'26
7634 7734
7612 7778
7718 7718
73 7412
97i2 081s
9112 9112
79 80
105 1051/4
10028 10138
10334 104/8
9514 9534
106 106
10434 10518
10212 Feb'28
10574 10612
109 11012
9912 100
10734 1084
9714 Feb'28
10412 Jan'28
131 Jan'28
8412 Feb'28
85 80
10618 10618
119 119

4-4

No

31
90

2
1
4
18
103
3
31
4
5
7
2

25
26
44

36
29
100
4

_

20
27
138
17
34
13
16

15

54
8
24
1
6
5

10
275
11
1
6
40
99
118

1

51

6
16
12
13
8
76
61
10
17
41
7
40

15
1
4
4
12

208
53
5
5
29
343
9
9

44
93

42
14

4
23
24
20
87
11
8
67
35
17
2
21

11

41
7

191
188

43
102
5
7
41
43
30
123
2
24

17
296
18
65

- -
43

Range
Since
Jan, 1.

Low High
68 89
10314 101,,
84 88
9512 o64„
102 109
10412 105,,
90 90
101 10112
951/4 9734
991/4 101
0738 9858
9512 9612
778 70,8
08 10118
93 9538
105 10612
100 101
9912 101

97 9878
79 82
106 107
10212 10254
10412 105
9834 10031
79 91 18
100 10134
10212 102
101-8 1041/4
10218 10312
8618 93
87 97
10634 108
100 101
103 10412
9912 100

ioi" 102
10018 10134
5012 65
10134 103;
10138 10534
10512 10612
10734 1084
10528 106
10534 10614
9034 9714
87,2 02,8
8078 82
86 9912
94 9512
10534 10618
10014 101 12
102 10533.
9758 99
11458 116
9512 9834
94 99
897s 91
102 10212

9834 100
93334 100
10412 10538
101 10134
951'2 99
10014 10714
9314 9(3
11812 11912
8912 96
1051/4 109
1081/4 100'
101 10318
106 106
109 117
9412 96
102 105
118 121
9974 101,,.
10234 10434
102 102'-
105 1073,
10012 101
10714 10818
9312 95
10'21/4 103
7434 8213.

"oi- 964
9234 9512
10534 10614
9614 98
9034 92

-tinis 98
75 7834
951/4 9914
102 104,4
894 941?
107 10834
10234 10318
100 101 1,
105 1051/4
100 10112
9878 101 1,
98 101 14
9912 111014
10434 10534

iOif. 164-3;
1(1034 102

7412 79
7412 79
7634 7718
7(1 7712
964 99
90 92
79 81
105 10612
10012 10212
10334 1051.
9514 9612
104 106
111434 10538
1011/4 10212
1051/4 10612
10514 11414
9912 101
10614 10912
Nis 99
10412 104,,
13034 131
8314 85
8318 86
10414 1061/4
1 19 11.41 'on collieries Icte f 68.57

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 2. t:

Kinney (C/R)& Co 714 % notee'36
Kresge Found'n coll tr 6s___ 1936
1..ackawanna Steel let 68 A_ _1950
ac Gas L 01St L ret&ext 58_1934
Coll & ref 6;0 aeries C _ _ _1953

C & Nay 81 430 A _ _1954
LehIgh Valley Coal let g 6s__1933

Regtstered 
let 40-yr gu Int red to 4%_1933
1st Ss ref f 5e 1934
181 & ref e (Sc  1944
let & ref s f 58  

1954
ist & ref e f 5s 1974

1954
1st & ref s 15s 

Lag Ave & P 1st gu g 56_1993
Liggett & Myers Tobacco 78_1049

Registered 
be 1951

Registered 
Liquid Carbonic Corp 8s_ _ _1941
Loew's Inc deb 6s with warr_1941

Without stock cur warrants
Lorillard (P) Co 78  

Deb 5 43 

53 
Registered 

1944

1937

1051

Louisville Gas & Elec (Ky) 511.'52
Louleville Ry let cons 543._ _ _1930
Lower Austrian Hydro Elea Pow-

ister13344 1944
McCrory Stores Corp deb 530'41
%lariat! Sugar 1st 51 7 yiti 1942
Manhat Ry (N Y) cons g 48_1990
2d 4s 2013

Manila Elec Ry & Lt af 5s. _1053
Mfrs Tr Co ctfe of pante In
A I Namm & Son let 85_ _1943

Market St Ry 74 ser A April 1940
Mett Ed let Ss ref Is ser C._1053
Metr West Side El (Chic) 48_1938
Ming N1111 Mach 75 with war 1956
Witkout warrants 

Mld-Coot Petrol let 8 1-0_ _ _1940
Midvale Steel & 0 cony e f Se 1936
Milw El Ry & Lt ref & ext 410'31
General & ref Sc ser A _ ___1951
let & ref 5s ser B 1961

Montana Power let be A___ _1943
Deb 5s ser A 1962

Montecatini Min & Agrlc-
Deb 78 with warrants_ ,.,,1937
Without warrants 

Montreal Tram let & ref 5s__1941
Gen dE ref 8 (Se series A.1055

Series 13 1955
Morrie & Co Ist s f 440_ _  1939
Mortgage-Bond Co 46 ser 2_1966

10-25-year 5s series 3 1932
Murray Body 1st 6 10 1934
Ntitual Fuel Gas 1st gu e 5s1947
Mut On Tel gtd lisext at 5% 1941
Namrn (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4e 1951 J .1
Vat Dairy Prod 6% notes 1940 M N
Nat Euam & Stamps let 58_1929 J D
Nat Radiator deb 650 1947 F A
Nat Sterol 20-year deb 55_1930 J 1
National Tube lets f 58 1952 81 N
Newark Consol Gas cons 54_1948 .1 D
New England Tel dr Tel Sc A 1952 1 I)

let g 410 series It 1981 M N
New Orl Pub Serv let Ls A...1952 A 0

Fleet A ref bs series 11.....1955 J D
N Y Air Brake let cony 63_1928 81 N
NI Y Dock 50-year 1st g 48..1951 F A
NY Edison 1st & ref 6 tie 4_1941 A 0

let lien At ref Ss ser B 9
N Y Gas El Lt H & Pr g 

53. _11941 A O89 jD

Puretase money gold 48_1049 F A
NYLE&WC&R11530_1942 MN
N Y LEA W Dock & imp 58 1943 ..1 J
N Y & Q El I.& P 1st g be.._ 1930 F A
N Y Rye let R E & ref 44-1942 J .7

Certificates of deposit 
30-year ad) Inc &L....Jan 1942 A 0

Certificates of deposit..........N Y Rye Corp Inc 64.--Jan 1965 Apr
Prior lien 6sserlcs A ___1965 J J

N Y & Richrn Gas let 6s A 1951 MN
51 Y State Rye let eons 4344_1962 M

1st cons 6344serlesli___1962 ht N
NY Steam 15t 25-yr 6s ser A 1947 M N
N Y Telep 1st & gen s f 4;0.1939 MN
30-year deben e f fls _Feb 1949 F A
20-year refunding gold 64_1941 A 0

N Y Trap Rock 1st (Is 19463 D

7'1 IDel & r a Fgaenna Se  
lot 633-1932 J .1

t 
Nlag Lock & 0 Pr let Is 1_1 A1995352 AA (9
Nor Amer Cern deb 634s A_ .194( NI
No Am Edison deb 65 ser A _1957 fkl
Nor Ohio Tree & Light 8s....1947 M
Nor'n States Pow 25-yr 5s A.1941 A 0

let & ref 5-yr fle serlee II_ 194) A 0
North W T let fd g 4 Sisgtd _1934 J .1

Ohio Public Service 71-4. A __1946 A 0
let & ref 7e seriee 13 

9Ohio River Edison let Ss__ _ _11944s7 
P AJI

old Ben Coal let (141 

Ontario Traneiselon let 533_1945 M N
oriental Devel guar 68 

119945.41 ItiF A
Ontario Power N F let be_ _ 1993 F A

8
_

rn 

Otis Steel 1st NI Os ser A__ _194 M
Pacific Gas & El gen & ref 54.1942 J .1
Pac Pow & Lt let & ref 20-yr 58'30 1, A
Pacific Tel & Tel let Ge 1937 J J
Ref (Inge Casettes A 1952 M N

Pan-Amer P & T eons a f 68.1934 M N
let lien cony 10-yr 75 1930 F A

('an-Am Pet Co (of Cal) cony 68'40 J D
Pararoount-Bway let 548_1951 J J
Park-Lea et leasehold 610_ _1953 J /
Put & Passaic GA El cone be 1945 M S
Pathe Exch deb 75 with war_ 1937 M N
Penn-Dixie Cement 68 A __ _ .1941 NI
Peep Gas AC let cone g 85_ _1943 A o
Refunding gold 5e 

Registered 
1947 M S

M S
Philadelphia Co cull tr Sc A_ 1944 F A
Secured 53 series A 1967 J

Elee Co let 4344  1967 NI N
Nina & Reading C Al ref 58_1973 J .1
Pierce-Arrow Mot Car deb 88.'43 AI 18
Pierce Oil deb ef8e. _ Dec 15 1931 J
Pillsbury Fl Mulls 20-yr 6s_ _1943 A 0
Pirelli Co (Italy) cony 7s_ _1952 81 N
I leanaut Val old let gel 58.1927, .1

I

J
3D
MS
A0
FA
J

.• 1
j j
J
FA
FA
FA
FA
FA
NI
AO
A0
F A
P A
FA
A 0
AO
A0
FA
FA
J
MN
'3

FA
J D
AO
A0
• D
M

3D
Q J

• A
J o
3D
MS
NI 8
j

J
3D
J
J

J J

J J
AG
AO
J
A0
J J
3D
MN
MN

Price
Friday,
Mar, 2,

BM 485
10512 1061/4
10418 105
1044 105
10114 1024
105 Sale
10034 10134
10158

9718
10114 _
101
10012
984 -9912
9914

dt-e"

le4T8 1043"4

113 1-1-1;14
10612 Sale
10114 Sale
11634 Sale
94 Sale

9534 Sale
10158 Salo
98 9814

8912 8934
10112 sale
1061/4 107
71 Sale
6112 63

105 Sale
9912 Sale

10334 101
84 Sale
9834 10112
9212 9414
10512 Sale
101 Salo
1001/4 Sale
10434 105
102 Sale
10478 Salo
101 Salo

141618 Sale
9758 Salo
10114 Sale
10112 Sale
10014 --
8758 Sale
83 9734
9812 9934
92 9212
10212 10314
10378 10514

Week'
Range a
Last Sale

Low Mob
10514 10512
10412 105
10418 10414
102 102
103 10514
101 Jan'28
10133 102
10012 Feb'28
9512 Aug'27
102 Feb'28
101 Feb'28
10034 10034
9912 100
99 9934
37 May'27
12134 12212
11718 Sept'27
10418 10514
10412 Nov'27
11312 11512
1061s 10672
10012 10114
11612 117
94 9614
97 Dec'27
9534 961s
10458 105
9712 Feb'28

89
10034
10512
6978
6112
9912

8912
10112
107
7134
62
9912

105 10,328
99 9984
10334 10418
84 8412
100 Jan'28
93 Feb'28
10512 10534
1004 10114
1004 10038
10254 10478
10234 103
10418 105
101 102

10514 10638
9718 98
101 1014
10014 Feb'28
9912 Feu'28
8712 88
8212 Jan'28
9812 9914
9178 92
10318 Feb'28
103 Feb'28

105371'; SSaztlee 1053711:
103 ___ 100
9878 Salo 9812
1003

4- 
___ 10034

10478 105 10178
107 _ 10734
11058 Sale 11014
104 Sate 104
100 Sale 10014
10012 Sale 10014
100 _ 100
8838 dale 884
117.8 Sale 117
10514 106 1054
11012 _ 1101/4

93103 
'.17's 
7's -13t 04 110928713:48

10314 10414 1031/4
1011/4
_ _ 623 8712

-- - - 6 232:5 502 2418
3; 34

16 Sale 10
8412 8538 841/4
107,8 10814 108
5212 Sale 5212
68 69 68
1081/4 Sale 10812
1021/4 Salo 1021/4
111 Sale 11034
10858 Sale 1084
10114 10112 10112
100453814 11004531/44 110054 1/414

1031/4 10414 104
8958 Sale 8814
10212 Sale 10214
10438 Sale 10314
10314 Sale 103
1051/4 Sale 1054
0934 _ 9931

11614 Salo
11614 Sale
1071/4 Sale
901/4 Sale
10412 10512
10412 10512
100 Sale
98 Sale
10314 Sale
10112 Sale
10378 104
10612 1061/4
10.112 Sale
10518 10312
93 9312
1024 Sale
95 Sale
10714 - - - -
A 65 Sale
991/4 Sale
11554 1164
1051/4

_
ioi dale
9912 Sale
101 10114
99 Sale
93 Sale
10514 106
10514 Sale
106 10614
9912 1(10
94,4 96

11614
11614
1(1714
9018
104.2
1(141/4
99
98
10318
101
1031/4
10638
103
10.5
911/4
10214
88
1074
63
9834
11512
1051/4
9914
1031/4
9938
1001/4
981/4
911/4
10518
1041/4
105
9,3,5
1/54

5338
10312

Dec'27
99

Feb.28
104/8

Jan'28
110,8
10112
10012
10(),4
100
89
11712
106
1101/4
US

Oct'27
Doe'27
10114

Dee'26
Oct'27
Jan'28

31/4
17
8518
10812
53
6812
1081/4
10.314
1(1
10812
10112
1041/4

Fou'28
10414
891/4
102,4
10434
1031/4
10:312

Feb'28

11612
11814
10744
9112

10.3le
Jan'28
100
9812
10312
101
104
10638
111313
10514
9312
1024
9,58

Jan'28
674
09,2

Fen'28
10534

Apr'28
10414
991/4
101 18
101
93
10518
106
l0634
991/4

Feb'28

32 ',a

18
10
3
3
17

2

3
19
13

12

6

60
32
14
30
21

55
12

23
34
27
98
6

2
35
9
9

105
44
15
13
26
7
41

172
71
4

54
_
8
2
_

11
68

1
_

22
57
8
21

111
14
5
2
16

2

2
20
43
2
23
7
10
19
48
73
32
16

35
119
22
13
11

12

35
8

"Tho
81
3/

3
9

-1114
420

133
104

3
_

23
287
50
40
00

9
65
4

Range
Since
Jan. 1.

Low High
105 1084
101 1057s
102 10114
10114 10818
10434 1051/4
10034 10144
10132 10212
10012 101

loll", Oil"
101 1011/4
10034 10114
9912 1094
99 991/4

12134 12"3-

115418 10558

113 1-H-
106 10812
9912 1014
11314 117
94 9814

-6F33-4
1031/4 106
961/4 994

8838 894
10012 10132
105 107
6812 7134
60 62
99,4 9984

105 106
99 10014
10312 10434
8312 8134
9312 100
8912 94
10454 10534
10078 102
10018 1001/4
10234 10514
10212 1031/4
104 1061.
9912 10212

100134 10712
9418 98
10052 10214
99144 10174
99 994
861/4 884
8212 8212
98 9912
9034 9584
10318 101
10214 103

58 8118
10338 104

-O8ii for
10034 1001/4
1041/4 10514
1071/4 108
106.2 11012
10134 10412
983,4 10034
99 10034
100 10112
881e 89
116 11712
105 106
10952 11034
9752 9832

156i2

218
3 334
13; 19;
75; 88;
10014 1084
51 544
85 72
108 10878
10138 1034
11014 11112
10814 109
10038 10158
1031/4 1041/4
10114 10614
1031/4 10514
8012 8932
102 10372
1021e 10434
11/3 10334
105 107
9934 991/4

116 1164
1155s 118
107,4 108
90 94118
103% 10611
10:314 1044s
We 100
9732 9884
103 1044
10078 10155
103.2 1044
10014 1064
10234 104
1031, 1067s
9158 95
10112 104
864 954
107 1074
50 8111
98 904
11334 1154
105 106

I03e 10412
98 100
100 10112
9834 10214
911/4 9711
10458 106
10412 1064
9914 10738
9958 100
94 9614
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BONDS

R. Y. STOCK EXCHANGE
Week Ended Mar. 2.

VC

Rid

Price
VrIday.
Mar. 2.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Ask Lore Mob Vo . Low High
Port Arthur Can & Dk 611 A1913 F A 105 10534 105 Feb'28 _- 105 10638

let M Be 'Jules 13 1953 F A 105 106 106 Feb'28 _ _ 106 106
Portland Elec Pow 1st 6s B..1947 M N 10358 10434 10418 104% 8 10278 10534
Portland Gen Elec let bs_ _ _1935 J 10114 - --102 Jan'28 - 102 102
Portland By 1st & ref Ea_ _ _ _1930 M N 08 9812 9814 9814 2 98 9858
Portland By L & P 1st ref 56.1942 F A 9812 Sale 9838 9834 5 93 93%

Registered  F
1st lien & ref 138 series B__ A947

A
M N ioiis1047 10418

9614 Oct'27
10418 10234 1-64-3-4

1st lien & ref 7(48 aeries A_1948 M N 10712 Sale 10712 10712 2 10718 10734
Porto Rican Am Tub cony es 1942 J J 102 Sale 100 10238 232 100 105
Pressed Steel Car conv g Ea. _1933 J J 9512 Sale 95 96 35 95 9934
Prod & Ref 8 f 88 (with War). 1931 1 D 11218 114 Feb'28 - - 114 115

Without warrants attached  J I) 111 Sale 111 11112 12 111 11218
Pub Sery Corp of N J sec 63_1944 F A 10738 Sale 1078 10712 21 106% 107%
See g 530 1956J J 105% 106 1058 106 14 10412 107

Pub Sere Elec & Gas let 5451959 A 0 10478 105 10478 106 4 10173 106
let & ref 521 1962 1 105 Sale 105 105 8 10478 105%

Punta Alegre Sugar deb 7e._1937 J J 10418 105 10418 105 7 10418 207
Pure 011 f 54% notes__  1937 F A 99% Sale 9914 997 88 9914 101,2
Remington Arms (is 1037 M N 99 Sale 98 99 6 97 9912
Rom Rand deb 63.55 with warr '47 M N 9412 Sale 9412 95 84 9314 9612
Repub I & S 10-30-yr 688 I_ _194(1 A 0 10334 105 10314 103,4 9 103 104
Ref dr gen 648 series A 1953 J 10312 Sale 10314 10334 8 103 304

Relnelbe Union 76 with war. 1946 .1 J 100 109% 10834 10834 18 10834 11312
Without stk porch warts.. 1946 J J 10058 Sale 10018 10058 30 9938 10134

Rhine-Main-Danube 78 A _1950 M S 10258 103 102 103 8 10114 103
Rhine-Westphalia Elec Pow 76'50 M N 10112 Sale 10078 10112 7 10078 102
Direct mtge 65 1952 M N 93 Sale 9234 9312 36 92,2 94

Elena Steel 1st s f 76 1951 F A 96 9638 9612 9612 I 9555 974
Robbins & Myers let e I 78_ _1042 .1 D 40 45 40 40 1 38 45
Rochester Gas & El 78 tier 13_1946 M 11212 Sale 112 11212 2 111 114
Geo retire 534e series C.. 1048 M $ 10714 10712 10714 Feb'28 - _ 106% 20712

Roch & Pate C&Ipm 58_1946 M N 91% 0018 Feb'28 90% 9018

St Jos Sty Lt & Pr 1st 5s_  _1937 M N 9818 98,4 9814 9814 3 9818 9812
St Joseph Stk Yds 1st 4 %s_ _1930 .1 J 9812 Dec'27
St L Rock Mt & P be etrupd_1955 J J 78 Sale 78 78 10 7714 /9-1-4
St Paul City Cable cons 58_1937 J 9734 ----- 9812 Jan'28 97 9812
San Antonio Pub Serv let (38_1952 J J IN% 10934 10918 10912 7 109 10934
Saxon Pub Wks (Germany) 78'45 F A 102 Sale 10114 102 63 9034 102
Gen ref guar 6%e 1951 MN 9612 Sale 06% 96% 34 95% 97

echoic° Co guar 648 1946 J 10412 Sale 10378 10412 11 103 10512
Guar a f 610 series Ft 1946 A 0 10278 Sale 10278 10378 33 102% 105

Sharon Steel Hoop 1st 8s ser A '41 M 13 10712 Sale 10712 10812 5 10712 10812
Shell Union Oils f deb 5e_ _ .1047 M N 98% Sale 9811 0812 63 984 99
Shubert Theatre es June 15 1942 J I) 91% Sale 91% 9212 33 9178 94
Siemens & liaiske 6 t 713  1935 J J 10278 103 10278 103 4 102 10318
Deb 5 f 6446 1951 M S 10678 Sale 106 107 28 106 10,38
S 8346 allot ate 50% pd. 1951 M S 10612 Sale 10612 107 105 10434 10734

Sierra & San Fran Power 56.1949 F A 10312 Sale 10312 103% 17 10178 10414
Silesia Elec Corp e I 6%6_1946 F A 9534 Sale 95 9534 9 93 9534
Sileelan-Am Lap col tr 76_1941 F A 9914 Sale 9834 9914 25 98 100
Simms Petrol (2% notes _ _ _ _1929 M N 10314 104% 10318 104 20 101 20813
Sinclair Cons 011 15-year 76.1937 M 8 10018 Sale 100 10012 49 100 101

let lien col 118 ser 1) 1930 Si S 9814 Sale 98 9812 56 9514 99
let lien 6 tie series B 1931. J D 0758 Sale 07 98 75 8514 99

Sinclair Crude 01155Xeser A. 1938 J J 9734 Sale 9712 9812 72 97,2 9834
Sinclair ('lee Llue 81 65 1942 A 0 9514 Sale 95 95,4 52 94 9534
Skelly 011 deb 548 1930 M S 0458 Sale 94 9412 25 94 9512
Smith (A 0) Corp lst (15413_ _1933 MN 102 1021 102 102,4 14 102 10234
South Porto Rico Sugar 7s. _1941 J D 10834 Sale 108,4 109 10 10834 11014
South Bell Tel & Tel let 6 f 561941 J J 10458 Sale 10458 105,4 23 10412 10514
Southern Colo Power (is A_ _1047 J J 1013 Sale 106 107 20 10558 10714
(Tweet Bell Tel let & ref 58..1954 F A 10612 101158 106,4 10658 41 10618 10658
Spring Val Water 13t g 56_ _1943M N 10218 10112 Feb'28 10012 10112
Standard Milllna 1st 53 

let & ref 5 As 193 445) M NMS
101 Sale
104 Sale

101 10112
10312 10414

8
14

1004 104 .8
10318 10414

Stand 011 of NJ deb 56 Deo 15 46 F A 103% Sale 10338 103% 137 103 104
Stand 01101 N Y deb 4 As_  1951 J D 97 Sale 9634 97,4 113 9634 9812
Stevens Hotel let 68 ser A.._1945 J J 10134 Sale 10114 1021 12 100 10218
Sugar Estates (Oriente) 76..1942 M S 100 10012 100 1001 9 100 101
Superior 011 let s I 7e 1929 F A 10214 Sale 10214 102,8 7 101% 10238
Syracuse Lighting let g 50_1951 .1 108,4 Sale 10714 Jan'28 10634 10714

Tenn Coal Iron & RR gen 56_1951 J J 10658 ---- 10658 1065a 1 10314 106%
Tenn Copp & Chem deb 66._1941 A 0 10212 1034 103 103 3 10118 104
Tennessee Elec Pow let 66_1947 J D 10714 Sale 10718 10712 56 107 10814
Third Ave 1st ref 45 19(20 .1 J 6812 Sale 6814 69 28 55 7034
Ad) Inc be tax-ex N Y Jan 1060 A 0 5634 Sale 5612 57 72 5534 61

Third Ave By let g 55 1937 J J 10114 _--- 10114 Feb'28 9934 10112
Tono Lice Pow 1st Te 1955 M S 41934 Sale 9914 100 34 98 100
6% gold notes_ _ _ _July 15 1920

Tokyo Elec Light 6% notes_1928
J J
F A

9912 Sale
10014 Sale

9914 9912
10012 1001-2

99
136

08 100
99% 10012

Toledo Edison 161 78 1941 51 S _ 10718 10738 7 10718 :0812
Toledo Tr L& 54% notes 1930 J I 10118 Sale 10118 10114 18 100% 10134
Trenton & El 1st g bs 1949M
Trumbull Steel 1st s f 65 1940

8
M N

10738 ----
10238 Sale

10714 Feb'28
102 1021-s20

10718 10714
10112 10312

Twenty-third St By ref be_ _ _1962 J J
Tyrol Hydro-Elee Pow 7%8_1955 M N

53 6012 6014 Feb'28
100 Sale 993 10012

- - _ _
9

564 57
9878 10014

Ujigawa El Pow e I 75 1945
Undergrd of London 460_ _1933

M S
J J

9934 sale
9934 100

994 997k
951  Nov'27

30 98,2 100

Income 65 1948
Union Elee Lt & Pr (Mo) 55_1032
Ref & eat bs 1933

M S
Ni S
M N

101 Sale
10258 Sale
1021-o 10234

101 101
10238 10238
10258 10238

2
3
12

103 10312
10214 10238
10214 103

Un E L&P (111) let g 5348 ser A'54 J J 103% Salo 10318 10314 5 10234 10312
Union Elev By (Chic) 55._ _1945 A 0 9418 95 9434 9434 1 92 94%
Union 011 let lien 81 be 1931 3J 1017s 102 102 Feb'28-- 10134 102
30-yr es series A____May 1942 F A 11014 11112 11014 Feb'28 108% Ill
1st lien 5 I be serles C Feb 1935

United Blecuit of Am deb 68.1942
A 0
M N

9978 100
10114 Sale

997 100
10034 10114

24
17

9912 100,4
10058 10212

United Drug 20-yr 68.oct. 16 1944 A 0 10738 Sale 10712 10758 26 10738 10811
United Rye St L let g 43 .i934
United SS Co 15-yr (is 1937

J
M N

8514 Sale
9714 Sale

85 8514
9634 9738

213
49

85 85,2
95 9732

Un Steel Works Corp 6 %s A..1951 .1 D 951-8 96 9514 957 18 9412 97 ,
With stock pur warrants  J 1) 9534 Sale 9512 06 38 93% 9612
&rico C without warrants.. 1 D 94 Sale 94 9414 2 94 951-
With stock pill warts J D 9434 9434 1 9413 97,2

United Steel Wks of Burbach
EsCh-Dudelallife s I 75- - -1951 A 0 10238 103 103 103 11 103 105

US Rubber let & ref 55 ser A 1947 9238 Sale 9114 9234 288 91,4 9612
Registered 9534 Dec'27 _ _

10-yr 744% secured notes_ 1930 I, A 10;-33.8 gale 10312 1037g 64 10338 1053g
B Steel Corp 1Coupon Apr 1963 SI N 108% Sale 10814 10358 71 10814 10912
at 10-60-yr 58Iregist. _Apr 1063

Universal Pipe & Bad deb es 1036
MN
J D oak, 

Vi_ 108 Feb'28
94 94

_ _
1

108 10814
8914 95

Utah Lt & Trne 151 .9 ref 58..1944 A 0 98 Sale 97% 08 60 97 98
Utah Power A Lt let be 1944 F 102 Sale 10178 10234 28 101 103%
Utica Mee L & P I st 6 f g 50_1950
Utica Gas & Elea ref & ext 5s 1957

I J
J .1

10434 --
10718 --

104 Aug'27
10718 10714

_
6 WW2

Vertlentes Sugar let ref 75_ _1942 J 10012 Sale 9934 101 26 9912 101
Victor Fuel let e f be 1953 J J 5014 52 5234 5234 2 5234 5214
Vs Iron Coal & Coke 1st g 581940 M 9012 9114 91 Feb'28 91 91%
Vs Ry Pow lid & ref 56 1934 J 10114 Sale 10012 10114 9 10012 102
Walworth deb 6 348 (with war) '35 A 0 9.112 95 9412 9412 5 94i2 96)4
let sink fund es series A. ..1945-A 0 96 Sale 96 9614 57 95 9612

Warner Sugar Retie let 76_ _1941 J D 107 Sale 107 10712 46 10534 107%
Warner Sugar Corp let 78_ _1939 J J 85% Salo 85% 8534 4 8412 88
Wash Water l'ow er f 58_ _ _ _1939 J 104% _ 10418 Jan'28 --- 101 10118
Westchee Ltgg 5s stmed gtd 19103 D 10738 107% Feb'28 107 10738
West Ky Coal 151 78 1944 M N 1034 1.-0458 10312 10312 1 10212 10414
West Penn Power ser A be__ _104) M s 105 Sale 116434 105 9 103 105

let Ea aeries k'  1063

let 5%s eerie@ F 1953
M
A 0

S 105%
10512 1-06-18

10512 10534
10512 106

23
11

105 10634
105% 106

1st sec 58 serlee G 1956 10418 Sale 104% 10458 17 104 10434
West Va C & C 1st es 1951)j J 59 Sale 59 5914 48 59 60
Walden' Electric deb 5a _ _ _ .1444 A 0 103% Sale 10358 10378 34 103 10412

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 2.

Western Union con tr cur 56.1938
Fund & real cot g 4448-.1950
15-year 644s..-1936
25-year gold 56 1951

Wee'house E& SI 20-yr g 5s_ 1946
Weetphalla Un El Pow 6 Yis_1950
Wheeling Steel Corp 1st 5 %6 1948
White Eagle 011.9 Ref deb 5 4e'37
With stock purch warrants

White Sew Mach Cs (with war)'36
Without warrants 

Wickwire Seen 841 1st 78_ ..1935
Wickwire Sp St'l Co 75 Jan 1935
Willys-C1verland sf6 Hs. .__1933
Wilson & Co 1st 25-yr 8168..1941
Winchester epeat arms 7 30194 I
Youngst Sheet /c Tube 5s...1978

00*

.• 1
MN
FA
J
S

J D
J J

MS
4 J

• .j
N

51 S
AO
A0
J J

Price Week's ,74 Range
Friday Range or g 1.-zx Mace
Mar. 2. Last Sale. az rq Jan. 1.

Bid Ask Low High No. Low Hlgi

9912 104 10414 10414 2 10312 10514
101 10112 101 Feb'28 ____ 101 19318
11238 Sale 11178 11238 31 11138 1127
10438 Sale 104% 10412 68 104 105
10412 Sale 10414 1047  143 104,8 105
10038 Sale 1003 10012 25 9712 10084
10212 Sale 10214 103 39 10034 10314
94 Salo 9312 94 13 9312 98
125 130 130 130 2 125 13118
10358 Sale 10338 1037 24 10034 104
34 3778 34 34 6 3312 3718
30 Sale 29 30 10 23 31
102 Sale 102 10212 6 1017 103
10214 Sale 10214 10312 17 101 10334
10634 Sale 1064 107 2 106 1074
10034 Sale 10012 10034 219 10018 10112

Quotations of Sundry Securities
All bond prices are "and interest" except where marked 'F'.

Standard Oil Stocks 1-al
Anglo-Amer Oil vet stock _ £1
Non-voting stock el

Atlantic Refining 100
Preferred 100

Borne Scrymser Co 25
Buckeye Pipe Line Co_ - _ _ 50
Chesebrough Mfg Coos. .25
Continental 011 v to 10
Cumberland Pipe Line_100
Eureka Pipe Line Co_ ___100
Galena Signal 011 corn... _100

Preferred old 100
Preferred new 100

Humble Oil& Refining___25
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co_ _ _ .50
International Petroleum.,.'
National Transit Co_ _12.50
New York Transit Co_ .100
Northern Pipe Line Co_ _100
Ohio Oil 26
Penn Hex Fuel Co 25
Prairie Oil& Gas 26
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line CO _50
South Penn 011 21
Southwest Pa Plpe Llnes.100
Standard 011 (California) - _I
Standard 011 (Indiana).  25
Standard Oil (Kansas) _  25
Standard 011 (Kentucky) _25
Standard Oil (Neb) 25
Standard 011 of New Jer. _ _26
Standard 011of New York.25
Standard Oil (01210) 25

Preferred 100
Swank Finch 21
P, ere -red  

Union "rank Car Co 100
Vacuum 011 25

ubilc Utilities
American Gee & Electric_
6% preferred •
Deb fie 2014 M&N

Amer Light & Trac com_101,
Preferred 101

Amer Pow & Light pref_ _100
Debes 2016 M&t.

Amer Public Util corn_ _101.
7% prior preferred  _ ICH
Panic preferred 101

Associated Elec 53413'46AM
Associated Gas .9 Elec corn.

Original preferred 
$6 preferred 
$61.4 preferred 
$7 preferred 

Blackstone Val G&E coni_51
Com'velth Pr Corp pref. 101
Elec Bond & Share pref. _101
Elec Bond & Share Secur_.
Lehigh Power Securities_ _ .
Mississippi RN Pow pref .101

First mtge bs
Deb 54 1917 Sl&r.

National Pow & Light pre(.
North States Pow corn. lk
7% Preferred 100

Nor Texas Eleo Co corn. 100
Preferred 100

Ohio Pub Sem pref _100
Pacific Gas .9 El let pref. ..25
Power Securities corn 
Second preferred 
Coll trust 65 1949....J&D
Incomes June 1949_ _F&A

Puget Sound Pow & Lt. .100
6% preferred 100
7% preferred 100
151.9 ref 5%s 1949. -1&11

South Cal Edison 8% p1. _25
Stand G & E 7% pr pf. _100
Tenn Elec Power let pref 7%
Toledo Edison 6% pf 
7% pref 100

Western Pow Corp pref _100
Water Bonds,

Arkan Wat let 543*56 A.A&O
Birm WW 1st 5 l4set'54.A&O

151 51 55 1954 set
City W(Chatt)5346'54AJ&D

let 51 58 1954 J&I)
City of New Castle Water
53 Dec 2 1941 J&I)

Clinton WW let 6a'39. FAA
Com'w'th Wat let 534eA'47
Connellev W 5sOct2'39A&01
E St L& Int Wat 56 '42 J&J

let al 62 1942 J&J
Huntington let 65 '54_M&S
58 1954

Slid States WW 6536 SUN
Monm Con W 1st bs'56A.I&D
Sionm Val Wt 544s '50.1.93
Muncie WW 58 Oct2'39 A01
&Joseph Water 55 1941A&O
Shenango Val Wat 5s'56A&O
Bo Pitts tVat 1st bs 1960 J&J

1st 1.1 59 1955 F&A
Ter H W W Cs '49 A_ _.1.41)

let 515a 11)5(18er B._ F&I)

144.1 All Railroad Equipments
*1934 20 AtEla,IpniemcCoast0 65____
*2034 21
10214 103 Baltimore & Ohio 13s 
11612 118 Equipment 4%s 58-
051 55 Buff Koch & Pitts equip Be
059 5914 Canadian Pacific 4445 & 65
*123 128 Central RR of NJ es 
*1734 18 Chesapeake & Ohlo
85 9014 Equipment 634e 
6712 69 Equipment 55 
5 6 Chicago Burl & Quincy 65_
36 38 Chicago & North West es_ _
27 30 Equipment 133413 

O6358 64 Chic It 1 dr Pac 444e& 56 
186 187 Equipment es 
*6912 60 Colorado & Southern 65 
*7614 77 Delaware & Hudson 63 
83714 3712 Erle 434e & be 
025 2514 Equipment 65 
481 1 4912 Great Northern 6s 
110 111 Equipment 58 
O6034 61 Hocking Valley 58 
*4058 42 Equipment 65 
*49 4918 Illinois Central 444e& 511-
109 202 Equipment 6s 
177 180 Equipment 7s & 6 44e 
02512 27 Kanawha & Michigan 65_
*3834 39 Kansas City Southern 5445
9312 96 Louisville & Nashville es_ _ _
•5414 5412 Equipment° WI 
*74 7414 Michigan Central 58.9 68_ _ _
•1558 1578 Minn St P & S S SI 4 lie & 58
*125 12534 Equipment 6%s & 7s__
*4038 41 Missouri Pacific es & 630--
'3878 39 Mobile & Ohio 55 
*3038 3012 New York Central 4%e & 58
•7234 73 Equipment es 
117 118 Equipment 76 
*16 17 Norfolk & Western 4 He-  
02412 30 Northern Pacific 75 
11812 120 Pacific Fruit Express 7e_
*14112 14212 Pennsylvania RIt eq 58.9 65

Pittab & Lake Erie 6 WI 
0130 132 Reading Co 414s & 58 
*107 10712 It Louis & San Francisco Is.
109 10914 Seaboard Air Line 5445 & 6s
188 189 Southern PaelfIc Co 4443...
112 120 Equipment 7s 
107 10712 Southern By 445.9 55 
10812 109 I Equipment es 
58 62 Toledo & Ohio Central es 
899 190014 Union Pacific 7e 8 0 

Tobacco Stocks
104 10412 American Cigar com____100
*20 22 Preferred 100

*532 55 British-Amer Tobac ord__£1

*042 96 Bearer El

*9812 100 Cons4 Cigar pref. 
10312 105 Imperial Tob of 0 B& Irel'd

'154 157 lot Cigar Machinery new 100

10212 103 Johnson Tin Foll & Met. 100

1084 109(4 Mengel Co   100
•89 8934 U ohm Tobacco Co corn_

*244 2514 Class A 
109 110 Young GI 8) Co 100

10084 105 Preferred 10012 
Sugar Stocks99,2

•2110038911,1222 110 Caracas Sugar CO
133 Cent Aguirre Sugar com_ _20
11012 Fajardo Sugar 100

16 19 Federal Sugarl Sugar Ref com 100
55 58 pre  100

11114 11212 Godchaux Sugars. Inc 
:II% 2814 Preferred 100

1212 Holly Sugar Corp com___t

089 132 Preferred 100
94 97 National Sugar Reflning_100
07 09 New Niquero Sugar 100
1409712 50 Savannah Sugar com 
98 9912 Preferred 100

Sugar Estates Oriente pf_100
d104 1643-4 Vertentes Sugar pf 100
*45 48 Rubb Stks (Clued prOtal'S)
MIA 11214 Falls Rubber corn 
1094 110,2 Preferred 25
104 10514 Firestone Tire & Rub eom.10

10212 105 General7p Tr eifr 
preferred

r  
rred 100

&edRub corn_ _120d5

1(1934 11012 

6 

rrrTed& Rot Can pf 10000
190494 100 4300Preryfe

10114 102 India l'Ire & Rubber new. _1
10234 10312 Mason Tire & Rubber corn.1

Preferred 100100
Miller Rubber preferred. 100

100
9812 Preferred 100
98 Mohawk Rubber 

10312 Seiberling Tire & Rubber__ t
Preferred  100

Indus. & MIiceIl 
Allied lot Invest pref_____
American Hardware 26
Bubeock & Wilcox 
Bliss (E W) Co 

100

Preferred 513
Childs (•ompany pref_ __1(10
Hercules Powder 100

Preferred rieW 100

internal Sliver 7% Mel APO
Phelpe Dodge Corp 100
(toys) rs2redaking Pow corn_ 100

Preferred  
1Ainger Manufacturing__ .101

-Miser Mfg Ltd .E1

96
9712
102,2
95
961
103
103
994
103
95'2 9612
101 102
911 .
9812 9912
96

99 

_
983

wiemtu War let 11.9 '49 M&S 102

102
981

I let M 55 1856 per FA FA, A 981

5(4 AM .
4.85 4.70
4.35 4.25
4.85 4.70
4.30 4.15
4.70 4.50
4.50 4.25
4.85 4.70
4.85 4.65
4.50 4.30
4.30 4.20
4.85 4.70
4.85 4.70
4.40 4.25
4.40 4.25
4.90 4.75
5.00 4.80
4.85 4.70
4.60 4.35
5.00 4.85
4.80 4.75
4.35 4.25
4.40 4.30
4.90 4.75
4.25 4.15
4.80 4.85
4.40 4.30
4.90 4.75
4.90 4.60
4.80 4.65
4.40 4.30
4.50 4.30
4.70 4.50
4.75 4.60
5.10 4.80
4.50 4.30
4.30 4.20
4.80 4.65
4.40 4.30
4.25 4.15
4.40 4.30
4.40 4.30
4.80 4.20
4.45 4.30
4.25 4.15
4.45 4 30
5.10 4.75
4.25 4.15
4.40 4.30
4.45 4.35
4.90 4.74
4.85 4.70
4.35 4.25

135
102
026
•2534
100
025
97
63
45
25
82
110
102

142

2614
2614
102
26
105
65
53
27
87
115
107

•127 120
0154 156
15 20
35 40
*1 3
*18 24
*35 40
80 85
124 126
40 50

*116 120
114 116
40 60
60 70

*5 10
•10 19
*185
10914 ----
10858 109
• - -__ 170
102 103
°Of) 107
1812 20
•334 118
9 11
90 95
30 35
76 78

•36 I 3712
103,2 ----

010412
1 
10812

*79 , 81
118 1120
*17 19
•57 , ea
120 122
192 ,197
117 119
130 ,132
118 '120
250 260
107 109
435 445
*534 6,2

1 • Per enure 1 Nu par value eaa Ble, rurclmou, aisk. says a ertled divide's]
a Nominal. c Ex-dividend. a Ex-rightt rCavadiao quotation. s Sale brie&
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1328 BOSTON STOCK EXCHANGE-Stock Record se.B43.7??..g.
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Feb. 25.

Monday, Tuesday, 1Vednesday,1 Thursday,
Feb. 27. Feb. 25. Feb. 29. Mar. 1.

$ Per share
*184 18512
95 9512

*2101 _
116 116
10712 10712
5712 5712
*62 ____
*84 85

•12218
•11318 118
•153
*5712 584
*62 ____

41112 _
71 7212
115 115
103 103

•140
*1054 ----
•182

•29 ; 3112
75
71

54 54
•6112 64
*6134 62

•105 _
• 137
•13612 138
65 654

*118_ 121

4 4
2312 24
4912 4912
1774 178
21 22

;la- -fici-g
9412 9412

•.12 .35
118 118
4 4
134 134
88 894
49 4914
103 103
•14 15
256 256
•z33 35
32 32
•19 1912
33 33 *33 3312
102 10253 10034 1014

•___ 1112 01012 1114
4012 4012 4012 4034
95 95 *95
•9 933
8734 8
110 11018
880 _ -
10512 106
44 412

125 2712
13_ 109
*110

139 13912
3712 39
•20 2112
•1513 16

114 124
•132 13378
12914 12914
95 95
214 214

*184 1912
13 13
64 6414
•304 3014
*9912 10012
94 10
2112 2112
*62 84
*90 93

*105
•1813 1712
163 168
55 55

•y60
•18

54 512
5 5
64 54
2134 2214
1614 1814
*14 2
•.50 1
*5 612
.85 .85
5112 5212

*10512 -
'01212 -1-31-4
•134 2
112 1,2

•.75 .85

14 138
.30 .30
•.57 .60

*24712 48
2612 2612

.15
•10 20
*57 60
*478 518
111is 1111.
. • .70
*94111012

131214 13
1318 1312
2514 26
*2 212
•.35 M.45
•.30 .35
*438 , 412
113M134

*61 454114
Li•do .25

I$ per share $ per share S per share $ per share
184 185 184 185 182 182 185 185
95 96 9513 97 9512 9712 97 9712
10214 10214 10212 10212 1024 10218 *110212103
116 116 116 116 115 1154 11512 11512
10712 10712 108 108 109 110 109 109
5812 5878 5712 59 58 58 59 59

*62 _ _ --
'84 85 *84 85 84 84 34 84
•12213 ____ •12218 ____ •12213 ____ •12218 ____
*11318 118 .4'11318 118 .11318 118 *11318 118
.15212 ____'1521.' ----*1521, --- *15212 ---
*57 5812 *57 58 *57 58 '

114 114 .112 ____ 11138 11138 "11214 113
71 71 73 73 •r7134 73 7134 73
115 115 *115 116 *115 116 116 116

•103 10312 103 103 ,•103 ____ *103
140 ____ •140 ____ *140  *140

•10518 ____ 106 106 *10518 ____ *106 ____
•182 ____ •182 ____ *182 ____

3014 3014
73 73

71
*5312 54
*6113 64
6134 6134

*105
*._ _ 137
137 138
6473 6514

•118 121

*334 4
24 24
*4913 50
17678 178
2013 2112

-1112
95 95

*3012 32141 *3014 324
*75 75 75

•___ 71 •___ 71
5334 54 54 54
6112 61121 .60 6112
6134 6134 6138 6138

*105 ____ •105
*133 137 ,•133 137
•13612 138 1 137 137
644 654 644 65

*118 121 *118 121

3012 3012
*74 75

•__ __ 71
5312 5312
60 60
6178 614

*105 107
*133 137
137 137
65 654

•118 121

*334 4 *334 4 4 4
23 2314 2314 2314 2312 2312
*4934 50 50 50 50 50
17734 180 17912 15012 17824 18014
2038 2033 2014 21 2012 2012

*15 1633 'IS 1612 ;i15 1612-
95 9518 95 95 94 95

.12 .12 •____ .30 •____ .25 *____ .25
117 117 115 118 I 117 118 *11612 119
*4 412 *212 4 4 4 4 4
113 2 •21 238 2 2 2 2

89 90 8813 8912 *28812 89 8812 89
49 4934 4512 4912 49 4914 4912 4912

*110212 104 *110212104 10212 10314 10234 10312
*14 15 *14 15 *14 15 *14 15
255 25512 255 256 255 256 256 260

'233 35 *233 35 .233 35 I *33 35
3312 34 34 34 3312 34 34 34
*19 1912 *1812 194 *1812 1914 *1812 1914

33 3414 34 34 1 34 3412
10012 101 10114 10134 101 102

•____ 1112 10 10 *10 104
404 404 4014 4038 4014 4014
95 95 *95 95 *95 _

9 9 9 9 *9 938 *9 14
734 734 738 734 753 758 734 734

110 11014 110 111 11014 11014 110 111
80 80 7914 80 794 7914 80 80
108 10614 *106 ____ 10512 106 10514 106
438 412 414 414 *438 434 433 438

27 2714
•___ 1081
*110
•.10

139 13913
38 39
•20 2112
1512 1512
14 1,4

132 132
1294 130

238 24
1858 184
1314 1334
64 6414
*304 3014
*9912 100
*912 10
214 2134
*62 64
*90 93

•105 _
*16 1712
164 164
.52 55
4/60
•I8

*
554 512

5,4
55 53
22 22,2
18,4 164
1% 134

•.70 1
•5 8
•.75
5112

•10512
•1212

.55
5212

13
•134 2
•1,4 113
•.75 .85

•1,14 134
•.30 .35
.60 .60
4634 4713
•2612 27

.15
•10 20
*57 61
478 478
1 1111t

•.75 .99
.912 1012
13 13
13 1314
25 25,4
*2 212
•.35 .45
•.30 .35
438 438
lit, Ms
1 1
.10 .15

27 27 2634 2634 *2634 27121
•_._ 109 .0105 •.I5 .28
110 11014 •110814109 *4 412
*AO ____ . •10614 107

-- 
412 413 10834 110

1394 13914 139 13913 13912 13912
38 3812 38 38 38 38
•20 2112 •20 2113 •20 2112
1512 1512 1534 1534 1534 16
*114 14 114 113 '114 134
132 132 132 132 *130 132

*12914 130 129 130 •130 13012
•94 95 95 95 95 9512
*214 234 *224 3 *314 334
19 19 *184 201: *184 2012
*1313 14 1312 1353 1323 13,2
64 6433 644 644 64 6412
3018 3018 3018 3018 *3018 3012
100 100 *99 10012 *99 10012
•912 10 94 10 94 1134
2118 2134 •2114 22 2112 2112
*82 64 •62 64 •62 64
*90 93 *90 93 .90 93

*105 •105
*1612 1712 *18
165 165 165
*54 55 .54

"1/60 - *y60
*18 ____ *18

17
17212
55

5
*54 55 853 64
22078 2114 2114 2112
16 16 16 16
128 138 14 138
• 70 1 •.70 1
•512 8 *512 8
•.75 .85 .75 .75
5212 5212 52 52
10512 10512 *10512
11178 12 •x12 13

134 134 .134 2
1 1 *114 112
•.85 .85 .75 .75

*14 134
.•30 .50
.57 .60
4612 47
26 2612

.15
•10 20
*57 61
*478 5
.95 118
.70 .70
*913 1012

•1214 13
1234 1234
25 2512
*2 24
.30 .35
*.30 .35
432 44
14 1,8
112 112
.10 .10

*1,8 134
•.30 .50
•.60 .65
47 47
2512 26

.15
•10 20
61 614
*478 5
1 1

•.75 .99
*e12 1012

•1214 13
1234 1234
*2512 26
*2 212
.40 .40
•.30 .35
*414 412
138 14

.6.15 114
•.10 .25

.105 _
z16 1-8
171 174
*5414 55
*1/60
*18

- - --
5 5

*53 54
2133 2112

•1614 1634
•14 14
•.70 1
5 5

*52 5212
10512
zI2 13
•134 2
114 114

.75 .75

*14 134
•.30 .50
.60 .85
47 47
.26 27

*10 20
•61 6113
478 478
1 Pis

•.75 .99
*912 10

•1214 13
13 1314

*2514 26
.2 212
.35 .35
•.30 .35
438 44
*MG 11
.99 .99
•.10 .25

Friday.
Mar. 2.

per share

Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

Lowest Highest

PER SHARE
Range Jo Previous

Year 1927

Lowest Highest

-Eli- 17-1-2

iLifz 1-1-53-4
110 110
*58 59
*62 ____
*84 --

.1.12218
*11318 118
*15212

11114 1-111-4
7314 74

*116
*104  _
14212 14212

74 74

5313
----
6112 62

-6-6--
11814 118,4

4 4
24 24

1783, ficirs
21 21

94 95

414 534

2 2
88 89
4912 50
1034 104

258 260
--

32 32
1834 18,4
34 34
10034 10112
10 1014
4014 404

9 9
734 7,4

110 11078
80 80

2105 105
418 44

----

---- _-_-

_-__

139 13-9-1-2
37 38

16 16
134 134

129 130
12934 130
95 9512
218 214

1314 -1-i1-2
6418 6438
30 30%
- - - --

1114 1213
2114 2112

16833 16833

*484
*53 54
2112 22
1814 1614
134 1,4

•.70 1
*512 8

*.85 1
5134 5212

*10512
*1212 13

134 134
14 112

•.75 .85

*14 134
•.26 .45
.65 .65
46,3 47
254 26

*10 20
.56 611
44 44
1 1

*912 16"

.30

.50

- 112

Shares Railroads. Par.
154 Boston & Albany 100

1,9361Bo8ton Elevated 100
65 Preferred 100
5701 1st preferred 100
451 2d preferred 100
196 Boston & liaise corn 100

Preferred unstamped _100------
17 Ser A 1st pre' iin*tamped 100
  Ser 13 1st pref unstamped 100
  Ser C 1st pref unstamped 100
  Ser D lot pref unstamped 100
  Common stamped 100

Preferred stumped 100
89 Prior preferred 4ta1ii ped _100
500 Ser A 1st met stamped_ _100
226 Ser 11 lot pref stamped. _100
60 Ser C 1st pref stamped _ _100
15 Ser D 15t pref stamped 100

Neg receipts 40% paid 
!Boston de Providence 100

50 East Mass Street Ry Co_ 100
40 1st preferred 100

Preferred 13 100
115 Adjustment 100
55 Maine Central 100
550 NVNH& Hartford 100
  Northern New Ham peldre_100

Norwich & Worcester peel. 100
81 Old Colony 100

1,622 Pennsylvania RR___ . ______ 50
8 Vermont & Massachusetta_100

Miscellaneous.
340 Amer Pneumatic Service___25
125 Preferred 50
98 lot preferred 54)

2,253 After Telephone & Tele:41..100
930 Amoskeag bite. 
  Assoc Gus & Elee cl A_No par

Atlas Tack Corp 
NBeacon ()II corn tr ctfe.No po parr

518 Btgelow-Hartf Carpet No par
250 Coldak Corp.. class A T C.--
260 Dominion Stores. Ltd. _No par

1.995 East Boston Land 10
1,358 Eastern Manufacturing
1,210
1,088
234

_1.079
490
50
420
519
300
330
88
129
307
473
330
295
943

160

5

80
1.016
1.665

226
510
150
293
295
325
30

1,438
1,477
112
20

4,845
275

25
710
20

14,256
110
60
990
188
600

450
150
450
9

100
115
333
150

500
60

1,850
730
420

20
205

2.077
38

10
652
673

865

274
5.740
225
303

5
Eastern SS Lines, Inc 5

Preferred No par
1st preferred 100

Economy Groc'y StoresN• par
Edison Electric Ilium 100
Federal Water Serv coin 
Galveston-Houston Elec__100
General Pub Serv com_No par
Gilchrist Co No par
Gilette Safety Razor._ 700 par
Greenfield Tan & Die 25
Hood Rubber No par
Kidder, Peab Accep A pref. 100
Libby, M.;Nelli & Libby.__ 10
I.oew's Theatres 25
Massachusetts Gas Cos....100
Preferred 100

Mergenthaler Linotype_No par
National Leather 10
Nelson (Herman) Corp_ ......
New Eng Pub Serv $7 pf No par
Prior preferred No par

New Rug South Mills__No par
Preferred 100

New Eng Telep & Te1eg 100
Pacific Mills 100
Plant (Thos 0). 1st prof. ..100
Reece Button Hole 10
Reece Folding Machine_ ___10
Swed-Amer Inv part pref 100
Swift dz Co 100
Torrington Co 25
Tower Manufacturing 5
Traveller Shoe Co T C 
Union Twist Drill 5
United Shoe Mach Corp_.....25
Preferred 25

U S & Foreign Sec lot pref
Venezuela Holding Corp 
WaldortSys.Inc.new sb No par
Walth Watch el B com_No par
Preferred trust Mfg 100

Prior preferred 100
Wal worth company 20
Warren Bros 50

let preferred 50
2d preferred 50

Will & Baumer Candle oom___

Mining.
Arcadian Consondated 25
Arizona Commercial a
Bingham Mines 10
Calumet & Hecht 25
Copper Range Co 25
East Butte Copper MInIng_10
Hancock Consolidated 25
Hardy Coal Co 1
Helvetia 25
Island Creek Coal 1
Preferred 1

Isle Royale Copper 25
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25

$ per share
183 Feb 5
9114 Feb 17
100 Feb 1
114 Jan 3
107 Jan 30
55 Jan 3
6012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
15212 Jan 3
6012 Jan 5
61 14 Jan 26
110 Jan 6
6912 Jan 4
10612 Jan 3
98 Jan 3
135 Jan 4
10434 Jan 4
175 Jan 4

29 Jan 5
72 Jan 4
70 Jan 23
53 Feb 24
59 Fe!, 15
5934 Jan 16
103 Jan 12
132 Jan 25
135 Jan 3
624 Feb 9
114 Jan 17

per share
157 Jan 16
98 Jan 3
10212 Feb 28
12014 Jan 18
11014 Jan 21
6012 Jan 27
62 Feb 23
85 Jan 18
130 Jan 9
120 Feb 15
160 Jan 4
614 Jan 5
62 Feb 23
11412 FPI, 23
74 Mar 2
116 Jan 30
10312 Feb 15
14212 Mar 2
105 Jan 30
182 Jan 20

33 Feb 7
80 Jan 30
73 Jan 4
66 Jan 10
65 Jan 12
6712 Fell 3
10134 Feb 11
13712 I., r1 6
138 Feb 15
66 Mar 2
119 Jan 14

3,4 Jan 21 Feb 14
21 Jan 3 2414 Feb 14
4812 Feb 2 50 Mar 29
176-8 Feb 21 18024 Jan 6
20 Jan 10 24 Feb 1

912 Jan 12 1512 Feb 8
1453 Feb 20 1714 Jan 5
91 Jan 6 9612 Feb 4

.10 Jan 3
10512 Jan 17

213 Jan 11
138 Jan 31

86 Feb 18
4712 Jan 6
10212 Jan 17
1112 Jan 3

252 Feb 20
334 Feb 9
31 Feb 24
161: Jan 16
32 Feb 24
99 Jan 10
11 Feb 29
40 Feb 21
95 Jan 16
9 Jan 7
714 Jan 4

109 Feb 3
7812 Jan 4
10312 Jan 3
34 Jan 6

2634 Feb29
102 Jan 3
104 Jan 3
.10 Jan 3
4 Jan 4

13714 Jan 10
35 Feb 18
20 Jan 25
1512 Feb 3
1,4 Feb 24

128 Jan 3
12434 Jan 6
90 Feb 7
2 Feb 8
1853 Feb 29
12 Jan 4
63% Jan 21
30 Jan 5
95 Jan 3
8 Jan 14
1912 Jan 3
60 Jan 5
88 Jan 3

104 Jan 5
:16 Mar 1
152 Jan 4
50 Jan 3
5211 Jan 11
18 Feb 23

3 Jan 3
434 Feb 18
5334 Feb 18
2014 Jan 10
16 Feb 16
14 Feb 4

.35 Feb 8
5 Feb 20

.86 Jan 21
50 Feb 18
105 Feb 14
21178 Feb 28
14 Jan 17
1 Feb 24

.75 Jan 31

Mason Valley Mines 5 114 Jan 19
Mass Consolidated 25 .25 Jan 7
Mayflower-Old Colony 25 .50 Jan 25
Mohawk 25 4612 Jan 31
New Cornelia Copper 5 2512 Feb 29
New Dominion copper _______ -___ --__ __
New River Company 100
Preferred 100 5512 Jan 4

Niplesing Mines 5 458 Mar 2
North Butte Mining 10 .90 Jan 6
0Jihway Mining 25 .60 Feb 24
Old Dominion Co 25 912 Feb 23
P'd Cr'k Pocahontas Co No par 12 Jan 3
Quincy 25 1234 Feb 17
St Mary's Mineral Land_  25 25 Feb 24
Seneca Mining No par 3 Jan 3
Shannon 10 .30 Jan 20
Superior & Boston Copper.. 10 .35 Jan 30
Utah-Apex Mining 5 4% Feb 24
Utah Metal & Tunnel 1 1 Feb 9
Victoria 25, .99 Mar 1
Winona 25! .10 Feb 7

.40 Jan 19
125 Jan 28
534 Mar 2
234 Jun 2()

9512 Jan 23
50 Mar 2
105 Jun 4
14 Feb 1

268 Jan 4
36 Feb 3
3412 Jan 23
2038 Jan 31
3512 Jan 21
104 Jan 24
13 Jan 13
4312 Jan 3
9514 Jan 16
9,8 Feb 14
8 Jan 30

11312 Jan 24
81 Jan 27
112 Jan 10
47s Jan 12

x3114 Jan 3
10912 Feb 7
1101: Fen 41
.12 Jan 20
412 Feb 2 I

140 Jan 24
4018 Jan 3
23 Jan 11
18 Jun 5
1% Jan 10

135 Feb 20
133 Feb 10
96 Jan 3
312 Jan 5
20% Jan 3
13% Feb 24
65 Feb 16
311: Jan 19
101 Jan 31
1212 Mar 2
2478 Feb 3
65 Feb 7
96 Feb 7

105 Jan 3
18 Jan 24

182 Feb 7
554 Feb 17
56 Jan 28
18 Feb 23

538 Feb 24
6 Jan 3
56 Jan 4
2373 Feb 7
214 Jan 20
214 Jan 13

.85 Jan 3
12 Jan 14
.85 Feb 25
55% Jan 4
10512 Jan 20
1434 Jan 4
2% Feb 7
138 Jan 3
1 Jan 5

2 Jan 7
.50 Jan 3
.75 Jan 5
50 Jan 3
29% Jan 3

62 Jan 28
57a Jan 3
134 Jan 19

.85 Feb 15
1212 Jan 3
1678 Jan 24
1512 Jan 4
3112 Jan 7
3 Jan 3

.50 Jan 3

.35 Jan 30
54 Jan 4
134 Feb 25
14 Feb 1

.30 Jan 8

$ per share
171 Jan
81 May
9813 Apr
109 Mar
101 Jan
514 Mar
56 Jan
7634 Jan
118 Oct
97 Sept
15212 Dec
6114 Nov
5512 Jan
104I May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dec

25 Feb
64 Feb
60 Mar
12 Apr
4712 Jan
4118 Jan
9713 Jan
127 Jan
122 Jan
83 July
107 Jan

2% Jan
1512 Jan
47 July
1494 Jan
1913 Nov
36% Jan
712 Oct
151: Aug
77 Feb

.01 Dec
67 Jan
114 June

112 Dec
45 Jan
35 Feb
874 Feb
10 June

217 Feb
27 Apr
2212 Apr
114 Jan
3414 June
8412 Mar
7 Oct
32,8 July
94 Apr
7 Aug
6 Jan
84 Mar
70 Jan
10312 Nov
214 Mar

23% Feb
91 Jan
9714 Jan
.10 Dee
2 Apr

11512 Jan
35% Mar
15 June

x1414 Sept
1 Mar

10512 Jan
115 Jan
66 Jan
24 Dec
18 Aug
9% Sept
50 Jan
28 Jan
83 May
412 July
19 Oct
401s Jan
61 Jan

10013 June
1718 Dec
651s Jan
44 Jan
45 Jan
14 Jan

.20 July
5 July
30 Jan
1418 June
His May
1,4 Oct

.15 Apr
8 Dec

.32 Oct
47 Feb
10412 Sept
9 July
1 July

.80 Jan

.50 Mar

.70 Oct

.05 Sept

.25 May
34% June
1818 June
.03 Dec
15 Nov
56 Nov
5 Aug

.50 June

.40 Oct
912 Oct
11 Jan
1314 July
1812 June
1 July

.15 May

.15 Ma
41s July

.78 Oct

.50 July

.03 Ma

$ Per share
188 May
9812 Dee
10312 June
120 Nov
110 Sept
70 Jnly
69% July
87 June
139 May
116 May
165 Apr
64 Nov
73 May
113 May
78 Jan
116 May
105 May
14412 May
106 Oct
212 Oct

4312 Sept
81 Oct
78 Oct
5913 Sept
74 Mar
631: Dec
106 Nov
14612 Nov
13612 001
6818 Oct
121 Nov

584 July
2612 Sept
50 Apr
18512 Oct
2712 Nov
5014 Deo
12 Apr
2012 Jan
96 Nov

5 Jan
10812 Dec
334 Feb
7114 Mar
94 Dee
4814 Dec
108 Dec
IS Sept

267 May
36% Oct
38 Nov
1712 Oct
38 Mar
10914 Oct
13% Nov
47 Jan
95% July
1114 Sept
10 Jan

124 Nov
81% Nov
116 Oot

4lo Jan

33 Dee
10214 Dec
106 Dec
314 Feb
Ws Feb

140 Aug
44 Sept
4233 Jan
1612 Feb
Ds Jan

132 Oct
13012 Sept
98 Dec
9% Jan

2112 Nov
141s Jan
77 Nov
814 Nov
95 Dec
II AV
27% Feb
6112 Dec
86 Dec

118 May
2494 Apr
1794 Nov
70 Dee
72 Dee
18% Nov

1031 
Dec

1 Jan
8114 Dec
2431 Dec
2182 

Ja
11:1! 

Julyn

Sept
.6875 sJeano

107 Apr
183 Dpeeco
27s Feb

1 Nov

21:42 Du:
.85 Jan

52 Dec3018 
Dec
eb

.0FFJftee 

Jan

1913% 
May

7183631

113851:14: AAjjananugpr

1913 Apr
32 Dee

.83 Dec

.50 Sept
2772 

Feb
2 Aug

.70 June

• Bid and asked prim no sales on this day. a MelaaaMan1 paid, S Hz-stock dividend. 1 New 'took. s Ex-dividend. p Ex-rights. s Hz-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record. Transactions in bonds at Boston

Stock Exchange, Feb. 25 to Mar. 2, both inclusive:

Bonds-

Friday
Last
Sale

Price.

TWeek's Range
of Prices.

Low. High.

Sales
for

IWeek.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 45_._.1929  11955 994 81,000 9935 Feb 9955 Feb
Amoekeag Mfg 6s_ _ _ _1948  90 91 34.000 90 Feb 9555 Jan
AtIG&WISSL 59_1959  7255 73% 2,000 72 Jan 77 Feb
Boston & Maine 4s_ _ _ 1937 8755 8755 8755 1,000 8754 Mar 8735 Mar
E Mass St RR 4558 A_ 1948  724 73 8,000 7135 Jan 74 Jan

5s series B 1948  78 8155 17,605 77 Jan 814 Feb
69 series D 1948  9055 91 200 9034 Feb 924 Feb

Hood Rubber 73 1937  10355 10355 2,000 103 Jan 103% Jan
Hal Superpr Corp 65 w I '63  10055 10055 3,000 10055 Jan 10155 Jan
KCM&B 48 1934  96 96 500 96 Feb 96 Feb

bs Income 1934  100 100 1,000 100 Feb 101% Feb
New Engl Tel & Tel 55 1932  10234 10355 14,000 10255 Jan 10355 Feb
Okla Pr & Water 55 w 1948  9655 964 10,000 9655 Feb 9655 Feb
Swift & Co 5s 1944  120% 10254 6,000 102% Jan 103 Jan
Western El Ity 78w I. _1947  98 98 5.000 98 Feb 98 Feb
Western Tel & Tel 58.. _1932 102 102 1024 9,000 100% Jan 102% Jan
Whitenights Inc 655s 1932  120 125 37.000 105 Jan 125 Feb

Philadelphia Stock Exchange. Record of transactions
at Philadelphia Stock Exchange, Feb. 25 to Mar. 2, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

17%

724
116%
11%

251
73
31

8651

---
10751

36
1455

5754
22%
5155

3031

155
4

114%

51
3554

5%
9155

89
6255
51

1044

TWeek's Range
Of Prices.

Low. High.

1651 1748055 8155
7155 74
11655 117
1155 12

  30 30
  294 294

48% 4851
255 3
67 75
31 31
40 40
36 36
52 62
8554 8755
51 51
634 634

106 108%
24% 2555
24 24%
36 37
14 16%
89 89

  20% 20%
2355 2454
7955 80
644 65%
94 95%
53 53

  91 91
564 57%
2255 2234
50% 51%
614 62
1355 1355
2855 3055
19 19
108 108
48% 50
155 151
311s 455

  108 108
3955 40
113% 115%
17 175,5
54 55
14 14

  954 954
  9234 9255

431 434
  2734 28

63% 66
54 %

35% 35455 55
4355 4355

555 6
90 94

89 89
62 623
5034 5155
9654 9651
29 29
1654 19

10135 101%
99% 9955

100% 101%
104% 104%
10854 1084
107 107
106 10655
9955 9955
% 108%

10455 104%
9655 9635
80 80
904 9954
100% 10055

Sales
for
Week.
Shares,

Range Since

Low.

Jan. 1.

High.

A [mar Stores *
Alliance Insurance 10  
American Stores •
Dell Tel Co of Pa pref __100
Bonnet Inc 
Budd (E G) Mfg Co 
Camden Fire Ins 
Catawissa RR 1st pref _50  
Cramp Ship & Eng _ _100
Fire Association 10
Giant Portland Cement .50

Preferred 50  
Gimbel Bros 
Horn & Ilard't (NY) corn •  
Insurance Co of N A _ _ _ _10
Reystone Watch case 1)1 --
Lake Superior Corp.. ._100
Lehigh Coal & Nov 50
Lehigh Pow Sec Corp corn •  
Llt Brothers 10  
Manf Cas Ins 
Mark (Louis) Shoes Inc.. •
Northern Central Ry___50  
North East Power Co 
North Ohio Power Co_ _ __*  
Penn Cent I. & P cum pf_ _ •  
Pennsylvania RR 50 
Pennsylvania Salt Mfg_ _50  
Mille Co (Pitts) 6 pref _50  
Phila Dairy Prod pref 
Piffle Electric of Pa 25
Phila Elec Pow recta _ _25
Phila Rap Tram 7 pfd _ _ _60
Philadelphia Traction...50  
Phila & Western By. .50  
Reliance Ins. 
Shreve El Dorado Pipe L 25  
Scott Paper Co, pref.. ..100  
Stanley Co of America _.•  
Tono-Belmont Bevel . 1
Tonopah M ining. _ _ _ ._1
Union Pass Icy 
Union Traction 50  
United Gas Inipt 50
United 14 & Pr "A" com..•  
U S Dairy Prod class A. • 
Common class "11" *  
1st pref w w 
181 pref ex w 

Victory Park Land Imp. 10  
Victory Ins 
Victor Talking Mach com.•  
Warisvek Iron & Steel _ _ . 10
West Jersey & Sea Sh RR60
Westmoreland Coal 50  
York Railway, pref 50  

Rights-
Lehigh Coal & Nay 
Tenth Nat Bank 

Bonds-
Consol Trac NJ 1st 581932
Else & Peoples tr ctls 48'45
Inter-State Rye con 45 1943
Keystone Teiep 1st 56.1935  
Lake Sup Corp 1st 58_ _ 1929  
Stamped 

Lehigh Val Coal 1st 58 1933  
Phila Co Sow 1 1967  
?bile Lice (l's)-

1st 4558 series 1967  
1st lien & ref 58 1960  
lot 55 1960  
1st lien & ref 548_1947  

Phila Elec Pow Co 545 '72  
Phila Sub-Cos Gas 4340 '57 
P & R Read Term deb be '41  
Pub fiery N J 4 4s...1948
Reading Co 1st ext 49.1937  
United Itys&FI(Balt)45 '49  
S Dairy 6545 1934  

York Railways 1st 5s_1937  

1,690
400

24,050
204
265
10p
100
6

2,395
4,000

58
63
100
335

2,408
167

2,500
3,500
5,500
1,108
505

1,900
17

2,975
9,300
734

26,500
30
5
50

1.000
2,600
83
38
100
53
1

18
6,30
2,800
4,30
3

1,92
16,100
19,70

57

2
1

60
18

4,675
1,132
180
46
643

3,661
144

811,000
33.500
16.500
4,000
6,000
11,500
1.000
5,000

8,400
2,000
2,500
2,000
18,000

500
5,00
19.00

50
5.00
3.00
1,00

14%
74
64
11555
11%
28
2734
4831
151

6451
31
35
36
52
8455
51
3

1054
20
2255
2855
12
88%
20%
18
7955
63
92
52
90%
5554
22
50
5851
11%
2855
19
103
4755
1
135

108
3754
11151
154
3834
14
87
92%

274
53

54
35
5455
42

5%
90

8834
60
50
9655
15
14
1014
98

100%
1044
108
106
105%
9955
106%
104%
9655
6455
99
10035

Jan
Feb
Jan
Jan
Mar
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jar
Jan
Mar
Feb
Feb
Jar
Jan
Fe
Feb
Jan

Feb
Feb

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Feb
Jan
Jan
Jar
Jan
Ma
Ma
Fe
Jan
Jan
Jan

20
8255
74
117
14
33
33
49
14
75
42
41%
4155
56
95
51
8%

12554
2655
254
37
2255
894
2235
2455
80
65%
10055
53
9354
59
2234
5154
63
15
37
21
108
54%
2
4%

108
4035
117%
1755
57
18
95%
924
435
34
66

51
39%
5755
4354

7
105

90
63
52
97
29
19
102
100

10155
105
109
107
10655
10054
10655
104%
9654
80
9955
102

Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Mar
Mar
Jan
Jan
Feb
Feb
Mar
Mar
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Mar
Feb
Jan
Feb
Mar
Feb
Jan
Mar
Jan
Jan
Jan
Feb

Jan
Feb

Jan
Feb
Jan
Jan
Mar
Mar
Feb
Feb

Feb
Jan
Jan
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Jan
Fen

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Feb. 25 to March 2, both in-
clusive, compiled from official sales lists:

Friday
Last
Sale

Stocks- Par. Pt ice.

Arundel Corp • 474
Baltimore Trust Co 50 159
Baltimore Tube, pref. 100  
Benesch (1) & Sons com__•  

Preferred 25  
Black & Decker corn • 27

Preferred 25 26
Central Fire Ins 10  
Cent Teresa SUR. pref_ - .10  

Sales
Week's Range for
of Prices. Week.

Low. High. Shares.

Range Since Jan. I.

Low. High.

4(135 4751
15855 15955
38 38
35 38
2651 2651
27 27
26 26
45 45
.02 .02

1,290
179
50
220
60
70
10
21
200

46
15835
34
35
2655
24
26
45
.02

Jan
Mar
Jan
Mar
Feb
Jan
Jan
Jan
Feb

48
165
3934
41%
2755
28
2655
49
.02

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

Stocks (Concluded) Par.

rrutay
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Century Trust 50 220 219 220
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Ches & Po Tel of Bali 0100 11354 113% 114 113% Jan
Citizens National Bank_10 51 51 51% 61 Mar
Commercial Credit • 23% 21% 23% 214 Feb

Preferred 25 23 2355 23 Jan
Preferred B 25 2351 244 23 Feb

Consol Gas, E L & Pow_. 6951 694 7034 6751 Jan
7% preferred ser B_ _100 110% 110% 11055 Jan
64% pref ser C 100 11035 110% 11034 1104 Jan
5% pref 10055 101 10055 Feb

Consolidation Coal_ _ .100  29 32 28 Jan
Drovers & Mech Bank_100  400 400 400 Feb
Eastern Rolling Mill • 23 2255 24 2255 Feb
Equitable Trust Co 25 112 112 112 108 Jan
Farmers & Mer Bank._ _40  77 77 77 Feb
Fidelity & Deposit 50 28355 278 28355 275% Feb
Finance Co of Amer A ...._. 114 1151 1155 1134 Jan

Series B * 114 1155 114 11 Jan
Finance Service corn A _ _10 18 18 1855 1651 Jan

Preferred 10  10 10 954 Jan
Houston Oil pfd v t ctfs 100  96 97 9555 Jan
Humphreys Mfg Co •  33 33 33 Feb
Lorraine Pete Co .02 .02 .02 Jan
Mfrs Finance 1st pref. ..25  20 2094 20 Jan
2d preferred 25  20 20 20 Jan

Maryland Casualty Co_ _25  174 179 174 Mar
Mercantile Trust Co__ _50  458 458 458 Feb
Merch & Miners Transp...* 4531 4555 47 4555 Mar
Merch Mfg & Cdt, corn__ _  5 5 6 Mar
Merchants Nat Bank _ _ _10  31 314 31 Feb
Monon IV Penn P S pf_25  2655 2654 25 Jan
Mortgage Security corn_ • 1855 1855 193 1755 Feb

First preferred kt  7655 79 70 Jan
Second preferred__

- 
_100 7155 71% 7134 70 Jan

Mt V-Woodb Mills v 1.100 20 19 20 19 Fe
Preferred 100  96 96 95 Jan

Nat Union Bank of kid.100  220 220 220 Jan
New Amsterd'm Can Co.10 72 72 73 71 Feb
Park Bank 37 37 32 Jan
Penna. Water & Power...* 69 69 69 68 Jan
Schoeneman (J) 1st pref

with warrants 100  100 100 9955 Jan
Silica Gel Corp corn v t.__• 18 18 18 18 Feb
Sun Mtg Co, com 20 194 20 1955 Ma
Un Porto Rican Sug corn.* 39 39 39 39 Fe

Preferred • 4855 4855 49 4855 Ma
Union Trust Co 50  317 319 315 Jan
United Rye & Electric_ ...50 1611s 1651s 1655 16 Fe
U S Fidelity & Guar_ _- _50 349 349 351 3484 Jan
Wash Bait & Annan__ _50  9 10 9 Fe
West MCI Dairy Inc com •  85 86 6955 Jan
Prior preferred 50 544 5434 544 6234 Jan

Bond s-
Balt City 48 PL 1951  10251 1024 10255 Feb
45 An Imp 1951  10255 103 10255 Feb
45 WL 1958  10251 10234 102 Jan
4s 1961 10255 10255 102% 102 Jan

Black & Decker 6 48._1937 10655 10655 10654 10654 Jan
Cent Cities Tel 60 98 98 98 Feb
Central Ity cons 5s.. _1932  100 100 100 Feb
Commercial Credit 65_1934  9855 99 98 Jan
5558 1935 9435 9454 9951 94 Jan

Consol Gas E L & P-
lat ref Os series A_ _1949  10651 10751 I 10655 Feb
1st ref 58 104% 104% I 10454 Feb

Consol Coal ref 455s_ _1934 9355 9355 9354 I 9355 Mar
Georgia Marble 6s_ . _1946  100 100 I 100 Feb
Houston oil 6 55s notes '35 10355 10355 10355 ) 10355 Jar
Lake Roland El go 58_1942 10054 10055 10055 1 10034 Mar
Lord Balt Hotel gen 6558_  101 101 ) 100 Jan
kid Electric Ry lot 55.1931 994 9955 9955 1 9934 Jar
Silica Gel 65-4*   101 1014 ) 101 Mar
Stand Gas Equip lot 68 '29  9955 10055 ) 9934 Eel
United Ry & E lot 48.1949 7234 7255 73 ) 7135 Fet
Income 45 1949 5255 62% .5334 ) 6251 Mar
Funding 58 1936  8135 824 1 8155 Jar
lot Os 1949  96 98 1 96 Eel

Wash Halt A- Annan SA 1941 040] R38.I' 070 5 R3',‘ Fed

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Feb. 25 to Mar. 2, both inclusive,

compiled from official sales lists:

Stocks- Par.

Acme Steel Co 25
Adams Royalty Co corn _.•
All America Radio ci A_ _ _5
Am Colony pe corn  
Am Fur Mart Bldg pf ..100
Amer Pub Serv pref.__ _ 100
Am Pub CBI Co prior pf100

Partic pref 100
American ShIpbulldIng_100
Amer States Secur Corp A •

Class B •
Warrants 

Armour & Co (Del) pref 100
Armour & Co pref 10
Associated investment Co •
Auburn Auto Co corn  
Balaban & Rats v t c_ _2
Bastian-Blessing Co(com)
Baxter Laundries Inc A _ _
Beaver Bd Vol tr cer"B"
Pref vot tr ctfs 100

Bendix Corp cl A it
Borg & Beek corn it
Brach & Sons (EJ) corn _
Bunte Bros corn it
Butler Brothers 2
Cam pbellWyant&CanFdy
Castle & Co (A 51)  1
Celotex Co corn 

Preferred  lOt
Cent D Pa Corp "A" pf _ _
Con Ga.s & El Cot) N % pt_
7% Preferred 

Central ill Pub Serv pref
Cen Ind Pow cer of dep. lot
Central Pub Serv (Del)_
Cent States P&L Corp pf _
Central S W Util corn_ _

Prior lien pref 
Preferred 

Chic City & Con Ity pt she
Participation pref 
Certificates of deposit-

Chicago Else Mfg "A".
Chic N S & Milw corn__ 1

Prior lien pref 100
Preferred 10

ChicltapTran pr pref A 100
Chic Towel Co. cony pfd_

Friday
Last
Sale

Price.

TVeek's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. I.

Low. High.

8334 83 834

"
C
 

0
0
0
0
.
0
 

O
O
O
M
C
O
O
O
O
.
C
4
O
N
v
O
v
v
O
M
,
N
O
N
o
o
V
N
N
O
,
.
.
M
.
.
v
 
M
N
O
N
M
m
v
.
o
c
o
,
v
,
,
o
,
 

O
O
.
C
v
 
v
 

C
O
 
M
O
O
 
V
v
r
-
v
0
0
0
,
 

O
v
W
v
 
v
 

N
 
v
v
V
N
4
v
V
M
N
v
N
v
 
C
 

C
O
 
a
.
 

a
 

4
 

83 Jan 84 Feb
2155 2155 2155 21 Jan 2555 Feb
6 6 854 2 Jan 855 Feb
2451 2354 2455 2354 Feb 2434 Feb
10034 994 10055 99 Jan 101 Feb
100 9955 100 99 Jan 100 Jan
100 100 100 95% Jan 100 Feb
  95 96 8755 Jan 96 Mar
  103 103 103 Feb 11735 Jan

555 5 551 4 Jan 534 Feb
534 6 45S Jan 6 Feb
54 54 % Jan % Felo

  8954 90 87 Jan 914 Jai]
7734 77 7755 664 Jan 80 Feb
3651 3654 36% 36 Jan 3934 Jar
11954 11655 11955 114 Feb 130 Jar
  6254 63 5931 Jan 63 Feb
2755 2451 28 24 Feb 28 Mar
2555 25 26 25 Feb 26 Eel

4 4 255 Jan 5% Eel
  4855 4854 39 Jan 50% Jar
5254 5154 5254 51 Feb 6055 Jar
7255 704 7254 66 Jan 8135 Jar
20 1955 2094 1635 Jan 22 Fet
  20 20 15 Jan 25 Eel
22 214 224 21 Feb 2351 Eel
40% 4051 4254 3854 Jan 44 Jar
47 46 47 42% Fob 47 Eel
51 5035 514 49 Feb 60 Jar
85 83 85 50 Feb 8734 Jar
2451 244 25 2451 Mar 25% Jar
  95 95 95 Fell 95 Eel
  99 99 9454 Feb 100 Jar
98% 98 9855 9755 Jan 99% Eel
9855 9835 9855 94 Jan 9855 Mar
  164 1654 164 Feb 1755 Jar
  99 10054 99 Feb 10055 Jar
78 77 7851 76 Jan 85 Jar
104 10354 10455 10355 Feb 108 Jar
1024 1024 10254 9955 Jan 10554 Jar

155 134 14 155 Jan 2 Fet
18 1755 18 1755 Feb 2255 Jar

1455 15% 1454 Mar 18 Jar
104 1034 11 10 Feb 18 Jar
  24 24 23 Jan 44 Jar
9954 99 9954 98 Jan 9955 Eel
62% 6255 634 6254 Mar 65 Jar
10255
nu rz

10151
art LZ

10234
Oatt4

10031
en tz

Jan
rro,

1024
inn

Jar
v.r.
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Veek's Range
of Prices.

Low. High.

Sales
for
Veek.

Shares.

Range Since Jan. 1.

Low. High.

Club Aluminum Uten Co_. 35% 35 36 1,670 35 Feb 39 Jan
Commonwealth Edison 100 173 171% 175 1,960 165 Jan 189 Feb
Consol Film Ind Inc 18% 18% 95 15 Jan 20 Feb
Preferred 23 22% 23% 2,185 22 Feb 25% Jan

Consumers Co corn 5 Si 8% 9 2,215 734 Jan 9% Jan
Preferred 100 92 92 92% 225 87 Jan 95 Feb
V t C our warr 3% 34 500 331 Feb 45-1 Feb

Crane Co coin 25 46 Si 4511 4634 347 45% Mar 4736 Jan
Preferred 100  120 120 10 119 Jan 120 Jan

Decker (Al!) & Cohn, Inc_*  2631 27 300 25 Feb 28 Feb
Eddy Paper Corp (The)_ __ 30 3034 135 30 Feb 32% Jan
El Household Util Corp_10 15% 14% 15% 1,315 13% Jan 15% Jan
Elec Research Lab Inc_ *  6 6 100 Jan 6 Feb
Empire G & F Co 7% pf100 100 99% 100% 1,045 99 Feb 100% Feb
8% preferred 100 109% 109% 109% 260 108% Feb 110 Feb

Evans di Co Inc el A 5 63 61 64 235 55 Jan 74 Jan
Class B 5 64 64% 105 55 Jan 7434 Jan

Fair Co (The) cora   35% 35% 80 34 Jan 3731 Jan
Preferred 100  108 108 40 107 Jan 109 Jan

Fitz Simons & Connell
Dk & Dredge Co com_20 65 65 85 46 Jan 74 Feb

Foote Bros (0 & M) Co_ _ 5 19% 18% 20 2,755 18% Jan 20 Jan
Galesburg Coulter-Disc _ _* 60 59% 62 16,225 4734 Jan 62 Feb
General Box Corp pref _100 40 40 40 84 35 Jan 40 Mar
Gen Laundry Mach Co_20 23% 23% 200 23% Mar 23% Mar
Gill Mfg Co 10 234 2% 100 1% Jan 3 Feb
Godchaux Sug, Inc cl "B" * 5 5 5% 150 3 Jan 5% Feb
Gossard Co (H W) com* 50 50 53% 16,991 43 Jan 53% Feb
Great Lakes D & D. -100 300 300 303 50 245 Jan 330 Feb
Greif Bros Coop'ge A corn * 
Hartford Times Part pf _-°
Henney Motor Co 

42%
14%

41% 41%
41% 43
12% 14%

115
620

6,100

41 Jan
3931 Feb
12 Feb

434 Feb
44 Feb
14% Feb

Preferred 44% 43% 4411, 400 42% Feb 4431 Mar
Illinois Brick Co 25 4034 40 40% 575 39 Feb 42 Jan
Indep Pneu Tool v t   4734 47% 60 47% Feb 48% Jan
Inland Wire & Cable corn10 30% 30% 3031 790 26 Jan 33% Jan
Kalamazoo Stove corn- - -*
Kellogg Switchb'd corn_ _10

111%
13%

107 113
13% 13%

5,035
305

65% Jan
12% Jan

116% Feb
13% Jan

Kentucky Util Jr cum pf 50 51% 51 51% 225 50% Feb 52% Jan
Keystone St&Wire corn 100 169 169 172 685 100 Jan 194 Jan
Kraft-Phenix Co com_ _ _25 63 62 63% 1,650 60% Feb 71 Jan
Kup'helmer & Co(B) Inc_5 45 45 45 25 45 Mar 50 Jan
La Salle Ext Urns, com_10 3% 3 3% 1,065 3 Mar 4 Jan
Libby, McNeill & Libby_10 9% 9 9% 1,155 9 Jan 9% Feb
McCord Radiator Mfg A_* 40% 40 40% 145 40 Feb 42% Feb
McQay-Norris Mfg 28% 27 28% 2,480 23% Jan 29 Jan
Marvel Carburetor (Ind) 10 69% 69% 70% 4,435 61% Jan 70% Feb
Meadow Mfg Co corn__ - 15% 14% 15% 5,535 10% Jan 16% Jan

Preferred En 49 4934 275 44% Jan 49% Feb
Mer & Mfrs See Co pr pf 100 94% 93% 94% 210 91% Jan 9436 Mar
Part preferred 25 Is 17 18 65 15% Jan 18 Jan

Middle West Utilities.- --* 130 130 132% 6,005 123% Jan 135 Feb
Rights 2% luie 34,150 lihe Feb 2% Feb
Preferred 100 123 122 124% 1,710 116% Jan 124% Feb
6% preferred 97 96 9834 980 9334 Jan 100 Feb
Prior lien preferred_ _100 125 125 128 885 125 Mar 129%. Feb

Midland Steel Prod corn_* 95 87 9631 335 86 Feb 110% Jan
Midland UM 6% pr In_100 95% 9534 95% 190 94% Jan 96% Jan
7% prior lien 100  105 105% 150 105 Jan 10631 Jan
Preferred 67 A 100 90% 91% 155 90% Jan 91% Jan
Preferred 77: A 100  103 103% 30 103 Jan 104% Jan

Minneap Honeywell Reg_* 33 30% 33 2,955 30 Feb 33 Mar
Preferred 100  98 98 110 9734 Jan 100 Jan

Monsanto Chemical Wks_* 48 47 48% 2,260 3836 Jan 50 Feb
Morgan Lithograph corn.* 77 75 77% 6,075 73 34 Jan 80 Feb
Mosser Leather corp corn 26 26 26 191 23 Feb 26 Feb

Nat Elec Power A part__* 31 30% 31% 2,295 2734 Jan 32% Feb
National Leather corn_ --10 4% 4% 6,350 334 Jan 4% Jan
National Standard com__* 50% 50 53% 10,260 37 34 Jan 53 34 Feb
North American Car com _* 40 39 40 34 2,160 32% Jan 41% Feb
Northwest Eng Co corn.*  30 31 1,000 29 Jan 34% Feb
Nor West Util pr In pref 100  103% 105 50 9934 Jan 105 Feb
7% preferred 100  100 101% 120 9934 Jan 103 Jan

Novadel Process Co com_* 11% 1134 12 780 114 Jan 13 Jan
Preferred   30% 39% 260 29% Jan 32 Jan

Oklahoma G & E pret__100 112 112 112 130 108% Jan 112% Feb
Omnibus vot tr ctfs 12 12 60 12 Feb 13% Jan
Penn Cent L & P pref *
Penn Gas & Elec A corn *

81
21%

80% 81
21% 22

10
445

76% Jan
20 Jan

81 Mar
23 Feb

Pines WInterfront A corn _5 63% 59 64% 9,275 54% Jan 64% Mar
Pub Serv of Nor Ill corn_ *  172 172 75 159% Jan 180 Feb
Common 100  169 169 40 159% Jan 180 Feb
6% preferred 100  110 111% 35 110 Feb 113% Jan
7% Preferred 100  

Q-R-S Music Co com •  
119 119
41% 41%

25
30

119 Feb
3834 Jan

121 Feb
42% Feb

Quaker Oats Co corn *  295 302 206 285 Jan 312 Feb
Preferred 100  111% 111% 30 111 Jan 114% Jan

Ryan Car Co (The) com-25 16% 16% 50 15 Jan 20% Jan
Sangamo Electric Co__ *  32 32 25 30% Jan 34% Feb
Sears. Roebuck corn 86% 82% 87 7,650 82% Jan 92% Feb
Shaffer Oil& Rfg pref _ A00  79 79 25 79 Mar 84 Jan
So Cob Pr Elec A com_25 25 25 25% 175 25 Jan 26 Feb
So'w 0 de El Co 7% pf _100 103% 103% 104 95 101 Jan 104% Feb
Sprague-Sells Corp el A_30 19 20 800 15% Jan 20 Feb
Steel de Tubes Inc 25
Stewart-Warner Speedom •
Studebaker Mall Ord corn 5  
Swift & Company 100
Swift International 15
Tenn Prod Corp com_ * 
Thompson (J R) corn _25

61%
8034

130
30%

61 6134
78% 81%
9% 9%

129% 130%
30% 31%
13 13
60 60

225
2,050
260

2,335
5,150

60
300

49 Feb
7734 .Feb
9 Jan

124% Jan
26 Jan
13 Feb
59% Feb

62 Feb
85 Jan
9% Mar

132 Feb
34% Feb
16% Feb
62% Feb

20 Wacker Drive Bldg pr.*
Union Carbide & Carbon.*

95%
142%

95 95%
1424 142

140
200

95 Feb
139% Jan

95% Feb
143% Jan

United Biscuit class A_ • 
Un Lt & Pow cl "A" pf _ •  

Class"B" preferred_ _ -
Common class A neve_*

U S Gypsum i0
Preferred 100  

Only Theatres Cone cl A5  

56%
1731
72 34

59 59
99 9934
56% 5636
16% 17%
72 34 78%
122 123
434 4

25
145
20

3,395
4,985

30
200

59 Feb
95 Jan
53 Jan
14 Jan
7234 Mar
122 Jan
4 Jan

64 Jan
100 Jan
56% Mar
17% Mar
93 Jan
124 Jan
4% Mar

Vesta Battery Corp com_10  1814 18% 50 14 Jan 24 Jan

Wahl Co corn •
Walgreen Co 6%% pref 100  
Corn stk purch warr_

1031

11

9% 10%
102 103
9% 11

125
260

1,825

9 Feb
100% Feb
5 Jan

12% Jan
108 Jan
12 Jan__•

Ward(Montgomery)&Co 10
Warner Gear"A"conv p125
Waukesha Motor Co corn_*  
Williams Oil 0 Mat com_•
Wolff Mfg Corp corn *

Voting trust certificates •
Wolverine Portland Cem 10
Woodworth Inc 
Preferred __ 

Wrigley (Wm Jr) Co corn.*

133
36%

7%
34
34
6

71

128 134
35% 37%
70 70
7 7%
% 134
34 36
6 6
30 34%
34 34 34
70 71%

4,900
12,260

35
675

5.855
3,050
160
355
200

1,300

117% Jan
32 Jan
70 Feb
6% Jan
31 Feb
34 Mar

53-4 Jan
27 Jan
33 Jan
69% Feb

149 Feb
38% Feb
70 Feb
8 Jan

Feb

7 
Si Jan

Feb
3434 Feb
35 Jan
74 Jan

Yates-Amer Mach part Pt • 16 15% 16% 700 15 Jan 17% Feb

Yellow Cab Co Inc (Chic) * 37% 3634 37 34 3.135 35% Feb 43 Jan

Zenith Radio Corp com__* 45 42% 47% 31,175 35% Feb 4731 Feb

Bonds-

Bloomington Limest 681942 98% 984 98% 7,000 98% Jan 994 Jan

Cairo Bridge & Fer let M
20-yr 634s 1947  102 102 2,000 99 Jan 102 Mar

Cent States URI 68 ___1938  
Chic City & Con Rys 58 '27 66

98 98%
65 66

7,000
8,000

98 Jan
65 Feb

98% Mar
70 Feb

ChlRysIstMctfof dopes '27 84% 84% 1.000 84 Feb 87% Jan
58, Series B  1927  43 44% 19,000 43 Feb 46% Feb
Purchase money 55 43% 43% 2.000 43% Feb 47 Jan_1927  

Commonw Edison 5s_ _1943 log% 106% 5,000 10614 Mar 109 Feb
Fed Util (Md) 181 534s 1957  98 96 9.000 94 Feb 96 Feb
3 yr 534s 1930  99 99 2,080 99 Jan 99 Jan

Bonds (Concluded)

Friday
Last
Sale

Price.

Peek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan, 1.

Low. High.

ForemanT&S534Bwl _1937 101 100% 101 15,000 100% Jan 101 Feb
Great Lakes UM Corp-

1st 5348 1942  95% 95% 7,000 95% Feb 9531 Jan
Hous G G Co s g 63.4s 1931 110% 109% 110% 12,000 108% Jan 11031 Mar
JewelersBldg (CM) lst6Os'50  100% 101 14,000 99 Jan 101 Feb
Metr W Side El 1st 4s 1938  84 84% 11,000 81 Jan 84% Feb
Northwestern Elev 55 1941  95% 9534 5,000 0436 Feb 95% Feb
65E So Water 6 343 ....1947  100 100 4,000 100 Jan 100 Jan
Sou Un Gas 1st 63"A" 1937  98 98 2,000 97% Feb 98 Feb
Sou Un Ice Co "A" _1947  97% 97% 5,000 97 Feb 97% Feb
St L Gas & C Corp6s_ _1947  96% 96% 2,000 96 Feb 96% Feb
Swift & Co 1st s fg 58 _1944  102% 102% 3,000 102% Jan 103 Jan
Un Pub Serv Co 2 yr 68 '29  
Un Pub UM Co 1st 6s A '47  

100 100%
No% 101

5,000
17.000

99% Jan
99% Jan

100% Jan
101 Feb

2 yr 5%s 1929  100 100 2,000 99 34 Jan 100 Feb
Un Elevated RR 5s_ .1945  9431 94% 5,000 94% Mar 94% Mar

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, t eb. 25 to Mar. 2, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rttuuy

Last
Sale

Price.

Week's Range
of Prices .

Low. High.

out.
for
Week.
Shares.

Range Since Jan. 1;

Low. High.

Amer Multi aph corn_ _ _-* 2334 27% 28%

0
.
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0
0
0
N
C
=
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2
.
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0
0
M
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C
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M
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C
 

v.Z 

26% Jan 28% Feb
Airway Elec pref 100 104% 104% 104% 101% Jan 104% Feb
Buckeye Incubator corn__* 40% 41% 39 Feb 49 Jan
Bulkley Bldg., pref. __100    70% 69% Feb 70% Feb
Byers Machine A * 3834 3834 3834 37 Feb 40 Jan
Central Alloy Steel pref.100 110% 110% 110% 109% Jan 110% Jan
City Ice & Fuel corn * 3731 37 3731 36% Feb 37% Jan
Clev Bid Sup & Br con.. .8    31 30 Feb 31 Feb
Cleveland-Cliffs Iron corn * 116 11034 116 104 Jan 116 Mar
Cleve Elec Ilium com_ _100  400 410 355 Jan 410 Feb

Preferred 100 112% 112% 112% Jan 114 Feb
ClevelandRallway,com 100 108% 107% 108% 107% Jan 108 Mar
Cleveland Secur p1 pref _10 234 2 2% 1% Feb 3 Jan
Cleveland Trust 100  376 378 359 Jan 378 Mar
Cleve Un Stkyds corn_ _100  106% 107% 106% Mar 109 Jan
Cleve Wore Mills com_ _100    22 21% Feb 23 Jan
C Se S Brewing pref_ - _100 15% 15% 15% 15% Mar 15% Mar
Dow Chemical common_ *    135 112% Jan 140 Jan

Preferred 100    106 105 Feb 107 Feb
Elec Contr de Mfg corn_ •    55 54% Jan 57% Jan
Faultless Rubber corn •    37 37 Feb 39% Jan
Fed Knitting Mills com__• 32 32 32 32 Jan 35 Jan
Firestone T & R corn _10  185 185% 185 Feb 232 Jan
6% preferred 100 109% 109% 109% 109 Jan 111 Jan
7% preferred 100 108% 10834 109 108% Feb 111% Jan

Foote-Burt pref 100    85 80 Feb 85 Feb
General Tire & Rub com_25   180 180 Feb 190 Jan

Preferred 100    102 102 Feb 102 Feb
Glidden prior pref 100    98% 96 Jan 99 Feb
Goodyear T de R pref _ _100    98 98 Mar 99% Feb
Grasselli Chemical com_100 134% 134 134% 129% Feb 135 Jan

Preferred 100    109 105% Feb 109 Jan
Gt Lakes Towing pref_ _100    110 108 Jan 110 Mar
Greif Bros Coop'ge com_ *    42 40 Jan 43 Feb
Guardian Trust 100   440 390 Jan 440 Mar
Halle Bros pref 100 103% 102% 104% 102 Jan 104% Feb
Harbauer common *   13% 13% Mar 14 Jan
India Tire & Rubber corn_*    20 18 Feb 2334 Feb
Industrial Rayon A • 18% 19 183-4 Feb 20% Jan
Interlake SS corn *    125 123 Feb 126% Jan
Jaeger Machine corn *  2934 2934 28 34 Jan 30 Jan
Jordan Motor pref 100 50 50 50 20 Jan 50 Mar

Kaynee common * 33 33 3334 33 Feb 35% Jan
Kelley Isl L & T corn_ _100 5134 51% 52 5134 Mar 5534 Jan
Metro Paving Brick corn.*  35% 36 3134 Jan 37 Feb
Miller Rubber pref_ _ _100 92 89% 92 89 Feb 98 Jan
Mohawk Rubber corn ......5    35 2931 Jan 40 Feb

Preferred 100  75 76 55 Jan 80 Feb
Myers Pump * 3531 3734 33 Feb 3734 Feb
National Acme com____10 1231 1134 12% 734 Jan 13% Jan
National Tile corn * 33 33 33 33 Feb 35% Jan
Nineteen Hundred Washer
Common *    30 2834 Jan 3034 Feb

Nor Ohio P & L 6% pf _100  9934 100 93 Jan 100 Feb
National Tool 50   2 1% Feb 2 Feb
Ohio Bell Tel pref 100    112 110% Jan 112 34 Feb
Ohio Brass "B" * 9834 9734 9834 9036 Jan 98 34 Mar
Otis Steel corn * 12 11% Jan 12 Feb
Packer Coupon * 34% 34 35 32% Feb 35 Feb
Paragon Refining com__25 1036 10 1034 834 Jan 11% Jan

Preferred 100 1063.4 10636 10634 10634 Feb 107 Jan
Peerless Motor corn 50 1734 1734 17 Feb 2234 Jan
Richman Bros corn • 266 265 269 256 Feb 290 Jan
River Raisin Paper corn.*   10 8% Jan 1054 Feb
Scher Hirst •    26 26 Feb 27 Jan
Sandusky Cement com___* 170 170 170 155 Jan 170 Mar
Seiberling Rubber corn. ..° 36 34 35 34 3034 3334 Feb 44% Jan

Preferred 100 103 34 103 34 104 103 Feb 105% Jan
Sherwin-Williams com__25 65% 66 65% Feb 69 Jan

Preferred 100 107 107 107 107 Feb 10934 Jan
Smallwood Stone com____• 31% 3134 32 29 34 Jan 32 Feb
Steel & Tubes 25 61 61 6134 63 Jan 62 34 Feb
Telling-Belle Bernon corn * 45 45 46 45 Feb 48 Jan
Thompson Prod corn_ _100 2336 2234 2334 22 Feb 2434 Jan
Trumbull Steel corn *  113-4 12 10% Jan 13 Feb

Preferred 100 97 96% 9734 893-4 Jan 10834 Feb
Union Mortgage com_ _100    1 1 Feb 7 Jan
Union Trust 100  299 300 285 Jan 300 Mar
Van Dorn Iron Worts corn* 734 734 734 5 Jan 734 Mar
Wood Chemical * 25% 2536 25% 2534 Feb 25% Feb
Youngs RI & Tu pref. .100 108 107 108 106 Feb 108 Mar

Bonds-
Cleveland Railway 58_1931  101 101 10034 Jan 101 Feb

* No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Feb. 25 to March 2, 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.

Am Laundry Mach com_25
Amer Products pret 
Amer Rolling Mill corn _25

Preferred 100
Amer Thermos Bottle "A"*

Preferred 50
Baldwin corn 100
Buckeye Incubator •
Carey (Philip) corn._ ..100

Preferred 100
Central Brass "A" 
Central Trust 100
Champ Coat Pap pf new100
Churngold Corporation_ •
CM Car Co 50

104 34
25
Hu%

45
37
40%
260

26
26734

294

104% 105
25 25
101 103
110% 111
15% 163-4
45 4934
37 37
40% 41
258 260
125 125
25% 26

2673.4 267%
10534 10534
4434 46
2014 294

1,138
351
927
180
379
324
335
843
13
100
38
2
10
113

1,009

104
24%
98
1103-4
11
43
37
39
250
124 34
2534
263
100
44
2934

Feb
Jar
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb

12154 
Jan

2534
14

Jan
12 

n
1101 Jan

16 Feb
49% Feb
41 Jan

0 
Jan

270 Jann

12257X Feb
269 Jan
106 Jan
IA) Feb
UM Jan
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

&led
jor Range Since Jan.!.
Week.
Shares. Low. High.

CNO&TPpref 100 118 118 63 11554 Jan 120 Jan
Cm n Gas dr Elec 100 9814 9754 9834 306 9714 Feb 100 Jan
Chi Gas Transportation 100 • 131 131 24 122% Jan 131 Feb
C N dr C Lt & Tr com _100 9834 99 132 9734 Jan 9934 Jan

Preferred 100  7514 7534 81 75 Jan 76 Jan
Cin Street Ry 50 5234 51 5214 1,175 4554 Jan 55 Jan
Cin & Sub Tel 60 12354 122 123% 122 11614 Jan 126% Jan
City Ice & Fuel • 37% 3711 3734 260 3634 Feb 3714 Feb
Coca C la "A"  •  32 32 110 31 Jan 323-4 Feb
Col Ry Pr "B" pref.._ _100  107 107 10 105 Jan 107 Feb
Cooper Corp (new)._ _100  64 64 4 64 Feb 64 Feb
New preferred 100  9714 9834 70 9734 Feb 103 Jan

Crosby Radio 2614 26 263-4 2,686 25 Feb 27 Feb
Dow Drug corn 100 3734 373-4 5 3611 Jan 3914 Jan
Eagle-Picher Lead pref_100 112 112 112 5  
Fifth-Third-Union Tr_ _100  365 365 5 365 Feb 374 Jar
Formica Insulation • 21 21 21 90 21 Feb 26 Feb
Gallaher Drug pref new._ _ ______ 102 • 102 10 102 Feb 102 Feb
Gibson Art corn • 4614 46 4634 253 43 Jan 49 Fet
Globe-Wernicke pref ___100  99 99 10 09 Feb 101 Jac
Gruen Watch corn • 52 5034 52 22 5034 Feb 5411 Fet

Preferred 100  115% 11511 10 114% Jan 116 Feb
Hatfield-Reliance corn__ _* 1734 1734 20 60 16 Jan 20 Feb

Preferred 100  105 105 1 99 Jan 100 Fel
Hobart Mfg * 4734 4714 48 464 4414 Jan 4814 Feb
Jaeger Machine  • *  2934 2914 6 29 Jan 2934 Feb
Johnston Paint pref _100 10034 10034 101 19 100 Jan 102 Feb
Kahn lot pref 100  102 102 10 100 Jan 102 Fel

Participating 40 4134 4134 4134 5 40 Jan 42 Jai
Kodel Radio "A" 47 40 50 2,091 26 Feb 5534 Jai

Preferred 20  41 50 11 26 Feb 50 Ma
Kroger corn 10 7634 7754 7834 360 70 Jan 80 Jai
Lunkenhetmer • 27 2634 27 55 2534 Feb 27 Jai
Nash (A) 100 10034 100 102 101 100 Mar 11714 Jai
McLaren Cons "A" • 1834 18 1834 348 1634 Feb1854 Fel
Mead Pulp special pref  100  110 110 10 10634 Feb110 Ma
Meteor Motor 34 3334 34 296 26 Jan 35 Fel
National Pump 3834 3834 3954 330 37 Jan 42 Jai
Ohio Bell Tel pref 100 11234 11134 11234 693 110 Jan 112 JEll
Ohio shares 100  10534 10534 100 10534 Mar 106 Fel

Owens Bottle pref 100  11534 11554 7 115% Fe 11554 Fel
Paragon Reflaing com..25  93-4 1034 57 914 Jan 1134 Jai

Preferred 100 106 106 106 20 106 Mar 107 Ja:
Procter dr Gamble corn_ _20 25114 250 252 472 249 Jan 275 Ja:
6% preferred 100  11134 11234 160 111 Feb11234 Fe

Pure 0116% pref 100 9934 9814 9914 190 9611 Jan 11114 Ja:
8% preferred 100 112 112 112 3 112 Jan 11354 Ja

Putman Candy corn •  16 17 70 1434 Jan 17 Fe.
Preferred 100  99 99 10 99 Mar 99 Ma

Rapid Electric   39 40 425 3414 Feb 40 Fe
Willman pref 9934 9914 9934 9 9934 Jan 9934 Fe
Sabin Robbins   103 10334 65 101 Jan 10334 Fe
U 13 Playing Card 10 121 11914 121 192 117 Feb 132 Ja
U S Print & Lith corn.... 100 69 69 69 18 64 Feb 8314 Ja

Preferred  100  9614 96% 45 9634 Feb 101 Ja
U f3 Shoe pref 100  48 48 7 48 Feb 6134 Ja
Vulcan Last corn 100 111 111 117 2,063 60 Jan 125 Fe

Preferred 100 max 10934 20 105% Jan 10914 Fe
Whitaker Paper pref_ _100  
t. ,.. .-. A IL.

106
inn

106
inn

17
ecnn

10234
inn

Jan
T...

105
inn

Ja
•c•

• No par value.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, Feb. 25 to Mar. 2, both
inclusive, compiled from official sales lists:

Stocks— Par.

I. map
Last
Sale

Price.

Week's Range
or Prices.

Low. High.

awes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Vitlfled Prod p1.. _100 
Am Wind GI Mach corn 100

Preferred 100  
Ark Nat Gas com 10  
Bank of Pittsburgh (N A)50 
Blaw-Knox Co 25
Carnegie Metals Co 10
Colonial Trust Co 100 
Columbia Gas & El corn _ _ •
Devonian 011 10  
Dixie Gas dr ULU pf _ _ _ _100
Harb-Walk Ref corn _100  
Houston Gulf Gas •
Lone Star Gas 25
Nat Fireproofing Corn_ -50  

Preferred 50
Penn Federal Corp corn •  
Pittsburg Plate Glass _100  
Pittsburgh Screw & Bolt_ •  
Pittsburgh Steel Fly, corn •  

Preferred 100  
Stand San Mfg. com___ .25

Preferred 100  
Stand PI Glass pr prof ....100
United Eng & Irdy corn_ • 
Wenster Hall corn 
West-house Air Peke new •
West Penn Rys pref __ _100  
Witherow Steel corn •1314
Zoller (Wm) Co corn •  

Preferred 100 

Bonds--
1,rings itc.orino fie  1955  

21

103
2234

9034

8714

1311
54

22

105

35

4834

84
1634
37
7%

185
96
2234
250
9054
834
87
183%
1234
5334
7
20
7

215
50
30
85
10334
125
35
5134
234

4834
10234
13
35
96

69

85
21
42
8

185
103
24
252
9034
834
8754
185
1334
5514
8%
22
7

223
50
30
85
105
125
35
5134
214
5154
10234
13%
35
06

6934

20
490
166
730
8

230
785
40
100
60
110
180
305
885
400
380
90
80
32
20
65

1,401
13
10
40
60
245
15
85
20
100

3&0O41

84
16
35
7%

180
91
1614

250
9054
711

8034
178
1134
5234
614

113114
7

210
4834
27
84
10354
124
31
5134
214

4634
101%
13
2234
95

RO

Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Jan

liin

86
21
42
934

190
105
2654
258
94
10
88
185
1334
5554
8%
22
734

234
51
31
85
110
125
35
61
214
5634
10234
13%
37
96

.111

Jan
Mar
Mar
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Mar
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Mat
Jan
Feb
Feb
Jar
Feb
jar
Fet
Mai
Fet
Jar

T..

• No par value.

San Francisco Stock Exchange.—Record of trans-
actions at San Francisco Stock Exchange, Feb. 25 to
Mae. 2, both inclusive, compiled from officialsales lists:

Stocks— Par,

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1,

Low, High.

Anglo & London P NI Bk
Annour dr Co "A" corn _
Bancitaly Corporation _ --

Bank of California N A. _ _

Bank of Italy 
Calm ba Sugar Pfd 
Calamba Sugar corn  
California Copper 
Calif Cotton Mills 
Calif Oregon Power pfd _
California Packing Corp.
California Petroleum corn 
Caterpillar Tractor 
Coast Co Gas & El 1st pfd _
East Bay Water "A" pfd  
East Bay Water "B" VIC  
Emporium Corp, The 
Fageol Motors pfd 
Fageol Motors corn 

455
231
194%
277
290

102

129

2554
56%

97
110

234

455 455
229 235
176% 195%
270 277
282 290
033.4 95
98 1023-4

2.50 2.50
12314 129
111% 111%
7234 7414
24% 28
5514 5734
10014 101
0654 9734
109% 11014
3214 33
6 6
2% 3

5
125

7.946
255

21,907
40
380
600

1,345
10

879
3.470

25,917
40
280
810
215
300
475

429 Feb
227 Feb
137% Jan
269% Feb
260 Jan
91% Jan
97 Jan
2.50 Jan
75 Jan
10834 Jan
7254 Feb
23% Feb
53 Jan
98 Jan
95% Jan
106 Jan
32 Feb
5 Jan
2 Jan

Friday
Lust
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low, High.Stocks (Concluded) Par.P r ice .Low. High.Shares.

Federal Brandeis........ 29 2814 2954 9,055 2614 Jan 3134 Feb
Fireman's Fund Insur 119 11134 120 1,125 110 Feb 127 Jan
Foster & Kleiser corn 16% 1634 1734 3,365 14 Jan 19 Jan
Great Western Power pfd_ _ 10614 10514 10634 95 10314 Jan 10674 Feb
Haiku Fruit & Pack (free) 1234 13 50 914 Jan 13 Feb
Hale Bros Stores 28% 283-4 2814 465 27 Feb 31 Jan
Hawaiian Coml & Sugar_ _ _ 53 5214 53 245 513-4 Jan 5314 Jan
Hawilan Pineapple   4214 43 30 41 Jan 4374 Jan
Home Fire & Marine Ins_. 45% 42 46 775 4134 Feb 4934 Jan
Honolulu Cons Oil 36% 36 37% 520 35 Feb 3834 Jan
Hunt Bros Pack "A" corn_ _ 23% 2334 2334 195 2334 Feb 25 Jan
Hutchinson Sugar Plantat'n  13 13 125 13 Jan 14 Jan
Illinois Pacific Glass "A" _ _ 51 47 5134 5,565 4514 Jan 5314 Feb
Langdendorf Baking 14% 1434 1534 495 12% Jan 16 z Jan
LA Gas & Electric pfd 108 10834 130 105% Jan 10914 Feb
Magnavox Co 700 65c 700 7,600 30e Jan 85c Feb
Magnin I corn   2334 24 320 22 Jan 2534 Jan
Nor Am Investment pfd _ _ _ 100 101 75 99 Jan 102 Feb
Nor Am Investment corn _ _ 10734 108 50 105 Jan 108 Feb
North American 011 3714 41 5,770 3654 Jan 4054 Feb
paanhau Sugar Plantation_  1034 10% 50 10% Feb 11 Feb
Poe Light Corp 6% pref. _ 105 10414 10534 130 10011 Jan 10614 Feb
Common 74 7214 7414 3,640 7234 Feb 7834 Jan

Pacific Oil 1% 1% I% 200 1 Jan 1% Jan
Pacific Tel & Tel corn 149 150 35 149 Feb 157 Jan

Preferred 11734 11934 155 11354 Jan 124 Feb
Paraffine Cos Inc common_ 9654 9314 97 13,656 8434 Jan 9834 Feb
Phillips Petroleum common 37 3711 70 3534 Feb 4314 Jan
piggly Wiggly W States A_ 2754 273-4 28 3,660 2334 Jan 31% Feb
Richfield Oil 25% 2434 2514 12,732 23% Feb 2714 Jan
S J It & Pr prior pref 11614 11534 118 ' 136 11334 Jan 118 Feb
B 6% preferred 10354 10334 105 20 100 Jan 105 Feb

Schlesinger (B F) A corn._ 25 25 26 960 2114 Jan 2634 Feb
Preferred. 96 9534 97 340 92 Jan 97 Feb

Shell Union 011 common_ _ 25% 2434 257-4 2,345 24 Feb 2634 Jan
Sherman dr Clay 7% pref_ _ 99 97 99 210 9514 Jan 99 Mar
Sierra Pacific Electric pref_ 95% 95% 95% 10 95 Jan 95% Mar
Southern Pacific 119% 11914 25 118% Feb 12354 Jan
Sperry Flour Co corn 633.4 6334 40 62 Jan 69 Feb

Preferred 10134 102 81 9914 Jan 10234 Feb
Spring Valley Water 106 106 106 250 105 Jan 107% Jan
Standard Oil of Calif 54 5334 54% 6,932 53 Feb 5634 Jan
Telephone Invest Corp_ _ 31 31 31 200 30 Feb 31 Feb
Union Oil Associates 43% 43 44 2,416 4134 Feb 45 Feb
Union Oil of California__  45 4434 4534 5.037 4234 Feb 4534 Feb
Union Sugar Common 954 914 210 934 Feb 13 Jan

Preferred 23 23 5 23 Feb 24 Jan
Wells Fargo Bk a, Union Tr 295 300 30 295 Feb 317 Jan
West Amer Finance pref._ 634 6 614 1.200 6 Feb 8 Feb
Yellow dr Checker Cab_ _ _ _ _132 934 1014 540 854 Jan 1134 Jan
Zellerbach Paper 6% pf '26 130 13634 317 117 Jan 145 Feb
Zellerbach Corporation__ __ 48 51 30,761 43 Jan 5414 Feb

• No par value.

455 Mar
256 Jan
19544 mac
295 Jan
288 Feb
95 Jan
105 Feb
3.00 Jan
142 .jan
11134 Jan
78 Jan
27% Jan
59% Feb
102 Jan
98 Jan
110% Feb
3434 jail
654
3

St. Louis Stock Exchange. —Record of transactions

at St. Louis Stock Exchange, Feb. 25 to March 2, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Bank Stocks—
Nat Bank of Commerce 100

Trust Co Stocks—
Mercantile Trust 100  
Miss Valley Trust 100  

Street Ry Stocks—
St Louis Pub Serv corn_ •  

Preferred *  

Miscellaneous Stocks—
Aloe corn 20 
Best Clymer Co *  
Boyd-Welsh Shoe • 
Brown Shoe corn 100  
Burkart corn *  

Preferred •
Certain-teed Prod 1st pf100  
Century Electric Co_ _ _100
Chicago Ry Equip corn _.25

Preferred 25
Como Mills Co 100 
Champ Shoe M 1st pf _100  
E L Bruce corn •  

Preferred 100
Ely & Walker D G com_25 
Elder common •
 100

Fred Medan Mfg com. -.. •
Fulton Iron Works com *  
Hamilton-Brown Shoe_ _25
Huttig S & D pref 100 
Hydraul Pr Brick corn. 100  
Independent Packing Corn *  

Preferred 100
International Shoe corn...*

Preferred 100  
Johnson-S & S Shoe •  
Laclede-Christy Clay Prod
Common 100 

McQay-Norris *
Mo-Ills Stores corn • 
Mo Portland Cement___25
80 id 25  

Moloney Elec pref 100  
National Candy corn •

1st preferred 100  
2nd preferred 100  

Pedigo-Weher Shoe •  
Polar Wave 1 & F Co.._ _•
Rice-Stix D G corn •
2nd preferred 100

Scruggs-V-B D G com__25  
2nd preferred 100

Scullin Steel pref •
Sheffield Steel corn •
Sieluff Packing corn •  
Southw•Bell Tel pref___100
St Lorne Car com 10
Stlx, Baer & Fuller •
Wagner Electric corn •
Wagner Electric Corp pf100

Mining—
Consol Lead & Zinc Co A • 

Street Ry. Bonds—
City & Sub Pub Serv 5s '34  
United Hallways 4&_.j934

Miscellaneous—
Kinloch Telephone 69_1928
Wagner Electric Mfg 7s Ser  
IT:IA.11ln Ae I GA 1

160

19

142
12
19

10034

29
76
3314

2534

104
7111

29

39

1934

3334
2034
102

81
3254
48

11914
1914
2714
4034
9934

85

10034

AR Si

160 160

550 550
352 354

2234 2214
81 81

35 35
2334 2314
4014 4034
4734 4734
15 15
19 20

11914 120
142 142
12 12
19 19
75 75
101 10114
46 47
9914 10014
30 3034
29 29
76 76
33 333.4
1234 1234
2554 26
9714 973.4
4q 4%
1934 1934

104 104
713.4 73
110 11034
50 50

40 40
28 29
1734 18
39 39
38 3814
9815 9834
1934 20
120 120
105 106
36 36
3354 3414
2034 2054
102 102
17 17
80 81
3214 33
47 48
1614 1634

119 11954
19 1911
2714 2734
40 41
99 9034

11% 12

92 92
85 85

10034 10034
102 103
03134 09

85

10
66

113
11

80
25
25
5
60
555
24
3
50
60
27
485
62
46
872
250
115
425
100
40
30
35
15
20

2,119
48
5

35
125
120
515
70
2

875
5
30
7'
224
5'
10
83
61
480
315
10
129
110
100

2,293
70

105

8.000
60.000

1.000
4.000
16.500

158 Feb

550 Feb
350 Jan

20 Jan
80 Feb

35 Feb
22% Jan
3814 Jan
4734 Mar
143.4 Feb
19 Mar
11854 Jan
140 Feb
12 Mar
18 Jan
75 Feb
100 Feb
45 Jan
98 Jan
30 Mar
2334 Jan
72 Jan
29 Jan
1114 Jan
20 Jan
95 Jan
434 Jan
1614 Jan
104 Mar
62 Jan
10914 Jan
50 Feb

40 Feb40
23 Jan
17 Jan
38 Jan
38 Feb
9854 Feb
1834 Feb
116 Jan
104 Jan
36 Feb
32 Jan
2034 Feb
102 Mar
16 Feb
80 Feb
31 Jan
33 Jan
1634 Feb

11751 Jan
16 Jan
2734 Mar
37 Feb
9634 Jan

1114 Mar

91% Feb
85 Feb

10054 Mar
102 Feb
9834 Jan

169 Jan

570 Jan
355 Feb

25 Jan
83 Feb

3514 Jan
26 Jan
4234 Feb
5054 Feb
173.4 Jar
24 Jar
121 Jar
145 Fet
12 Mai
20 Feb
75 Fet
10134 Fel
60 Feb
10034 Fel
33 Sat
32 Fel
80 Fel
36 Fel
15 Jai
30 Sal
9734 Fel
5 Fel
20 Fel
105 Jai
7414 Fel
112 Fel
5514 Jai

Fe'
29 Ma
18 Fe
4434 Ja
4314 Ja
101 Ja
2334 Ja
120 Fe
106 Fe
3854 Ja
3414 Fe
23 Ja
104 Ja
20 Ja
81 Fe
35 Fe
4934 Fe
18 Fe

11954 ME
20 Fe
31 Ja
41 Fe
9914 Ms

15 Ja

9234 Fe
8534 Ja

10054 Mt
103% Fe
9931 Fe

Feb • No par value.
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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 (Feb. 25) and ending the present Friday (March 2). 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 dealingi.
occurred during the week covered:

Week Ended March 2.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acetol Products. Inc. A__•
Acme Steel, corn 25
Aeolian Co 7% pref.._ _100
Aeolian Weber Pla&Planola

Preferred 100
Aero Supply Mfg class A •

Class B 
Ala Gt Sou RR ord 50

Preferred  60
Alles & Fisher Inc •
Allied Pack pr pf 100
Allison Drug Store cl  A•

Class B 
Alpha Port Cem, com_ •
Aluminum Co, corn •

Preferred 100
American Arch Co 100
Am Brown Boyer! El Corp.
Founders' shares  •

30%

10%

7
1834
1131

125%
107%
5631

Amer Chain Co corn *
Amer Cigar corn 
Amer Colortype corn •
Am Cyanamid, cone cl B 20
Preferred 100

Amer Dept Stores Corp.
American Hawaiian SS .50
Am Laun Mach corn •
Amer Mfg Co, corn_ _100
American Meter Co 
Amer Rayon Products_  •
Amer Rolling Mill, com_25
Preferred 100

Am Solvents SG Chem, v t rie
Cony panic preferred--•

American Trading Co-
American shares 

Anglo-Chile Nitrate Corp.'
Atlantic Fruit & Sugar- •
Atlas Plywood •

Atlas Portland Cem corn.'
Auburn Automobile, corn.'
Bancitaly Corporation_ _25
Beaver Bd Cos corn A v t e•

Preferred 100
Belgian Nat Rye pref 
Benson & Hedges com---•

Convertible pre  •
Blaw-Knox Co corn 25
Bliss (E W) & Co. corn- _•
Blumenthal (S) & Co, corn'
Blyn Shoes. Inc. corn__ .10
Bohack (H com____100

lot preferred 100
Bohn Aluminum & Braes.*
Bowman Biltmore Hotels
7% preferred 100

Bridgeport Mach corn....
Brill Corp. class A  •

Class B •
Brill° Mfg, corn •*

Class A 
Brit-Amer Tob ord bear_ £1

Ordinary registered..
Broadway Broadway Dept Sts p1100
With warrants 

Brockway Mot Trk, corn_•
Bullard Mach Tool •
Buzza Clark, Inc. corn_ _ - •
Camp, Wyant & Cannon-
Foundry •

Canadian Indus Alcohol..'
Carnation Milk Prod com25
Casein Cool America_ _100
Case Plow Wke. Cl B v t C.
Caterpillar Tractor  •

Celanse Corp of Am. corn.'
First preferred 100
New preferred 

Celluloid Co, corn

39
132

4334

19
17
103

15
101)4

1546
2891

42
28%

67%
42
118
194%

4934

1934

18
30
4

280

4831

31%

2134

27%

51)4
59%
1834

41%
38%

164
7

75%
165%
107

$7 preferred 
First preferred 

Celotex Co, common  •

Central Aguirre Sugar __.50
Centrifugal Pipe Corp _ •
Checker Cab Mfg class A.'
New class A 

CM & St P (new Co)-
New common w I 
New preferred w  

Chicago Nipple class B__50
Childs Co, pref 100
Cities Service, common_ _20

Preferred 100
Preferred B 10
Preferred BB 100
Bankers shares 

City Ice & Fuel (Cleve)_.'
Clark Lighter cony A 
Club Aluminum Utensil_ _•
Cohn-Hall-Marx Co  •

92
•

128

2141

5641
97

37
32%
35

Colombian Syndicate 
Colt's Pat Fire Ar Mfg_ _25
Columbia Graph Ltd, rcts_
Cons a Dairy Products_ _ _•
Consol Film Indus. corn._'
52 cum partic pref •

Consol Laundries •
Copeland Products Inc-

Class A with warrants.'
Courtaulds, Ltd 31
Crane Co 7% pref 100
Crow, Milner & Co, corn...
Crown Mille Pap v t 0-•
Cuneo Press-
Common 10
674% pf with warets 100

Curtis Publishing com_
$7 cum pref •

Davega, Inc  •

1 7-16

4634
25
1834
23
18%

1041
4131

4031
23%

11831

Deere dr Co, common_ _100
De Forest Radio. v t _•
Vot trust etre-etre dep.

Detroit & Cleve Nav _ _ _50
Detroit Creamery 10
Doehler Die-CastIng •
Dominion Bridge •

269%

2131
6834

3034 30%
83% 83%
9034 9031

81 87
15% 16
934 10%

165 166%
163% 183%
29% 29%
7 7
1834 19
11% 12%
40 40
12534 12734
106% 10735
56% 58

6% 6%
39 39
132 132
2334 23%
42% 4331
96 96
18 20
16 17
102 104
5934 64%

nI24 n124
14% 15%
101 104
110% 111%
1314 1531
26 2735

42 42
28% 29%
76c 77c
67% 6934
3844 43%
118% 118
17431 19531
434 444

4944 4934
16% 17
1931 1941
28 28
103 103
17 17%
30 30
4 4

260 284
108 108
47% 50

69% 69%
3% 3%
3134 3134
13% 13%
18% 2134
26% 2734
26% 27%
28% 26%

109 110
5031 52
60 60
16% 18%

41 42%
38 38%
32 32
164 165
6% 834
57 57
7441 84%
16531 171
107 112
108 112
91% 92
125 125
51 51
123 13034
1034 11
21 22%
20% 22

22% 23%
37 3834
141 2

121 122
5451 57
95% 97
9 9
914( 9131
2841 28%
36% 37
3231 32%
35 3535
2731 27%
1% I 7-1
3031 3034
40% 484
25 2634
18% 19
2234 2341
1841 19

10 1131
40% 42
115 115
38% 41%
2234 2334

4331 45
102 102%
178 178
118% 118%
37% 38
262% 273%
3 3
234 231
13 13
37 3741
20 22
6834 6841

700
200
75

150
300
400
200
100
100
100
900
800
100
500

1,700
1,100

1,000
300
26
600

2,900
25

12,900
1.500
225
275
4

2,100
9,600
231

3,600
3,300

300
1,600
1,100
700

1,400
500

123,200
100
400
400
900
100
100

1,000
200
400
20
50

5,800

25
200
200
100

1,500
200

1,400
300

100
13.100
4,200
2,200

6,400
300
600
30

11,000
100

8,500
300

1.500
40
200
400
20
500
700

2.700
2.20

6,400
2.50
20
3

45,300
2,300
400
100
100
900

3,500
600
100

6 9.100
100

2.200
5.900
1,600
4.600
5.400

1,200
2.500

25
6.800
1,800

1,000
300
75
300
900

1,200
200
300
100
20(

3.700
25

29% Jan
83 Jan
90% Feb

81 Feb
14 Jan
8% Jan

162 Jan
162 Jan
29% Feb
7 Mar
1834 Feb
11% Mar
36 Feb
120 Jan
10534 Jan
5634 Mar

444 Feb
39 Mar
132 Mar
23% Feb
39 Jan
95% Jan
1331 Jan
15% Jan
102 Feb
50% Feb
114% Jan
14 Jan
95 Jan
109 Jan
11% Jan
826 Jan

42 Jan
2834 Feb
720 Jan
z63% Jan
38 Feb
115 Feb
136 Jan
3% Jan
39 Jan
1534 Feb
19% Feb
28 Feb
103 Mar
18% Feb
30 Feb
4 Feb

230 Jan
108 Mar
33% Jan

69% Feb
2 Oct
30% Feb
13% Mar
14 Jan
26% Jan
25% Jan
25% Jan

p105% Jan
43 Jan
43 Jan
16 Feb

39 Jan
3631 Feb
30 Jan
156 Jan
6% Feb
53 Jan
77% Feb

z184 Feb
107 Mar
100 Jan
89 Jan
126 Feb
49 Feb
116% Feb
1034 Feb
12 Jan
20% Mar

20% Feb
35% Feb
1% Feb

11841 Jan
54 Jan
94)4 Jan
8% Jan
88% Jan
27% Feb
36% Jan
32% Feb
3414 Feb
2334 Jan
1% Fe

2944 Jars
34% Jan
21 Jan
16 Jan
22% Feb
z1441 Jan

7% Jan
36 Fe
115 Ma
3414 Jan
16 Feb

3131 Feb
83% Jan
90% Feb

92 Jan
16 Feb
10% Mar

17734 Jan
177 Jan
34 Jan
7 Mar
21% Jan
1534 Jan
43% Feb
136 Feb
10734 Mar
70 Jan

9% Jan
45 Jan
147 Jan
25 Feb
4831 Jan
98% Feb
20 Mar
1831 Jan
108 Jan
8044 Jan

w123 Feb
17% Jan
114 Jan
111% Feb
1534 Mar
28 Jan

43% Jan
3131 Jan
1 Jan

72 Feb
43% Mar
13134 Jan
19541 Mar
434 Mar
55 Feb
17% Jan
23 Jan
3131 Jan
103 Mar
20% Jan
3531 Jan
414 Jan

300 Jan
115 Jan
51 Feb

40 Feb
101 Jan
176% Feb
118 Jan
37 Feb
220% Jan
1% Jan
1 Jan
13 Mar
37 Feb
15% Feb
6831 Feb

72 Feb
5% Mar
34% Jan
16% Jan
23% Jan
29% Jan
2631 Feb
26% Feb

112 Jan
52 Feb
60 Mar
18% Mar

44 Jan
3914 Jan
38% Jan
171% Jan
17 Feb
5931 Jan
100% Jan
18544 Jan
112 Feb
122 Feb
97% Feb
132 Feb
62 Jan
13634 Jan
1234 Jan
22% Feb
22 Feb

26% Jan
44% Jan
5 Feb

12434 Feb
57 Mar
97 Mar
936 Feb

e9031 Jan
2831 Mar
38 Jan
3234 Feb
38% Jan
2934 Jan
14416 Jan
33 Jan
4644 Mar
26% Feb
1944 Feb
24 Jan
19% Feb

12 Feb
4341 Feb
115 Mar
4151 Feb
2334 Mar

4931 Jan
10231 Feb
189 Jan
11931 Feb
51 Jan
294% Feb
5 Jan
4 Jan
13 Mar
3734 Feb
23 Feb
74 Jan

Stocks (Contined) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Dominion Stores, Ltd_ _ __• 118
Drug Products, Inc  7845
Dubilier Condenser Corp.' 331
Durant Motors. Inc_ 931
Durham Dup Raz pr pref-
With Cl B corn stk pr wr• 54

Duz Co cl A vt c 
El tingon Sand Co, com • 3634
Estey-Weite Corp cl A...' 1
Class B • 50c

Evans Auto Loading cl A.5 
Class B common 5 6434

Fageol Motors Co corn...10 234
Fajardo Sugar 106 
Fansteel Products Inc_ __ _• 1531
Fedders Mfg Inc class A..' 28
Federated Metals st tr ctf_*  
Firemen's Fund Ins. 100 120
Firestone T & R cam_ __10 18534
7% preferred 100 10931

Foote Bros Gear, Inc com•  
Ford Motor Co of Can_100 .530
Forhan Co class A •  
Foundation Co-

Foreign shares class A..' 1534
Fox Theatres class A corn.' 20
Franklin (II H) Mfg p1_100 
Freed-Eiseman Radio_ •  
Freshman (Chas) Co • 741
Fulton Sylphon Co • 4331
Gelesburg Coulter DIso__• 5934
General Amer Investors ' 5634
General Baking new  89-4

ererred  •  
Gen'l Bronze Corp com___• 45
General Ice Cream Corp.' 6114
Gen'i Laundry Mach corn • 24
C G Spring & Bumper com• 10%
Glen Alden Coal • 16034
Gobel (Adolf) Inc corn...' 7845
Gold Seal Electrical Co..' 831
Gossard (II M) Co •  
Grand 5-10-26c Store new. 58%
Grant (WT)Co of Del.com•  
Gt AU & Pee Tea lot pf 100  
Greenfield Tap & Die_ •  
Greif (L) &Bros, corn_ _ _ _• 1336

Preferred class X_ _100  
Griffith (D W) cl A •  
Habirellaw Cable & Wire •  
Hall (CM) Lamp Co_ ___* 1074
Hall (W F ) Printing_ _10
Happiness Candy St 01 A.•
Hazeltine Corp •
Heilman (Rich) warrants__
Hercules Powder com_100 200

Preferred 100 
Heyden Chemical Co_ _ • 731
Hires (Chas E) cl A corn_ •  
Holland Furnace • 
Home Fire dr Marine  4434
Horn & Hardart com____• 5234
Huyier's or Del. com____• 1634
7% preferred 100 

Hygrade Food Prod corn.' 2831
Imp Tob of GB 2631
Industrial Rayon class A.." 1831
Insur Coot North Amer. 10 8634
Internet Cigar Machinery •  
International Shoe corn. •  
Interstate Dept. Stores.... 38
7% CUM. preferred 

Jaeger Machine 
Joske Bros corn v t c •
Kalamazoo Stove •
Kawneer Co •
Keith-Albee-Orph pref_100 101
Kellogg Co corn • 
Kemsley. Millbourn & Co • 1731
Kinnear Stores Co com. • 
Kruskal dr Kruskal Inc... 18%
Lackawanna Secur new..'
Lake Superior Corp__ _100
Land Cool Florida • 19
Lercourt Realty pref •  
Lehigh Coal & Nay __ISO 10634
Lehigh Port Gem, com _50 5034
Lehigh Val Coal etre new.. 2934
Lehigh Val Coal Sales_ _50 52
to Mur Co corn.........* 27
Libby, McNeil & Libby_10  
Libby Owens Sheet Glass 25 112
Lit Brothers Corp 10 
Lord & Taylor 1st pref_100 
Magnin (I) & Co com • 
Marmon Motor Car corn.'  
Marvel Carburetor 10 69
Maryland Casualty 25 
Mavis Corporation • 237-4
Mavis Bottling Cool Am.' 1634
May Drug Stores Corp_ • 
May Hosiery Mills $4 pf • 
McKeesport Tin Plate_ • 61
McLellan Stores cl A new..  
Mead Johnson & Co corn.' 55%
Meadows Mfg  15
Melville Shoe Co corn_ _ _• 183
Mengel Company 100 
Mergenthaler Linotype_ • 
Mesabi Iron 
Metropol Chain Store,....' 56
Met 5 & 50c Stores cl A__•  

Class B •  
Miag Mill Mach warr 
Midland Steel Prod • 94%
onsentoChem.Wks.com • 48

Motion Pict Cap Corp _ _25 22
Murad Radio Corp • 131
National Baking corn _ _ _ _•  
Nat Food Products cl B..'  
National Leather 10  
Nat Record l'ump cony pf •  
Nat Sugar Refg 100 125
Nat Theatre Supply corn •  
Nat Trade Journal Inc..' 3334

, Neisner Bros Inc com____• 67
I Preferred 100 

531
9

3941

51

118 11834
77% 79
334 331
9% 974

5334 5634
534 5%

3634 37
1 1%

50c 55c
6431 6434
63 64%
234 274

153% 156
1534 18
28 28
17 17
116 120
183 187
109 10934
19% 1935
514 549
2634 2634

14 1534
1834 2141
87 87
114 134
6 8%
43 43%
59 61
5641 5734
8% 9
8234 84
43% 45
60 61%
22% 24
1031 1,1031
160 163
7834 813.1
8% 914
51 53
55 56%
118 118
118 118
10% 10%
1334 1334

10034 10234
I% 1%

2234 24
10% 10%
26 26%
5% 6%
9 10
13 13%
198 200
118% 118%
734 731
21% 21%
43 43
44% 44)4
52% 53%
16% 17%
101 10141
28 28%
25% 26%
18% 1941
85% 87
100 100
71% 72%
37% 38
108% 109%
30 30
3931 4031
109% 11131
2933 2935
101 101
187 167
1631 1741
29 2931
17 1814
50% 52
6% 8%
19 19
37% 3834
106% 108)4
50 50%
29 3034
52 5731
27 28%
9 9

112 112
2334 23%
98% 98%
23% 23%
40% 41
6841 7134
174 177
20% 24%
16% 17
2134 2231
47 47
61 62
55 55
55% 5534
15 15
156 183
49 49
103 106
2% 2%
56 57
6% 6%
4% 431
25 25
87 96
47% 48
22 2234
1 141
7% 731
8% 9
4% 4%
38 38%
125 125
6% 6%
3334 34%
67 6734
116 116

1,700
2,400
1,200
3,700

700
100
300

8,400
1,100
100

2,000
3,000
190

1,700
600
200
600
075
300
200
290
100

2,600
25,500

150
100

5,100
1,300
3,800
700

30,900
5,200
600

1,300
7,600
800

1,300
1,200
4,600
500

1,700
200
50
200
100
600
100
300
200

2,500
2,200
1,000
200
180
30
100
100
100
100

1,300
600
200

3,300
2,300
5,800
800
100

1,200
1,600
1,400

25
400
200
100

2,000
10

10,400
400

1,000
1,100
600
100

2,200
800

2,700
5,100
52

2,900
300
15
10
1
10
70
900
20

2,20
6,800
800
40

2,000
10
30
300

2,850
100
125
100

1,100
100
200
10
900
300

1,900
400

6,100
2,000
200
25
500

3,100
600
380

104% Jan
7734 Feb
2% Jan
931 Jan

49 Jan
5 Jan
35 Jan
1 Feb

500 Jan
5544 Jan
53% Feb
131 Jan

150% Feb
12 Feb
2751 Feb
15% Feb
114% Feb
183 Feb
108 Feb
19 Jan
510 Jan
23 Jan

10 Jan
1834 Feb
86 Feb
.1% Feb
5% Feb
40% Jan
47% Jan
56% Feb
8% Mar
80% Feb
35% Jan
58% Jan
20 Jan
10 Feb

157 Feb
65 Jan
931 Feb
47 Feb
46 Jan
116% Jan
118 Jan
10% Feb
1346 Mar
9731 Feb
1% Jan
22% Feb
9% Jan
24 Feb
5% Feb
8% Feb
13 Feb
192 Jan
118% Feb
434 Feb
21% Feb
41% Jan
4444 Mar
5234 Mar
1631 Mar

101 Mar
25% Jan
24% Feb
18 Feb
83% Feb
95 Jan
69 Feb
37 Feb
10831 Feb
29 Jan
3931 Mar
109% Feb
29 Feb
101 Feb
187 Feb
15% Jan
29 Feb
13% Jan
50% Feb
3% Jan
18% Feb
3744 Jan
10534 Jan
50 Mar
28% Feb
52 Ma
14% Jan
9 Jan

112 Feb
23% Feb
9846 Feb
23 Feb
38% Feb
62 Jan
17631 Feb
20% Feb
15 Jan
20 Jan
47 Feb
60 Jan
55 Feb
5334 Feb
1434 Feb
111 Jan
49 Feb
103 Ma
2% Jan
54 Jan
6 Jan
43( Jan
25 Feb
86 Feb
38% Jan
22 Mar
10o Jan
7 Feb
6 Jan
3% Jan
38 Feb
119 Feb
6 Jan
33% Feb
6046 Jan
11034 Jan

127% Jan
80% Feb
331 Jan
12% Jan

69 Feb
5% Jan
37 Feb
3 Jan
1 Jan
75% Jan
7534 Jan
3% 1Feb

160 Jan
35 Jan
2934 Jan
20 Jan
12841 Jan
238 Jan
112 Jan
20% Feb
568 Jan
29 Jan

17% Jan
22 Jan
87 Jan
231 Jan
1031 Jan
4414 Feb
61 Feb
68% Jan
9 Feb
84 Feb
4631 Jan
64% Jan
24 Mar •
11% Jan
169 Jan
87% Feb
17 Jan
53 Feb
58 Jan
125 Jan
119 Jan
12% Jan
16% Jan
10234 Mar

131 Jan
2331 Jan
11% Feb.
30 Jan
7% Jan
11 Jan
15 Jan

200 Mar
121 Jan
9 Jan
23 Jan
4334 Jae
44% Mar
56 Jan
20% Jan
102% Jan
31% Feb
2654 Mar
22% Jan
95% Jan
103% Jan
7434 Feb
3831 Feb
112 Feb
30 Feb
43 Jan
111% Feb
2934 Feb
10234 Feb
185 Jan
1734 Jan
3234 Jan
183.4 Feb
5534 Jan
834 Feb
2534 Feb.
38% Jan
126 Jan
51 Feb
39 Jan
66% Jan
2834 Feb
9% Jan

128 Jan
05 Jan
98% Feb
24% Feb
47 Jan
7144 Feb
191 Jan
24% Jan
1834 Feb
26 Jan
48% Jan
623-4 Feb
55 Feb
59 Feb
1534 Feb
183 Mar
58 Jan
114 Jan
3% Jan
63 Feb
8 Jan
634 Jan
25 Feb
112 Jan
49 Feb
23 Feb
2 Feb
10% Jan
934 Jan
4% Jan
3834 Feb
131 Jan
6% Feb
34% Feb
80 Jan
11814 Feb
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Stocks (Conclidied) Par.

Friday
Last
Sale
Price.

Veek's Range
of Prices.

Low. High.

Sales
for
Veek.

Shares.

Neptune Meterclass A_ _ _ *
Newberry (ii) pref.._ __100
New Mex & Aria Land___1
Newport Co prior com _100
Nichols& Shepard Co__ .._•
Stock purch warrants_ _ _

Niles Bement-Pond corn_•
North Amer Cement •
Northwest Engineering. ..•
Novadel Process Corpcom•
Ohio Brass class B •
"Pacific Coast Bisc pref_ *
Pacific Steel Boller •
Page-Hershey Tubes,com *
Palmolive Peet Co corn *
Parks, Austin & Lipscomb
Pardo preferred 

Parke Davis & Co 
Penney (J C) Co CIA pf 100
Pennsylvania Salt Mfg_ _50
Peoples Drug Stores 
Phelps Dodge Corp__ _100
Philip More Cons Ins corn*
Pick (Albert), Barth & Co
Corn vat trust ctfs 1
Fret class A (partic pf)_•

Pierce Governor Co •
Piggly Wiggly Corp corn.•
Neely Wiggly Western
Stores Co class A •

Merl Winterfront Co CIA 5
Pitney Bowes Postage
Meter Co •

Pitts & L E 0tH corn____50
Pitts Plate Glass 100
Potrero Sugar corn •
Pratt dr Lambert •
Procter & Gamble com _ _20
Prudence Co 7% pref__100
Pyrene Manufacturing_ _10
Quaker Oats common_ "

Preferred  100
Realty Associates corn_ •
Repetti Inc 5
Richman Bros Co •
Richmond Radiator, corn.*
7% pref •

• Ruberold Co 100

Safety Car Mg & Ltg_ _100
Safeway Stores corn •
St Regis Paper Co •
Sanitary Grocery _•
Savannah Sugar, corn _•
Schiff Co common •
7% cony pref 100

Schulte Real Estate Co_ _ _
Schulte-United Sc & $1 Ste•

Fret part paid  100
Scovill Mfg 25
Seeman Bros common....'
SelberlIng Rubb Co com__•
Serve! Inc (new co) v t c__•

Preferred v t a 100
Seheaffer (W A) Pen new. •
Sher-Williams Co, com _25
Silica Gel Corp,com v t c_•
Silver (Isaac) & Bros corn.
Singer Mfg 100
Singer Mfg Ltd 
Snia Viscose Ltd 20011re
Dep rcts Chase Nat Bk _

Southern Asbestos Co_ __•
Southern Grce 815. cony_
Southern Stores Corp el A •
Spalding(A GI& Bros corn •
Span & Gen Corp, Ltd ..L1
Sparks-WIthington Co_ _ _•
Stand Invest Corp 5 4 pf.•
Stand Mot Constr 100
Standard Pub el A 25
Stand Sanitary Mfg corn 25
Stinnes (Hugo) Corp •
Stromb-Carison Tel alfg_*
Stutz Motor Car •
Superheater Co •
Swedish Amer Invrat pf 100
Swift & Co 100
Swift International 15
Syrac Wash Mach B Cone.
Timken-Detroit Axle_ _ _10
Tishman Realty & Corlett' •
Tobacco Prod Exports_ ...•
Todd Shipyards Corp__ •
Trans-Lux Pict Screen

Class A common •
Trieo Products Corp corn.•
Trumbull SVI coin ca.:10025

Preferred ctf of dep__100
Truscon Steel, corn 10
Tublze Artificial Silk el IL.
Tung-Sol Lamp Wks cl A _•
United Biscuit class A __ __•

Class 11 •
United El Coal Cos v t c_.•
Unit Piece Dye Wks coin.'
655% preferred 100

Unit Shoe Mach corn_ 25
US Dairy Prod class A. •

US & Foreign Sec corn__ _
6% preferred 

1:1 El Freight •
US Gypsum common _ _ _20

U S L Battery corn •

7% pre class 11 10

Waitt & Bond Inc Cl A__•
Class LI •

Walgreen Co pf (with war)•
Warner Bros Pictures_  •
Watson (Jon Warren) Co.'
Wesson 011& Si) corn v t c•
Western Auto Supply Pt..
West Point Mfg 100
Wbeatsworth Inc corn •
Wheeling Steel common 100
Wire Wheel Corp corn new.
Woodworth Inc corn 
Worth Inc cony class A. .•
Zellerbach Corp 

Right.-
American Metal 
Amer Superpower 
Borden Co 
Canadian Indus Alcohol_
Celanese Corp 
Gobel (Adolf) 
Kayser (JtIlluS) & Co 
Lehigh Coal dr Nay 
Middle West Utilities 

2454
106%
855

424
24
32
104
304

9854

92
9034

28

58%

7

2055
2215
2634

9
14455

250
106

301
13.1

23

154
409
554
237
1164
2954

2154
204
9635

4255
37
655
2454
49
65%
17%
49%

6

35
2855
14055
215r,
514

106

1454

3055
19
12%
3654
4

3%
30

35%
524
2055
60

3255
56
107%

------

7354
72
89
10%

253:
1654

19
1555

152%

23%
3114
22%
50

560
980
435

740
44

5)4

24% 24%
1063,i 106%
8% 8%

142% 14354
3655 434
174 2454
32 3555
955 11
3055 3155
11% 12
98 984
n50 50
1454 144
92 92

(1)85% 91

28 28
41 41
104 104
934 9315
514 60
12054 12134
634 7

10
20
19)4
23%

10
2034
2255
2634

27% 27%
62 64

854 9
1444 1474
220 22035
954 1055
55 55
249 250
106 106
854 9

305 310
110 114
295 305
50e 115
263 268
23 24
38 38
92 954

150 154
386 420
5555 57"c
23654 2394
1154 116%
28 2954
114 120
2054 2134
1854 204
9415 074
48 48
41 42%
36 37
6 6%
23 244

z4794 50
65% 654
1754 17%
464 4954
430 449
534 6

73.4 7%
25% 28
35 35
28 2855
14034 152
24 3%
5154 57
100 100
1% 154
254 354

103 106
94 954
2654 2814
1455 154
170 170
132 132
129 131
3034 3131
1855 19
12% 13
35 3654
355 4
45 45

334
294
1155
9754
3555
471
20%
60
144
2854
524
10655
644
54
24
99
73
72
8854
104

3%
30
114
99
35%
525
2055
604
154
3255
56
107%
64%
55
24
99%
7554
7754
8991
104

2554 254
164 1655
123 123
16% 19%

:1555 16%
67% 684
32 334
147% 155
3954 394
35 35
23% 24%
3055 314
2255 2255
50 50

560 59c
730 13-6
454 5

85c 1%
640 74e
411 511
50e 500
554 651
2 25(

Range Since Jan. 1.

100
50
200
275

3,300
5,000
2,400
1,200
1,100
800
400
100
100
50

5,700

100
100
100
50

3,900
50
300

200
2,100
7,100
2,700

100
1,200

200
400
20
400
100
225
75
500
40
40

1.230
28,000

30
1,400
200

1,250

75
1,170
2,500
340
20
500
150
900

3.500
2,500
200

1,500
700

9,600
400

6,400
10
100

1,500
170
400

800
500
100
600
70

14.300
8,200
100
500
800
200
100
300

1,400
50
300
600

9,300
600

1,700
2,500
5.90
300

30
1,300
1,300
600
100

3,000
700
900

1,200
3,200
3.700
800
100
700
400
400

1,200
900
700
400

1,900
200
300

10.300
4,200
400

1,000
560
100
25

1,400
3,900
400
300

1.800
52,500
6,000
1,400
3.900
5.400
1,000
8,800
11,200

Low. High.

2434
10654
851

114
304
1614
28
6
2955
1155
89
49%
1355
90

(085%

26%
38
104
92
48
117
614

10
20
184
2355

2354
&63,i

754
14455
210
014
514
247
102%
851

305
109
2704
50e
256
23
3754
814

135
310
50
215
111
26
11054
17
1954
94%
48
33
33%
44
23
4(14
6554
17
39
428
54

74
234
3455
24

f125
234
ao
100
60e
254

1024
954
2654
14%
164
1274
125
2554
1454
11%
33
355
444

354
2854
114
96
3355
450
1955
60
1334
264
524
1055(
63%
40
24
99
704
72
67%
10

2455
16
1204
1314
1355
67
2754
147%
3454
34
2355
26%
224
44

530
730
454
154

64c
334

50e
515
154

Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Feb

25 Feb
108% Feb
10 Jan

14954 Feb
4314 Mar
2455 Mar
424 Jan
13 Feb
35 Feb
14 Jan
98% Jan
5115 Jan
14% Feb
100 Jan
95% Jan

28 Mar
44 Jan
10514 Jan
100 Jan
60 Mar
129% Jan
9 Jan

1134 Jan
2255 Jan
22% Mar
2854 Jan

31 Feb
64 Jan

10% Jan
155 Jan
234 Feb
14% Jan
5714 Feb
265 Jan
106 Feb
954 Jan

311 Feb
114 Feb
305 Mar

13.4 Mar
288 Jan
27% Jan
40 Jan
107 Jan

16415 Feb
423 Mar
59 Jan
242 Feb
128 Jan
294 Mar
120 Mar
2134 Mar
22 Feb
10054 Feb
53 Jan
4554 Feb
44 Jan
754 Feb
31 Jan
50 Feb
674 Jan
1954 Jan
4954 Feb
455 Feb
755 Jan

94 Jan
294 Jan
3755 Feb
29 Feb
155 Feb

314 Feb
64 Feb
102 Feb
2 Feb
34 Jan

112 Jan
1055 Jan
35 Jan
18% Jan
178 Jan
134 Jar'
133 Feb
3454 Feb
1914 Jan
13 Mar
36% Feb
4% Feb
51 Jan

434 Feb
31% Jan
13 Feb
110 Feb
4014 Jan
525 Mar
2154 Jan
68 Jan
2155 Jan
324 Mar
56 Mar
1084 Feb
6434 Feb
57 Feb
2535 Feb
10054 Feb
8434 Jan
02 Jan
95 Feb
10% Feb

2554 Feb
18 Jan
12355 Feb
1955 Mar
20 Jan
73 Jan
33% Mar
155 Feb
40 Feb
384 Jan
264 Feb
3154 mar
224 Feb
5355 Feb

6Ic
155
6
154

74c
6
50c
6%
2)4

Feb
Feb
Jan
Jan
Mar
Feb
Feb
Feb
Feb

Rights (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Verk.
Shares.

Range Since Jan. 1.

Low. High.

N Y Chic & St L RR pfd _
Rights 

St. Louis-San Francisco..
White Sewing Mach deb  -ts

Public Utilities-
Alabama Power 87 pref_ •
Amer & Foreign Pow warr_

Participating pref 

2%
155

11

855

Amer Gas & Elec corn....*
Preferred  •

Amer Lt & Tree corn_..100
Amer Nat Gas corn v
Am Pow & Light pref. _100
Amer Pub UM prior of 100
Amer Superpower Corp A •
Class B common 
First preferred •
Participating pref__ _25

Assoc Gas & Elec CIA  •
Blackst Val G & E corn __50
Stock trust ctfs 

Brooklyn City RR 100
Buff Mae & East Pr com_•
New class A w I 
Preferred  25

Carolina Pow & Lt pref 100
Central Pub Serv el A 
Cent States El 7% pref_100
Cities Serv Pr & Lt $6 Pf-•
7% preferred 100

Columbus Elec & Pow corn'
Co.: 'w'Ith Edison Co  100
Com'wealth Power Corp-

Preferred  100
Con Gas E L & P Balt corn'
Duke Power Co 100
Eastern States Pr corn B."
Elec Bond & Sh pref 100
Elec Bond & Sh Secur____*
Elec Invest without war..'
Elec Pow & Lt 2d pref A_ •

Option warrants 
Empire Gas & F 8% If-100
7% preferred 100

Empire Pow Corp part stk•
Federal Water Eery cl A__•
Florida Pow & Lt $7 pref.'
Galv-Houston El pref 100
General Pub Serv corn...'
Ga Pow (new carp) $6
Internet Rys ate100
Internal Util class A •

Class B •
Participat pref 

K C Pub Serv corn v IC..'
Lehigh Power Securities_ _•
Dep receipts for comstk

Marconi Wirel Tot Can..,
Marconi Wirel Tel Lond _ £1
Mass Ltg Cos 6% pref. 100
Middle West Util corn...'
$6 preferred 
Prior lien stock 100

Mohawk & Loud Pow corn •
2d preferred 
Warrants  

Mohawk Valley Co 
Nat Elec Power class A _  •
Nat Power & Light pref..'
Nat Pub Serv corn class A •
Common class B 

131
107%
190
194
107

37
3954

47
15651
156%

3755
34%
26%

2134
1114

70

60%

109
8955
43

16%
109%
10054

34

19

31%

25

351e
13%

1/131

29%

8

31
109%
2554

New Bet Gas & Ed Lt_25
New Engl Pub Serv 

corn_-
•

N Y Telep 555% pref _ _100
Nor Amer Util Sec lot pfd•
Northeast Power corn _ __•
Northern Ohlo Power Co.'
Nor States P Corp com_100

Preferred 100
Ohio Bell Telep pf_100
Pacific Gas & El 1st pf-25
Penn-Ohio Ed corn •
7% prior pref 100
$6 preferred •
Option warrants 

Penn Ohlo Secur Corp....'
Pa Gas & Elec class A _ _ _
Pa Power & Lt $7 pref_100
Pa Water & Power •
Portland Elec Power_ ..l00
Providence Gas Co 50
Puget Sound P & L corn 100
6% preferred 100

Sierra Pacific El corn. _100
Sou Calif Edison pref 13_25
Sou Colo Power class A. _25
Southeast Pow & Lt corn.'

Corn voting trust ctfs__•
Participating pref 
Warrts to pur corn stk..

Standard Pow de Lt eom _25
Preferred  •

Tampa Elec Co 
Toledo Edison Co 7% pf100
Union Nat Gas of Can...'
United Gas Impt 50
United Lt & Pow corn A__•
Common class 13 •
Frei class A •
Preferred class 11 •

UM Pow & Lt class B •
11tH Shares Corp corn •
Western Mass Cos •
Western Power. pref...100

Former Standard Oil
Subsidiaries.

Anglo-Amer Oil (vot sh) £1
Vot ark ctf of dep____Cl
Non-voting shares_ __El
Non-voting ahs et f dep £1

Borne, Scrymser & Co_100
Buckeye Pipe Line 50
Cheesebrough Mfg Cons 25
Continenta1011 v t c_ _10
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena-Signal Olicom 100
Humble 011 dr Refining_ _25
Illinois Pipe Line 100
Imperial Oil (Canada) - - -•
Indiana Pipe Line 50
National Transit____12.50
New York Transit 100
Northern Pipe Line_ ...I00
Ohio 011 25
Penn-alex Fuel 25
Prairie Oil & Gas 25
Prairle Pipe line 100

103
63
11514

20%
24%
13455

1134
2751
3554

13%
1355

6855
51%

49
98

26%
254
4255

1255
4234

115
17%

55%
24%
1155
6355
10435

2055
204
194
1955

123%
17%

63%
1854
5955
764
25

110%
60%
43
49
201

70c 75c
255 255
155 2%
955 11

115 115
84 9
5754 5734
127 133
106% 10755
185 190
1955 19%

10555 107%
100 10335
37 3554
3855 3954
103 10354
30 30
s4654 4711
1344 157%
137 15655

555 555
3554 3714
32% 3415
2654 2654
11154 11114
21 2155
111 112
9754 9755
107 107
70 70
17154 175

10214 103
68% 70
140 140
1155 1215
108% 10955
87 90%
4154 43
10355 1034
1654 16%
109 10951
99541004
29 32%
3355 344
10655 10731
8154 81%
19 19
105% 10554
al% 3154
4534 4555
74 755

100 10051
13% 13%
24% 254
2455 25,1

354 354
1355 13%
11155 111%
131 13155
98 9855
12754 12754
2954 2914
1084 10655
7 8

4834 4855
3054 31
1094 10954
z25 254
25 2754
102 103
62 63
114% 1154
9335 94
2055 21
234 2455
131 13455
1093.41093.4
112 11314
27% 27%
3455 3534
10615 106%
94 94
1315 1355
1355 14
2155 2154
110% 11074
6854 69
51 52
122 122
47 49
98 98
35 36
2655 2655
2514 2551
40% 4254
4035 41
8754 88
124 124
3855 4255
106 106
62 62
113 113
3554 36
113 11514
16% 174
2335 244
9956 9955
554 56
22 2455
11 11%
6035 6335
104% 104%

20% 2154
2035 2055
194 194
1915 1955
51 54
594 5955
12354 1234
17 18
89 10355
66 67
554 554
60% 654
183 188
58% 604
74% 7654
23% 25
49 49
10535 111
soq 6134
3755 444
4755 49%
1984 211

SOO
500

1,600
1,900

100
2,900
100

15,700
700
600

1,600
920
125

3,300
2,900
200
200

6,300
3,650
1,550
8,600
4,700
4,900
600
20
700
500
100
100
100
810

800
1,100
100
400

1,300
9,400
4,000

50
3,600
1,300
1,800
2,900
1,800
125
100
300
300
100
50

1,20
10
10

16.10
5,20

70c Feb
254 Mar
1% Mar
834 Feb

114 Jan
8% Feb
5714 Feb
11755 Jan
10654 Jan
170 Jan
184 Jan

104 Feb
9855 Jan
37 Jan
3754 Jan
10114 Jan
28% Feb
4655 Feb
13255 Feb
132 Feb
5 Jan
3034 Jan
31 Jan
26 Jan
111 Feb
194 Jan
1044 Jan
95% Jan
105% Ja
66 Jau
167 Jan

10254 Jan
6755 Jan
135 Jan
114 Jan
108% Jan
76 Jan
4014 Jan

:102 Jan
134 Jan
10855 Feb
9955 Feb
30 Feb
2755 Jan
10454 Jan
77 Jan
1654 Jan
1034 Jan
24% Jan
45 Feb
34 Feb
97 Jan
1355 Feb
19% Jan
244 Feb

29,900
1,400
2
30
100
200
500
25
700
110

2,300
150

2,700
200
200
200
425
400

5.000
27,200
2.700
150
40

1,700
700
120
50
300

4,500
100
25
500
700
25
800
390
400

1,500
200

2,200
800

1,000
1.300
6,000
150
100
10
300

5.800
82,500
2,000
100
500

28,000
1,100
500
50

7,100
100
800
100
300
400
100

10,100
250
250
100

11,500
850

2,800
800

6,500
100
550

2,800
9,300
7,200
4,070

3 Feb
954 Jan

111% Jan
123 Jan
94 Jan
127 Jan
294 Jan
105 Jan
6 Jan
46 Jan
27% Jan
10855 Jan
22 Jan
2454 Jan
102 Ma
61 Fe
11334 Jan
92 Jan
1954 Jan
18 Jan

9123 Jo
10855 Fe
11155 Fe
2655 Jan
3254 Jan
10655 Fe
9355 Fe
11 Jan
13 Feb
20 Jan
109% Jan
68 Jan
4234 Jan
117 Jan
3455 Jan
92 Jan
29 Jan
2554 Jan
25 Jan
413( Feb
4055 Feb
84 Jan
1255 Feb
2954 Jan
10355 Jan
62 Jan
110 Feb
2855 Jan
1114 Jan
1354 Jan
20 Jan
9455 Jan
5255 Jan
18% Jan
11 Feb
594 Feb
103 Jan

18%
19
17%
1854
51
58
11754
16
89
6455
4.4

5934
17634
5654
7455
2014
38%
94
5814
29
4754
184

Jan
Feb
Jan

Feb
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Deb

ii

750 Feb
255 Mar
214 Mar
12% Jan

11554
94
5734
133
109
191
21
109%
10354
4155
43
10334
30
5155
1574
156%
7
3755
3415
264
11154
214
112
9734
107
71
188

10434
7354
145
1554
1114
94%
4555
10454
1655
110
10015
35%
3554
107%
814
20%
106
3154
5154
1054

10051
1555
2755
26%

494
1534
11154
135
9935
12894
31%
108
8

5054
324
Ill
26%
30
103
68
11514
94
23
24%
13655

rs10914
114
2854
35'4
109
96
1355
14
23%
111
73
52
12354
50

Jan
Feb
Feb
Mar
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Mar
Mar
Jan
Mar
Feb
Feb
Mar
Feb
Feb
Feb
Feb
Feb
Feb

Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Mar
Jan
Jan
Feb
Feb
Jan
Jan
Mar
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Mar
Feb
Feb
Feb
Feb
Feb
Mar
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb

9854 Feb
3855 Feb
2754 Jan
26% Jan
4454 Jan
4354 Jan
85 Feb
1334 Jan
4255 Mar
106 Feb
64 Jan
113 Feb
37 Jan
11854 Jan
1755 Jan
2415 Feb
100 Jan
56 Feb
24% Feb
124 Feb
6315 Mar
10455 Jan

22%
2154
2055
1955
56
63
149%
23
105
70
655
68
186
654
784
25
494
111
6651
4434
504
216

Feb
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Feb
Mar
Jan
Mar
Jan
Feb24
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Former Standard 011
Subsidiaries
(Concluded)

Friday
Las(
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low.

Solar Refining 100
Southern Pipe Line 50
South Penn 011 25
80 West Pa Pipe L1nes_100
Standard Oil (Indiana) _ _25
Standard Oil (Kansas)_25
Standard 011 (Kentucky)25
Standard 011 (Nab) 25
Standard 011(0) corn.. _25

Preferred 100
Swan-Finch 011 Corp _25
Vacuum 011 25

Other 011 Stocks.
Amer Contr 011Fields....5
Amer Maracaibo Co •
Argo Oil Corp 10
Arkansas Natural Gas. .10
Barnsdall Corp stock porch

warrants (deb rights) _ _ -
British-Amer 011. Corp.. *
Cardinal Petroleum 10
Carib Syndicate new corn.
Creole Syndicate •
Crown Cent Petrol Corp_.'
Darby Petrol Corp 
Voting trust Ws •

Gibson Oil Corporation_ _ I
Gulf 011 Corp of Penna. _25
Houston Gulf Gas

Preferred "A" 
Intercontinental Petrol...10
International Petroleum-.
Kirby Petroleum •
Leonard Oil Developm1.25
Lion 011 Refining •
Lone Star Gas Corp 25
Magdalena Syndicate. ..A
Margay Oil •
Mexico-Ohio 011 •
Mexico 011 Corp 10
Mountain & Gulf 011 1
Mountain Prod Corp......10
Nat Fuel Gas new •
New Bradford 011 5
New England Fuel 01l...
New York 011 25
North Cent Tex 011 •
Pandem 011 Corporation.*
Pantepec 011 of Venezuela*
Red Bank Oil 25
Reiter Foster on corp--•
Richfield 011 of Calif pf.25
Ryan Consol Petrol •
Salt Creek Como! 011_ _10
Salt Creek Producers.. .10
Tid-Osage 011 vol stock-.
Non-voting stock •

Transcontin 011 7% pf _100
Venezuelan-Mex 011  •
Venezuela Petroleum_ -5
Wilcox (H Oil& Gas- •
Woodley Petroleum Corp_ •
"Y" 011* Gas 25

Mining Stocks.
American Exploration. ..1
Arizona Globe Copper_ _1
Beaver Consolidated 1
Bunker Hill & Sullivan..10
Carnegie Metals 10
Central American Mines.
Chief Consol Mining 1
Consol Copper Mines... _1
Consul Nev Utah Copper.3
Cortez Silver Mines  1 
Cresson Consol Gi M & MI
Divide Extension 1
Dolores Esperanto Corp. .2
Engineer Gold Mines Ltd.5
Eureka Croesua I
First Thought Gold Minesl
Golden Centre Mines. _ _ .5
Goldfield Conan] Mines_ I
Goldfield Florence 1
Hawthorne Mines. Inc.- -1
Hecia Mining 25e
Hollinger Cons Gold Mines 5
Hud Bay Min & Smelt...
(2) Jerome Verde Deve1.50c
Mason Valley Mines 5
New Cornelia Copper-5
New Jersey Zinc 100
Newmont Mining Corp_ AO
NY & Honduras Rosario10
Nipissing Mines 5
Noranda Mines, Ltd •
North Butte 10
Ohio Copper 1
Parmac Porcupine M Ltd.!
Premier Gold Mining__  1
Red Warrior Mining 1
Rio Tinto Ce Ord £5
San Toy Mining 1
Shattuck Dean MinIng •
South Am Gold & P1at...1
Tack-Hughes 1
Tonopah Belmont Devel_l
Tonopah Extension 1
Tonopah Mining I
United Eastern Mining_ _  I
United Verde Extension50c
Utah Apex  5
Utah Metal & Tunnel. _ __1
Wenden Copper Mining...1
West End Extension Min_ _
Wright-Hargreaves M.. •
Yukon-Alaska Trust ctf....

Bonds-
Abbotts Dairies 68____1942
Adriatic Electric 7s. __1952
Alabama Power 4555. _1907

1st & ref 5a 1956
Allied Pk 1st M col Ws 84'39
Debenture 68 1939

Aluminum Co a f deb 5s '52
Amer Cyanamid 5a. _ _1942
Amer G & El deb as . _2014
Am Natural Gas 6345_1942
American Power & Light-
68. without warents 2016

Amer Radiator deb 4555'47
Amer Rolling Mill 88..1938
Deb s f 58 1948

Amer Seating 65 1936
American Thread 6s_ _1928
Anaconda Cop Min 65.1929
Appalachian El Pr 58.1956
Arkansas Pr & Lt 58-1958
Associated CI & E 5555 1977

177

95
74
1515
125%

16
14231

82c
455

751

431

2234
13%
98o
13
1255

109
1331

10451
251
37%

2335

40

260

2655
25%
4%

12%
4
851

4%

31%
17%
1555
86

554

255

95c

255
355
7

234
30

4
60

855
150
8c
4c
17

1631

26
192
158
18
4%
19%

85c

231
160

3c
1434
311
9
151
12

55c
2051

1,1i
151

------

2755

10234
9851
9651
10255

10215
94%
109
9851

108%

10431
9955

10134
100%
99%
10331

176 177
25% 25)5
38 39
91 96
7335 75%
1555 1535
124% 127%
40% 41
7311 74
117% 11731
16 17
140% 14651

820
3%
211
751

93e
455
2%
7%

451 4%
34% 3435
170 200
21% 2351
1251 1435
900 98e
10 13
1015 12%
1% 1%

108 11051
12 13%

10451 104%
2%

3655 3755
151 111
551 551
2035 24%
54 54
1% 155
40 40
5 5
260 320
151 1%

2551 26%
25 26
4% 435
451 451
13 13
12 1255
3% 415
8% 951
951 10
434 455
24% 2455
5 5
655 641
3034 31%
1651 19
14% 1651
8255 86
26 29)5
555 5%
20 20

8
2% 2%

940 151
3c 3e
155 1%

14415 1443-4
22% 24%
151 2,51
331 4%
7 7%
70 7c
18c 23e
235 2%
30 3c
400 400
351 435
5c Sc
2c 2c
7 8%
14c 16

70 90
3o Sc
16% 17%
16% 1755
1651 1755
240 24c
155 155
26 27
19051 19234
155 161%
15% 1631
451 4%
1751 20
1 I

800 89e
18c 280
21114 2%

113e 190
222 222
30 4c
1311 1555
3 351
8% 9
131 151
110 12e
31515 4%
550 670
1955 2055
431 455
MI 1%
1% 1%
3o 30
451 5

2715 2735

101% 10255
9854 9835
96 9631
10255 10255
50 5015
4655 46%
102 10235
9451 95%
109 109%
9751 9855

10854 10934
98% 99%
10451 10435
9955 9951
102% 103
10051 100%
10151 10155
100% 10051
99% 100
10294 10334

20
300

2,000
2,000
29,700

500
3,600
300

1,400
10

850
8,300

35,000
7,900
500
100

1.700
100

2,200
7,300

135,200
200

1,300
1,100
3,900
6,400
5,900

50
8,600
10,600

100
4,500
5,900
100

13,800
100
100

4,100
200

4,700
4,500
300
100
100

2,500
3,800
2.500
200
800
200
100

2,300
8,300
2,200
2,500
500

1,400
1,500
100
100
400

4,600
1,000
100
100

3,100
8,100
3,300

31,500
1.000
9,000
1.700
2.000
1,000
4,800
14,000
1,000

42,900
14,000
11.000

164,000
3,400
300

22,200
200

1,400
1,100
180

19,000
700

1,000
2,400
1,100
3,900
16,000
1,100
6.000

30
14,000
14,200

500
14.200

300
21,000
1,400
3,000
6,100
900

1,100
4,400
5,000
400
100

$2.000
82,000
243,000
5,000

24,000
3.000

64,000
15,000

139,000
145,000

276,000
39,000
27.000
167.000
40,000
1,000

34,000
71,000
50,000

506.000

175
21
36%
70
70%
15
122%
3935
73
100
16

13651

80e
355
251
751

451
3251
100
1854
10%
87o
855
774
1%

101%
1151
104%

155
35
1%
554
20
52
154

40
5
260
151

2355
25
451
451
11%
1051
3%
831
955
4%
2351
434
6%
28%
13
13%
8255
18
435
1855
8
251

87o
3o

141
17
600
311
5
50
180
Pie
3e

40o
2
3c
20
255
8o
Sc
2o
1655
16%
1631
160
151

2511
180%
122
14
4
17%
950
800
15c
254
16c

216
30
815
2%
851
his
9c
2%
450
1955
431
134

940
2o
431
25

10031
94%
94%
102
35
4555
101%
9451
108%
97%

107%
98%
1045-4
9955
10254
100%
101%
99%
98%
10154

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Feb

Feb
Feb
Feb
Mar

Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Feb
Feb
Mar
Jan
Feb
Jan
Mar
Feb
Feb
Jan
Mar
Feb
Mar
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan

High.

178 Jan
3334 Jan
4055 Jan96 

Mar
8055 Jan
1755 Jan
133 Jan
43 Jan
79 Jan
12055 Fe0

14197h 
Jan
Feb 

115
414
434
9%

551
3954
300
2335
1435
155
13
12%
2

11751
13%
104%

43
135
635
24%
5535
155

4855
651
430
1%

2831
28
5%
451
1434
1235

10%
12
555
2551
5%
751
35
20
18
93%
2934
651
22%
7
2%

Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Feb
Jan
Mar
Mar
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan

1% Jan
6340 Jan
2 Jan

160 Jan
246: FJaebn
251 Mar

755 Feb
90 Feb
23c Mar
255 Jan
5e Jan

600 Feb
754 Jan
80 Feb
3c Jan
8% Feb
100. Feb
120 Jan
So Mar
18 Jan
1851 Jan
2115 Feb
240 Feb
1,34 Jan

2951 Jan
195 Feb
17355 Feb
17 Jan
534 Jan
2315 Jan
131 Jan
MI Jan

28c Feb
3% Jan
270 Jan
222 40 JJanan

1735 Jan
3% Mar
10% Jan
21.• Jan

1580 Fjaebn
840 Feb
25% Jan
551 Jan
151 Feb
2ill,50 J

851 Jan
3051 Feb

102%
99
9031
103%
52%
47%
102%
9555
10955
100

n10951
100
10531
9951
104
10115
101%
101
100%
10314

Mar
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.

Range Since Jan. 1.

Low. High.

Associated Elec 5555..1946
Assoe'd Sim Hard 048 '33
Atlantic Fruit 85 1949
Batavian Petr deb 43681942
Bates Valve Bag Bs__ _1942
With stock porch warr_ _

Beacon Oil 68, with warr'36
Beaverboard 85 1933
Bell Tel of Canada 58_1955

let M 55 ser B June 1 '57
Berlin City El 6 %a_ _ .1929
Boston Consol Gas 55.1947
Boston & Maine RR 5s 1967

138 1933
Buff Gen Elec 58 1956
Burmeister & Wain Co 01
Copenhagen 15-yr 65 '40

Canadian Nat Rys 78_1935
Carolina-Ga Sen. Co.-

1st 6s with stk per war'42
Carolina Pr & Lt 5s....1956
Cent rind Gas & Elec 5557
Cent States Elec 58_ ..1948
Cent States P & Lt 5155 '53
Chic Milw dc St P (new coy
50-year 5s w 1 1976
Convadjwi 1975

Chic Pneum Tool 555s 1942
Chic Rya 58 ctfsdep_ 1927
Cities Service 58 1956
88 1966

Cities Service Gas 555s 1942
Cities Serv Gas Pipe L 65'43
Cities Serv P & L 535s 1952
Cleve Terml Bldg 85...1941
Commander Larabee es '41
Commerz und Privat 
Bank 555s 1937

Commonw Edison 45481957
Consol GEL&P Balt-
68. aeries A 1949
5155, series E 1952

Consol Publishers 6518 1936
Consol Textile 88 1941
Cont'! 0 & El 6555 A_I964
58 1958

Continental 011 51(s..1937
Conn Sec Corp 5s A . _1942

with warrants 
Coe -Meehan Coal 6345 '54
Cuban Telephone 7568 1941
Cudahy Pack deb 5548 '37
Deny de Salt Lake Ry Os '50
Detrolt City Gas 58 B 1950
8s. aeries A 1947

Detroit lot Bdge 6555.1952
25-year 5 f deb 75_1952

Dixie Gulf Gas 13318-1937
with warrants 

Eitingon-Schild
Elec Refrigeration 85_1936
Empire 011 & Refg 534s '42
European Mtg & Inv 7550
Fairb'Ica, Morse & Co 55 '42
Federal Sugar (3s 1933
Firestone T&R Cal 58 1942
First Bohemian Glass Wks

1st 78 with stk pur war'57
Fisk Rubber 5594_ _1931
Florida Power & Lt 58.1954
Gair (Robt) Co 5555 1942
Galena-Signal 011 75_1930
Gatineau Pewee 55_1956
88 1941

Gen Amer Invest 55_1952
Wthout warrants 

Gen'l Ice Cream 6555_1935
Gen Laundry Mach 654537
General Vending Corn-

13s with warr Aug 15 1937
Georgia Power ref 55...1967
Goodyear T & R 53_ _1928
Goodyear T&R Cal 5555'31
Grand Trunk Ry 6318.1936
Guantanamo & N Ry 6858
Gulf 011 of Pa 5s__1937
Sinking fund deb 58_1947

Gulf States Util 55._ _1956
Hamburg Elec Co 7s...1935
Hanover Cred Ins 135_ _ 1931
Hood Rubber 555s Oct 15'36
75 1936

HVgrade Food Prod 6s 1937
Illinois Pow & L 550.1957
Indef. Oil& Gas deb 681930
ind'polls P & L 55 ser A '57
Internat Match deb 55 1947
Ink Pow Secur 7s ser E 1957
Internat Securities 52.1947
Interstate Nat Gas Os-

Without warrants. .1935
Interstate Power 53_  1957
Debentures 68 1952

Interstate Pub Serv 55 1056
Invest Coot Am 55 A.1947
Investors Equity Co 55

with warrants 1947
Iowa-Nebraska L & P 55 '57
loam Hydro-El 78.... _1952
Isotta Franchini 7s. _ _1942

with warrants 
Jeddo Highland Coal Co '41
Kansas 0 J. E 65 2022
Kemsley, Millbourn & Co
Ltd 51 deb 68 Sept 1 1942

Koppers CI & C deb 58.1947
Laclede Gas Lt 5555. _1935
Lehigh Pow Secur 85_2026
Lehigh Valley RR 4s...2003
Leonard Tiets Inc 7355 '46
With stk porch warr'ta__
Without warrants 

Libby, MeN & Llb 58 1942
Lombard Elec Co 75..1952
Without warrants 

Lone Star Gas Corp 58 1042
Long Island Ltg 08. ..I945
Louisiana Pow & L 68..1957
Manitoba Power 5545_1951
Mansfield Min&Sm (Germ)
7s without warr_ _ ..1941

Mass Gas Coe 5145...1946
McCord Rad & Mfg 85 1943
Meridional° Elec Co (Italy)
30-year s f 7s ser A _1957

Milwaukee U L 435s_ .1967
Mo Kan Texas 454s D..'78
Montgomery Ward 58_1946
Montreal L II & P58 A '51
Morris & Co 7558.....1930
Narragansett Co coil 55 '57

10434
85

9335

losq
loon
102
105%
105%

103%
98

99

9645

99%

9244
103
95
99%
99
99)5

90%

106%

94
105
9555
97%

10944
94
111
100
8745
103%

101%
10055

99%
10451
6954
93%

87
97%

9834
97%
9831

9955
10255

9351

100%

0855
10051

10031

10155

96
95%

160
99
98%
10131
99%
98%
9545

97%

9644

110
9855
93%

9935

10051

107%

136

97%

99
105
98%
103%

10455
100

98%

99

10334 104%
85 85%
1935 1935
9335 93%

104% 110
10011 101
101)5 102
10514 10555
10531 10555
100% 101
103% 103%
9735 98%
10354 104
104% 10431

96% 9751
1135-411336

9715 99
10354 103%
104 104
9655 9851
97% 98)5

95 95)5
132)1 63%
99 9955
8331 84
9255 9251
103 10355
9451 95
s9834 9955
98% 99
9955 9955
92 9355

90% 90%
101 10155

106% 107%
106% 10634
98 9815
94 9451
105 105
95% 9554
97 9754

10555 109%
94 95
111 112
99% 10034
82 8751
103 10355
10715 10811
10135 102
100 100%

9951 9955
9851 n10451
89 71
93% 9351
9751 9711
96% 97
87 8935
97 9735

90% 01
9855 98%
9751 98%
9831 9951
8755 8755
9951 100
10215 10235
14831 150
92% 93%
150 150
100 101

9855 98%
10054 101
10051 100%
100 51 10035
11151 11155
97 97
10135 10255
10155 10115
100 100%
102% 103
95% 96
9544 95%
10251 10334
160 160
99 99
9755 983-4
10035 101%
9851 9955
9715 9831
95)5 9535

102 102
9715 9731
9751 9835
10034 10034
96 97

110 110
98% 9855
9331 9451

9835 9954
1045( 104%
106% 10651

1132m 172
10054 10054
10155 10155
1073-41075'
91 91

135 136
103 103
95 95%
97% 98
98 98
9851 9911
105 10511
98 9855
mg% 103%

9755 9755
104% 104%
99% 101

98 9834
101 10131
99 99%
101 101
10335 10335
100 100%
10155 10134

126,000
13.000
1.000

63,000

143.000
16,000
51.000
35,000
15,000
10.000
6,000
98,000
9,000
5,000

8,000
19,000

7,000
17,000
1,000

63,000
5.000

1026000
1368000
34,000
8.000

235.000
42,000
134,000
89,000
450,000
6,000
21,000

273,000
10.000

19,000
5,000
11,000
14,000
6.000

89.000
42.000

314.000
12.000
8,000

38.000
44,000
37.000
13,000
34,000
51,000

60,000
179,000
14.000

139,000
1,000
9,000

21,000
85,000

0,000
28,000
138,000
27.000
9.000

41,000
10.000
40,000
102,000
6,000

48,000

42.000
97,000
7,000
8,000
2,000

21,000
7,000

163,000
21,000
4.000
23,000
8,000
7,000
1,000
2,000

50,000
109.000
211,000
42,000
192,000

42,000
67.000
68,000
5,000

26,000

4,000
12,000
60,000

50,000
1,000
6,000

15,000
66,000
1,000

74,000
31,000

27,000
32.000
31,000
76,000
10,000
44,000
14,000
18,000
7,000

15,000
20.000
40,000

153,000
14.000
57,000
16,000
7,000
15,000
45.000

103
8431
19%
93%

99
100
96
10455
10455
$8%
103
9751
103
104%

913%
11355

97
10354
104
91314
9655

95
6155
9834'
83%
90%
103
94%
9815
9735
9911
92

90%
loom

106%
10655
97%
94
10455
9551
97

99
94
111
97%
ea
103
107
101%
100

9911
97
6635
92%
97%
9651
85%
9655

90
98
9734
97
87
99%
10234
137
9255
145
100

f9745
99%
1001
10054
110%
07
10151
101
99%
9955
94
95
102%
143
98%
9655
10055
9855
9551
9555

101%
903-4
07%
98%
96

104%
96%
93%

9815
104
10555

159
99)1
101
10551
91

130
10255
95
9455
98
9831
104%
9755
10255

97
10435
99%

9451
100
99
100%
10151
98
1014

Jan
Jan
Jan
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb

Jan
Feb

Feb
Jan
Feb
Jan
Jan

Feb
Jan
Jan
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Feb
Jan

Mar
Jan
Jan
Mar
Jan
Feb
Feb

Jan
Mar
Mar
Jan
Jan
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb

Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan

Dec
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Feb
Feb
Feb

Jan
Jan
Mar

Mar
Jan
Jan

Jan
Jan
Jan
Jan
Mar

Jan
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Jan

Jan
Jan
Feb

Jan
Jan
Mar
Jan
Jan
Jan
Jan

104%
3855
20%
94%

110
103
10311
105%
106
101
104
99%
104%
104%

100
11435

99
104
104
9635
99

973(
85
100
87
92%
10351
95%
100%
99%
100
9451

9415
10151

010835
107%
9851
96
10551
9544
99

10955
95%
113%
100 X
87%
10354
1085(
103
101

9951
n10451
73)1
94%
99%
9734
89%
9834

93
9831
9834
9931
9054
101
103%
16151
94
154
101

98%
101
100%
)101
112
9751
10255
10255
10011
103
9631
96
103%
177
99
9951
10114
9954
9955
9534

102)5
98%
9851
10051
9751

110
99
94%

99
105
10851

174%
10054
101)5
10851
9235

130
10351
9854
98
96
100
105
9855
103%

98%
105
101

99
10131
100%
10244
103%
100%
102

Jan
Feb
Jan
Feb

Mar
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb

Jan
Jan

Jan
Feb
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Feb

Feb
Jan
Jan
Jan
Jan
Feb
Jan •

Feb
Feb
Feb
Feb
Mar
Jan
Feb
Jan
Jan

Jan
Mar
Feb
Feb
Jan
Jan
Feb
Jan

Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Oct
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Ian
Feb
Jan
Feb
Jan

Jan
Jan
Feb
Feb
Jan

Feb
Feb
Feb

Mar
Feb
Feb

Jan
Jan
Jan
Feb
Jan

Mar
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb

Jan
Jan
Feb

Feb
Feb
Jan
Jan
Feb
Jan
Jan10154
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Bonds (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Rime Jan. 1.

Low. High.

Nash Chatt & St L 4s A '78 
Nat Dairy Prod 5345_1948
Nat Pow & Lt 65 A_._2026
Nat Pub Serv 65411-1955
Nebraska Power 65___2022
Nevada Cons 55 1941
New Eng 0 & El Assn 58'47
NYNH&HRR 4348 '67
NY P &L Corp 1st 448'67
Niagara Falls Pow 68.1950 
Nichols & Shepard Co 6837

with atk purch warns__
Without warrants 

Nippon Elee Pow 6555_1953
Nor Ind Pub Serv 55..1966  
Nor States Pow 64s-1933
615% gold notes_ -_1933 

Nor Germ Lloyd 6s_ _1947
Norwegian Hy-El 545 '57
Ohio Power 58 ser B1952
4155 series D 1956

Ohio River Edison 55_1951  
Oslo Gas & Elec Wks Ss '63 
Oswego River Pw (4_1931 
Pao Oas & El lst 445.1957
New 

Paramount Famous Lasky
Corp a f 65 1947 

Penn-Ohio Edison Os 1950
Without warrants 

Penn Pr & Lt User D.1953
1st & ref 59 ser B....1952  

Phila Mee 54s 1947
Phila Elec Pow 54s...1972
Phila Rap Tr 65 1962  
Phila Suburb Cos 0 &

1st & ref 415e 1957  
1st & ref 43.40 new__1957  

Phillips Petrol 54a...1939
Potomac Edison 55_ ..1956
Potrero Sugar Co let 78.'47
Power Corp of NY 545 '47
Procter & Gamble 4401947
PubServCorp of N J445'48
Pub Ser El & 0 448..1967
Purity Bakeries 58._ _ _1948 
Queensboro 0 & E 534e '52
Reliable Stores Os. .l937
Rem Arms 515% notes1930  
Richfield 011 of Calif 68 '41
Rochester a & E 445_1977
St Louis Coke & Gas 65 '47
Sauda Falls Co 55..__1955  
Schulte R E Co 65._ 1935
6s without warr'ts. _1935

Scripps (E W) Co 51551943  
Serve! Inc (new co) 55_1948
Sharon Steel Hoop 5155 '48 
Shawinigan W & P 445 '67
Shawsheen Mills 78....1931
Shell Pipe Line 58......1952
Sheridan-Wyo Coal 68 1947  
Shlnyetau El Pow 65451952
Silica Gel Corp 635% notes
W ithwarrants. _ _1932  

Sloss-Shef field T & 0%1929
Snider Pack 6% notes.1932
Solvay-Am Invest 5s...1942
Southeast P & L 65. _2025

Without warrants 
Southern Asbestos 65_1937
Sou Calif Edison 5s.__1951  

Refunding mtge 58..1952  
General & ref 55. _1944  

Sou Calif Gas 58 1387  
Southern Dallies 613..._1930
Southern Gas 635a_ _ _1935
Southern Pacific Co 4156'68  
&west Gas & Elec 55 A 1957  
El'west P & L Os 2022
Staley (A E) Mfg 68. _1942
Stand Inv 55 with war.1937
Stand 011 of NY 6345.1933
Stand Pow & Lt 65_1957
Stinnes (Hugo) Corp-
75 Oct 1 '36 without wall'
78 1946 without warets.

Sun Maid Raisin 6 SO- 1943
Sun 011545 1939
Swift & Co 55 Oct 15 1932
TIMM Power & 1,t 50-1956
Trans-Cont 011 7s 1930
Tyrol Hydro-El 75_ _ _1952
Ulen & Co 6158 1936
United El Serv (Ones) 711'56

Without warrants .
With warrants 

United Indus 6 )45_ __1941
United Lt & Rye 545.1952
65 series A 1952

Un Porto Rico Bug 655e '37
United Rye of Hay 7548 '36  
United Steel Wks 8)0 1947
With warrants 

U S Rubber 615% notes '29
Serial 614% notes_1930
Serial 655% notes_ _1931  
Serial 614% notes...1932  
Serial 655% notes. .1933
Serial 6)4% notes... 1934
Serial 655% note8_1935
Serial 6)4% notes_ _1936
Serial 615% notes_ _1937
Serial 6)4% notes. _1938
Serial 64 % notes..1939  
Serial 04% notes...1940

US Smelt & Ref 5555.1935
Utilities Pow & Lt 5558 '47
Valvoline Oil 75 1937
Va Lice Pow 58 1955  
Warner Bros Pict 6548 1928
warner-Quinlan Co 65 1942
Webster Mills 6 )i X. -1933
Western Power 5558_1957 
Westphalia Un El Po 65 '53
West Tex Util 5a A.. _1957  
Westvaco Chlorine 545'37  
Wisconsin Cent Ity 55_1930  

Foreign Government
and Municipal.

Agricul Mtge Bk Rep of Co
20-year 78 Jan 15 1946_  
20-year 7e Jan 15 1947

Baden (Germany) 76_1951  
Bank of Prussia Landown-

ers Assn 6% notes.. 1930
Brazil (US) 6348 Oct 1557
Buenos Aires(Prov)7155 '47
78 1938
78 1952

99
10754
105
11111
9915
98%
92%
96

141
9551
95

130

94
94
10154
9551

9856
99

1034
104

1074
10551

92%
1004
91
9914
9954
10351
10054

104%
99

9835
101
954

99
8855

62

97%
99%
974

94

102
1094
99%

1064
1084

994
108

109
• 9916
117
1034
10155

9451
9351
964
10151
10111
101
109
9354
974

96
10515
95
984
106%
100

954
101
10155

1004
100
10055
100
100%
101

101
104
93
106

10855
995i
9651

9215

984

97
9654
10355
10214
1004

97 97
99 9915
107% 108
1044 105
11054 1.1 1 Si
99 9931
98 98%
92% 93%
95% 96
10555 10555

129 141
9715 97
9454 95
10154 10151
130 130
10355 103%
9355 94
9255 94
10134 102
954 96
10115 1014
954 9555
1004 10055
9815 9875
9851 99

98% 99

1034 10314
104 104
10311 10355
1074 1074
10551 106%
104 104

1004 1001(
1001( 10034
92)4 92%
100 1004
91 9254
994 9951
9951 9955
10314 1044
100 10034
974 9715
10415 10451
99 99
97 97
98 99
1004 101
9555 96
1024 103
974 99
8655 89
99 99
61 62
1004 1005(
9755 9754
9911 99%
9711 974
9654 9651
934 9415

100 1004
102 102
10934 110
984 991£

10655 107
106 10851
103 10315
103 1034
1034 10311
95 954
991( 994
10654 108
994 9954
9915 9911
108 109
9915 995(
116 117
10315 10354
101 10151

944 95
9355 934
9655 964
101 10154
101 1014
10051 101
105 109
934 94
974 9451

1)515 964
10555 1074
95 9535
98% 9811
1064 1064
99 100
11315 11354

954 9654
10015 1014
10015 10115
10015 1013%
10055 10115
100 10111
100 10054
100 10155
100 1004
1004 10555
101 10155
10115 10155
101 102
10355 104
93 934
10514 106
1014 1014
1034 109
9855 9911
9515 964
994 9914
9235 924
9615 9655
1034 1034
98% 9851

98% 98%
9855 99
09 99

9751 97
9615 97
10254 10355
10254 ,s103 3.1
1004 101

5,000
52.000
42,000
29,000
5.000

57,000
43.000
226.000
747,000
2,000

118,000
80,000
83,000
6,000
24.000
12,000

349.000
198,000
16,000
80.000
6,000
33.000
1.000

74,000
54,000

98,000

25,000
17.000
3.000
7.000

25,000
2,000

1,000
1,000

186,000
14,000
50,000
4.000
13.000
358,000
126.000
5,000
17,000
52,000
1.000

32.000
16,000
23,000
21,000
30.000
14,000
3,000
6,000
1,000

74,000
15,000
177,000
1,000

138,000

1.000
18,000
53,000
16,000

210.000
34,000
36.000
38,000
4.000

32,000
30,000
11,000
7,000
13,000
21,000
29,000
16.000
56 .000
66,000

39.000
47,000
32.000
22,000
50,000
58.000
44,000
28.000
17,000

49,000
31,000
9,000

127,000
11,000
8,000
2,000

50,000
16,000
15,000
17,000
22,000
3,900

22,000
28,000
12,000
50,000
6,000
4,000
17,000
22,000
185,000
12,000
1,000

188,000
48,000
30,000
37,000
148,000
3,000
9,000
5,000

23,000
16,000
5,000

185,000
339,000
86.000
84.000
74.000

97 Feb
99 Feb
107 Jan
103 Jan
1094 Jan
984 Jan
98 Feb
925/ Jan
95 Jan
1054 Feb

117% Jan
944 Feb
944 Feb
1004 Jan
119 Jan
10311 Feb
934 Jan
9255 Feb
101 Jan
95 Jan
10051 Jan
9511 Mar
100% Jan
9855 Jan
984 Feb

9815 Feb

103 Jan
10351 Jan
1034 Jan
107 Jan
105% Jan
104 Feb

9855 Jan
98% Jan
9154 Feb
9955 Jan
91 Mar
994 Jan
994 Feb
10334 Feb
994 Jan
9715 Feb
10334 Jan
9855 Jan
9551 Jan
98 Feb
100% Feb
9534 Mar
101% Jan
954 Jan
8855 Mar
99 Feb
13 Feb
100 Feb
98% Jan
0854 Feb
974 Feb
96 Jan
93 Feb

400 Feb
102 Feb
103 Jan
98% Jan

10554 Jan
105 Jan
10234 Jan
10254 Jan
102% Nov
9415 Jan
99 Jan
105 Jan
9951 Feb
9854 Jan
10734 Jan
99 Jan
108 Jan
10354 Feb
994 Jan

934 Jan
934 Feb
96 Jan
101 Jan
10054 Jan
99% Jan
103 Feb
9251 Jan
9734 Feb

9255 Jan
1014 JILD
93% Jan
084 Feb
10315 Jan
99 Jan
1114 Jan

90 Jan
1004 Jan
10055 Feb
10055 Feb
10015 Feb
100 Mar
100 Mar
100 Mar
100 Mar
10015 Mar
101 Mar
10114 Jan
101 Mar
104 Mar
92 Jan
1044 Feb
1014 Jan
954 Jan
98 Feb
9534 Jan
9954 Jan
9234 Mar
964 Feb
102 Jan
984 Feb

9755 Jan
97 Jan
97;4 Jan

944 Jan
9254 Jan
10015 Feb
'2:154 Jan
911 Jan

97 Feb
994 Feb
108% Jan
105 Feb
1114 Feb
9911 Feb
9915 Jan
9455 Jan
98 Mar
106 Jan

141 Mar
9715 Feb
95 Feb
101% Feb
134 Jan
105% Jan
95 Jan
9534 Jan
10254 Feb
96 Feb

3101% Feb
954 Mar
102. Jan
994 Feb
99 Mar

100 Jan

1044 Jan
1044 Feb
104 Jan
1074 Mar
107 Jan
105 Jan

10051 Feb
1004 Feb
95 Jan
100% Feb
984 Jan
101 Jan
10034 Jan
10415 Mar
1004 Feb
97% Feb
10435 Feb
99 Jan
98 Jan
9911 Jan
101 Feb
964 Jan
10334 Jan
9951 Feb
9034 Feb
99 Feb
6915 Jan
10011 Feb
9755 Jan
1004 Jan
98 Jan
97 Jan
9451 Feb

10014 Jan
102% Jan
116 Jan
994 Jan

107 Jan
11754 Jan
1034 Feb
1034 Feb
10351 Dec
9515 Jan
9935 Jan
108 Mar
100 Feb
9951 Feb
10954 Feb
100 Jan
1184 Jan
104 Jan
10154 Feb

95 Feb
94 Jan

• 98 Jan
1024 Jan
10134 Jan
1014 Feb
118 Jan
94 Feb
99 Feb

96% Feb
108 Feb
9615 Jan
99 Jan
1084 Jan
100 Jan
113% Feb

96 Feb
10254 Feb
10254 Jan
1024 Jan
103 Feb
103 Feb
10215 Jan
103 Feb
1024 Jan
10254 Feb
103 Jan
1034 Jan
k1044 Feb
105 Feb
94 Jan
106
1014 Feb
109 Feb
100% Jan
98 Feb
9954 Jan
9354 Feb
97 Feb
103% Feb
99 Jan

9954 Jan
9951 Feb
994 Jan

97 Mar
97 Feb
10355 Mar

n10334 Mar
101 Feb

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Veek.

Range Since Jan. 1.

Low. High.

Cent Bk of German State &
Prov Banks 6a 1951 9154 9154 914 34,000 90 Jan 92 Jan
Sec s f 6s A 1952  9134 9145 1,000 9055 Jan 93 Jan

Cordoba (City) Arg 7s 1937 9834 98 9831 32,000 97 Jan 0854 Mar
Danish Cons Muni° 548'55 9915 99 10055 27,000 9854 Jan 10034 Jan
545 new 1953 964 964 9634 15.000 9634 Mar 963% Feb

Danzig P & Wat'way Bd
External s f 6 45._ _1952  885.4 893% 28,000 86 Jan n90 Feb

Denm'k (K1ngd'm) 55.5e '55 101 101 1015.1 90,000 10034 Feb 10255 Jan
Estonia (Republic) 78_1967 914 914 9154 18,000 91 Jan 9234 Jan
Finland (Republic) 534558 9251 924 93 31.000 9255 Feb 93 Feb
German Cons Manic 75 '47 9955 9934 9914 47,000 9855 Jan 100 Jan
Indus Mtg Bk of Finland

1st mtge coil of 7s._1944 10154 10151 102 36,000 10034 Jan 1024 Feb
Irish Free State 5a-....1960 97 97 9735 83.000 97 Jan 974 Feb
Medellin (Colombia) 7e '51 9015 9515 9634 25,000 9215 Jan 9611 Feb
Ea 1948  10411 1044 4.000 1024 Jan 10454 Feb

Mendoza (Prov) Argentina
715s 1951 9955 9815 9955 154.000 964 Jan 9955 Mar

Montevideo (City) 65_1959 9655 96 964 33.000 934 Jan 97 Feb
Mtge Bk of Bogota 70_1947 92 9151 9255 28.000 9155 Feb 9234 Jan
New 9155 915.4 92 35,000 9155 Feb 924 Jan

Mtge Bank of Chile 651931  9755 9834 52.000 96 Feb 9855 Mar
Mtge Bk of Denmark 55'72  984 9615 35.000 9554 Jan 9754 Jan
Mtge Ilk of Jugoslav 7s '57 88 88 8855 147,060 874 Jan 8834 Feb
Mtge Bank of Venetian
Provinces 75 1952 95 94 95 34,000 94 Feb 95 Mar

Norway (Kingdom of) Bk
External 5e 1967 95 95 9535 77.000 95 Jan 9534 Feb

Prussia (Free State) 645'51 9815 974 9815 110.000 OH Jan 9835 Mar
Esti 68 (of '27) Oct 15 '52 9354 9334 934 312,000 014 Jan 934 Feb

Rio de Janeiro 6140.-1953 9735 974 98 360.000 97 Feb 98 Mar
Rio Grande do Sul (State)

Brazil ext 78 (of '26) 1966 984 98 984 38,000 964 Jan 984 Feb
Esti 8178 (of '27)-1967 98 9454 98 20,000 96 Jan 98 Jan

Russian Govt 6558....1919 17 1454 17 37,000 1455 Jan 17 Max
64s ens 1919 17 15 1755 126,000 1415 Feb 1754 Mar
534s 1921 17 144 17 91.000 14M Jan 17 ),e

534s ctfe 1921 16% 1454 164 22,000 144 Jan 164 Mar
Saarbruecken (City) 6111953 9335 9334 9315 10,000 93 Feb 96% Feb
Saar Basin Con Counties
7s 1935  1004 10051 1.000 100 Feb 101 Feb

Santa Fe (City) Angenthus
Republic esti 75____1945  9754 9815 37,000 934 Jan 9834 Feb

Santiago (Chile) 7s___1949 10034 100 10055 33.000 100 Feb 10034 Jan

Saxon State Mtg Inv634s'46 9631 9611 9651 14,000 954 Jan 97 Feb
78 1945 994 994 9911 36,000 99 Jan 994 Feb

Serbs Croats & Slovenes
(King) esti sec 76 ser B'62 91 904 914 271,000 854 Jan 92 Feb

Switzerland Govt 515s 1929
oi.-- fru.,n ....... se 10S9

10155
on L.

10151 101%
on 1 .4 on 6,6

13.000
10.; ruin

1014 Feb
finis Jan

10254 Feb
90 St Jan

• No par value. I Correctfon. m Listed on the Steck Exchange this week. wher

additional transactions will be found. n Sold under the rule. o Sold for cash.

Option sale. 8 Ex-rights and bonus. w When issued. z Ex-dividend. y El-

rights. s Ex-stock dividend.

Option sales made as follows: a Amer. Solvents & Chem., Jan. 12, at 254; fA. 0 .

Spalding & Bro., common, Jan. 14 at 120; g Associated Gas & Elec.. Jan. 14 at 471

S Sierra Pacific Else. Co., Jan. Oat 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt:

State Power, Jan. 13. 10155. (I) Palmolive Pet., Feb. 28 at 85.

"Under the rule" sales were made as follows: b Belgian Nat. Ky. pref.. Jan. 20 al

1754; d David Fender Grocery class A at 61; e Cities Service prof B. B. Feb. 8, 18 a

92; (Eltington-Schild Co. 65, Jan. 13 at 9841 1 Goodyear Tire & Rubb. of Calif.

515s, Jan. 4 at 10134; k U . S. Rubber 64% notes 1940 at 108; r J. J. Newberry pref..

Jan. 25 at 10754: o Standard Publishing class A Jan. 25 at 4: sr $1,000 United OD

Prod, 59, 1931, Feb. 2, at $81. Potrero Sug. 75. 1967, Feb. 17. at 98. w Amer.

Meter Co., Feb. 29 at 126. (3) Ohio River Edison 55, 1951, Feb. 27 at 103.

Cash sales as follows: e Servel Corp. (Del.) corn. Jan. 16 at 65e.

(2) Sales of Jerome Verde Divide Mining reported last week was an error. Should

have read Jerome Verde Development,

CURRENT NOTICES.

-T. J. Hanley, W. D. Haley and George Morris have become associated

with the retail sales organization of Hathaway & Co.. 45 Wall St., New

York City.

-Lambert Prettyman, member of the New York Curb Market, has been

admitted as is general partner in Lawson, Fox & Smith, 50 Broad St.. New
York City.

-Plympton, Gardiner & Co., 40 Wall St., New York City, have pre-

Pared brief surveys of Florida East Coast Railway and Seaboard Air Line

Railway.

-The Seaboard National Bank of the City of New York has been lip-

Pointed transfer agent of the preferred stock of Atlantic Public Service

Corp.

-C. Maury Jones has withdrawn as a general partner in the New York

Stock Exchange firm of Johnson & Wood, 111 Broadway, New York City.

-The Guardian Securities Co. (Newark) has issued a special circular

listing securities for March investment yielding from 4.14 to 6.95%.
-A. T. McAllister & Co., 1518 Walnut St., Philadelphia, have acc,

nlitted Charles E. Goodman to general partnership in their firm.

-Ames, Emerich & Co., Chicago, announce with regret the retirement

of Melvin L. Emerich from the company as of Mar. 1 1928.
-Robert P. Clarke has been admitted to general partnership in the

firm of Harris, Ayers & Co., 100 Broadway, New York City.

-Harold L. Edwards, formerly with R. M. Grant & Co., is now asso-

ciated with M. F. Schlater & Co., 57 William St., New York City.
-Charles F. Zeltner, member New York Stock Exchange, has removed

Ilk office to 61 Broadway, New York City, at E. F. Hutton & Co.
-S. M. Waldron, formerly with Lewis & Co., has joined A. G. Becker

& Co. and will be in charge of their municipal department.

-An analysis of Sun Life Assurance Co. of America. has been prepared

by A. E. Ames & Co., Limited, 11 Wall St., New York City.

-Francis Petersen has been made manager of the bond department or

the New York office of F. S. Moseley & Co., 49 Wall St.

-W. Cary Harris and Seymour Page have become associated with Rein-

hart & Bennet. 52 Broadway, New York City.
-A. D. Watts & Co., 1 Wall St., New York City, have prepared an

analysis of Canadian Mining & Smelting Corp.

I -George H. Burr & Co. have prepared and are distributing a complete

analysis on F. W. Woolworth & Co.

-Bryan. Kemp & Richmond. Va., have prepared an analysis of

the Coca-Cola Co.
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1336 Investment anti gailtartei jgtelligitte.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third
week of February. The table covers 11 roads and shows
1.31% decrease from the same week last year.

Third Week of February. 1928. 1927. Increase. Decrease.

Buffalo Rochester & Pittsburgh__ _ $339.542 $390,317 $50,774
Canadian National 4,560,284 4,257,104 $303,180
Duluth South Shore & Atlantic_ __ _ 98,321 96,370 1.951
Georgia & Florida 29.000 40,500 10,800
Mineral Range 4,798 7,280 2,482
Minneapolis & St Louis 293,567 292,569 998
Mobile az Ohio 312.792 328,338 15,546
Nevada-California-Oregon 4,908 4,995 77
St Louis Southwestern 427,500 504,573 77,073
Southern Ry System 3,555,825 3,754,985 199.160
Western Maryland 363.042 445,416 82,374

Total (11 roads) $9,990,479 $10.122,437 $306.129 $438,086
Net deereasto (1 31%1 131.958

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Precious
Year.

Increase or
Decrease. %

$ $ $
let week Sept (13 roads) 15.183,418 15.164.097 +19.322 0.13
2d week Sept (13 roads) 15,306,827 15,508,092 -201,265 1.21
ad week Sept (13 roads) 15,644,304 16,950,922 -1,306,617 7.71
4th week Sept (13 roads) 22,053.886 23.859.874 -1.805.988 7.57
let week Oct (13 roads) 16,141,807 16,817,404 -675,597 4.01
2d week Oct (13 roads) 17,643.939 17,907,644 -263,705 1.48
3d week Oct (13 roads) 16,906,764 18,681,245 -1,774.481 9.50
4th week Oct (13 roads) 25,581.495 25,777.820 -216,125 0.84
1st week Nov (13 roads) 17,108.500 17.815.452 -706.952 3.97
24 week Nov (13 roads) 18,207,050 17,978.471 +230.578 1.29
3d week Nov (13 roads) 16.510,545 17,602.795 -1.092,250 6.21
4th week Nov (12 roads) 14.483.191 15.491,462 -1,008,272 6.51
let week Dee (13 roads) 15.450.548 15,931.020 -480,473 3.02
2d week Dee (13 roads) 14,661.454 15,766,994 -1,105,540 7.01
ad week Dec (13 roads) 15.245.679 15.600,778 -354,099 2.28
4th week Dec (12 roads) 13.755,346 14.261.831 -506,484 3.55
lot week Jan. (13 roads) 12,251,914 12.953.678 -701.764 5.42
24 week Jan (13 roads) 13,828.607 13,537,951 +290.657 2.16
3d week Jan (13 roads) 14.159,779 13,591,510 +568.270 4.17
4th week Jan (13 roads) 19.645,902 10,129.089 +616.763 2.70
1st week Feb. (13 roads) 14.361,236 13,890.366 +470,870 3.39
24 week Feb. (13 roads) 
RA urook Foil /11 rilnAgl

14.728,570
9 990 470

14,221,833
in 199 AT)

+506.737
--ill 950

3.56
151

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 induct,° 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. Net Earnings.

1927. 1926.
Increase or
Decrease. 1927. 1926.

Increase or
Decrease.

Jan __ 485.961,34n 479,841,904 +6.119.441 99.428.248 102,281,496 -2,853,250
Feb 487.808,478 459.084.911 +8.723,567 107,148.249 99,399,962 +7.748.287
Mar_. 529,899,898 529.467,282 +432.616 135,691,649 134,064,291 +627,358
April_ 497,212,491 498,677,065 -1,484.574 113,843,766 114,417,892 -774,126
May _ 517,543,015 416,454,998 +1.088,017 126,757,878 127,821,385 -1,083,507
June _ 516.023,039 539.797,813 -23,774,774 127,749,692 148,646,848 -20,897.156
July__ 508.413,874 558,710.935 -48.297.061 125,438.334 160,874.882 -35,436,548
Aug-- 558,406.662 579,093.397 -22.686.735 164.013,942 179.711,414 -15,697.472
Sept - 564,043,987 590.102,143 -26,058.156 179,434,277 193,233,706 -13.799,429
Oct 582,542.179 605.982,445 -23.440.266 180.919.048 194,283,539 -13.364.491
Nov__ 502.994.051 581.153,956 -58.159.905 125.957,014 158,501,561 -32,544.547
Dec_ 466,526,003 525,820,708 -59,294,705 90,351,147 118,520,165-28.169.018

Note.-Percentage of increase or decrease In net for above months has been:
1927-Jan., 2.79% dec.; Feb.. 7.80% Inc.: March, 1.21% Inc.; April, 0.67% dec.:
May, 0.83% dec.; June, 14.07% dec.; July. 22.03% dec.: Aug., 8.73% dec.; Sept.,
7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec.
In Jan. the length of road covered was 237. 846 miles in 1927, against 236.805

miles In 1926. In Feb., 237.979 miles, against 236.870 miles in 1926; in March,
237.704 miles, against 236,948 miles in 1926; in April. 238.183 miles, against 237.187
miles in 1926; In May, 238,025 miles. against 237,275 miles in 1926; In June, 238.425
miles. against 237,243 miles In 1926; in July, 238,316 miles. against 237.711 miles
In 1926; in Aug.. 238,672 miles. against 237.824 miles in 1926; In Sept., 238,814
miles. against 237,854 miles In 1926; in Oct., 238,828 miles, against 238,041 miles
in 1926; In Nov.. 238.711 miles, against 238,142 miles In 1926; In Dec., 238.552
miles, against 237.711 miles in 1926.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Tan's-
1927. 1926. 1927. 1926. 1927. 1926.

American Railway Express Co-
$

December _ _25,881,092 27,255,501 278,535 283,870 97,271 104,233
From Jan 1284512.701 294519.013 3.262,684 3,272,258 1,049,696 1,170,204

*Duluth Winnipeg & Pan-
Deccmber.. 231.003 227,764 36,209 -106,073 21,177 -116,848
From Jan 1_ 2,571.529 2,418,181 455,865 163,813 324,689 44,260

• Corrected.
-Gross from Railway- -Net from Railway-

1928. 1927. 1928. 1927.
$ $ 2 $

-Net after Taxes-
1928. 1927.

Akron Canton & Youngstown-
January _ 238,468 261,414 72,053 93,811 59.369 73,386

Ann Arbor-
January _ __ 418,069 417,038 73,344 131,564 49,931 38.333

Atch Topeka & Santa Fe-
January __ _14,777,171 16,144.540 3,651,089 4,947.851 2,417,665 3,514,313
Gulf Col & Santa Fe-
January _ 2,074.705 3,647,089 261,182 1,073,733 169,061 985,902
Panhandle & Santa Fe-
January ___ 944,588 1,752,189 226.082 514,253 193,010 457.466
Total System-
January -17.796,465 21,543,818 4,038,352 6.535.838 2,583.527 4,527,640

Atlanta Birm & Coast-
January _ 400.210 435,993 -6,242 7,552 -21,324 -6,685

Atlanta & West Point-
January --- 255,209 253,768 68.041 63.463 52.705 48,084

Atlantic City-
January --- 212,747 237,871 -128.968 -119,563 -166.318 -153.803

-Gross from Railway--Net from Railway---Net after Tares-
1928. 1927. 1928. 1927. 1928. 1927.

$ $
Baltimore & Ohio-
January ..._ _17,649,369 20,124,086 3,051.066 3.972,621 2,116,079 2,070,484
B & 0 Chic Terminal-
January ___ 323,769 281.935 44,374 10.940 -8,223 -36,140

Bangor & Aroostook-
January ___ 706,267 779,956 258,009 309,303 198,437 248,046

Belt Ry of Chicago-
January ___ 603,341 561.487 149,400 148,972 101,684 102,586

Bessemer & Lake Erie-
January ___ 626,219 819,160 -23,009 191,149 -46,715 73.894

Bingham & Garfield-
January ___ 38,779 47,402 8.124 8,554 350 819

Brooklyn E D Terminal-
January 120.397 113.670 47,384 42,601 40,173 36,226

Buff Roch & Pitts-
January ___ 1,386,110 1,568,672 1,135,061 1,307,252 221.042 211,420

Buffalo & Susquehanna-
January 137,764 137,412 0.614 -6,906 7,614 -9,006

Canadian National Rys-
Atl & St Lawrence-
January ___ 277,609 240.672 6.667 28,903 -6,283 15,053
Chi Det az Can G T Jet-
January ___ 290.471 384,416 155,910 228,349 145,510 218,089
Det G 11 & Milwaukee-
January ___ 591,486 586.025 189,656 200,029 178.756 187,002

Canadian Pacific-
January _ _15,320,285 14,435,369 1,878,036 1,510,234  

Central of Georgia-
January ___ 2,019,409 2,333.056 395,808 511,189 274,860 399,302

Central RR of N J-
January ___ 4.173.890 4.400,982 771,988 637.146 619,653 485,686

Charles & West Carolina-
January ___ 261.126 287,368 49,896 30,815 28,308 9,315

Chesa & Ohio Lines-
January ___ 9,921,300 10,975,944 2,724,052 3,361.693 2.054.553 2,049.727

Chicago & Alton-
January __ _ 2,236,059 2.392,892 299.169 530,766 193,603 426,415

Chicago Burl & Quincy-
January _12,652,136 11,896,797 3,867,685 3,145,881 3,008.401 2,167.187

Chicago & East Illinois-
January ___ 2,001,167 2,403,360 239.140 460,869 124,009 345,612

Chicago Great Western-
January ___ 1,805,367 1.856,447 230.282 290,363 146,601 203,032

Chicago & Ill. Midland-
January ___ 216.524 212.118 60.975 72.173 53,540 63,919

Chi Ind & Louis-
January ___ 1,404,356 1,438,811 300,074 296,728 235.371 228,788

Chic Milw& St Paul-
Jan 1 to 13_ 5,251,206 11,776,259 591.493 1,663,600 274,683 910,929

Chic & Milw & St Paul & Pac-
Jan 14 to 31 6.718,405.   1,564,307   1,128.799

Chi & North Western-
January 16,422,302 10,812.588 1.737,677 1.535,060 960,916 733.110

Chicago River & Indiana-
January ___ 551,995 547,570 194.973 173,131 149,103 133,880

Chic RI & Pacific-
January .....1O,095,499 10,386.563 2,131,237 2,050,164 1,509,071 1,412,828

Chicago St Paul Minn & 0-
January ___ 2,104,837 2,00E866 216,072 194,437 106,648 85,608

Clinchfield-
January 580,892 712,107 226.946 282.015 151,902 207,015

Colorado & Southern-
January ___ 1,083.982 1,140,623 295,177 263,146 231,848 199,553

Ft Worth & Denver City-
January 943,494 1,245.284 365,154 482,516 306,611 409.957

Trinity & Brazos Valley-
January _ 234,895 269,634 37.009 19,710 29,379 12,248

Wichita valley-
January..... 155,820 195,747 77.800 111,361 68,039 101,590

Columbus & Greens-
January ___ 150,432 153,647 20.484 20,106 19,280 18,602

Conamany az Black Lick-
January ___ 110,117 127,078 -7,352 -11,864 -8,352 -13,004

Delaware & Hudson-
January _ 2,931.137 3,376,005 125,867 292,571 36,837 175,571

Del Lack & Western-
January ___ 6,102,606 6,492,810 1,349.416 1,048,594 837,186 578.498

Denver & Rio Grande-
January ___ 2,684,736 2,638,567 720.548 734,215 535,534 578.879

Detroit & Mackinac-
January ___ 99,638 100.442 6,462 -1,374 -3,503 -11.186

Detroit Toledo & Ironton-
January ___ 699,535 812.733 138,763 242.421 90,532 204,803

Detroit Terminal-
January ___ 140,281 133.059 30,522 30,935 16,906 19,430

Det & Tol Shore Line-
January --- 377.952 475.539 214,885 278,873 185,735 250,296

Duluth & Iron Range-
January ___ 90.831 115,059 -173.712 -161,725 -193,229 -208.326

Dul Missabe & Northern-
January ___ 80,563 108.747 -305,371 -363,912 -381.887 -457,982

Dul SoShore & Atlantic-
January _ _ _ 408,9313 390,192 82,735 59,948 52,735 30,948

Dul Winnipeg & Pacific-
January ___ 224,656 217,977 50,664 53,230 39,405 42.331

Elgin Joliet & Eastern-
January ___ 1,596.305 1,961,714 533,321 597,051 430,174 497.620

Erie Railroad-
January ___ 7.957.993 8,160,755 1,002,593 609,025 624,972 220.197

Chicago & Erie-
January  997,147 1,058,237 241,886 326.785 190.236 273,674

NJ&NYRR-
January  124,141 121,435 1,511 -4,103 -2.391 -7.818

Evans Ind. & Terre Haute-
January  175,451 209,390 52.841 67,835 46.761 60,907

Florida East Coast---
January --- 1,420,704 2,079,299 373,918 488,182 225.924 332,235

Fonda Johns & Gloversville-
January _. _ 09.141 111,974 31,298 40,523 23,458 32,083

Ft Smith az Western-
January _ 126,876 156,128 16,484 30,154 10,973 24,642

Galveston Wharf-
January 134,9 EH) 0;206 88,656 23,206 71,658
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-Gross from Railway- - Net from Railway- --Net after Tares-
1928. 1927. 1928. 1927.

5
1928.
$

1927.
5

Georgia & Florida-
,January __ 110,817 143,999 6,956 25,819 -1,056 18,319

Georgia Railroad-
January ___ 400.690 458,404 42,551 65.826 33,970 54.908

Grand Trunk Western-
January __ 1,565,191 1.563,614 333,413 384,782 251,013 300,511

Great Northern-
January ___ 6,941,786 6,677,040 1,079,887 930,960 418,963 259,545

Green Bay - Western-
January ___ 130,103 125.812 31,854 28,246 23,854 20,246

Gulf Mobile & Northern-
January ___ 567,404 580,215 137,041 165,561 105,865 125,118

Gulf & Ship Island-
January ___ 285,450 338.850 36,747 -3,060 10,430 -26,861

Hocking Valley-
January ___ 1,254,907 1,321,017 273,293 270,800 148,315 159,648

Illinois CentrarSys-
January ___14,497,102 15,038,068 3,010,693 3.435,560 1,998.241 2,377,153

Illinois Central Co-
January __ A2,306,226 12,693.655 2,601,540 2.895,735 1.759,623 2,028,242

Yazoo & Miss Valley-
January ___ 2,176,032 2,349,926 412,394 538,600 246,817 332,610

International Great North-
January ___ 1,357,597 1,591,132 142,774 314,497 101,894 266,385

Kansas City Sou-
January ___ 1.408,105 1,444,787 376,352 430,468 262,277 320,057

Texarkana & Ft Smith-
January ___ 221,773 226,181 109,133 92,689 96,965 77,745

Kansas City Mex & Orient-
January ___ 247,653 182.947 36,008 -25,379 31,953 -29.440

K C Mex & 0 of Tex-
January ___ 494,690 441,008 92,575 104,195 85,148 97,190

Kan Okla & Gulf-
January __ 245,341 215,729 86,339 -27.921 75,709 -37,664

Lake Superior;& Ishpeming-
January --- 72,164 60,694 -23,271 -31,996 -35,626 --43,594

Lake Terminal-
January _ 73.905 92,542 -11,689 3,269 -16,214 -2.831

Lehigh & Iludson River-
January ___ 221,838 274,210 52,924 76.797 40,974 62,906

Lehigh & New. England-
January ___ 345,550 391,854 11,094 92,506 4,170 77,877

Lehigh Valley-
January ___ 5,120.159 5,815.977 170,442 626,929 22,321 414,469

Louisiana & Arkansas-
January ___ 276,653 328,160 80,921 67.327 54,692 38,173

Louisiana fly & Nay Co-
January ___ 271,627 309,665 26,418 24,332 3,406 2,347

La fly & Nay Co of T-
January ___ 86,273 92,023 5,419 -7,197 1,383 -11,200

Loulav. Henderson & St L-
January ___ 301,577 327.927 58,490 104,760 36,087 828,158

Louisville & Nashville-
January __11,141,015 11,588,241 2,082,053 2.147,215 1.495.098 1,626,491

Maine Central-
January ___ 1,606,041 1,820,846 340,465 433.964 235,540 320,048

Midland Valley-
January ___ 287,835 332,177 122,542 155.071 105.148 135,153

Minn & St Louis-
January ___ 1,030,056 1.038,992 28,627 8,742 -32,895 -54.086

Minn St P & S S M-
January __ 3,304,385 3,253,441 429,854 440,999 213,990 210.486

Mississippi Central-
January ___ 125,579 141,108 34,228 38,909 26.661 29,877

Mo-Ran-Texas--
January ___ 2,627,092 2,818,814 830.894 879,922 645.165 693.157

M-Kan-Tex of Tex-
January ___ 1,572,543 1,930,051 297,260 515,376 242,670 463.134

Missouri & North Arkansas-
January ___ 123,074 135,169 -15,780 9.076 -18,140 6,695

Missour Pacihe-
January _10,138.598 10,535.302 2,163,278 2,366.252 1,733,318 1,914,784

Monongahela Connecting-
January __ 153.532 179,157 27,735 38,162 20,322 30.349

Nash Chatt & St Louis-
January ___ 1.686.432 1,786,830 142,517 251,001 67.495 174,860

Nevada Northern-
January --- 73,944 84,711 29,002 41,282 18,292 34,724

New Orleans Gt Northern-
January ___ 280,482 273.819 96,661 81,572 76,100 64,852

New Orleans Terminal-
January ___ 131,261 151,376 33,165 55.272 22,181 43,819

New On Tex 5; Mexico-
January._ 221,723 276,914 36,707 54,010 18,487 29,545

Beaumont SoLake & W-

January ___ 226,355 272,104 24,886 75,453 19,340 68,603

St L Browns & Mex-
January ___ 697.925 834,028 182,871 265,842 159,258 233,648

New York Central-
January -28,663.798 3

0,814,879 5,941,156 6,054.914 3,892,501 4.017,883

C CC & St. Louis-
January ___ 7.071.780 7,364.566 1.351,756 1,375,838 969,085 999.170

Cincinnati Northern-

January 314,564 356,129 67,339 85,431 50,318 64,729

Indiana Harbor Belt-
January ___ 935,592 903,200 219,524 134,140 173,672 105,359

Pitts & Lake Erie-
January ___ 2,298.481 2,715,776 279,790 297,850 127,789 137,248

New York Connect ng-

lh, January ___ 240,102 243,032 149,548 133.629 110,048 93,129

NY N II & Hartford -
January _10,301,119 10,848,552

2.420,272 2,031,158 1,799,366 1.484,394

N Y Ont & Western-
January ___ 780,374 772,336 -4.222 -112,513 -54,443 -162,522

N Y Susq & Western-
January ___ 370.963 414,009 37,047 28,990 7.695 425

Norfoik Southern-
January --_ 702,734 742,408 181,266 182,751 132.399 134,176

Norfolk & Western-
January 7,856,685 9,401,735 2,418,571 3,031,969 1,618,089 2,181,677

Northern Pacific-
January --_ 6,457.622 5.969,623 975.299 712,451 307,620 51,327

-Gross from Railway- -Na from Railway- -Na after Taxes-
1928. 1927.
$ $

Northwestern Pacific-

1928.
3

1927.
$

1928.
3

1927.
$

January __ 377,344 397,451 -60,605 -997 -10L305 -41,720

Pennsylvania System-
Pennsylvania Co-
January __ _48,088,784 53,722,393 9,382.288 8,087,798 7,331,136 6,006,617

Balt Ches di Atlantic-
January ___ 71,896 71,095 -26.833 -31,605 -26,836 -31,650

Long Island-
January ___ 2,919,610 2,823,622 371,089 356.753 310,974 294.496

Monongahela-
January ___ 594,598 699.191 253,225 353,551 231,907 318,551

W Jersey & Seashore-
January ___ 672,713 809.856 -20,361 -22,269 -20,380 -22.348

Peoria dr Pekin Union-
January __ _ 162,953 150,591 54.777 35,990 37,777 18.990

Pere Marquette-
January ___ 2.901,514 3,028,589 562,320 644,051 362,211 452,910

Perldomen-
January ___ 96,999 102,493 33,667 42,444 26,220 35,354

Pittsburgh & Shawmut-
January --- 199,197 142.610 81,117 4,520 79,938 20,391

Pitts Shawmut & North-
January ___ 153,724 174,168 30,598 31,661 27,607 28,682

Pittsburgh & West Va-
January .__ 316,251 443,832 117,839 207.993 74,292 147,688

Port Reading-
January ___ 197,065 214,712 94,261 94,554 79.249 79,245

Quincy Omaha & IC C-
January ___ 621,120 59,287 -460 -25,140 -5.287 -31,123

Reading Co-
January ___ 6.937.829 7,913,130 1,091,203 1.689,142 731,359 1,242,912

Itichmd Fredkberg di Pot-
January _ _ 935,804 984,886 241,075 247,028 192.571 190,076

Rutland-
January ..__ 538.082 491,350 82,004 53,919 57,524 30,480

St Louis-San Francisco-
January ___ 6.419,134 6,786,183 1,712,665 1,902.320 1,374,155 1,532.468

St L-S Fran of T-
January ___ 137,115 174,512 31,187 46,011 28.522 43,457

Ft Worth & Rio Grande-
January ___ 105,889 105,865 8.623 124 4,488 -3,941

St Louis Southwestern-
January ___ 1,478,419 1,452,262 561,541 512,673 492.121 442,107

St Louis S-W of T-
January ___ 594,250 617.939 -45,244 -12,420 -72,995 -39,101

San Diego & Arizona-
January _ _ 101,669 128,638 20,427 51,707 14,763 44,016

San Ant Uvalde & Gulf-
January ___ 139,572 157,895 27,603 36,139 23,867 32,685

Seaboard Air Line-
January ___ 5.183,481 5,856,871 1,125,526 1,281,617 800,276 980,938

Southern Pacific System-
Sou Pacific Co-
January ___15,280,059 15,388,059 3,371,606 3,373,040 2.108,008 2,054.717

Texas & New Orleans-
January ___ 5,239,765 5,795,532 460,227 678.494 175,607 350.400

(Southern Pacific S. S. Lines)-
January ___ 878,490 888,543 79,729 69,802 77.868 68,102

Southern Railway System-
Ala Great Southern-
January ___ 760,376 799.269 162,087 202,238 109,424 136,117

Cm N 0 & T 1°-
January ___ 1.653.533 1,685,921 415,627 356,248 320,942 251,213

Georgia So & Florida-
January _ 399,015 425,835 45,178 42,278 23,938 20,741

N Orleans & Northeast-
January _ 437,311 478,130 119,121 143.527 70,744 93,020

North Alabama-
January ___ 85,169 117,543 17,112 48,195 10,657 42,942

Spokane International-
January ___ 91.549 102,512 18,444 27,117 12,971 21,706

Spokane Portland & Seattle-
January ___ 592.314 568,718 177,888 173,307 94,150 94,064

Staten Island 11 T-
January ___ 231,127 225,108 55,286 44,916 37,786 27.891

Tennessee Central-
January ___ 254,343 227,526 41,012 -6,116 35,670 -10,817

Term fly Assn of St Louis-
January 1,111,574 1,166,779 376,728 426.713 277,326 314.360

Texas Mexican-
January ___ 65,359 122,071 -15,350 2,233 -20,359 -2.767

Texas & Pacific-
January ___ 3,610,126 3,010.283 956,128 656.616 797,887 497,870

Toledo Peoria & West-
January ___ 134.366 133,487 17,033 6,963 14,983 -537

Toledo Terminal-
January ___ 103,103 102,171 41,045 30,098 23,649 10,765

Ulster & Delaware-
January ___ 52,913 59,033 -18,079 -17,632 -23,829 -23,382

Union Pacific System-
January _14,991,922 13,742,564 3.884.725 3,390.483 2,626,794 2,107,769

Union RR (Penn)-
January ___ 662,684 717,467 49,136 19,442 37,636 9.442

Utah-
January ___ 223,763 196,028 78,903 98,064 64,861 84,623

Virginian-
January ___ 1,701,067 2,178,254 802,706 1,150,288 642,699 985,183

Wabash-
January ___ 5.231,107 5,315.009 1,123,163 1,081,886 869.473 819,352

Western Maryland-
January ___ 1,579,892 2,040.615 481,289 618,529 396,289 518,529

Western Pacific-
January ___ 1,075,890 993,557 58,916 155,819 -38,873 32,026

Western fly of Alabama-
January ___ 260.215 260,635 75.541 56,710 58,650 43,536

Wheeling & Lake Erie-
January __ _ 1.224,529 1,470,813 271,092 350,614 160,077 223,614

Wichita Falls & Southern-
January - 68,314 85.819 12,510 56,638 7.187 53.853

-Gross from Railway- -Available for int.-
1927. 1926. 1927. 1926.

$

St Louis-San Francisco-
January ___ 6.751,961 7,148,047 1.509,644 1.629,488 215,252 329,414

-Surplus after Chys.-
1927. 1926.
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Fonda Johnstown & Gloversville-

Georgia & Florida

Mo-Kansas-Texas

NYNH& Hartford

New York Ontario & Western

-Deficit.

Tot. Net Inc. PizedChges. Balance.
$ $ $

Jan '28 25,883 31,467 -5,584
'27 35.026 31,803 3,222

Jan '28 2,305 16,657 -14,352
'27 17,341 16,585 756

Jan '28 790,488 537,042 253,446
'27 1,046,714 575,374 471,339

Jan '28 1,832,126 1,669,774 162,352
'27 1,755,870 1,755,870 -218,526

Jan '28 -70.870 119,762 -190,542
'27 -177,151 116,144 -293.295

Electric Railway and Other Public Utility Net
Earnings.-The following shows in detail the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

Barcelona Traction, Light & Power Co., Ltd.

Gross earnings from operation
Operating expenses 

Net earnings  6,443,129 5,931,301

* These figures include the earnings of the newly acquired Gas Company
de Mataro.

-Month of January,-
*1928. 1927.
Pesetas. Pesetas.
8,653,862 8,104,130
2,210,733 2.172,829

Binghampton Light, Heat & Power Co.
-Month of January- -12 Mos. End. Jan. 31-

1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  224,960 193,091 2,211,453 1,946,186

Pper. expenses & taxes_
Maint. & depreciation_

Tot. op. exp., maint.,
deprec. & taxes_ _ _ - 147,621 128,296 1,449.453 1,305,406

Operating income__   761.999 640,779
Other income  77.338 64,794 93.433 33.274

Total income  855,433 674,054

Deductions from income:
Int. on funded debt_ 321,693 265,213
0th. deduct. from Inc_ 82,928 69,833

Tot, deduct, from inc_ 404.621 335,047

Net Income  450,811
Prov. for div. on pref. stk 134,210

Balance of net income_ 316,601

1,069.628 977,880
379.825 327,525

Boston Elevated Railway.
Receipts and Cost of Service for Month of January.

Receipts- 1928.
Fares ._  $3.071,127
Operation of special cars, mail pouch service, ex-

press and service cars  872
Advertising in cars, on transfers, privileges at sta-

tions, &c  67,345
Other railway cos. for their use of tracks & facilities 7,835
Rent of.buildings and other property  6,847
Sale of power and other revenue  24,211

Total receipts from direct operation of the road__ $3,178,239
Interest on deposits, income from securities, &c..- - 11,537

Total receipts  $3,189,777
Cost of Service-

Maintaining track, line equipment and buildings  $290,291
Maintaining cars, shop equipment, &c  364.112
Power   248,865
Transporta. exps. (Incl. wages of car serivce men) _ 980,712
Salaries and expenses of general officers  7,971
Law expenses, injuries and damages, and insurance 149,665
Other general operating expenses  109,110
Federal. State and municipal tax accruals  161,504
Rent for leased roads  262,513
Subway ez tunnel rentals to be pd. to City of Boston 166,545
Cambridge subway rental to be paid to the Com-
monwealth of Massachusetts  33,411

Interest on bonds and notes  214,731
Miscellaneous items  8,059

339,007
114,817

224.182

1927.
$3.146,604

1,017

67.870
6,658
7,143

17,188

$3,246,482
11.015

$3,257,498

$347,176
358,303
257,409

1.031,676
7,840

125,393
105,208
168,293
263,352
151,386

33.460
211,870
9.179

Total cost of service  $2,998,395 $3,070,550
Excess of receipts over cost of service  $191,381 $186,947

Brazilian Traction, Light & Power Co., Ltd.
-Month of January-
1928. 1927.

Gross earnings from operation  3,307,175 2,975,801
Operating expenses  1,384,605 1.300.872

Net earnings  1.922.570 1,674,929

Broad River Power Co.
-Month of January- 12 mos. End

1928. 1927. Jan. 31 '28.

Operating revenue  189,726 277,402 2,578,120
Operating expenses and taxes  1,107.246
Maintenance and depreciation  253.975

Tot. oper. exp., maint. depr. & tax 83.385 125,033 1,361,221

Operating income  106,340 152,369 1,216,898
Other income  *34,330 *4,292 253,476

Total income  140,671 156,661 1.470,375
Deductions from income-

Interest on funded debt  809,201
Other deductions from Income- - 148.187

Total deductions from income  957.389

Net income  512,986
Prov. for dividend on preferred stock_ 266,508

Balance of net income  246,478
*Includes rentals received.

Cities Service Co.
-Month of January- -12 Mos. End. Jan.31-

1928. 1927. 1928. $927.

Gross earnings  $2,895,582
Expenses  93,123

$3,105,802
90.110

$32,850,841
1,111,123

$26,682,395
994,311

Net earnings  $2,802,458 $3,015,692 $31,739.717 825,688,083
Int. & discount on debs_ 192,467 195,653 2,536,933 2,652,401

Net to stks. and res  $2.609,991 $2,820,038 $29,202,784 $23,035,682
Divs. preferred stocks  567,632 664,770 6,810,768 6,294.188

Net to cons. stk. & res. $2,042.358 $2.255,268 $22.392.015 $16,741,493

Federal Light & Traction Co.
(And Subsidiary Companies.)

-12 Mos. Ended Dec. 31-
1926, 1927. 1926.
$ S $

646,485 7.010,040 6,623,587

335,232 4,177.101 3.876.01

-Month of December-
1927.
$

Gross earnings ______ _ _ 693.971
Operating expenses (not

incl.Fed income taxes) 401,097

Total 
Federal income & profits
tax (estimated) 

$292,874

15.000

$311,253

10,000

$2,832,939

180.000

$2,747,570

120.000

Net income from oper.
Interest and discount 
Pref. stock dividends-

Central Arkansas Ry.
& Light Corp 

Springfield Companies

$277.874
81.987

$301,253
71,385

$2,652,939
920,690

104.764
65.482

$2,627,570
826,620

101,761
64,652

Balance after charges_ $195,887 $229,868 $1,562,003 $1,634,537

Florida Public Service Co.

Operating revenue 
Oper. exp. & taxes 
Maintenance 

Total operating exps.,
maint. and taxes__ _

Operating income 
Other income 

Total income 
Deductions from income:

Int. on funded debt_
Other deduct.from inc.

Total deduct.from inc.
Net income 
Prov.for div.on pref. stk.

Balance of net income

General Gas
(And

Operating revenue 
Oper. expenses & taxes- -
Maintenance 
Depreciation 
Rentals 

-Month of January.- -12 Mos. End. Jan. 31-
1928. 1927. 1928. 1927.
$ $ $ $
201.738 175,075 1,889,869 1,701,794

936,170 964,140
71,450 80,243

85,627
116,110

96,226
78.849

1,007.620
882,248
104,157

1,044,384
657,410
173,657

986.406

510,215
158,661

831,067

322.310
151,639

668.876
317,529
144,235

473,949
357,118
99,488

173.293 257,629

& Electric Corporation
Subsidiary Companies)

-Month of January- -12 Mos. End. Jan. 31-
1928. 1927. 1928. 1927.
$ $ $ $

2,095.079 2,356,137 24,285,401 24,369,351
824.826 1,062,896 10,834,789 11,666,857
202,220 210,505 2,387,417 2,450.920
179,186 147,093 1,544,766 1.244,045
31,704 32,198 383,030 390,318

Total op. exp., maint.,
deprec., tax. & rent_

Operating income 
Other income 

1,237,937
857,141
91,376

1,452,694
903,443
43,199

15.150,004
9.135,396
849,708

15,752,141
8,617.210
889.812

Total income 
Deductions-

Int. on funded debt- - - -
Other deduc. from inc- -
Pref. stk. divs. of subs_ _
Minority interests 

948,518

299,017
41,247
177,096
36,428

948,642

377,418
34,774
169,072
25,119

9,985,102

4,027,690
478.626

2,094.948
217,689

9,306,823

3,947,437
585,832

1.649,555
241,070

Total deductions 553,789 606,385 6.818,954 6,423,896

2,882,926

Rugg
VIZ

1,545,264

1,337,662

Balance  394,728
Gen. Gas & El Corp. Divs.-

$8 cum. pf. stk., cl. A.... 41.734
7 cum. pt. stk., Cl A  23,333

. pf. stk., class B  25.316
Common stock, class A_ 43,009
Common stock, class B

340,257

41,734
24,333
25,314
40,627

3,166,147

500,808
280,000

88:76T4
306,099

133,392 131,009 1,891,333

Balance 261,335 209,247 1,274,813

*Incl, earnings of certain Southern properties sold in July 1927.

Market Street Railway Co.

Gross earnings 
Net earns., incl. other inc. & before prov, for retire.
Income charges 

Balance 

Month of
Jan. 1928.

S807,904
109.873
63,963

12 Mos.End.
Jan. 31. '28.
$9,810.541
1,583,014
786,400

$45,909 $798,613

Metropolitan Edison Company
(And Subsidiary Companies)

-Month of January.- -12 Mos. End. Jan. 31-
1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  944,594 921,081 10,354,636 9,673,405
Oper. exps. & taxes 4.335.061 4,088.045
Maintenance & deprec_ 1,661,360 1,543.803
Rentals 66.198 66.198

Total operating exps.,
maint., depr., taxes,
and rentals 546,586 544.738 6,062,620 5,698,047

Operating income_ 398,586 376,343 4,292,016 3,975,357_ _ -
Other income 288,930 278,384

Total income   4,558.947 4,253.742
Deductions from income:
Int. on funded debt_ 1.631.358 1,658,693
Other deduct from Inc. 159,210 160.543

Total deduct, fr. inc 1,790,568 1,819,237
Net income   2,768,378 2,434.505
Prov. for div. on pref.

stock 1,175,329 968.341

Balance of net Income 1,593,049 1,466.163
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Interborough Rapid Transit Company.
Net Earnings of the Interborough System under the "Plan."

-Month of January- -7 Mos. Ended Jan. 31-
1928. 1927. 1928. 1927.

Gross rev., all sources__ $5,891,445 $5,634,218 $38,656,001 $35,810,185
Exp. for oper. & maint__ 3,343,287 3,091,645 22.592.337 21,484,101

$2,548,158 $2,542,573 $16,063,664 $14,326,084

Taxes, city, State & Fed. 242.236 300,452 2,040.869 2.020,707

Available for charges_ $2,305,922 $2,242,120 $14,022,794 $12,305,377
Rentals payable to city
for original subways__ $221,800 $221,750 $1,548,935 $1,546,545

Rentals payable as inter-
est on Man. Ry. bonds 150,686 150.686 1,054,806 1,054,806

Miscellaneous rentals_ _ - 24,036 22,605 162,635 166,400

$396,523 $395,041 $2.766,377 $2,767,751

$1,909,398 $1,847,079 211,256,417 $9,537,626
Interest on:
I. R. T. 1st 5s  $693,843 $675.428 $4,839,912 $4,720,699
I. R. T. 7% sec. notes 194,508 196,481 1,367,229 1,380.425
I. R. T.6% 10-yr.notes 47,420 45.689 329.014 318,818
Equip. trust ctfs  9,537 16,225 92,787 139,600

Sinking fund on I. R. T.
1st mtge. bonds  194,935 201,543 1,378,570 1,383,439

Other items  7,181 9.348 46,563 63.769

$1,147,427 $1,144,714 $8,054,077 $7,991,751

$761,970 $702,365 $3,202,339 $1,545,875
Dividend rentals:
7% on Man. Ry. stock
not assent. to "plan
of readjustment"_ _ _ $25,380 $25,395 $177,665 $177,764

5%, on assenting Man.
By. stock  231,870 231,861 1,623,095 1,623,026

$257,251 $257,256 $1,800,761 $1.800.790
Balance (subject to re-
adjust) (see note) - _ $504,719 $445.108 $1.401.578 def$254.916

Note.-The above stated results from the subway and also from the sys-
tem operations are on the basis of the preferential deficits as computed by
the company, and are, consequently, considered to be only preliminary and
tentative because they are subject to such readjustment as may be neces-
sitated by the final adjudication of objections made by the Transit Com-
mission on Jan. 4 1928 to certain items in the accounting under the contract
with the city. Such adjudication may show that a portion of the "Balance
after actual maintenance" on the subway is payable to the city with a cor-
responding change in that balance on the system.

The Nevada-California Electric Corporation
(And Subsidiary Companies)
-Month of January--12 Mos. End. Jan. 31-

1928. 1927. 1928. 1927.

Gross oper. earnings-- 392,847 384.100 5,111,475 5,053,025
()per. & gen. exp. & tax_ 161,632 175,461 2,295,284 2,268,810

Operating profits__ - 231,214 208,638 2,816,191 2,784,215
Non-oper. earns. (net)._ 7,368 7,153 84,864 216,476

Total income 238,583 215,792 2.901,056 3,000,692
Interest 122,720 115,355 1,381,759 1,519,229

Balance 115,863 100,437 1,519,297 1,481,462
Depreciation 47,497 36,796 573.897 547,803

Balance 68,365 63,641 945,399 933,659
Disct. & exp. on sec. sold
Miscellaneous additions&

7,949 7,765 92,682 120,051

deductions (net cr.) 328 5,565 19,537 31,418
Surplus avail, for red.
of bonds, diva., &c_ 60,744 61,441 872.255 845.025

New Jersey Power & Light Co.

Operating revenue 
Open exps. and taxes
Maint. & depreciation_

Total operating exPs..
maint.,depr. & taxes

Operating income 
Other income 

Total income 
Deductions from income:
Int. on funded debt_
Other deduct.from Inc.

Total deduct.from inc.
Net income 
Prov. for div.on pref.stk.

Balance of net income  

-Month of January.- -12 Mos. End.
1928. 1927. 1928.

$
219.934 245.951 2,731.843

1,464,728
553,834

Jan. 31-
1927.
$

2,465.590
1.356,466
482,385

1.838,852177.453 169.057 2,018,562

82,481 76,893 713.280
98.587

626.738
52,556

811,867

302,508
32,354

679,295

155,112
178,446

333,558
345,736
74,776

270,960

334,863
477.004
182,247

294.757

New York Power & Light Co.
-Month of January- -12 Mos. End,

1928. 1927. 1928.
Gross earnings  1.837.714 1.656,529 18,980,278
Oper. exp. & taxes  *9116,118 *1,004,453 *11,392,637

Jan, 31-
1927.

17,867.241
*10,953,623

6,913.617
2.746.879

4.166,738

1 .000,379

Net earnings 
Int. 5: inc. deductions._

851,596..
301,327

652,075
228,562

7,587,641
3.026,307

Net income 
• Including for credit to

restlrement reserve 

550,269

146,068

423,513

99.905

4.561,333

1,213.031

Northern Pennsylvania Power Co.
-Month of January-12 Mos.End

1928. 1927. Jan. 31 '28.

Operating revenue 18.677 79,316 853,100
Operating expenses and taxes 395.356
Maintenance and depreciation 203,506
Rentals 181

Total oper. expenses, maintenance,
depreciation, taxes and retnals_ _ 63,520 56,548 599,043

Operating income 25,156 22,768 254,057
Other income 11,198

Total income 265,255
Deductions from income-

Interest on funded debt 125,515
Other deductions from income_  17,243

Total deductions from income 142,758

Net income 122,497
Prov. for dividend on pref. stock 60,280

Balance of net Income 62.207

Public Service Corporation of New Jersey
(And Subsidiary Companies).

-Month of January- -12 Mos. End. Jan. 31-
1928. 1927. 1928. 1927.

$
Gross earnings 11,123,301 10,322,887 115,806.322 107.185,030
Oper. exp., maintenance,
taxes and deprecia'n 7.634,072 7,280,815 83,288,448 77,661.099

Net inc. from oper 3,489,229 3,042.072 32,517,874 29,523,931
Other net income 123,638 8,865 1.020.951 1,220,068

Total  3,612,867 3,050,937 33,538.825 30,743,999
Income deductions 1.667,420 1,641.669 18,668,331 18.268,489

Bal. for diva. & surp 1,945,447 1,409.268 14.870,494 12,475,510

Reading Transit Company
-Month of January.- -12 Mos End. Jan. 31.-

1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue 244,595 259,373 2,857.997 2,965.689
Oper. expo. & taxes 1,615.999 1,658,870
Maint. & deprec 633,302 716,343
Rentals 316,651 323.535
Total operating exps.

maint., depr., taxes
and rentals 221,114 237.427 2.565,953 2.698,749

Operating income- 23,481 21.945 292.044 266,940
Other income 19.598 23,116
Total income 311,642 290,057

Deductions from income:
Int. on funded debt_ 87,943 87,474
Other deduct.from inc. 19.714 19,001

Total deduct.from inc. 107,657 106,476
Net income 203,984 183.581
Prov. for div. on pref.
stock 119.145 119,145

Balance of net income 84,839 64,436

Third Avenue Railway System.
of January- -7 Mos. End .January-

1927. 1928. 1927.Operating Revenue-
-Month

1928.
Transportation $1,258.099 $1,223,710 $8.802.498 $8,707,543
Advertising 12,500 12,500 87,500 87.500
Rents 20,091 25,897 149,490 176,388
Sale of power 587 900 5.455 6,957

Total oper. revenue 51,291.278 $1,263,009 $9,044,944 $8.978,388
Operating Expenses-

Maintenance of way_ __ _ $168,672 $213.458 51,278.673 $1,189.617
Maintenance of equip _ _ 123,146 128,718 849,478 873,416
Depreciation 22.630 -36.247 75,459 111.215
Power supply 90,459 95,392 572,620 566.242
Operation of cars 438.885 426,034 3,063.837 2,944,195
Injuries to persons and

property 106,939 92,689 748.806 659,915
Gen]. & miscell. expenses 55.886 57.876 371,250 376.757

Total oper. expenses- $1,006,819 $977.922 $6,960,125 $6,721,360

Net oper. revenue_ _ _ _ $284,459 $285,086 $2,084,818 $2,257.028
Taxes 91,545 92,963 651,947 621,482

Operating income_ _ _ $192.913 $192,123 $1.432,871 $1.635,545
Interest revenue 15,927 17,089 119.856 121,712

Gross income $208,840 $209.213 $1,552,727 $1,757,258

Deductions-
Int. on 1st mtge. bonds_ $42,756 $42,756 $299,296 $299.296
Int. on 1st ref. M. bonds 73,301 73.301 513,111 513,111
Int. on adj. mtge. bonds. 93.900 93.900 657.300 657,300
Track & terml. privileges 1,451 1,509 10,871 11.201
Miscell. rent deductions_ 901 1,156 4,935 5,336
Amort. of dt. disc.& exp. 1,974 1,974 13,820 14.427
Sinking fund accruals.._ _ 2,790 2.790 19.530 19.530
Miscellaneous 19,134 10,084 81.935 30,999
Int. on series C bonds_ _ _ 2,164 2,164 15.148 15,148

Total deductions _ _ $238,373 $229,638 $1,615,948 $1,566,351

Net income ---$29,532 ---$20,424 --$63,221 $190,907

The Washington Water Power Co.
-Month of January- -12 Mos. to Jan. 31-

1928. 1927. 1928. 1927.
$ $ $ $

Gross revenue  595,036 560.611 6.509.880 6.073.310
Available for charges_   345.941 338.350 3.926.472 3.537,745
Surplus after operating

expel., taxes & interest 295.628 304,309 3,454,405 2.997,867

FINANCIAL REPORTS.

Annual, &c., Reports.-The following is an index to al
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Feb. 4 1928.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Boldface figures indicate reports published at length.
Railroads- Public Utilities (Continued) Page

Cincinnati Northern RR 1190 Chicago City & Connecting Rye.
Collective Investment  733Cleveland Cincinnati Chicago & St.

Louis Ry 1190 Chicago Rapid Transit Co 1037
Cleveland Union Terminals Co 1035 Cities Service Co 1038
Cuba Northern Rys 1035 Columbla Gas & Electric Corp 864
Delaware Lackawanna & Western
RR 1187 Columbus Ry., Power & Light Co- 864

1190 Commonwealth Edison Co 

Columbus Electric & Power Co- -11119933

Green Bay & Western RR 
1190 Community Power & Light Co. (&Indiana Harbor Belt RR 

Lehigh Valley RR 1191 Subs.)  864
Michigan Central RR 1190 Concord (N. H.) Electric Co  864
Nashville Chattanooga & St. Louis Consolidated Gas Co. of New York_1188
Ry 1191 Consolidated Gas, Electric Light &

New York Central RR 1191 Power Co. of Baltimore  713
New York New Haven & Hartford Continental Telephone Co  864
RR 1191 Denver Tramway Corp  713

Norfolk Southern RR 1191 Mile Gas & Utilities Co 1038
Northern Pacific Railway  709 Engineers Public Service Co_1216,

Pittsburgh di Lake Erie RR. Co_ __ _1191 , Exeter (N. H.) & Hampton Elecntri89c

Southern Railway Co 1036, 710 Fitchburg Gas & Electric Light Co__ 865
11911 Co 

, 865Pennsylvania RR 712, 1036

Rutland RR  865

Toronto Hamilton & Buffalo Ry____1192 Florida Public Service Co  

8
American Light & Traction Co 

Ulster & Delaware RR  863 General Gas & Electric Corp 

860 Greenfield(Mass.)El. Lt. & Pow. Co_1194
1866Public Utilltirs. IGrand Rapids RR  761445

American Superpower Corp_ _ _ A192, 712 Hartford Electric Light Co  

19

Associated Telephone & Telegraph I Haverhill Electric Co  866
Co  713 Honolulu Rapid Transit Co., Ltd... 866

Binghamton Light, Heat & Power Illinois Bell Telephone Co 866
863 Indianapolis Crawfordsville & Dan-Co 

Blackstone Valley Gas & Electric Co. 863 Indianapolis & Northwest'n Trac.Co.111111999444
Birmingham Electric Co 1193 vine Electric Ry 

Boston Elevated Sty  864 Indianapolis Street Ry Co 
Broad River Power Co  864 Indianapolis Water Co  866
Brockton Gas Light Co  864 Interborough Rapid Transit Co... 866
Brooklyn Edison Co., Inc 1034 Jamaica (N. Y.) Water Supply Co__1039
Central Arkansas Public serv. Corp_1037 Keystone Telephone Co. of Phiia- - - 714
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Public Utilities (Continued) Page
Lackawanna & Wyoming Val. RR1195
La Crosse (Wis.) Telephone Corp__ 867
Lehigh Power Securities Corp 1195
Lincoln (Neb.) Telephone & Tel Co- 867
Malone Light & Power Co 1039
Metropolitan Edison Co  867
Minneapolis Gm Light Co 1039
Mississippi Gas Co 1039
Mohawk Valley Co 1196
National Electric Power Co 1196
National Gas & Electric Corp  867
National Power & Light Co 1196
National Public Service Corp 1196
New Bedford Gas & Edison Light Co. 714
New England Public Service Co_ _.i197
New Jersey Power & Light Co  868
New York Power & Light Corp
New York State Rye
Niagara Share Corp  868
North American Co 1197, 1040
Northern Ohio Power Co  715
Northern Pennsylvania Power Co_ _ _ 869
Northwestern Public Utilities, Inc_ _1040
Oklahoma Natural Gas Corp 1198
Pacific Electric Ry  869
Pacific Gas & Electric  869
Pennsylvania Water & Power Co.... 709
Public Serv. Co. of N. III 1198. 1040
Public Service Corp. of New Jersey_1189
Public Utilities Consol. Corp 1198
Puget Sound Power & Light Co 870
Reading Transit Co  870
Rochester Gas & Electric Corp 1199
Rockland Light & Power Co  870
San Diego Consol. Gas & Elec. Co  870
Savannah Electric & Power Co 1109
Shawinigan Water & Power Co 1187
Sierra Pacific Electric Co 1200
Southern California Edison Co  715
Southern New England Teleti. Co 1041
Southwestern Bell Telephone Co..— 870
Springfield Gas Light Co  871
Standard Public Service Corp-1200, 1041
Syracuse Lighting Co, Inc 1041
Terre Haute Ind. & Eastern Tr. Co-1200
Terre Haute Traction & Light Co......1200
Third Avenue Ry  871
Tokyo Electric Light Co., Ltd., of

Japan  717
Toledo Edison Co 1041
Tri-State Telep. & Teleg. Co  717
Turners Falls Power & Electric CoI200
Twin City Rapid Transit Co  871
United Gas Improvement Co 1200
United Electric Light Co., Spring-

field. Mass 1201
Washington Gas Light Co 1042
Washington Sty. & Electric Co 1042
Western Massachusetts Cos 1042
Western Power, Light & Telep. Co.- 871
Westmoreland (Pa.) Water Co  871
Industrials—

Acme Steel Co  718
Advance Bag & Paper Co., Inc  718
Ahumada Lead Co 1201
Air Reduction Co., Inc 1042, 1034
Alabama By-Products Corp 1042
Alliance Realty  1042
Allied Packers  718
Allis-Chalmers Mtg., Inc  719
American Brake Shoe & Fdry Co.. J043
American Can Co 1201
American Chicle Co  719
American ColortYPe Co 1042
American Home Products Corp... 1201
American Locomotive Co 1043
American Metal Co. (Ltd.)___1201. 1043
American Republics Corp 872. 858
American Seating Co 1202, 1043
American Snuff Co 1202
Androscoggin Mills 1202
Arkwright (Cotton Cloth) Mills 872
Arlington Mills. (Mass.)  719
Artioom Corp  719
Atlas Powder Co  860
Autocar Co 1202
Autasales Corp  720
Belding-Corticelli, Ltd  720
Baldwin Locomotive Works  858
Baltimore Tube Co., Inc 1202
Banter Laundries. Ins 1044
Bayuk Cigars, Inc  872
Bearings Co. of America 1202

 1040
  868

Pullman Co.. Chicago_  
Purity Bakeries Corp 
Quaker Oats Co 

Belding Hemingway Co 1202 Republic Iron & Steel Co 
Benson & Hedges, N. Y. City  720 Roland Park Homeland Co
Berland Shoe Stores, Inc  873
Bigelow-Hartford Carpet Co 1202
Birtman Electric Co 1202
(Sydney) Blumenthal & Co., Inc. _.1203
Bon Ami Co 1203
Booth Mfg. Co 1044
Borden Co 1217, 1186, 873. 721
Boston Wharf Co  873
Buckeye Pipe Line Co 1203
Butler Bros., Chicago  874
Butte Copper & Zinc Co  873
By-Products Coke Corp 1203
Calumet & Hecia Consol. Copper Co.1044
Canadian Dredge & Dock Co., Ltd. 874
(A. M.) Castle & Co  874
Caterpillar Tractor Co  874
Century Ribbon Mills. Inc 1204
Certain-teed Products Corp.. 1045. 874
Chicago Towel Co 1045
Childs Co., New York 1204 1045
City Dairy Co., Ltd  874
Club Aluminum Utensil Co  875
Cluett, Peabody & Co., Inc 1035
Coca-Cola Co 1204
Coca-Cola International Corp 1205
Cockshutt Plow Co 1205
Corn. Invest. Trust Corp 1045
Commercial Solvents Corp 1205
Congress Cigar Co., Inc 1205
Consol. Cigar Corp 1205
Consol. Dairy Products Co.„ Inc 875
Consol. Distributors, Inc  875
Consol. Industries Inc  876
Container Corp. of America  876
Continental Can Co., Inc 1035
Continental Securities Corp  876
Cornell Mills  878
Coty, Inc  876
Courtaulds, Ltd., England 1205
Craddock-Terry Co 1206
Cumberland Pipe Line Co  722
Cuyamel Fruit Co 1206
Deere & Co  722
Denver Union Stock Yard Co  876
Detroit & Cleveland Navigation Co- 876
Devoe & Reynolds Co., Inc  876
Dodge Bros., Inc  858
Dolese & Shepard Co 1206
Donner Steel Co., Inc 1046
(W. L.) Douglas Shoe Co  877

Industrials (Concluded) Page
E. I. du Pont de Nemours & Co 859
Endicott-Johnston Corp  722
Eureka Pipe Line Co  723
Eureka Vacuum Cleaner Co 1046
Finance Service Co  877
(A.) Fink & Sons, Inc  877
Firestone Cotton Mills 1207
First Investment Co. of N. 11  723
Fitz Simons & Connell Dredge &
Dock Co  877

Fleischmann Co  857
(George A.) Fuller Co  723
Gabriel Snubber Mfg. Co  878
General Baking Corp  878
General Cigar Co., Inc  724
General Outdoor Advertising Co  878
General Railway Signal Corp  724
General Tire & Rubber Co  724
Gillette Safety Razor Co 1033
(The B. F.) Goodrich Co 1188
(H. W.) Gossard Co  878
Gotham Silk Hosiery Co., Inc  878
Gould Coupler Co  878
Great Lakes Dredge & Dock Co 1207
Greenfield Tap & Die Corp  878
Hamilton Brown Shoe Co 1208
Hamilton Watch Co  879
Harbison Walker Refractories Co-1048
Harmony Mills. Ino 1048
Hartford Times. Inc.   725
Hawaiian Pineapple Co., Ltd 1208
(George W.) Heime Co., Ino__1208, 1048
Henderson Tire & Rubber Co.. Inc  725
Hercules Powder Co  726
Hinde & Dauch Paper Co 1208
Hood Rubber Co 1208
Illinois Brick Co  879
Independent 011 & Gas Co  726
Indian Motocycle Co   726
Indiana Limestone Co  880
Indiana Pipe Line Co 1048
Inland Steel Co  880
International Cement Corp  880
Internat. Power &Paper Co. of New-
foundland. Ltd  880

Internat. Salt Co 1209
Interstate Dept. Stores, Inc 1209
Jaeger Machine Co  880
Jewel Tea Co., Inc 1049
Johns-Manville Corp  881
Kauffmann & Wolf Bldg  726
Keith-Albee-Orpheum Corp  726
(S. H.) Kress & Co 881, 727
Lakewood Engineering Co 1049
Laurel Lake Mills, Fall River  727
Lehigh-Portland Cement Co  881
Life Savers, Inc 1050
Lima Locomotive Works, Inc  881
Lord & Taylor (N. Y. City)  881
(P.) Lorillard Co 1050, 881
McCall Corp  881
McCord Radiator & Mfg. Co  881
(H. R.) Mallinson & Co.. Inc  728
Manufacturers Finance Co 1050
Merchant Calcul. Mach. Co., Inc.-1050
Marland 011 Co  710
Mersey, Harris & Co., Ltd 1051
M889. Bonding & Insurance Co 1050
Mattleson Alkali Works, Ina__1209, 1051
National Hellas Hess Co., Ino_1051, 882
National Dairy Products Corp  729
National Licorice Co  729
National Trade Journals, Inc 882
Neisner Bros Inc 1052, 882
New Jersey Zinc Co  883
New Niquero Sugar Co 1035
Nevada Consol. Copper Co 1052
Niagara Fire Insurance Co 1052
Northern Pipe Line Co 1052
Norton Co., Mass 1052
Orange Crush, Ltd 1052
Pacific Coast Co 1210
Parke, Davis & Co 1053
Phillips-Jones Corp 1210, 1053
Pierce-arrow Finance Corp.. .1220, 1188
Pierce-Arrow Motor Car Co...1220, 1188
Pittsburgh Steel Co 1053
Pittsburgh Terminal Coal Corp... -1054
Pratt & Lambert, Inc  730
Pressed Steel Car Co 1054

1034
883
1210

886, 857
 1211

Schulte-United Sc. to $1 Stores. Inc- 884
Scott Paper Co 1055
(The E. W.) Scripps Co 1055
Sharon (Pa.) Steel Hoop Co 1055
Shubert Theatre Corp 1056
Sinclair Crude Oil Purchasing Co-- _1056
Southern New EnglanclIce Co 1211
Southern Pipe Line Co  781
Southern Stores Corp 1211
South West Penn Pipe Lines 1056
Spam Chalfant & Co., Inc 1058
(C. G.) Spring & Bumper Co  732
Standard Oil Co. of Nebraska 1056
Standard 011 Co. of New York  884
Stewart-Warner Speedometer Corp 

I 1212, 1056
Stefco Steel Co 1212
Stillwater Worsted Mills 1212
Superior 011 Corp 1057
Symington Co 1057
Tacony-Palmyra Bridge Co 1057
Telautograph Co 1212
Texas Gulf Sulphur Co  860
Thatcher Mfg. Co 1057
Timken-Detroit Axle Co 1213
Underwood Elliot-Fisher Co  857
Union Mtge. Co.. New York  733
Union Storage Co 1058
United Engineering & Fdy. Co 1058
United Piece Dye Works (N. J.)...... 885
United States Hoffman Mach. Corp_1213
United States Radiator Corp 1214
U. B. Realty dr Improvement Co 733
United States Steel Corp  709
U. S. Tobacco Co 1034
Utah Copper Co 1058
Vick chemical Co 1214, 733
Victor Talking Machine co 1187
Wahl Co.. Chicago 1058
Waldorf System, Inc 1214, 1059
Ward Baking Corp 1059
Warner Bros. Pictures, Inc 1059
Weetamoe Mills  1214
Westchester Bond & Mtge. Co 1214
White Eagle 011 & Refining Co 1215
White Sewing Machine Corp_ .1215, 1059
Whitenights, Inc 1059
Wolverine Portland Cement Co_ ... _1215
Wood Newspaper Machinery Corp. _1216
Yellow Truck dc Coach Mfg. Co....1059

St. Louis-San Francisco Ry. (Incl. Subsidiary Lines).
(Condensed Report—Year Ended Dec. 311927.)

The joint remarks of Chairman E. N. Brown and Presi-
dent J. M. Kum, Feb. 25 in substance follow:

Securities Issued, Sold or Pledged.—On May 16 1927. the company Issued
$15096200 of its common stock in partial reimbursement of its treasury
for capital expenditures made prior to Jan. 11927. The stock was sold at
par and diva. from April 1 to May 16 1927: proceeds to be used only for
capital expenditures made subsequent to Jan. 1 1927, In accordance with
order of the I.-S. C. Commission authorizing the issue.
On Sept. 1 1927, there were issued 8644,500 prior lien mortgage 5%

gold bonds, series B, with accrued int. from July 11927, in payment of the
agreed purchase price (6650,000) of the entire capital stockof Butler
County RR. (2,000 shares of 6100 par value per share) all indebtedness of
said railroad company being assumed by the vendor.
On Oct. 5 1927, there were authenticated 63,911,000 prior lien mortgage

5% gold bonds, series B, in partial reimbursement of the company's
treasury for capital expenditures made between Jan. 1 and Dec. 31 1926.
Those bonds are held in the company's treasury.
On March 30 1927, $1,875,000 prior lien mortgage 5% gold bonds, series

B, were pledged to secure temporary bank loans aggregating $1,500,000.
The loans were paid on May 17 1927, and the bonds were returned to the
treasury.

Securities Purchased and Paid.—On Oct. 1 1927, the Current River RR.
1st mtge. 5% bonds matured and at the end of the year all but $8,000 of
the entire issue ($1,606,000) of those bonds had been redeemed.
Equipment trust obligations In the principal amount of $1,874.000

matured in the course of the year and were paid.
Dividends.—Dividends on the preferred stock were paid during 1927, in

quarterly installments, at the rate of 6% per annum.
Dividends on the common stock were paid as follows: On Jan. 1 1927.

1(%; on April 1 1927, % plus X% extra: on July 1 1927. 1j% plus
o extra: on Oct. 1 1927 1(% plus % extra.

Dividends on the preferred stock, for the year 1928. were declared payable
as follows: 134 % payable Feb. 1 1928 to holders of record Jan. 14 1928.
13.5% payable May 1 1928 to holders of record Aprll 7 1928, 1 )1% payable
Aug. 1 1928 to holders of record July 14 1928. 1)4% Payable Nov. 1 1928
to holders of record Oct. 15 1928.
A quarterly dividend of 15,1% plus % extra, on the common stock.

was declared payable Jan. 3 1028 to holders of record Dec. 9 1927.
Acquisitions—On Sept. 1 1927, the company purchased the entire

capital stock, consisting of 2,000 shares, par 8100 per share, of the Butler
County RR., for $664.500 in prior lien mortgage 5% gold bonds, series
B, and accrued interest thereon; and the entire capital stock, consisting of
3,000 shares, par $100 per share, of St. Louis Kennett & Southeastern RR.,
for $300,000 in cash.
The company also leased the entire properties of said companies and

began their operation on Sept. 11927. The line of the former extends from
Poplar Bluff, Mo., to Piggott. Ark., and from Osprey, Ark., to Tipperary.
Ark., a total of 50.93 miles, and the latter extends from Piggott, Ark., to
Kennett. Mo., a total of 16.83 miles.

Additions & Betterments.—The amount charged to capital account
during the year for acquisition and construction of new lines, additions to
and betterments of roadway and structures, for purchase and construction
of new equipment, and for betterment of existing equipment, was $12,144.-
633, including construction of the new line from Aberdeen. Miss., to
Kimbrough. Ala., approximately 152 miles, rehabilitation of the line from

Kimbrough. Ala., to Pensacola, Fla. 144.94 miles, construction by Quanah.
Acme and Pacific By. of a new line from MclIaln to Floydada. Texas.
approximately 27 miles, which will connect with the Santa Fe at Floydada.
and the acquisition and rehabilltation by the Quanah, Acme & pacific of a
line from Matador Junction to Matador. Texas, a distance of 3.49 miles.
New equipment built in the company's shops during the year consisted

of 600 freight cars and 1 baggage car: in addition. 1,413 freight cars and

52_passenger cars were given heavy repairs.
Equipment retired during the year comprised 1.683 freight cars, 29

locomotives, 14 passenger cars and 199 work cars, entailing a charge to
operating expenses of $968,208.
Of the new line under construction between Aberdeen, Miss., and

Klmbrough, Ala., approximately 26 miles (from Aberdeen to Columbus.
Miss.), was opened for service on Dec. 16 1927,

en imanpereo.—vedD.uring the year the property was well maintained 
and

generallyMainAt the close of the year there were 91 engines out of service for repairs,
or 10% of the total owned, compared with 107, or 11% at close of previous
y5e4 f 

total 
owned.numb of freight cars out of service for repairs was 1,906, or

alinnde frthoempBrornownert
authority granted by the Federal and State Commissions, operation 

of theAbandonment of the Broumwood North & South Railw
ay.—Pursuant to

ywooddiamJanuntotleidon. to May, Texas, 17.65 miles, was discontinued

Traffic, Industrial ee Agricultural Development.—A total of 337 new

25 oil well supply houses, 6 oil refineries and loading racks, 74 oil 
distribut-

consisting of 5 compressesIndustries wore located on the line during 1927.
and gins, 7 grain elevators, 49 material and coal yards, 29 warehouses.

lug plants, 7 wholesale produce houses, 2 rock crushers, 5 creameries. 31
miscellaneous manufacturing plants and 97 miscellaneous industries.
A heavy freeze in the Ozarks on April 21 practically destroyed the apple.

grape and peach crops and reduced the production of stray/berries fro
m

about 4,500 cars to 1,900 cars. Wheat production was about two-thirds
that of 1926, due to adverse weather conditions; floods in the 

Mississippi
Valley during the Spring and early Summer resulted In a heavy decrease 

in
tonnage of cotton, vegetables and other crops, compared with the previous
year. Serious interruption and loss of traffic occurred on the Central 

and
River Divisions during December, caused by severe washouts resulti

ng
from heavy rainfall. Overproduction and State legislation restricting
drilling caused a decrease in tonnage of oil well supplies, principally pine;
the shutdown of the Ford plants and curtailment of output of other 

plants
caused a heavy reduction in earnings on automobiles and auto truck

s.
pTrhoedruects ivs a. a substantial Increase in tonnage of poultry, eggs and dairy

Colonization in the Ozark region progressed satisfactorily. 
Considerable

Interest is developing in the territory contiguous to the new line 
south of

Aberdeen, Miss. The opening of the new line from Aberdoen. Miss.. to
Allceville, Ala., on Feb. 2 1928, and agreement for interchange of 

traffic

with the Alabama Tennessee & Northern RR. into Mobilo. Ala., 
will

afford an humeditate increase In traffic, and the completion of 
extension to

Kimbrough. Ala.to connect with the Muscle Shoals, Birmingham & 
Pen-

sacola RR should further increase tonnage through Pensacola, Fla. 
It

Is expected. that this line will be completed during the Fall of 1928.
Competition by motor busses for short distance travel, and 

increased
rueseveonfue. privately owned automobiles, continues to make inroads in Passenger

Results of Operation and Economies Effected During the 
Year.—Freight

earnings for the year decreased $3,467,853; passenger earnings 
decreased

$1.494,218; all other earnings decreased $184,399, a total decrease In grow
hrevaweevnueer.owf as$50,1nly6.347102.15T1hne.decrease In net railway operating Income.

Operating conditions during 1927 were the most unfavorable in manY
years. Excessive rainfall over most of the territory traversed by 

the

agricultural activities for the entire season.

company's lines resulted in unprecedented floods, particularli In 
thea

Mississippi Valley during the Spring, and on the Central and River 
'visions

duringDecember. The can of repairing the resulting direct damage to 
the

Property of the company exceeded $500,000. There was also a loss of

revenue which cannot be estimated, resulting from interruption of 
train

service, destruction of early crops and the termination, in many cases, of

Expense of passenger train operations on branch lines has been further
reduced by substitution of less expensive motor car service; Passenger
trtrainain mnililles es dinegeemaseedd 425959;220673: com pared with previous year, while motor

Revenue freight loaded on line and received from connections decreased
48 car during 19.261 cars, or 4.0217 

were approximately 
iy 
$

d with Average e. ous year. Avere earnings
per 

Gross tons per train mile for Sept. 1927 were 1,501; not tons per train
mile were 638, establishing new high records.
The company had a net credit of $1,063,353 for per diem on freight Cars

Interchanged during the year, an increase of $297,157 compared with the

previous year. After providing for payments for mileage of tank, refrigera-
tor and other private line cars, there remained a net credit to hire of freight
cars for 1927 of $147,267, compared with a net debit of 6193,107 for 1926.

Rent frelll 10eomotives. passenger cars and work equipment 
further in-
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creased the net credit for hire of equipment by 8184,747, making the
balance for the year a net credit of $332,014, compared with a net debit of
880.247 for 1926. Figures of the Muscle Shoals. Birmingham & Pensacola
RR. have been excluded from this comparison, because of the abnormal per
diem charges resulting from reconstruction of that line in progress during
the year.

Tares.-Taxes paid by the company for the year 1927 amounted to
$4.992.531 (5.52% of gross revenues), an increase of 8150.143 over the
previous year

INCOME ACCOUNT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Total operating revenue_889,259.584 $94.406,054 894,715.375 $90,509,139
Railway oper. expenses_ 62,263.277 65,921,909 65.928,946 64,092,011

Net oper. revenue____826,996,307 828,484,144 828,786,428 826,417.127
Taxes  4.992.531 4,842.388 5.093,124 4,631,330
Other operating charges_ Cr. 19,683 403,182 1,371.199 712,907

Operating income_ __ _$22,023,459 $23,238,575 $22,322.105 821,072,890
Other income  1.531.706 403,974 516,209 611,063

Gross income 823,555,165 $23,642,550 $22,838,314 $21,683,954Deductions  579.166 603,690 574,158 671,579

Bal. for bond int., &c..$22,975.999 823.038,860 822,264,156 821,012,374Interest on-
Fixed charges 310.969.153 810,950.176 810.559,076 810,439,740Cum. adjustm't bonds 2,432,290 2,432,207 2,432,207 2,432,112Income bonds  2.110,320 2,110,320 2,110,320 2,110,320

Net income  $7,464.236 87,546,154 87.162.552 86,030,202Preferred dividend_ _ (6 %)428 .022 (6)420.698 (6)420.932 (1 )104,628Common dividend_ (73% %)4,352,229 (7)3,431,973(5%)2489140  

Balance of income_ - _ _ 82,683,984
Bhs. corn. stk. outst'd'g- 655.432
Earnings per share  $10.74

GENERAL BALANCE SHEET DEC.

1927. 1926.
Assets- 5

Inv. in road & eq.:
Road 327842,926 314754,785
Equipment_ _95,197,752 95,618,308

Sink. (Mi.-Cash 27,637 555
Deposited In lieu

of mtge. prop.
sold  3,884 6,827

MHO. phys. prop_ 670,704 675,441
Inv. In Will. cos  526.996 429,137
Other lavestmente10.591.804 10,649.057
Cash  8.730.132 8,472,181
Time drafts & dep  3,000.000
Special deposits 94,569 80,674
'Prat fic&car service

balance reel° 1,752.449 1,938.923
Net bal. rec, from

agts. & cond•rs_ 588.428 628.390
Mist accts. rec.__ 1.847.866 2,170,857
Material & lump- 5.0132.914 5,283,578

& dive rec  4.888 4.919
Other curt, assets 110,123 139.050
Deferred assets  416.392 339,840
Rents, Sie., paid In
advance  140,373 60,942

0th. unadJ. debit_ 2.314,281 2,307.704

13,693,483 84,252,480 $5,925,574
504,770 504.470 504,470
$14.12 813.36 811.05

31 (INCL. SUBSIDIARY LINES).

1927. 1926.
Liabilities-

Common stock....:65.543,226 50,447,026
Preferred! tock___ 7,529.700 x7,557,500
Equip. tr. oblig___18,912,000 20,786,000
Mtge. lids. out14.200825,365 201253,765
Coll, trust bonds. 8,022,000 8,022.000
Inc. mtge. bonds

outstanding_ -__79,990,173 80,153,223
Miscell. debt  100,000
Traffic & car ser-

vice bal. pay  1,087,288 1,490,946
Audited acc'ts &
wages payable_ 5.448.724 6,246.904

Misc. accts. pay  289,606 328,463
mat'd unpd._ 3,966,657 3,981,568Dive. mat'd nov.. 27,491 35,281Funded debt ma-

tured unpaid.. _ 11,000 9,000Unmet. Int. accr  3.408.143 3,474,485Unmatured rents
accrued  583 583Other curt. Habil_ 346,621 508,418Deferred liabil's  261.568 105,321Tax liability  3,065,557 3,242,570Insurance reserve_ 704,623 605,592Accr. dept.. road. 737,597 689.706Accr. depr., eq'y 29.428.615 27,098,1610th. unad erect  2,014,481 2,407.336Approp d surplus_ 4,848,834 4.483.182Profit and loss 22.354,362 20,594,147

Total 458924,117 443521.177 Total 458924,117 443521.177
x Capital stock outstanding at Dec. 31 1927 includes $118.300 commonand 8354.900 preferred held by reorganization managers.--y. 126, p. 863.

The Baltimore & Ohio Railroad Company.
(Preliminary Report-Y Year Ended Dec. 311927.)

The remarks of President Daniel Willard, together withcondensed income account and balance sheet, will be foundIn the advertising pages of this issue.
TRAFFIC STATISTICS

1927.
Revenue freight (tons) _ .108.493.F49
• Revenue tons one mile_ 20.841.869
Rev. per ton per mile... 0.857c.
No. pasen.iers curried. __ 12.873.274
• No. pass. carried 1 mile 844.449
Rev, per pass. per mile__ 3.113c.
• Last three figures omitted.

FOR CALENDAR YEARS.
1926. 1925.

114,222.970 104.637.773
21.351.919 19.459.442

0.850c. 0 995c.
13,736.339 14,745.684

902,306 887,441
3.118c. 3.177c.

1924.
94.078.116
17.532.964

1.028c.
16,907.215

902.528
3.218c.

CONDENSED INCOME STATEMENT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.$ $ $ $Rev. fr. frt. transp'n_ ..203,567,887 212.491.018 193,558.361 180.179.357Rev. fr. pass tra nsp'n _ . 26.286,707 28.137.228 27.904.665 29.047.718Rev, from mail. express .

and other transporta'n 16.223.916 16.945.140 16.083,914 15.091.720
Total ry. oper. revs. .246.078.510

Maint. of way & struct_. 30.894.282
Maint. of equipment.... 51.318.648
Traffic  5.599,463
Transportation  87.289.456
General  8.851.319
Miscellaneous  2.215.353

Total ry oper exp._ _186.1 68,521
'Transportation ratio _ - 35.47%
Total operating rat lo _ _ 75.65'70
Net rev, from ry. oper__ 59S09.989
Taxes  12.286,617
Equip. dr.lt fact'. rents_ 2.806,145

Tot. cbges. to net revs 15.092,762
Net ry. oper. income__ 44.817.227
Other income  8.570.687

257.573.386 237.546.940
32.639.547 28.440.416
55.039.906 53.206.661
5.241.032 9.551.082

89.545.810 84.621.877
6,793.829 6.210.388
2.212.147 2.069.173

191,472,301 179,099.597
34.77% 35.62%
74.34% 75.40%

66.101.085 58.447,343
12.076,677 10.06.1.868
3.860.558 5.348.388

15.937.235
50.163.850
7.116.338

15.413.256
43.0:3.4.087
6.237.801

Tot. Inc fr. all sources 53,387.914 57.280.188 49.271.888Interest  30.091.076 28.930.108 26.642.481All other deductions.... 664,493 740.321 1.835.899
Total deductions _____ 30.755.569 29.670.429 28,478.380Bal. avail. for di% s. and
other corporate ours.. 22.632.345 27.609.759 20.793.508Divs. decl.-Pref. . stock_ 2,35" .528 2,354,828 2.351.527Common stock  10,964.491 9.116,725 7.597.270

Total dividends  13.319.019 11.471.253 93151.797

Leaving a surplus of... 9.313.326 16.134(.506 10.841.711
Shares common stock

outstanding • par $100) 2,151.878 1.519,453 1.519,434Earnings per share  a99.42 $16.62 $12.14

224.318.795
26.638,363
48.659.504
4.242.473
85.313.755
6.169,512
1,720.025

172.752,632
38.03'70
77.01%,

51.566.163
9,518.086
3.933.753

13,481.839
38.08.4.324
5.657.290

43,741,614
25.141,409
2.280.515

27.471,024

16.319.690
2.354.527
7.597,377

9.951 .864

6.367.826

1.519.^:34
$9.85

a The earnings per share on the average amount of common stockoutstanding duriught he year amounted to $11.10 per share.

COMPARATIVE CONDENSED BALANCE SHEET DECEMBER 31.
Assets- 1927. 1926.Investment in prop. used in transp'n service x$859.885,306

Inv. In sep. oper. cos., incl. misc. phys. prop_ 58.174.738
Inv. in sink. funds & dep. acct. prop. sold__ 667.703
Investment in other companies  56,741.577
Cash  18.749.860
Cash for redemption of bonds  34.717.775
Other current assets  38.446,015
Deferred assets  4,201,266

$822,465,180
58.635,210

110,010
31,279.788
24,533,719

13.-1-5-9:48.9
3.489,283

Total assets $1.071,584.240 8983,667.639
Liabilities-

Preferred stock outstanding $58.863,181 858.863.181
Common stock outstanding 215.187.854 151.945,354
Premium on capital stock 3.320.231
Equipment obligations 70.488.800 66.896.268
Mortgages and capitalized leaseholds 482,890,373 515.077,173
Bonds called for redemption 33,871.000
Traffic & car eery. balances. accts. & wages

payable, int. & diva. mat'd & unpaid.
unmat'd dive. declared, & other curr. liabil 29.570,123 32,498,670

Liab. for provident funds & other def'd items 10 .424,802 7,327,044
Accrued depreciation-equipment 61,772,898 55.623.428
Res, for taxes, insurance and operation 14.259,312 13.953.599
Surplus 90,935.666 81.482.922

Total liabilities $1,071.584.240 $983,667,639
x Incl. $608,337.240 road and $251,548.066 equipment.-V. 126. p. 1190

Reading Company.

(30th Annual Report-Year Ended Dec. 31 1927.)

Extracts from the remarks of President Andrew T. Dice,
together with income account and comparative balance sheet
for the year 1927 will be found in the advertising pages of
this issue.

TRAFFIC STATISTICS-YEAR ENDED DEC. 31.
1927.

Average miles operated.. 1,139
Number of tons mdse.

freight carried  29,574.739
Number tons anthracite

coal carried  12.876,969
Number tons bituminous

coal carried  22.886,375
Number tons all freight

carried  65.338,083
Average revenue per ton

per mile 0.01190 cts.
Number passen. carried_ 22.498,579
Number passengers car-

ried 1 mile 366.449.555
Average distance per

passenger (miles) _ _ _ _ 16.29
Total passenger revenue 88.922.777
Average fare Per Pass-
enger per mile  2.435 eta.

RESULTS FOR CA

1926.
1,138 1,139 1.148

32,414.703 29.976,987 28.859.386

13,089,144 11.589,089 13.050,187

25,253,774 22.488,706 19.291,092

70,757.621 64.054.782 61.200.665

0.01165 Ct8. 0.01174 cts. 0.01241 eta.
24,338,283 23 995.631 24.858.448

403,347,107 400,960.131 413,497.696

16.57 16.71 16.63
$9.794.351 89.881,422 $10.187,574

2.428 cts. 2.464 eta. 2.464 cts.

LENDAR YEARS.

1925. 1924.

1927.
Ry. Oper. Revenues-- $

1926.
$

1925.
$

1924.
$

Coal  38,200.799 40.824.725 •34.914.501 36.056.193
Merchandiele  40.374.801 43.196,361 41.668.495 40.860,078
Passenger  8.922.777 9,794.351 9.881.422 10.187.574
Mall and express  1,898.358 1.906.490 2.048.862 1,860.890
Mtscell. operations  2,075.257 2,242.860 1.951.432 2.082.035
Incidental & joint facility 1,118,443 1.325.350 1,031.668 1.041.487

Total  92,590,436 99,290,136 91,496,379 92,088,25S

By. Oper. Expenses-
Maint. of way & struct  12.661,838 13,744.846 12,055.882 11,289.010
Maint. of equipment  20,879.846 21.642,240 20.381.954 21,798.359
T..affic  970.219 939.247 862,644 840,987Transportation  34,894,429 34,958,858 33,152.857 34.030.945
Miscell operations  188,751 163.345 165.847 137.607
General expenses  2.445,874 2,235.982 2.236.259 2,261.209
Transp. for invest.-Cr. 160.888 175.767 221.928 51.560

Total  71,880.069 73.508,751 68.633.516 70.306,556
Net rev, from ry. oper  20.710.366 25.781.386 22.862.864 21.781.702
Railway tax accruals  5,184.747 5,531.266 4.349.772 4.284.018
Uncollectible ry. revs  9.683 5.740 5.612 6,010

Total ry. oper. income 15.515.937 20.244.378 18.507.480 17.491,674
Non-Operating Income-

Hire of freight cars-net 839.955 1,415.769 1,537,334 1.169.012
Other equip. rents-net. 317.489 317.713 256.083 219.058
Joint facility rents-net- 116.740 55.002 53.732 87.997

Total  1,274.184 1.788.484 1.847.149 1.476.067
Net railway oper. Income 16.790.121 22.032.863 20 354.629 18.967.741

Other Non-Oper. Income-
Miscall. rent income_.. 738.727 635,387 578.222 526.351Misc. non-op. phys. prop. 295.086 313,700 307.567 251,869Separ. over, prop., profit 161.233 258.624 134.323
Dividend income  2.398.848 2,431.778 2,760.347 2.590,434Inc. from funded secur  1,035.731 761,489 829.818 818.880Income from unfunded

securities & accounts_ 416.337 383,758 567.532 433,079Inc. from sink., &c., fds_ 31.089 30.393 29.845 34.731Release of premiums on
funded debt  5.203 5.203 5.203 5,203Miscellaneous income.... 13.206 16.356 7.468 8.229

Tot, other non-op. inc. 5.095.461 4.836.688 5.220.324 4.668.776Gross income  21,885,582 26,869.551 25,574.953 23,636,517
Deductions-

Rent for leased roads  2,824.932 2,829.032 2,829.443 2,831,656Miscellaneous rents__ _ _ 2.740 1.445 1.968 2.840Misc. tax accruals  158.126 169.720 168.568 115.202Int. on funded debt_ 4.874.333 4,972.058 5,085.742 5.213.930Int. on unfunded debt  195.719 37.235 41.999 28.233Amortization of discount
on funded debt  27.007 27.007 27,007 27.007Misc, income charges  306,063 301.931 260.605 296.333
Total deductions  8.388.922 8.338.429 8.415.334 8,515.201Net income  13,496.660 18.531,122 17.159.619 15,121.316
Disposition of Net Inc.-

Inc. applied to sinking,
&c.. reserve funds.... 47.489 46.793 46.244 47.031Inc. approp. for Invest.
In physical property  3,620,000 4.670,000 4.090.292 3.577.343
Income balance  9.829.170 13.814.329 13.023.084 11.496.942First pref. dive (4 % )  1.120.000 1.120.000 1.120.000 1,120.000Second pref. dive. (4%)- 1.680.000 1.680.000 1.680.000 1.680.000Common dive. (8%)  5.600.000 5.600.000 5.600.000 5.600.000
Balance, surplus  1,429.170 5.414.329 4,623.084 3,096.942She, cont. outst (par 1050) 1.399.782 1.399.782 1.799,782 1,399.782Barns per share on corn. 4$7 .64 811.23 $10.25 $8.80
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GENERAL BALANCE SHEET DEC. 31.
1927. 1926.

Assets-
Invested in road
& equipment.- -289657,905 282643,871

hunts. on leased
railway property28,935,167 26,260,005

Deposited in lieu
of mtge. prop.
sold  810.081 951.886

Misc. phys. prop.13,494,501 13,541,703
Inv. in MM. cos.:

Stocks 22.401,180 22,429,619
Bonds 12,274,564 10,274,564
Advances  8,642.255 7,512,539

Other inve,stmls_39,084,468 39,034,445
Cash  3,398,788 9,440,432
Special deposits  32,987 33,014
Loans & bills rec  267,306 280,494
Traffic & car serv.

balances received 1,683,394 2,210,780
Net balance receiv-

able from agents
& conductors_ _ _ 1,569,707 2,170,684

Misc. accts. rec  1,940,070 2,075,103
Mat'is & supp__ - - 7,512,212 7,478,146
Int. & divs. rec. 1,099,188 1,038,742
Rents receivable_ 35,751
Deferred assets_ _ _ 822,983 811,238
UnadJust. debits  740,806 3,593,589

Total 434367,562 431816,594

-V. 126, p. 712.

1927. 1926.
Liabilities-

1st pref. stock__ _27,991,200 27,991,200
2d pref. stock_ _ _ _41,970,650 41,970,650
Common stock_ ..69,989,100 69,989,100
Long-term debt_ ..120150,363 121900,591
Traffic & car ser-

vice bals. pay 2,202,266 3,800,600
Audited accts. &
wages payable__ 5,463,657 6,570,858

Misc. accts. pay__ 107,260 314,392
Int. mat'd unpd_ 1,395.637 1,405,306
Divs. mat'd unpd_ 43,546 146
Funded debt ma-
tured unpaid.. _ 57,888 57,889

Unmatured divs.
declared  1,819,488 3,219,271

Unmatured interest
accrued  753,404 828,656

Unmatured rents
accrued  264,028 264,223

Other curr. iiabil.. 131,506 183,333
Deferred liabilities 270,124 205,571
UnadJus. credits_60,059,074 54.084,519
Add'ns to property
through income
and surplus_ _ _ _90.798,743 87,072,146

Fund, debt ret'd
through income
and surplus._ _ _ 1,738,000 1,738,000

P. & L. balance... 9,161.625 10.220,144

Total 434367,562 431816,594

Freeport Texas Co.

(Annual Report-Fiscal Year Ended Nov. 30 1927.)
RESULTS FOR FISCAL YEARS ENDED NOV. 30.

1926-27. 1926-26. 1924-25. 1923-24.
Gross sales $13,363,630 $9,422,899 $7.227,877 $4,863,743
Cost of sales  8,633,809 6.520,829 5,041,389 3.479,826
Shipp'g sell'g & gen. exp 761,716 805,867 1,092,275 944,522

Net profit  $3,968,104 $2,096,202 $1,094,213 $439,395
Other income  281,51.3 68.493 64,475 19,030
Pref.on sale of cap.assets 90,390

Gross income 
Prospecting expenses.
Res. for depreciation_ _ -
Tax reserve 

$4,340,007 $2,104.695 $1,158,688 $458,425
244.649

188,236 245.144 267,516 295,960
325,781 110,511 140,862 243,578

Net profit  $3,825,990
Prey. sur. & depl. res.. 6,261,458

Total surplus'   $10,087,448
Net loss on sale of equip- 234,105
Dividends  3,101,837

$1,809,040 $750,310 def$325,762
4,225,479 4,673,119 5,236,641

$6,034,519 $5,423,429 $4,910,879
237,759

Surplus & dept. reserve_ $6,751,506 $6,034,519 $5,423,429 $4,673,119
Shares of cap. stk. out-
standing (no par). _ - _ 729,844 729,844 729,844 729,844

Earned per sh. on cap.stk $5.24 $2.48 $1.03 Nil

COMPARATIVE BALANCE SHEET NOV. 30.
Assets- 1927. 1926. Liabilities- 1027. 1926.

Real estate   $789,618 $1,186,022 Capital stock _y37,323,022 $7,323,022
Plant, equip., &c_ 9,166,237 9,590.279 Accounts payable_ 1,2941869 654,778
011 & sulphur wells 167.836 264,731 Vouchers payable_ 598,721 292,233
Sulphur deposit   16,155,829 Meter deposits   2,315
U. S. bonds  1,013.750   Accr. val. underpl.
Cash  3,688,866 1,548.880 sulphur deposit_   16,155,829
Accounts reedy ._ 1,357,271 1,598,741 Reserves x 4,290,572 4,397,733
Notes receivable__ 10,059 85,260 Surplus  6,751,507 6,034,519
Inventories  3,375,727 3.875,014
Deferred assets... 689.924 555,672

Total 520,258,691834,860,429 Total  520,258,691534,860,429

x For depreciation. $3,715,112; for amortization, $249,679, for taxes,
$325,781. y 729,844 shares of no par value.-V. 125, p. 3354,

American Telephone & Telegraph Company.
(Annual Report-Year Ended Dec. 31 1927.)

The remarks of Pres. W. S. Gifford, together with income
account and balance sheets for the year 1927, also other
important tables, will be found under "Reports and Docu-
ments" on subsequent pages.

HOLDINGS OF STOCKS, BONDS AND NOTES OF, AND ADVANCES TO,
ASSOCIATED AND OTHER COMPANIES, DEC. 31 1927.

Par Value % of
of Total Out-

Stocks of Associated Companies a- Holdings. standing.

New England Telephone & Telegraph Co $68,589,300 61.99

10303.
Southern New England Telephone Co 9,336,100

New York Telephone Co 280,600.000 

Bell Telephone Co. of Pennsylvania  80,000.000 100.00

Chesapeake & Potomac Telephone Co  13,000.000 100.00

Chesapeake & Potomac Telephone Co. of Bait. City  26.824,300 100.00

Chesapeake & Potomac Telephone Co. of Virginia  13,200,000 100.00
Chesapeake & Potomac Telephone Co. of West Vriginia- 16,200.000 100.00
Southern Bell Telephone & Telegraph Co  99.998, 100 99.99

Ohio Bell Telephone Co  74,998,800 99.99

Ohio Bell Telephone Co. (preferred)  15,479.800 54.84

Cincinnati & Suburban Bell Telephone Co  5,445,800 0299..9791

Michigan Bell Telephone Co  84.988,607
Indiana Bell Telephone Co  29,999,100 99.99
Wisconsin Telephone Co  22,000.000 100.00
Illinois Bell Telephone Co 108,998,200 99.09
Northwestern Bell Telephone Co  65.000.000 100.00
Southwestern Bell Telephone Co 120,000,000 100.00

Mountain States Telephone & Telegraph Co  27,990,000 72.82

Pacific Telephone & Telegraph Co  79,045.700 85.00

Pacific Telephone dr Telegraph Co. (preferred)  64,042.700 78.10
Stocks of Other Companies-

Bell Telephone Laboratories, Inc
Bell Telephone Securities Co 
Bell Telephone Co. of Canada
Central Union Telephone Co 
Cuban American Telephone & Telegraph Co
Cuban American Telephone & Telegraph Co. (preferred)._ 400,000

Western Electric Co., Inc. (no par value)  (13,687.605
195 Broadway Corp  2,100,000
205 Broadway Corp  2,600,000

BOWES and Notes of, and Advances to, Associated Companies-
Bonds
Demand notes and advances

Notes of, and Advances to, Other Companies-
Bell Telephone Laboratories, Inc 
Bell Telephone Securities Co
Central Union Telephone Co
205 Broadway Corp

50,000 b50.00
1.000,000 100.00

 c16,408,050 31.23
2,999,800 99.99
540,000 60.00

50.00
98.34
70.00
100.00

Face Value
of Holdings.

  $1,341,000
 201,108,713

1,300.000
  2,700,000

275.000
  4,800.000

a Does not include five associated companies all of whose voting stock is owned
by other associated companies as follows: All of the stock of the Bell Telephone
Co. of Nevada, the Home Telephone & Telegraph Co. of Spokane and the Southern
California Telephone Co. is owned by the Pacific Telephone & Telegraph Co.:
all of the stock of the New Jersey Bell Telephone Co. is owned by the New York
Telephone Co., and all of the common stock 01 the Diamond State Telephone Co.

is owned by the Bell Telephone Co. of Pa. b Remaining 50% owned by Western
Electric Co., Inc. c Includes installment payments amounting to 5781.250.
d Number of shares.
STATEMENT OF EARNINGS AND EXPENSES FOR CALENDAR YEARS.

[American Telephone & Telegraph Company.]
Earnings- 1927. 1926. 1925. 1924.

Dividends  $99,956,735 $91,963,935 $75,395,527 $63,559,326
Interest  15,998,396 14,155,209 17,967,082 14,570,871
Telephone oper. revenues 99,866,791 91,323,925 86,534,624 75,513,106
Miscellaneous revenues  702,902 467,897 561,680 439,533

Total  $216,524,824 $197,910,966 $180,458,913 $154,082,836
Expenses (incl. provision

for deprec'n & all taxes) 66,140,930 58,979,579 51,422,579 46,463,473

Net earnings  $150,383,895 $138,931,387 $129,036,334 $107,619,383
Deduct interest  21,768,985 21,940,986 21,631,288 16,573.041

Net income  8128,614,910 $116,990,401 8107,405,046 591,046,321
Deduct dividends  97,379,934 86,496,346 81,044,426 70.918,227

Balance  531,234,976 $30,494,055 $26,360,620 $20,128,094
Carried totes, for muting. 4,000,000 6,000,000 3,000.000
Special div. from West ELCr47,938,865

Carried to surplus....$79,173,841 $26,494,055 820,360,620 $17,128,094
Average number of shares

outstanding (par$100). 10,932,420 9,790,262 9,111,814 8.050,061
Earned per share  511.76 311.95 $11.79 $11.31

BALANCE SHEET DECEMBER 31.
(American Telephone ck Telegraph Company.)

1927.
Assets- $

1926.
$

1925.
$

1924.
$

Stocks of associated cos_ _1,347.823,006 1,173.871,374 1,027,448,629 896,499,181
Stocks of other companies 80,342,690 79,900,323
Bonds & notes of & net
advs. to associated cos_ 202,449,711 217,684.078 234,460,329 211.837,871

Stocks, bonds & notes of
& adv. to other cos..._ 9,075,000 9,695.800 102,005.013 95,334,922

Long lines plant & equip. 215,248,144 183,447,053 154,431,112 140,557.942
Telephones 44,985,331 41,229,476 37,122.592
Real estate 2,762 12,124,465
Office furniture & fixtures 1.202.905 1.042,363 1,040,550 1.094.478
Accounts receivable  14,270,713 13,736,633 12,462,582 13,295,581
Temporary cash invest'ts 58,463,854 91,049,961 45,618.878 46,748.297
Cash  20.814.034 24,789,173 28,866.043 23.531,892

Total assets 1  949,690,057 1,841,102,088 1,645,665,374 1,478,147,221
Liabilities-

Capital stock 1103.415,600 1,064,327,800 921,597.500 888,478,100
Capital stock installments 38,873,600 48,468,879 27,572,850 28,886,272
Total funded debt  384,097,900 385,190,400 387,692,600 271,622,000
Dividend payable Jan_ _ _ 24.826,784 23,947,360 20,735,033 19,988,735
Bills payable  624,269  
Accounts payable  5,719.145 8,905,732 19,428,764 24,307,660
Int. & taxes accr., not due 13,236,526 12,166,978 11,128,828 8,664,865
Res. for empl. ben. fund_ 6,902,030 7,000,000 7,000,000 7,000,000
Res. for depr. & conting's 99,558,221 102.099,037 91,261,334 81,975,455
Surplus appropriated for

div. payable April 15_ 19,990,757
Surplus (incl. capital stock
premiums)  272,435.982 188,995,902 159,149,564 127.253,578

Total 1,949.690,057 1,841,102,088 1,645,565,374 1,478,147,221

BELL SYSTEM INCOME STATEMENT FOR YEARS ENDING DEC. 31.
(Inter-Company Duplications Ezcluded.)

Exchange revenues 
Toll revenues 
Miscellaneous revenues 

1927.
8604,266,112
271,174,270
19,258,791

1926.
5557,489,795
248,086,768
17,640,172

1925.
8506.026,224
219,913,020
15,360,465

1924.
3454,326,217
190,317,904
12.944,728

Total open revenues... $894,699,173 $823.216,735 $741,299,709 5857,588,849
Depreciation 141,758,926 127.605,695 115,471,470 99,693,110
Current maintenance_ _ _ _ 139,456,582 125,798.424 111,442,827 101,596.928
Traffic expenses  203,049,940 197,653,650 185,928,193 177,898.385
Commercial expenses..._ 79.412,964 71,362,726 64,130.638 58.852.751
Gen. & miscell. expenses_ 43,017,342 32,419,840 30,602,197 28.573,101

Total oper. expenses...$606,695,754 $554,840,335 $507,575,325 5466,614,275
Net over, revenues 288,003,419 268,376,400 233,724,384 190,974,574
Uncollectible revenues... 5,711,964 5,289,008 4,651.579 4,129,904
Taxes 76,012,254 69,688,202 58,186,816 50,497.688

Operating income $206,279,201 $193,399,190 $170,885,989 8136,346,982
Non-oper. revs-Net... 21.887,749 21,329.492 19,919.667 20,313,964

Total gross income._ $228,166,950 $214,728,682 8190,805,656 8156,660,946
Rent & miscell. deduce.. 11,596,350 9,858,333 8,362,061 7,884,327
Interest deductions 50,511,448 49.809,330 45.940,664 41,531.071

Net income $166,059,152 5155,061,019 8136,502,931 5107,245,548
Deduct dividends 112,401,125 100,614,437 93,242,657 82,602,906
Miscell. appropriations_ 5,048,000 5,345.580  
Special dividend Cr.47,938,865  

Balance 5101,596.892 $49,398,582 837,914,694 824,642.642

BELL SYSTEM BALANCE SHEETS, DECEMBER 31.

1927. 1926. 1925. 1924.
Assets- $ $ $ $

Telephone plant 3,013,985,120 2,783,023,059 2,524,005,590 2,266,923.466
Supplies. tools, &c  76,395,240 73,841,666 69,334.607 63,448,453
Stocks and bonds  169,944,923 168,708,432 163,728.250 155,710,162
Receivables,. 91,150,292 84,220,909 86,092.328
Temporary cash investml 58,463,854 93,224,121 47,277,423 48,91L404
Cash  44,140.967 46,688,540 48,637,040 45,108,738

Total 3  457,467,311 3.256,636,110 2,938,003,819 2,664,194,546
Liabilities-

Am. Tel. & Tel. Co. stock 1,103,415,600 1,064,327,800 921,597,500 917,344,372
Assoc. cos. common stock 99,024,793 89,715.293 89,462,843 72,195.543
Pref. stock assoc. cos__ 110,602,947 109.659,847 105,802,147 104,032,947
Install. A. T. & T. Co_ 38.873,600 48,468.879 27,572,850  
do Assoc. companies. 22,900 709,385 183,350  

Mtge, bonds assoc. cos_ 535,631,470 538,158,270 502,219,065 480.534,197
Collateral trust bonds-
Am. Tel. & Tel. Co.-- 158,746,400 159,535,900 160,332.900 161,134,000
Associated companies.- 414,330 414,330 414,330 414,400

Convertible bonds & notes-
Am. Tel. & Tel. Co_
Associated companies

Debentures and notes-
Am. Tel & Tel. Co__ 224,997,500
Associated companies

Bills payable 
Accounts payable
Accr, liabilities not due_ _
Employees' benefit funds.
Surplus and reserves

11,424,400
81,000

225,414,500 227,224,700 98.998,600
146,000 146,000

7,046,158 863,075 672,000 365,318

  63,597,120 57,043,236 48,310,063 48,768,580
91,115,456 88.823,683 75,374,497 65,604,527
35,103,647 35,519,438 30,441,438 24,313,090

  988,875,390 839,982,494 748,250.136 678,837,592

Total 3,457.467,311 3,256,636,110 2,938.003,819 2,664,194,546

*Includes $4.488.400 convertible bonds in respect of which the conversion priv-
ilege has expired.-V. 126. p. 408.

American Smelting & Refining Co.

(29th Annual Report-Fiscal Year Ended Dec. 31 1927.)

.The remarks of President Simon Guggenheim, together
with a comparative income account and balance sheet and
other tables, will be found under "Reports and Documents"
on subsequent pages.
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CONSOLIDATED INCOME AND PROFIT & LOSS SURPLUS ACCOUNT

FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.Net earns, mines, smelt.,

ref. & mfg. plants_ __ 2$26,133,602 $28,655,133 $26,762,845 $21,471,506Other income (net)  1,837,004 1.496.160 1.215,781 1,469,423

Total net earnings_ ___$27.970,606 $30,151,293 $27,978,626 $22,940,929General & admin. exp. 1,576,114 1,458.114 1,347,046 1,328,699Research & exam. exp.- 162,924 180,416 229,895 168,135a Corporate taxes  2,287.567 2.388,874 2,321.746 1.612,369Int. on ser. "A" 5% bds- 1,947.600 1,998.864 2,016,462 2,043 ,023Int. on ear. "B"6% bds- 559,297 569.078 571,778 575,827Deprec. & obsolescence- 4,312,366 4,037.217 4,200,270 3,905,617Ore depletion  1,646.967 1,758.009 2,100,666 2,120,267
Net income $15,477,770 $17,760,721 $15,190,760 $11,186,991Preferred dividends_  3,500,000 3,500.000 3,500,000 3.500,000Common dividends  4,879,840 4,574,850 3,964,870 3.202,395
Surplus for period____ $7,097,930 $9,685,871 $7.725,890 $4,484,596Previous surplus  24,197,294 19,511.423 16,758,532 17,767,786
Total surplus $31,295,224 $29,197,294 $24,511,423 $22,252,381Reserve for-
Extra. obsol., cont. ,&c 2,625.000 2,700,000 2,750,000 5,000,000Mine & new bus. inves 103,000 238,000 1,000.000 - -Employees' pension 500,000 628,000 500,000 250,000Metal stock  1,020,000 1,434.000 750,000  Miscell adjust. (net). 216,848
Profit & loss, surplus427,047,224 $24,197,294 $19,511,423 $16,785,532Shares corn, stock out-
standing (par $100)-- 609.980 609,980 609,980 609,980Earnings per share  $19.64 $23.38 $19.17 $12.60
a Incl. estimated U. S. and Mexican income taxes.

CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.)
1927. 1926. 1927. 1928.Assets-- $ $ Liabilities- $ tProperty acet....119.033.151 120,086,938 A. S. de Ref. Co.Investments ___ 12,609,342 5,120.503 pref. stock... 50,000,000 50,000,000Prep. tax. & ins_ 2,777,946 2,584,427 A. B. & Ref. Co.Deferred notes common stock 60,998,000 60,998,000receivable ___ 16,600 54,693 Bds.outstanding:Inter-plant accts. A. S. de R. Co.:In transit..__ 44,088 18,702 1st M. "A" 38,341,400 39,346.900Cash  5,381,316 5,150,069 1st M. "B" 9,250,000 9,400,000Call loans  5,000.000 7,000,000 Accounts, notes,U. S. and Can. &c., payable. 11,578,935 12,110.178Govt. sec ___ _ 25,001,502 22,369,715 Int. on bonds... 673,972 691,606Accounts & notes Divs. payable __ 2,159,202 2,150,266receivable .. _ _ 10,656,902 13,181.239 Accr.tax.not dueMaterials and (Fed.tax.est.) 3,966,848 3,648,476Supplies  7,088,055 7.581,172 Res. for obsorce,Metal stocks   36,798,730 35,864,947 conting., &c__ 10,000,672 6,938,836Employees' pen- Res. for mine &

don fund_ _ _ _ 3,328,239 3,330,292 new business
Investig  

Enpl. pen. res _ _
Res.for metalstk
Misc. susp. cred.
accounts  1,167.528

Surplus  27.047,224

Total 227,735,771 222,332.598
-V. 125. p. 1964.

1,000,543
4,572,386
6,979,060

1,000,318
4,000,728
8,778.181

1,073,835
24,197,294

Total 227,735,771 222,332.598

Barnsdall Corporation (and Subsidiary Cos.).
(9th Annual Report-Year Ended Dec. 31 1927.)

Pres. E. B. Reeser Feb. 29 says in substance:
Changes in Capital Structure.-During 1927 the capital structure wasrevised, making the authorized class A stock $71,250.000 in lieu of$25,000,000 and the authorized class B stock $28,750,000 in lieu of$75,000,000.
This change was followed by action of the directors, authorizing theconversion of class B stocx into class A stock and authorizing the exerciseof stock purchase warrants attacked to 6% debentures into class A stockin lieu of class B stock.
Since Dec. 31 1926 5.060 shares of the capital stock of the corporationhave been issued upon exercise of stock purchase warrants from debenturesand the proceeds applied to reduce the outstanding debentures. Thestock dividend paid Nov. 1 1927 resulted in the issue of 27,138 shares ofclass A capital stock, or a total increase in capital stock outstanding forthe year of $804,950.
Operations.-In the 1926 report reference was made to the developmentof the corporations' properties in Seminole County, Okla. This area hasbeen developed into what 's recognized as the most prolific producer ofhigh-grade petroleum ever discovered. Very extensive operations werecarried on 13y Barnsdall in that section, although work was restrictedon account of the unsatisfactory condition of the petroleum industry tothe drilling of only such wells as were necessary to protect its propertiesfrom drainage or to comply with lease obligations. Notwithstandingthe efforts to restrict operations. Barnsdall's well drilling and other capitalexpenditures in the Seminole district up to Dec. 31 1927 reached a totalof $11,673,000. A large proportion of these expenditures were not reflectedin 1927 earnings.
The petroleum industry is passing through one of its customary periodsOf overproduction and low prices. In California, Texas, Kansas, andOklahoma very promising acreage is held in reserve by Barnsdall for de-velopment when better prices prevail.
Acreage.--A summary of arceage and wells in which the corporationand its subsidiaries owned interest on Dec. 31 1927 follows:

Oil and Acreage AcreageGas Wells. Operated. Unoperated,
Arkansas  2,071.62California 105 1,991.76

160.00
4,969.27Colorado  

Indiana  13 IVIoo  37178.00
124 2.875.00

80.00
Kansas  71,053.04
Louisiana  215.00New Mexico  800.00
Oklahoma 1,795 35,966.81 60.298.31Ohio  193 3,570.04 87.00Pennsylvania  309 4,505.50 139.25
Texas  176 2,908.58 46,972.47
west Virginia-   328 23,401.56 3,905.24

3.080 75,569.25 190.751.20
During the year subsidiary companies completed 126 wells, of which

91 were oil wells, 5 were gas wells and 27 were unproductive. The daily
average net production during 1927 was 29.641 barrels as compared vrith
15,400 barrels during 1926. It is interesting to note that only 1.065barrels per day were in the "heavy" oil class.
The several subsidiaries produced the following products:

Natural gas (cubic feet)  7.838,319
Crude oil, net barrels  10,819,047
CasInghead gasoline, gallons  10,173,555Refined petroleum products, gallons  137,249,651

Additions.-During theyear the corporation expended for all additions
to plant and equipment, drilling and development, $13.115,521, without
financing other than through current obligations. The net current assets
Of the company were reduced during the year $3,806,267, the balance
of the investment and dividends which the company paid in cash having
been provided for through operating income.
Price of 011.-The average price for crude oil In 1926 was $2.19 per

barrel, while during the year just closed $1.38 per barrel was the average
for crude of like quality.

Other statistical data on the operation of Barnsdall which may be ofinterest follows:
Number of employees 
Number of tank cars owned or on purchase contract 
Autos, trucks and tractors owned 
Miles of pipeline 
Number of pump stations 
Crude storage capacity (barrels) 
Refined oil storage capacity (barrels) 

2,541
1.105
421
448
21

3.796.000
1,146.050

The income account and balance sheet for the year 1927
are given in the advertising pages of to-day's issue.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1927. 1926. Y1925. y1924.Grosssalesand earnings-328.580.259 $30,344.856 $14.792,299 $10,209,274Oper. & general expenses 17,123,109 19,196,582 9,512,020 7,293,340
Gross income $11,457,150 $11,148,275 $5,280,279 $2.915.934Other income  71,104 112,434 72,408 252,582
Total income $11,528,254 $11,260,709 $5,352.687

Interest paid  1,738.159 1,723,391 617,052
Federal taxes  304,697 113,166
Depreciation & depletion 5,560,299 3.225,135 1,528,468

$3.168,516
746.050
24,533

1.142.026
Net income  $4.229,796 $6,007.485 $3,094,001 $1,255,908Previous surplus  13,349,048 10,253.257 8,372,607 7,138,787Prem. on sale of cl. A stk 563,700

Total surrdus $17,578,844 $16,824,442 $11,466,608 $8,394,695Loss on mining property
written off  986,251 992,288

Stock disc. & prem. on
bonds called  169,650 522.531

Min. int. in sur. of subs.
disposed of in 1925_   Dr197,034

Divs. paid minor, stock-
holders subsid. cos__ 38,285 38.310 22,088Dividends  2,142,328 2.275,172 455,476

Profit & loss surplus_ _314,450,265 513.349,048410,253,257 $8,372,607Shares of capital stock
outstanding (par $25)- 1,169,859 1,137,661 910,952 694.624Earns, per sh. on cap.stk $3.61 $5.28 $3.39 $1.83x Of which $184,648 applicable to minority stockholding in subsidiarycompanies. y These earnings do not include those of Waite Phillips Co.

acquired in 1925.
BALANCE SHEET DECEMBER 31.
1927. 1926.

Assets- $ $
Property x66,269,115 61,085,183
Invest. in MM. cos. 750,827 575,099
Adv. to affil. cos__ 266,600 242,719
Sink. fds. for bds_ 75,747 77,500
Deferred charges__ 219.913 240,876
Cash  1,974,129 3,662,901
Barnsdall stock in

treasury  274,375 274,375 '
Bills & accts. rec.. 1,783.031 1,833,970
Inventories  6,545,338 3,198,151

1927. 1926.
Liabilities-- 8 $

Class A stock 28,598,250 25,000,000
Class B stock  922,600 3,715,900
Div. scrip outst_ _ 36,751
Bonded debt 25,620,280 25,913,750
Stock of subs. not
owned by Barns. 921.559 947,249

Accr. Int., taxes,&c 570,263 746,152
Bills & accts. pay.. 7,040,109 881.647
Proceeds adv. sale_ 68,197
Dividends payable 568,831
Surplus y14,450,265 13,349,048

Total 78,159,076 71,190.773 Total 78,159,076 71.190,773
x After deducting depreciation and depletion of $23,317.654. y Of

which $48,856 applicable to minority stockholdings in subsidiary corn-
panies.-V. 126. P. 873.

American European Securities Co.
(Annual Report-Year Ended Dec. 31 1927.)

The remarks of President Ernest B. Tracy, together with
the income account and balance sheet for 1927, will be found
under "Reports and Documents" on a subsequent page.

COMPARATIVE INCOME ACCOUNT.
Years Ended Dec. 31-

Gross income:
Cash dividends  
Interest on bonds 

Net profit on sales of securities 
Other income 

1927. 1926.

5289.281
9,580

60,893
3,203

$249.899
13.471
75,250

Total gross income  $3362,958 $338.621Interest on notes payable_   46,653 39.138Miscellaneous interest (net)  206 6,219
Expenses  26.624 43,736

Net profit for year  $289,474 $249.526
Dividends on preferred stock  180.000 180.000

Surplus for year  $109.474 $69,526
Previous surplus  69,526

Total surplus-,. $69.526Earns. per sh. on 100.000'1s. corn. sta. (no par)... $1.09 $0.70
Comparative Balance Sheet Dec. 31.

1927. 1926.
Preferred stock_ _y$3,000,000 $3,000,000
Common stock.. -x2,461.293 2,461.293
Option warrants__ z1,200 1,200
Notes payable_ _ -- 1,000.000 1,000,000
Accts. payable...276,417
Accrued dividends 30,000 30,000
Rea. for conting.. 505,018
General reserve... 358,493
Accrued taxes 1,828Total (each side) -.87,304,404 $7,068,884 Surplus  179,000 69,526

x Represented by 100.000 shares of no par value. y Represented by
30.000 shares of no par $6 cumulative stock. z There are issued and out-standing option warrants entitling the holders to purchase at any time,
without limit. 20,000 shares of common stock at a price of $25 per share.
Aote.-In Jan. 1928, the company sold $2,000.000 5% bonds.-see V. 125.P. 3484.

Assets- 1927. 1926.
Cash  317,729 8124,093
Investment securities:

Stocks  7,191,952 6,800,964
Bonds  94,724 69,975

Prepaid taxes- 73,831

Lehigh Valley Railroad Company.
(74th Annual Report-Year Ended Dec. 31 1927.)

President E. E. Loomis, Feb. 23, reports in substance:
Financial.-At the close of the year company held in its treasury up-pledged securities amounting to $31,313,577 and in addition the following

$40,686,000 securities of its own issue: Gen. consol. mtge. bonds. $38,-
086,000, Consolidated Real Estate Co. bonds (assumed), $2,600,000.Company has practically no maturities of outstanding obligations tomeet for the next 11 years, when an issue of 48,500,000 becomes due, therefunding of wii.ch is provided for in the general consolidated mortgage.Since Sept. 30 1903, the date of the general consolidated mortgage,expenditures of approximately $75,000.000 have been made for additionsand betterments to the property of company and for other capital purposes.against which no new or additional securities have been issued.
The bonds of the company and its subsidiaries in the hands of the publicas of Dec. 31 1927 amounted to 5125,989.000, no change compared witha year ago. The average interest rate is 4.62%.
Company has no equipment trust obligations.
Road & Equipment.-Expenditures for additions and betterments to

road and equipment during 1927, including expenditures on subsidiary
properties, amounted to $11,863,898.

General Remarks,-Confronted with an extraordinary decrease in coal
traffic and, in the latter part of the year. with declines in merchandise
freight and passenger traffic, the management. nevertheless, went ahead

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



1344 FINANCIAL CHRONICLE [VoL. 126.

with Its normal improvement program In 1927, deeming It to the best
Interest of the stockholders to continue with the development of the
property. putting It in shape to meet future demands upon it. By dis-
continuing all improvements and deferring some maintenance, it would
have been possible to have shown larger earnings. As has been pointed
out, expenditures of more than $11.000.000 were made for capital account

and work of this character carries with it heavy charges to operating

expenses. With its adequate terminals and the improvements along its

line. the Lehigh Valley is now equipped to handle 35% to 50% additional

business without a proportional increase in expenses.
Coal mining conditions, generally, at the beginning of 1928, are c

om-

plex, but the anthracite situation is one for the utmost concern. The

price at which anthracite is selling, the impression of uncertainty of s
upply

the public has gained as a result of the series of strikes which 
has marked

recent history in the industry and the steady drive on the part of 
manu-

facturers of substitutes have affected cse situation adversely. 
Anthracite

producers have come face to face with the fact that they can 
dispose of

their product only under the strongest competitive conditions. 
So far

as the future is concerned. It is apparent that the leaders of the anthracite
industry are keenly alive to conditions and are making vigorous 

efforts

to improve them.
New Industries.-Company was particularly fortunate, durin

g a year

such as 1927 proved to be, in locating on its rails 97 new ind
ustries. in-

cluding 87 with direct track connections. A total of 15;i 
miles of new

track were built to serve the industries thus located. It is worthy of

special mention that a new cold and dry storage warehouse, 
with docking

space for vessels of the Great Lakes. has been constructed 
directly on

Lake Erie at TIM Terminal. Buffalo, on a site purchased fro
m company.

The properties of company held for development at Buffalo, a
t Industrial

Hillside, Newark, and elsewhere, continued to attract attention and

several propositions were under negotiations at the close 
of the year.

GENERAL STATISTICS FOR CALENDAR YEARS.

1927. 1926. 1925. 1924.

Tons revenue freight.-- 29.989.190 31.987.678 28,090,749 30.224,907

Tons freight one mile- - -5442025756 5965771.928 5588344,125
5873147,688

Freight revenue $61,207,680 $66.782,592 860,742,356 863,522.307

Average revenue per ton $2.04099 82.08776 82,16236 82.10265

Avge. rev, per ton perm. 1.163 cts. 1.156 cts. 1.121 cts. 1.109 cts.

Passengers carried  3.354.078 3.722,319 4.040,013 4.020,252

Pass. carried one mile-260,220.170 271,921.702 273.152,665 253.565.671

Passenger revenue  $7,688.474 $7.936.047 88.034.040 87,688,392

Avge. revenue per pass- $2.292 $2.132 81.98962 81.912

Av. rev, per pass. per m- 2.955 cts. 2.919 cts. 2.941 cts. 3.032 eta.

Net op. rev. p.m. of road 311.169 814.296 $12.404 $11.208

INCOME ACCOUNT FOR CALENDAR YEARS.

1927.
Average miles operated_ 1.364

Operating Revenues-

1926.
1.364

1925.
1.370

1924.
1.375

Anthracite coal freight. .819.549,533 $22.870.175 817.888,896 823.148,359

Bituminous coal freight_ 1.572,856 2.274.316 1.696,396 1,722,397

Merchandise freight-- 40.085.291 41,638.101 41.157.064 38.681,551

Passenger  7.688.474 7.936.047 8,034.040 7.688.392

Mall  319.521 307.770 305,265 304,396

Express  1.324.598 1.362,808 1,444,285 1.139.562

Other transp. revenue  2.667.068 2.892,729 2,715,050 2,671.466

Incidental revenue  1,295.477 1,171.205 1.189,577 1,018.683

Total oper. revenue- 474.502.819 $80.453.150 874.430.573 876.374,805

Operating Expenses-
MaInt. of way & struc_. $8,310.466 $9,176,529 88,574,787 $8,421,393

Maintenance of equipl_ 16.880.947 17.190.980 15.910.834 18.609.488

Traffic expenses  1.632.774 1.573.921 1,491,868 1.400.377

Transportation expenses 30,276.912 30,935,758 29,361.230 30,558.447

Miscellaneous operations 443,649 421.508 373.274 345.476

General expenses  1.747.742 1,674.232 1,735.378 1.647,798

Transp'n for Invest.-Cr 22.097 14.291 13.981 15,012

Total operating ex. -859.270,392 *60.958,636 $57,433,390 860.967.969

Net operating revenue  15.232.427 19.494.514 16.997.183 15.406.837

Total tax accruals. &c  3.483.159 4.205.776 3,621.582 3.217.086

Operating income- - - -$11.749.268 315.288.738 813.375.601 812.189.751

Dividend income.  423,928 1.740.211 1.251.159 2.238.328

Miscellaneous income  1.211.869 1.423.810 1.241.072 1.019.629

Total other income.-- $1.635,798 83.164,021 82.492,232 $3,257,957

Total income  13,385.068 18.452.759 15.867,833 15,447.708

Income Char vs-
Hire of equipment  $1.901.697 81.588.811 $1.154.456 8944.061

Joint facility rents  11.805 Cr102.678 Cr273,835 Cr145,859

Rent for leased roads  2.352.459 2.342.039 2.345.825 2.301.307

Miscellaneous rents  347.047 321.659 298.496 336.057

Miscell . tax accrue _ _ - - 340.260 534 .714 386.986 455.139

Interest on funded debt- 3.527.415 3.529.005 3.552.588 3.802.695

Int. on unfunded debt  409.815 33.124 36.457 107.330

Misc. Income charges... 227.561 184,972 320.296 294.941

Total deduc. from Inc_ $9.119.059 88.431.646 87.821.269 88.095.669

Net income  4.266,007 10.021.113 8.046.564 7.352.038

Preferred dividends. - - 10.630 10.630 10.630 10.630

Common dividends  4.235.119 6.050.170 4.235.119 4,235.119

Surplus  820.258 83.960.313 83.800.814 $3.106.288

Shares common stock
outstanding (par $50)- 1.210.034 1.210,034 1.210.034 1,210.034

Earned per eh. on nom- $3.52 $8.27 $6.64 $6.07

BALANCE SHEET DECEMBER 31.

1927.
Assets--

Road & equip_a113.246.957
Impte. on leased

ry. property 1,850.743
Mac phys prop 2.147.953
Sinking fund. _ _ 10.459
Inv. In still. cos :

Stocks  53.520.689
Bonds  20.856.130
Advances.... 27.136.265

•Other In vestm'ts 4.756.296
Agents & condue 1,019.793
Inventories 6,523.267
Loans and bills

receivable... 2.442
Special deposits. 32.926
Cash  4,570.188
Traffic, &c.. bale 514.448
Misc. accts rec. 1,436.619
Int. & dies rec. 112.925
Rents receivable 7.385
0th. curt assets 316.654
Deferred assets. 171.670
UnadJ. debits__ 2.796.978

1926.

109.445.761

1.849.467
2.603.111

10,450

53,520.689
2(1.856.130
21.403.764
11.729.821
1.447.869
6.145.541

2.152
38.511

8.752.407
. 697.946

1.669.157
255.916
9.572

275.214
66.506

1,443,918

1927.
Liabilities- $

Common stock_ 60,501.700
Preferred stock. 106.300
Funded debt..  b77.250.000
Traffic. &c.. bal 128.879
Accts. & wages 7,199.434
Misc. accts. pay 282.505
Int. mat'd unpd. 405.324
Divs. inat'd unp 15.595
Unmatured dive.

declared  1,061.437
Funded debt ma-

tured unpaid_ 15.000
Unmet. lot. accr 526. 155
Unmaturd rents
accrued  513,825

Other cure. habil 335.889
Deferred !labile_ 317.192
Tax liability... 1.511,096
Accrued depreo_ 25.636.378
Lineal. credits._ 1,869.249
Aderns to prop'y
through surp_ 227,113

Profit and lose  63,127.705

Hong Kong, in addition to local and feeder connections with the Dutch East
Indies, French Indo-China and Japan and have exchanged tests for direct
communication between Manila and Berlin. The station at San Juan,
Porto Rico, is directly owned and operated by corporation. The stations
in Porto Rice and the Philippines strengthen the position of the Radio Corp.
of America. the former being strategically placed with reference to the
other West Indian islands and the mainland of Central and South America,
the latter occupying similar location with reference to the islands and
countries washed by the China Sea.

It is expected that additional international radio circuits will be estab-
lished during 1928 with countries as near as Canada and Cuba and as dis-
tant as Spain, Portugal. Czechoslovakia, Chile and Liberia.
The stock control of the Canadian Marconi Co. passed by sale, during

the year, from Marconi's Wireless Telegraph Co., Ltd., to a British-con-
trolled holding company known as the Canmar Investment Co. The ,
Radio Corp. of America owns a substantial interest in this holding company.
The conspicuous radio development of the year has been directive, high-

speed transmission by low-power short-wave installations. Short-wave
transmission and reception between New York and London by the Marconi
beam system is now in operation. A reliable system of high-frequency
directive transmission known as the "RCA projector system" has been
developed by the engineers of corporation. It is now in operation on several
circuits. In efficiency it compares most favorably with the performance
of the Marconi beam system and offers some advantages kin simplicity
of construction and adjustment.
The engineers of the Radio Corp. of America have given continued atten-

tion to the transmission and reception of facsimile matter by radio. The
commercial photo-radio services operated between New York and London
and between San Francisco and Honolulu were regularly used by news-
papers,. department stores and other classes of customers.
Marine Radio Service.-Radiogram service to ships at sea and on the

Great Lakes, furnished by RCA coastal stations, continued in efficiency
and increased in volume. New stations were opened during the year at
Buffalo and Duluth. A nightly press service was furnished to a large
number of vessels, as well as free emergency medical services to ships lacking
professional medical personnel. At the end of the year the corporation
maintained radio telegraph service on 844 ships, an increase of 22 ships
over 1926. The program of converting spark transmitters to continuous
wave apparatus was completed on all ships under rental contract. Radio
Corp. direction finders were installed on 380 vessels.
On Dec. 30 the corporation purchased the property and business of the

Independent Wireless Telegraph Co. The Radlomarine Corp. of America
was organized as a subsidiary of corporation to take over all its marine radio
activities and those of the company purchased. The stations at East
Moriches and New London will be equipped with modern apparatus in the
interest of the greater efficiency of the new company and to the elimination
of interferece with radio broadcast reception in a very !populous area.
The Western Union Telegraph Co. will accept and deliver marine messages
for the Radlomarine Corp. throughout North America,

Patent Licenses.-The validity of certain of its fundamental patents having
been established, the Radio Corp. during the year granted licenses to 25
radio set manufacturers who had theretofore infringed them. These are
non-exclusive licenses to produce and sell complete tuned-radio freqdency
receivers under those patents. Licenses have also been granted to certain
manufacturers to produce "current supply" or power devices for the opera-,

Lion of radio-receiving sets from the lighting socket.
Upon the execution of these license agreements, substantial amounts

were paid by the licensees as damages for past infringements. Royalties
will also be paid on the licensees' sales of licensed apparatus during the life
of the contracts. This policy of granting licenses has done much to sta-

bilize the radio industry and to put it on a sound and permanent basis.

No licenses have been granted under the superheterodyne patents, the

exclusive right to produce and sell this type of receiver having been retained
by your corporation.

Merchandise Sales.-At the beginning of 1927 corporation had a me
r-

chandise inventory amounting to approximately $13,000,000. By the end
of the year this amount was reduced to $5,548,368, composed almost 

entirely

of current merchandise.
In September there was introduced a new and complete line of 

radiolas.

ranging in price from $69.50 to $895. and utilizing all methods of operation

and meeting all requirements of location.
The two outstanding achievements of the year were the new A. C. R

adio-

trona, the filaments of which operate from the alternating electric current

and the Radiola 17 which operates directly from the electric light circuit

without the use of batteries.
Four other new types of receiving Radlotrons and three other new Radio&

models also met with an active demand.
Broadcasting.-The National Broadcasting Co. Inc. • in 

the formation

of which the Radio Corp. joined in 1926. continued to extend its 
networks

and to provide national distribution of radio programs to the publ
ic. The

quantity and quality of the sponsored advertising programs, 
utilizing world

famous artists and orchestras, increased.
Sound Movie Development.-During the year substantial pro

gress has been

made in the recording and reproducing of sound, in 
synchronization with

moving jointures on the same film. In connection with this development a

substantial Interest has been acquired in the stock of the 
FBO Pictures

Corp., a large producer of motion picture films.
Operations.-The operations for the year resulted in a 

net Income of
$11.799.650, of which 82.371.330 has been set aside as reserve 

for Federal

Income taxes and amortization of patents. and $950,000 as 
general reserve

and reserve against foreign investments and for the em
ployees' pension

fund, leaving a net sum of $8.478.320 to be transferred to surplus 
account.

CONSOLIDATED INCOME STATEMENT FOR CALE
NDAR YEARS.

3536..096332..560265 "63%29512815.'17869

1927. 1928.Gross Income from Operations-
Gross sales 

$ 
}Fro,romm tmraarnriecTervnicicecommunications_ _8563..695341:6356871926.

170,502 
Total gross income  

a3,39910:972542 
874,215 762,65s
52.427 378.835

60,501.700 From royalties 

6.419,275 Deduct-Oen. oper., devel. & admin. 

194.373 182.974 182.982106.300 From real estate operations 
77,250.000

41111:11g Other Income 

oil's.. deprec. & cost of sales 
Net income 

865.082.074 860.835,747 850.994.436

53 618,970 53,760,799 45.622,742
529.789

2,876,488

15.000 Etas. for Federal income tax 
Res. or amort. of patents 
TioptlielinZrilotos-- $11,799,650 87,396.487 $5.794.615

811.346363:541046 87.302741:539498 85.43:72.1:9:92::

$966.095 8944.590 8960.145
. .

511.408 Res. against foreign Investments_ _ - - 100.000 100,000 524.068
Has. for employees' pension fund  100.000

235 . 0_0 :610096:660

515.067
325.519
129,966

3,290.955
23,917.342
2,013,456

General reserve 
Amt.writtenoff contracts, g'd-will,&c.
Transferred to surplus 
a Including past damages of $1,307,784147.

750.000 750.000

8,320 4,66i:3-97 2.910.402
..

-CONSOLIDATED B1A9L26A. N C E SHEET DECEMBER 31.

1927. 19527.

143,883 Assets $ $
$

63.094,673

Total 241.030.777 242,223,903 Total 241.030,777 242,223.903

a Represents only road property of 
Lehigh Valley RR. proper (Phillips-

burg, N. J., to Wilkes-Barre). The tot
al road and equipment investment

of the system. Including transporta
tion subsidiaries owned by the company

is $256.008.658. b Funded debt is shown after deducting 
840,686.000 held

in treasury.-V. 126. p. 1191.

Radio Corp. of America.

(Annual Report-Year Ended Dec. 31 1927.)

The report of the directors, signed by Owen D. Young,

Chairman, and James G. Harbord, President, says in

substance:
International Radio Communication .-New direct ra

dio services were in-

augurated in 1927 as follows: Dutch West Indies (
St. Martin), June 21:

Philippines, June 27: Dutch Guiana, Aug. 9: Colombia, Au
g. 12; Venezuela,

Aug. 18. Belgium, Oct. 3: Porto Rico. Oct. 10: Hong 
Kong (via Philippines).

Oct. 18; Turkey, Dec. 10.
During the year corporation extended its own facilities 

to the Far East

and to the West Indies. The stations in the Philippines are owned and

operated by its subsidiary, the Radio Corp. of the 
Philippines. They

maintain service with the United States. Hawaii and the British colony of

:Plant & equip't_ _27,735,412 14,916,863
Patent s,patent

tights, contracts
and good-will...5,515,544 12,507,067

Construction work
In progress  836,739

Invest. In & advs,
to subsidiary &
associated cos  6,533,070 7,191.340

Deterred charges.. 196,495 375,629
Installation work

for foreign cus-
tomers   200,802

Cash at banks and
on hand  4.235,401 4.235,755

Collet call loans  3,500.000
Acc ts & notes rec.10.204.356 7,128,647
Inventories   4.897,829 14,133,330
Marketable secs...10,542,330 1,286.998

7% pref. stock- 19,779,870 19,779,870
Common stock_ _y13,767,264 13,767,264
Cur. Beets payable 9,145.016 

6.326.065

Accr'd Fedi tax._ 1,405.000 940.015
Other accruals.... 10.790 8.646
Divs. decl. & unpd 349.813 342.182
Def'd IlatillItles.._ 290,000 370,000

Heave f or amort.of
pats. after writ It
off pats expired

Res've for deprec'n
& obsol. of plant

Ree've for Inv. In &
adv. to other cos   1.653,471

Other reserves.- 919.802 967.88

General reserve... 1.500.000 ?I0.ojq

Surplus  7,029.621 6,117,30

5.490,745

5,463,00

Total  54.197.175 61,976,432 Total  54.197.175 61.976,4321

s Comprising high-power stations n operation w
ith the necessary equil

ment, together with ship stations and sundry m
achinery. tools and 

furniteri.4

and New York office building and other real estate, 
after deducting reserves,

y Represented by 1.155,400 shares A common
 stock of no par value.

-V. 125. p. 3482.
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Corn Products Refining Co.

(Annual Report-Year Ended Dec. 31 1927.)
COMPARATIVE INCOME STATEMENT FOR CALENDAR TEARS.

1927. 1926. 1925. 1924.
Profits from operation_ 412,938,757 $14,267,101 $9,758.174 $14,510.015
Int. on dep., loans, &c.- 525.241 654.015 448,518 241,445
Int. & divs. on securs___ 1,781,245 1,473.278 1,168,992 1,269,610
Inc. affiliated cos   921.679 584,073 885,260
Profit on securs. sold_ 1,305.017 376.356 346,704 134.078
It
gir Total income 317,516.940 $17,354.853 $12,507,648 316.155,149Int. on bonded debt_ _   119.194 122.497 124,959 127,301General. State, corp. &

Federal taxes  2,295,555 2,101,298 1.599,031 1.908,064Depreciation  2,969,561 2,977,095 2,989.186 2,957.369Insurance  227.341 220.082 231.723 263.118Preferred divs. (7 %) _ _ 1,750.000 1,750,000 1.750.000 1.750.000

Net income $11,905.289 $11,933,881 $7,562,749 $10,899,297Common diva_ ___ (12 %)7.590,000 (12)7,590,000(8A)5,060.000(85.5 )5030000
Surplus  $2,565.289 $2,593,881 $752,749 34.119.295Previous surplus  12,690,290 10,096.409 9.343.658 17,574.363Prem. from sale of stk. 150.000Corn, stock. div. (25%)   12.500.000
Profit & loss surplus_ _515,255.579 312.690,290 $10,096,048 39,343.658Shares of corn, outst'd'g
(par $25)  2.530,000 2,530,000 2,530.000 2,530,000Earn, per share on corn._ 34.01 $4.03 $2.30 $3.62

COMPARATIVE BALANCE SHEET DEC. 31.
1927.

Assets- 8
1926.
$

1927.
Liabilities- $

1926.
$Real est., bldgs.. Preferred stock_ 25,000.000 25,000,000machinery, Arc 43.506,251 45.612,873 Common stock_ 63.250.000 63,250,000Inv. In Mill. cos. 16,854,203 15,845,225 First mtge. 5s_ _ 1,822,000 1,822.000Notes secured by N.Y.Glue.lst 6s 19,440I- real estate__ 222,000 347,000 National StarchMtges. receivle 265,000 150,000 1st 5s  558,500 558,500Cash  2,391,807 1,698,541 Aud'd vouchers_ 748,738 662.024Accla receivable 4,879.707 5,075,298 Accls payable__ 1,876.654 1,573,206Notes receivable 671.874 737,586 Accrued interestDemand loans  2,700.000 1,685.850 on bonds ____ 15,183 15,572Time loans  3,395,935 2,925,000 Divs. payable__ 3,600,000 3,600,000Marketable secs. 32,319,093 29,804,613 Outstand'g stock

Accrued int., Are 327,611 355,359 of merged cow. 4.300 4,300Due from affill- Reserves   6.589,620 6.523.387ated cos   2,835,095 4.416,223 Surplus  15,255,579 12,690,290Mdse.& supplies 7,982.904 6,615,979
Deferred charges 339.095 449.172

Total 116,720,673 115,718,719 Total 118,720,573 115,718,719
-V. 125, p. 3486.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Federal Rail Loans Reduced.-Treasury reports disclosed on Feb. 25 thatthe railroads of the United States which borrowed money from the Govern-ment at the end of Federal operation have reduced their indebtedness froman original 3600,000.000 to 378,800,000.-New York "Times" Feb. 26,Sec. 1, p.3.
Car Surplus.-Class 1 railroads on Feb. 15 had 369.421 surplus freightcars in good repair and immediately available for service, the Car ServiceDivision of the American Railway Association announced. This was adecrease of 48 cars compared with Feb. 8, at which time there were :369.469cars. Surplus coal cars on Fob. 15 totaled 160,913, an increase of 3,036cars within approximately a week while surplus box cars totaled 158,611,decrease of 2,394 for the same period. Reports also showed 23.636 sur-plus stock cars, an increase of 451 above the number reported on Feb. 8.while surplus refrigerator cars totaled 13.631. a decrease of 712 for thesame period.
Use of Fuel -Class I railroads in 1927 attained the greatest efficiency inthe use of fuel by road locomotives on record, according to complete reportsfor the year Just filed by the railroads. An avera,m of 131 pounds of fuelwas required in 1927 to haul 1,000 tons of freight and equipment, includinglocomotive and tender, a distance of one mile. This was the lowest averageever attained by the railroads since the compilation of these reports beganIn 1918, being a decrease of six pounds under the best previous record estab-lished in 1926. For every pound of coal or its equivalent used, the rail-roads in 1927 hauled 7.6 tons of freight and equipment one mile. Thismeans that for every 2.1 ounces of coal, the railroads in view of the strikingincrease In efficiency, hauled an average of one ton of. freight and equip-ment one mile. Class I railroads in 1927 utilized for road locomotive fuel,95,459.840 tons of coal and 2,042.137.055 gallons of fuel oil. In eachInstance, a decrease was shown under 1926. due wholly to the reductionin traffic handled.
Mailers Covered in "Chronicle" Feb. 25: (a) Railroad gross and net earn-ings for the calendar year 1927-p. 10984107. (b) Loading of revenuefreight again low.-p. 1116.

Atchison, Topeka & Santa Fe Railway.-Listing.-
The Now York Stock Exchange has authorized the listing of $9.296.400common stock, making the total amount applied for $241,759.4033 commonstock.

Income Account 11 Mos. Ended Am,. 30 1927.
Total operating revenues $236.148.014Taal operating expenses 164,013,026Net revenue from operations 72.134,988Taxes 18.236,876Uncollectible railway revenue 39.223
Railway operating income $53,858,889

Equipment rents-Net Dr.$1,925,383
Joint facility rent-Net Dr. 639,006

Net railway operating inoome $51,294,500Total non-operating income 3,392,621

Gross income $54,687.121
Total deductions from gross income 10.259,432

Net income 44.427,689Dividends declared (preferred stock) 3,104,320Dividends declared (common stock) 17,430,712Sinking fund and ether reserve funds 20,159
Surplus carried to profit and loss $23,872,497-V. 126, p. 573.

Canadian Pacific Railway-Listing.--
The Now York Stock Exchange has authorized the listing of $40.000.000additional ordinary capital stock (par $100) on official notice of issuance

and payment In full, making the total amount of ordinary stock applied
for to date $300,000,000.
The increase of the ordinary capital stock from $260,000,000 to $335 _

000,000 was approved by the Governor-in-Council of Canada, Nov. 7 191d,
and sanctioned by the shareholders Oct. 7 1914. At a special general
meeting held May 4 1927, the shareholders authorized the issue of this
additional $75,000.000 by the directors from time to time according to the
requirements of the company, to be disposed of by the directors in such I
amounts, at such times, in such manner and form, at such price, not less •
than par, and upon usch terms as the directors may determine, the pro- I
coeds of the issue to be applied in improving the company's property
adding to its facilities and equipment and in constructing such works and
acquiring such property as in the opinion of the directors are desirable in
connection with the company's business. •

In pursuance of such authority the directors by resolutions passed at ameeting held Aug. 5 1927. decided to issue $37.500.000 of additional or-dinary capital stock and of this amount $32.500.000 was offered for sub-scription by the company's shareholders, and $5,000,000 was offered forsubscription by the officers and employees of the company. The officersand employees having subscribed for $629,000 in excess of the $5,000.000offered to them for subscription, the directors by resolution passed at ameeting held Nov. 14 1927, decided for the purpose of meeting the sub-scriptions of officers and employees in full, to issue an additional amountof $629.000. By resolution passed at a meeting held on Jan. 9 1928 thedirectors decided to issue a further amount of 51.871.000 to be disposedof when in their opinion market renditions warrant such disposal, making
the total amount of issue authorized by the Directors $40.000,000.

532.500.000 of ordinary capital stock was offered for subscription to share-holders of record Aug. 19 1927, on the basis of one share in eight of their
respective holdings and at the price of $150 per share payable In three in-
stalments as follows: $50 per share on subscription, on or before Sept. 29
1927: $50 per share on Dec. 7 1927: $50 per share on Feb. 15, 1928. Rights
expired Sept.29.-V. 125. p. 908.

Chicago, Milwaukee, St. Paul & Pacific RR.-New
Securities Ready.-See Chicago, Milwaukee & St. Paul Ry.
below.-V. 126, p. 1035, 862.
Chicago, Milwaukee & St. Paul Ry.-Securities of

New Company Ready for Delivery.-Announcement was
made Feb. 27 by Kuhn, Loeb & Co. and The National City
Co., reorganization managers under the St. Paul reorganiza-
tion plan, that the securities of the new St. Paul Co. are
ready for delivery. The delivery of the new securities marks
the consummation of the reorganization of the Chicago,
Milwaukee & St. Paul Ry. which went into the hands of
receivers in March, 1925. It is stated that no comparable
railroad reorganization has been accomplished within such a
short period. The completion of the St. Paul reorganization
in less than 3 years is recognized as especially remarkable in,
view of the extended litigation with dissenting bondholders
and the many complications involved.

All the new securities will be deliverable in definitive form.
It is understood that the reorganization managers, already
have delivered to the Government $3,000,000 of preferred
stock on account of the debt of the old railway company
to the United States Government and have repaid, out of
assessment funds received, all but $4,000,000 of the balance
of the debt. The original amount of the debt was $55,000,000.

Holders of certificates of deposit issued under the re-
organization plan, in order to obtain the new securities, are
directed to surrender their certificates of deposit to the
respective depositaries which issued such certificates of
deposit.

Holders of certificates of deposit for bonds will receive, for
each $1,000 of bonds, with coupons maturing after Feb. 1
1925, attached:
In cash an amount equal to the adjustment of interest as provided in the

reorganization plan upon the bonds represented by their certificates of
deposit to Feb. 1 1925.
3200 principal amount of the new 50-year 5% mortgage gold bonds, series

A. bearing interest from Feb. 1 1928.
In cash, $30, being an amount equal to accrued interest upon such 50-

year 5',„ mortgage gold bonds. series A, from Feb. 11925. to Feb. 11928;
and $300 principal amount of 5'7 convertible adjustment mortgage gold
bonds. series A, ranking for Interest from Feb. 1 1925.
The new adjustment bonds will bear a coupon due Oct. 1

1927, covering the period from Feb. 1 1925, to June 30
1927, and subsequent coupons for semi-annual interest.
The b.)ard of directors of the railroad company have declared
$15 per $1,000 bond to be payable in respect of the Oct. 1
1927, coupon, which will be paid at once upon presentation
of the coupons at the office of the railroad company, 42
Broadway, N. Y. City. The board of directors has also
declared $5 per $1,000 bond to be payable in respect of the
coupon due April 1 1928 (covering the last 6 months of
1927).

It was also announced that "when issued" contracts for
the new adjustment bonds must be settled by delivery of the
adjustment bonds with all coupons attached, as the "when
issued" trading in these bonds has been "flat."

Scrip certificates will be issued for amounts of new bonds
less than $100.

Holders of certificates of deposit for preferred stock,
stamped to show payment of the assessment, viz.: $28.05
per share, will receive:
$24, principal amount, of new 50-year 5% mortgage gold bonds, series

A, bearing interest from Feb. 1 1928; and
1 share of new preferred stock (voting trust certificates).

Holders of certificates of deposit for common stock,
stamped to show payment of the assessment, viz., $32.058 1-3
per share, will be entitled to receive:
$28. principal amount, of new 50-year 5% mortgage gold bonds, series

A, bearing interest from Feb. 11928: and
1 share of new common stock (voting trust certificates).

Holders of certificates of deposit for stock who have only
paid the first instalment of the assessment will not be en-
titled to receive new securities until they have made the
final payment, which must be made before June 1 1928.

Holders of receipts for general claims will be entitled to
receive 1 share of preferred stock (voting trust certificates)
for each $100 face amount of their claims, as finally estab-
lished, with interest to March 13 1925.

Final settlement of said contracts may be enforced "under
the rule" beginning Mar. 5 1928.
The Committee on Securities rules that contracts for

Chicago, Milwaukee & St. Paul Ry. voting trust certificates
for preferred and common stocks 'When Issued" must be
settled on Mar. 5 1928 by delivery of Chicago, Milwaukee,
St. Paul & Pacific RR. voting trust certificates.

Final settlement of said contracts may be enforced "under
the rule" beginning Mar. 5 1928.-V. 126, p. 862, 573.

Settlement of "When Issued" Contracts.-Word having been
received by the New York Curb Market that the St. Paul
securities were ready for delivery Feb. 27, the Committee
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on Securities released the following ruling which appeared
over the ticker of the Exchange on that date.
The name of the new company formed in accordance with the plan and

agreement of reorganization of Chicago Milwaukee and St. Paul Ry
dated June 1 1925. with modifications of plan. dated Nov. 19 1925. is
Chicago Milwaukee St. Paul and Pacific Railroad. a Wisconsin corporation.
The Committee on Securities rules that contracts for Chicago Milwaukee

& St. Paul Ry. 50-year 5% mortgage bonds -When Issued" must be settled
on March 5 1928, by delivery of Chicago Milwaukee St Paul & Pacific RR.
50-year 5% mortgage bonds carrying the Aug. 1 1928 interest coupons and
all subsequent coupons.
The accrued interest to be paid by the purchaser from Feb. 1 1928 to

March 5 1928 (one month and four days) will amount to 34.7223 per
$1,000 bond.

Final settlement of said contracts may be enforced "under the rule"
beginning March 5 1928.
The Committee on Securities rules that contracts for Chicago Milwaukee

& St. Paul Ry. 5% convertible adjustment mortgage bonds "when issued"
must be settled on March 5 1928, by delivery of Chicago Milwaukee St.
Paul & Pacific RR. 5% convertible adjustment mortgage bonds carrying
the Oct. 1 1927 interest coupons and all subsequent coupons.
No interest should be paid by purchasers as the contracts admitted to

dealing specifically provided that purchasers would be entitled to receive
all interest.

Particular attention is called to the fact that no coupons should be
detached from these bonds before delivery.

Old Shares Stricken from Stock Exchange List.-
Common and perferred shares of the cid company on which no assess-

ment payments have been made in line with the reorganization plan, have
been stricken from the list of New York Stocfc Exchange. Certificates cf
deposit for these stocks are full paid and will be continued on the trading
list.-V. 126. p. 862.

Chicago & Western Indiana RR.-Listing.-
The New York Stock Exchange has authorized the listing of $281.000

additional of Its consol. mtge 50-year gold 4% bonds, due July 1 1952,
making the total amount applied for 349,5:39.000.
Earnings- Net Earn. Interest. Denrec. Fed. Taxes. bat Profit.

llmos.1927 33.459.496 $2,940,850 330.006 $39.809 3448.830
Year 1926- 4.025.618 3,274,799 39.109 67,390 644,318
-V. 126. p. 862. 

Chicago & North Western Ry.-Equip Trust of 1927.-
The i.-S. C. Commission on Feb. 15 authorized the company to assume

obligation and liability in respect of 32,745,000 equip, trust of 1927 certi-
ficates, series T, to be issued by the United States Trust Co. of New York,
under an equipment-trust agreement to be dated Jan. 6 1927, and to be
sold at not less than 101.53 and int. In connection with the procurement of
certain equipment.
The report of the Commission says in part:
The applican., Invited bids from 38 banking and bond houses and re-

ceived 13 bids. representing 23 houses. The highest bid was received from
Halsey, Stuart & Co.. of New York. and, subject to our approval, arrange-
ments have been made for the sale of the certificates to that company at
101.53% of par and accrued interest. On that basis the average annual
cost to the applicant will be approximately 4.262%. See offering In V. 126,

P. 710.

Chicago, St. Paul, Minneapolis & Omaha Ry.-

Bonds.-
The I.-S. C. Commission on Feb. 16 authorized the company to issue

31.100.000 of debenture gold bonds of 1930: said bonds to be sold at not
less than 99 and the proceeds used for corporate purposes.
The report of the Commission say. in part:
The applicant represents that no or-halation, pertaining to the sale of the

proposed bonds have been made or are new pending but that it will sell
them at the beat price obtainable, and at not less than 99 and int. On that
basis the average annual cost to the appllcant will be approximately 5.54%•
-V. 125. p. 2931.

Denver & Salt Lake Ry.-Income Bond Interest.-
The directors have authorized the payment of 4 Yi % halal interest on

the 6% income bonds out of net earnings for 1927. The reorganization
plan provided for an authorized issue of 311.000.000 of these bonds, with
payment on account of interest of 75% of net income for any fiscal year
within 3 months after the close of such fiscal year.-V. 124, p. 3064.

Electric Short Line Ry.-Final Valuation.-
The 0. Commission has placed a final valuation of 31,502,299 on

the owned and used properties of the company as of June 30 1920.-
V. 124. p. 2743.

Electric Short Line Terminal Co.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $935,000 on

the owned and used properties of the company as of June 30 1920.-
V. 124, p. 2902.

Grand River Valley Ry. (Colo.).-Final Valuation.-
The 1.-S. C. Commission has placed a final valuation of $260,250 on

the owned and used properties of the company as of June 30 1919.

Kansas City Southern Ry.-Clayton Act Violation
Charged to Company-I .-S. C. Commission Issues Complaint
Against Holding, Without Approval, Stock in Missouri-
Kansas-Texas and St. Louis Southwestern Railroads.-A
formal complaint charging the Company with violation of
Section 7 of the Clayton anti-trust Act in acquiring and
holding without the approval and authorization of the
I.- C. Commission a large part of the stock of the Missouri-
Kansas-Texas RR, and the St. Louis Southwestern Ry.,
was made public by the Commission on Feb. 25, in connec-
tion with an order directing it to show cause why an order
should not be entered requiring it to invest itself of all interest
in the stock. The "United States Daily" in its issue of
Feb. 27 had the following:
One of the charges stated by the Commission In the order, which I. dated

Feb. 14, is "that the effect of the acquisition of such capital stock and the
use of the same either by voting or granting of proxies, or otherwise. may be
to substantially lessen competition between respondent, The Kansas City
Southern Sty., the Missouri-Kansas-Texas RR. and tho St. Louis South-
western Ry, or to restrain commerce in certain sections and communities."
It was stated orally at the office of tho Commission that this is the first

complaint of the kind over issued by the Commission. It grows out of the
so called "Loree merger" proceedings in which the Kansas City Southern,
after acquiring a stock interest in the other two roads, asked authority
from the Conunission to acquire control of them under paragraph 2 of
Section 5 of the Inter-State Commerce Act.
There was discussion at the hearing as to the legality of the acquisition of

stock in what were said to be parallel and competing carriers prior to the
Commission's approval and the Commission denied the application.

The full text of the complaint follows:
No. 20672. Inter-State Commerce Commission v. The Kansas City

Southern Ry. Co.:
The L-S. C. Commission, having reason to believe that the Kansas

City Southern By., hereinafter referred to as the respondent, has violated
and is continuing to violate Section 7 of the Act of Congress approved
Oct. 15 1914, entitled "An Act to supplement existing laws against unlawful
restraints and monopolies, and for other purposes,' issues this complaint,
and states its charges in this respect on information and belief as follows:

1. That the said respondent, the Kansas City Southern Ry., is a corpora-
tion organised, existing and doing business under and by virtue of the
laws of the State of Missouri with its principal office located at Kansas
City, Mo.•

' 
and that it now is engaged, and at all times hereinafter men-

tioned was engaged, as a common carrier in the transportation of passengers
and prepertry by railroad In inter-State commerce in direct comnetton

with other common carriers similarly engaged, namely, the Missouri-
Kansas-Texas RR. and the St. Louis Southwestern Ry.

2. That the Missouri-Kansas-Texas RR. is a corporation organized,
existing and doing business under and by virtue of the laws of the State of
Missouri with its principal office located at St. Louis, Mo.: and that it
now is engaged, and at all times hereinafter mentioned was engaged, as a
common carrier In the transportation of passengers and property by rail-
road in .nter-State commerce in direct competition with other common
carriers similarly engaged, namely, the Kansas City Southern Ry. and the
St. Lotus Southwestern Ry.
3. That the St. Louis Southwestern Ry, is a corporation organized,

existing and doing business under and by virtue of the laws of the State
of Missouri with its principal office located at St. Louis, Mo.: and that
It now is engaged and at all times hereinafter mentioned was engaged, as a
common carrier in the transportation of passengers and property by rail-
road in inter-State commerce in direct competition with other carriers
similarly engaged, namely, the Kansas City Southern Ry. and the Missouri-
Kansas-Texas RR.
4. That the respondent. the Kansas City Southern Ry., during the years

1924 to 1927. Inclusive. acquired a large part of the capital stock of the
Missouri-Kansas-Texas RR. and of the St. Louis Southwestern Ry., with-
out the approval and authorization of the I.-S. C. Commission: that on or
about July 23 1926. and Nov. 18 1927. It entered into agreements with the
Missouri-kansas-Texas RR. under which the latter company Is to pur-
chase the capital stock of the St. Louis Southwestern By. theretofore ac-
quired by the respondent, and the respondent In the meantime is to retain,
and has retained and exercised, certain voting rights, attaching to said
capital stock of the St. Louis Southwestern Ry.
5. That therefore the respondent. the Kansas City Southern Ry., nh

v.olation of Section 7 of the Clayton Act, now owns and controls, directly or
indirectly, a large part of the capital stock of the Missouri-Kansas-Texas
RR. and of the St. Louis Southwestern By,
6. That the effect or the acquisition of such capital stock and the use of

the same either by voting or granting of proxies, or otherwise, may be to
substantially lessen competition between respondent, the Kansas City
Southern Ry.. the Missouri-Kansas-Texas RR. and the St. Louis South-
western Ry, or to restrain commerce in certain sections and commun't ea.
Respondent. the Kansas City Southern By. Is hereby notified that the

charges of this complaint will be heard by the I.-S. Commerce Commission
at its office in Washington. D. C.. on the second day of April. A.D. 1928,
at which time and place respondent shall have the right to appear and show
cause why an o-der should not be entered by the 1.-S. C. Commission
requiring it to divest itself of all interest, direct or Isdirect. In the capital
stock of the Missouri-Kansas-Texas RR. and the St. Louis Southwestern
By. now unlawfully held.

It will also take notice that within 30 days of the service of this com-
plaint it is required to file with the I.-S. C. Commission its answer thereto.
-V.125, p. 3638.

Lehigh Valley RR.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of $12.650,000

general consolidated mtge. 4% gold bonds.-V. 126. p. 1191.

Long Island RR.-Denied Higher Fares.-
Acting on an opinion by Commissioner Leon G. Godley. the Transit

Commission denied Feb. 25 the application of the company for a 20% in-
crease in commutation rates, so far as they apply to fares between stations
in New York City.
The Public Service Commission on Feb. 27 also refused the application

for a 20% in•rease in commutation rates outside N. Y, City. The Public
Service Commission directs that the proposed schedules filed by the com-
pany on June 24 1924. be canceled.
Tke schedules are rejected on the ground that the company failed to

furnish satisfactory or convincing proof that the proposed increased rates
are just and reasonable. The schedules contemplated 20% increases on
60-trip monthly commutation tickets. 50-trip family tickets and 46-trip
monthly school tickets. The schedules had been under suspension by
the P. S. Commission since they were filed in 1924.-V. 125, p. 1321.

Mobile & Ohio R.R.-Equipment Trusts.-
The I.-S. C. Commission on Feb. 20 authorized the company to assume

obligation and liability in respect of $1.620.000 equiv, trust certificates,
series "Q," to be issue I by the First National Bank of New York. under a
proposed agreement to be dated Mar. 1 1928. and to be sold at 98.43 and
dive. In connection with the procurement of certain equipment.
The report of the Commission says In part:
The trust certificates were offered for sale on competitive bidding and

10 bids were received. The highest. 98.43 and dive.. by the First National
Bank of New York, was accepted. On this basis the average annual cost
to the applicant will be approximately 4.25%.-V. 126. p. 574.

Nashville Chattanooga & St. Louis Ry.-V.-Pres.-
.H. F. Smith. for 30 years Vice-President and Traffic Manager, has been

appointed senior Vice-President, a newly created office. His successor in
the former post will be Charles Bentham. Chairman of the Southern Freig h

Ass'n, and former general freight agent of the road.-V. 126. p. 1191, 862

Northern Pacific Ry.-Abandonment of Line.-
The I.-S. C. Commission on Feb. 16 Issued a certificate authorizing the

company to abandor part of its line of railroad in Sanders County. Mont.,

extending from its eastern connection with Its new main line at lenehurst,
near mile post 37, to its western connection with that new main line at

Trout Creek, near mile post 54, about 15.89 miles.-V. 126, p. 709.

Northwestern Pacific R.R.-Bonds.----
The I.-S. C. Commission on Feb. 15 authorized the company CO issue

not exceeding $924.000 of first and refunding mortgage 4 14 % gol
d bonds,

to be sold through competitive oidding at no. less than 95.2381 and 
int.,

and the proceeds used to redeem certain underlying bonds.-V. 124, p.
 369.

Paulista Ry. (Companhia Paulista de Estra
dos de

Ferro), Brazil.-Bonds Called.-
Ladenburg. Thalmann & Co.. as fiscal agents under the loan, 

have drawn

by lot and called for redemption on March 15 1928 371.500 of 
Paulista By.

1st & ref. mtge. 7% sinking fund gold bonds, series A.
making a total of

8719,500 bonds redeemed by the sinking fund. Payment is
 to be made

at 102 at the office of Ladenburg. Thalmann & Co., N. Y. 
City.-V. 125,

P. 1322.

Pittsburgh Cincinnati Chicago & St. Louis 
RR.-To

Increase Indebtedness-Proposed Acquisition.-
At the annual meeting on April 25 the question of increasing 

the indebted-

ness of the company, approving the acquisition of the 
property and fran-

chises of the Cincinnati Richmond & Fort Wayne RR. 
and adopting a

branch railroad extending from the Richmond division to 
East Norwood.

Ohio, will be considered.
The proposal to increase indebtedness is to care for the 

financial require-

ments for the next 4 or 5 years. Although there is no intention to is
sue

bonds or other form of Indebtedness at present, the increase 
will provide

a basis to reimburse the Pennsylvania for advances which m
ay be made.

The Pennsylvania owns all except a small part of the 
outstanding stock

of the Panhandle.-V. 126, p. 574.

Pittsburgh Lisbon & Western RR.-Sale.-

See Pittsburgh Coal Co. under "Industrials" below.-V. 124. p. 
3348.

St. Louis-San Francisco Ry.-Bond Issue of $100,000,-

000 Oversubscribed-To Be Followed by $49,000,000 6%

Preferred Stocks.-Speyer & Co., J. & W. Seligman & Co.

and Guaranty Co. of New York offered for public sub-

scription, March 2, $100,000,000 consolidated mortgage
432% gold bonds, series "A," at 97 and int. to yield about
4.65. Subscription lists, the bankers announced yesterday,
have been closed, the issue having been heavily over-sub-
scribed.
In connection with this financing the same bankers

are heading a syndicate to underwrite the issue of over
$49,000,000 6% preferred stock, which is to be offered at
par to the common stockholders of the railway company.
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It is expected that the common stockholders will avail them- •
selves of the privilege of subscribing to the new 6% preferred
stock. The issuance and sale of the bonds are subject to
the approval of the I.-S. C. Commission and of the stock-
holders of the company.
This is one of the largest railroad refunding operations in

years. A material improvement in the capital structure
of the railroad company will be accomplished through the
sale of these $100,000,000 4%% bonds under the new con-
solidated mortgage and through the issue of over $49,000,000
6% preferred stock. Funded debt will be reduced by $26,-
292,000 and will be about 2.4 times the capital stock as
against about 4.2 times as at present; fixed and contingent
interest charges will be reduced by over $2,900,000 per
annum.

Description of Series A. due March 1 1978.-Int. payable M.& 5.1. Prin,
and int. payable in New York. Bonds in denom. of $1,000 and 3500
with privilege of registration, as provided In the indenture. Company
reserves the right to call these bonds for redemption. as a whole or In part,

uhCrnch601 ;fit and rnil?thereafter.f rany 
int. date at 105% up to and Incl.

E. N. Brown, Chairman of the Poard, in a letter to the
bankers dated Mar. 1 1928, writes in part as follows:

Effect of New Fianna/lg.-A naterlal improvement in the capital structure
of the Railway company will be accomplished through the sale of thew
$100.000.000 4)% bonds under the new consolidated mortgage and
through the issue ef $49.157.400 6% pref. stock (to be offered to the
common stockholders) which you have underwritten. Funded debt will
be reduced by $56.292,000 and will be about 2.4 times the capital stock
as against about 4.2 times at present: fixed and contingent interest charges
will be reduced by over $2.900,000 per annum.
Purpose.-The proceeds of this financing will be used to pay $126,292.000

bonds and notes (of which $103.073,000 bear interest at the rate of 6%
and 817.173.000 at the rate of 54%), to retire 87.500.0006% pref. stock,
and to provide about 89.000,000 for corporate purposes.

Security.-The consolidated mortgage bonds will be secured (a) by
deposit of over 366,630,000 underlying bonds ($47,630,000 St. Louis-San
Francisco lty. prior lien mtge bonds, and over 3.19.000,000 Kansas City
Ft. Scott & Memphis Hy. ref. mtge. bonds,. 1W directly, or through pledge
of all outstanding securities, on 4.292 miles of road of the St. Louts-San
Francisco system proper, together with equipment, terminals, shops. &c.;
(c) bs substantially all the stock or properties of the Kansas City Ft.
Scott & Memphis By. owning or controlling 1.331 additional miles of road:
(br by all properties hereafter acquired with the proceeds of consoa
mtge. bonds.
The bonds will be subject to 8162.420.520 underlying bonds in the

hands of the public (the amount of which can not he increased,. to $17.-
438.000 equip. trust obligations and to any liens on after-acquired property.
The underlying bonds can not be extended and animal. mtge. bonds will
be reserved to refund them.

Consolidated mortgage bonds will be issued under an indenture to Inter-
state Trust. Co., New York, and John A. Aid. St. Louis. trustees. There
will be presently issued not exceeding $110,000.0(10 series A bonds, of
which all in exams of $100.000,000 will be placed In the treasury. Addi-
tional bonds may be issued In series with such provisions as to interest,
maturity. redemption, &c., as may be determined by the board of directors,
under restrictions to be set forth in the indenture, but at no time shall
the principal amount of consol. mtge bonds outstanding. together with
all bonds prior in line, exceed three times the then outstanding capital
stock of the Railway company.

Earnings of the system for the five years ended Dec. 31 1927 were as
follows:
Year- 1923. 1924. 1925. 1926. 1927.

$ 8 $ $
Gross oper. revs-89,633,152 90,509.139 94.715,375 94,406,054 89.259.584
Tot. Inc. after all

Deducts., ex-
cept int. at Fed.
taxes 18875.898 21.770,689 23.404.452 24.148.360 23.824.480
The above total income for the year 1927 was equal to over 1.9 times

the annual interest charges (about $12.346.000) on the funded debt after
completion of this financing, and the average for the past. five years was
equal to 1.8 times such interest charges.

Stock Outstanding-The Railway company will have outstanding $49,-
157.400 par value 6% pref. stock and 365.424.900 par value common
stock on which dividends are being paid at the rate of 8% (7% regular
and 1% extra) per annum.

Railway System.-The St. Louis-San Francisco By. System operates a
total of 5,707 miles of road. Lines extend from St. Louis and Kansas City
through Missouri, Kansas. Oklahoma, Arkansas, and into Texas. and
an important line, crossing the Mississippi River at Memphis, passes
through Tennessee. Mississippi, and Alabama to Birmingham, and, on
completion of an extension now under construction, will reach the port
of Pensacola, Fla, on the Gulf of Mexico. About two-thirds of the
System's traffic originates on its lines. Both road and equipment are
in excellent physical condition. During the past ten years expenditures
for additions, improvements and new equipment were about $87.000.000.
after deducting the cost of property 

retired*Listing.-Application will be made to list these bonds on the New York
Stock Exchange.

Chairman E. N. Brown in a letter to the stockholders of
the company, dated Mar. 1 1928 says:

Referring to the notice of the annual meeting of stockholders to be
held at the general office of the company, Frisco Bldg., 906 olive gt
St. Louis, Mo., on May 8, your board of directors advise as follows: *
The officers and directors have for some time been considering various

plans for the readjustment of the company's capital structure so as to
decrease the ratio of funded debt to capital stock outstanding and thus
improve the company's credit and enable it to provide for Its necessary
requirements on lietter terms. It has been the purpose of the officers
and directors to accomplish such readjustment, in so far as possible, without
increasing the interest and dividend requirements ahead of dividends on
the common stock, or reducing the net earnings per share of outstanding
common stock.

During 1928 there are maturities of bonds and notes of the company
and its subsidiaries aggregating $30,380,000. In that connection, the
officers and directors have now determined, subject to your approval
and to the approval of the L-S. C. Commission to combine the financing
required to meet these maturities with the readjustment of the company's
capital structure along the following lines:

It is proposed, In addition to meeting the maturities above-mentioned,
to call for redemption the company's prior lien mtge. 53a % bonds, series D,
the adj. mtge. 6% bonds, the income mtge. 6% bonds and the present
pref. stock, and to pay off certain short-term loans. All of these securities
are callable at par with the exception of the prior lien mtge. 54% hews,
which are callable at 1024.
To provide a medium for this financing and for the company's future

financing which will be more elastic than the prior lien mortgageand more
suitable to the present situation and the future prospects of the company,
the board of directors has determined subject to your approval, to create
a now consolidated mortgage under which bonds may be issued to a total
principal amount at any time outstanding (including bonds reserved for
refunding all bonds prior in lien) not exceeding three times the outstanding
capital stock of the company, with such further restrictions as the board of
directors may deem advisable.
To simplify the corporate structure of the company and to provide

better security for the now consol. mtge. bonds, the board of directors
have also determined, subject to your approval and to the approval of
the I.-S. C. Commission, to acquire the properties of the Kansas City
Ft. Scott & Memphis By. and the Muscle Shoals Birmingham & Pensacola
RR. (substantially all the stock of which companies is owned by the com-
pany) and the properties of KlmsasCity Memphis & Birmingham RR.,
Kansas City & Memphis By. Bridge  Co., and Kansas City Clinton &
Sprineleld Ry. (all the stock of which companies is owned by the Kansas
seasy Ft. Scott de Memphis By.). It may also be desirable to create a
new mectgag's elssu e properties of the Kansas City Ft. Scott & Memphis

By., all the bonds under which would be pledged under the new con-
solidated mortgage.
To provide the funds necessary for such maturities and redemption,

and for other corporate purposes, the board of directors have determined,
subject to your approval and to the approval of the I.-S. C. Commission,
to issue not exceeding 8110.000.000 of consol. mtge. 4 4% gold bonds,
series A. due March 1 1978, of which $100 000 000 principal amount are
presently to be sold and not exceeding 810.000.000. principal amount, are
to be placed in the treasury of the company for general corporate purposes.
The board of directors have also determined, subject to the approval of
the Commission, to issue 819.157.4006% non-cum. pref. stock.
The 6% pref. stock will be offered subject to the approval of the I.-S.

C. Commission for subscription to the common stockholders and such
subscription has been underwritten by a syndicate of which Speyer &
Co., J. & W. Seligman & Co. and Guaranty Co. of New York are the
managers.
By means of this readjustment $126.292.000 of bonds and obligations

and 87.500.000 6% pref, stock will be retired: the company will be pro-
Added with about $9.000.000 of additional cash for its corporate re-
quirements. and the present fixed and contingent interest charges of the
company will be reduced by over 32.900.000 per annum.

In view of the great and increasing benefit to the company and to its
stockholders to be derived from the consummation of this refinancing,
you are requested. If you do not expect to be present at the annual meeting,
kindly to execute the enclosed proxy and send it to the Secretary of the
company promptly.-V. 126. p. 863.

• Southern Railway.-Equipment Trusts.-
The 1.-S. C. Commission on Feb. 20 authorized the company to assume

obligation and liability In respec to 39.840.000, equip trust certificates,
Ser BB. to be issued by the First National Bank. New York under an agree-
ment to be dated March 1 1928. and to be sold at not less than 98.522 and
diva. In connection with the procurement of certain equipment.
The report of the commission says in part:
The trust certificates were offered for sale on competitive bidding and

six bids were received. The highest. 98.522% of par and accrued dividends,
by the First National Bank. New York. was accepted. On this heath the
average annual cost to the applicant will be appeoximately 4.236%.

Alabama Not Planning Suit Against Southern.-
A special dispatch to the "Sun" from Washington on Feb. 28 said:
"Gov. Bibb Graves of Alabama Is not inclined to take any action on

proposals to segregate the lvfobile & Ohio RR. from the Southern By.
System. At a recent conference here with the Alabama Congressional dele-
gation to discuss waterways appropriations and development of baree traffic
to Mobile, it was suggested casually that one way to help the port of Mobile
would be through separation of the Mobile & Ohio from the Southern to
enable it to give undivided attention to its own port of Mobile. The
suggestion was not discussed seriously. Governor Graves intimating that
he did not care to start such an action. Alabama Congressmen have not
knowledge of a possible suit against the Southern By. under the anti-
trust laws.--V. 126. p. 1036.

Seaboard Air Line Ry.-Bonds.-
The I.-S. C. Commission on Feb. 16 authorized the company (I) to issue

refunding-mortgage bonds In an aggregate amount which, when taken at
their fair market value at the time of pledge, will not exceed $502.545: said
bonds to be pledged under the first and consolidated mortgage, and (2)
to issue not exceeding $507.500 of first and consolidated mortgage gold
bonds, series A. said bonds to be pledged and repledged from time to time
as collateral security for short-term notes.-V. 126. P. 1191.

PUBLIC UTILITIES.

American & 'Foreign Power Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 1.136.344

shares of 2d pref. stock, series A (87 cum. diva outstanding in the hands
of the public (Feb. 9 1928). and 633.155 shares of 2d pref. stock, series A
($7 cum. diva to be added to the list on official notice of issuance when
and as additional payments are made on 2d pref. stock. series A. allotment
certificates, making the total amount of 2d pref. stock. series A, applied
for 1.769.499 shares.
Certificates for 1,769,499 shares of the company's 2d pref. stock, series A,
have been and (or) will be issued in accordance with the following
tabulation:

Auth. for
Issuance Issued
(Shares). (Shares).

Dec. 20 1923-120.000 shs. issued for a cash considera-
tion of $96 per share in carrying out one of the terms
of a contract between the company and Louis F.
Mentz whereby the securities of certain public utility
companies operating in Cuba and elsewhere were
conveyed to the company  120,000 b113,893

Oct. 19 1927-364,175 abs. (accompanied by 1.456.700
option warrants) Issued to Electric Bond & Share Co.
in exchange for all outstanding securities of South
American Power CO  364.175 364,175

Nov. 9 1927-29.917 shares (accompanied by due bills
for 119.668 option warrants) issued for the purpose of
adjusting to Oct. 1 1927 the div. on the 2d pref. stock.
series A. This adjustment was made on the basis of
acceptance of one share of 2d pref. stock. series A,
and 4 option warrants for each $100 of accrued dIvs  29,917 29,917

Dec. 12 1927-1.261.514 shs. authorized for issuance in
connection with offering of 1.261.514 units of new se-
curities consisting of 1.261.514 abs. of 2d pref. stock,
series A, and 5.046.056 option warrants, ownership of
said units being evidenced initially by 2d pref steak.
series A, allotment certificates. The securities so
offered were fully subscribed on Jan. 25 1928 1.261.514 a628,359
a Against fell-paid allotment certificates, 207.191: against 40% paid

allotment certificates (either delivered or lodged with depositary), 420.561;
against allotment certificates upon which more than 40%. but less than
100% has been paid, 607. b This is a net figure, 6,107 shares having
been cancelled upon surrender to the company, accompanied by option
warrants, for the purpose of purchasing common stock.-V. 126. p. 249.

American Water Works & Electric Co., Inc.-Output.-
Net power output of this company's electric subsidiaries for the month

of January totalled 145.229.961 k.w.h., comparing with 144,338,319
k.w.h. in Jan. 1927, an increase of 6%.-V. 126. p. 574. 408.

Associated Electric Co.-Bond Redemption.-
It is announced that over 825.000.000 of cony. gold bonds. 5 4% series,

due 1946, out of the total original issue of 865,000.000 will have been retired
on or before May 1 by exchange, redemption or purchase. On Feb. 3, the
company elected to exercise the right to redeem and pay off on May 1
810.000.000 of its $65.000,000 convertible gold bonds, 534% series due 1946,
of the total of about $50,000,000 (not 85.000,000 as previously reported)
now remaining outstanding.) See V. 126. p. 1193.

Associated Gas & Electric Co.-To Create an Issue of
850,000,000 4M% Convertible Debentures.-Secretary M. C.
O'Keefe, in a letter to the stockholders, March 1, says in
substance:
At a meeting of the board of directors, held Feb. 16, the following resolu-

tions were adopted:
Whereas. This company desires to provide funds for the retirement

of certain of its 534% and 6% convertible debentures, for the acquisition
of property and for other corporate purposes, by an issue of bonds bearing
a substantially lower interest rate:

Resolved, That this company create an issue of 20-year cony. 44%
gold debentures of an agregate authorized principal amount of not more
than $50,000,000. to be issued pursuant to the provisions of an indenture
to be dated March 1 1928 in form approved by counsel for this company
and containing provisions generally as follows:

Debentures shall be dated March 1 1928, shall mature March 1 1948.
Principal and Interest payable in gold coin of the 1928 standard at the
office or agency of the company in New York. Interest shall be Payable
M. Sr El. 1 without deduction for any Federal income tax not exceeding
2%, per annum. Company will also agree to refund to holders, residing
in Pennsylvania. Maryland, Connecticut and Massachusetts. taxes assessed
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against such holders by reason of their ownership of the debentures, not
exceeding in each year $4, $4.50. $4 and $2.70 per $1,000 debenture re-
specitvely; but more than one such State tax will not be refunded on the
same debenture for the same year. Red. at the office or agency of the
company in New York, all or part, on not less than 30 days notice at a
premium of 3% prior to March 1 1938. of 2% between March 1 1938 and
Feb. 23 1943. of I% between March 1 1943 and Feb. 28 1947. and on and
after March 1 1947 at par, in each case with accrued int. Denom.
c* $1,000 and $500, and r* $100 and authorized multiples. At the option
of the holders thereof, all or any of the debentures may, on 30 days' notice,
on the first day of any month after July 1 1928 and on or before Jan. 2
1931, be converted, at the office or agency of the company in New York,
into (1) units consisting of 16 shares of class A stock and 9 shares of common
stock or (2) 20 shares of class A stock or (3) 10 shares of $5 div, series
pref. stock for each $1,000 of debentures; in each case, with adjustment of
accrued interest and accrued dividends at the regular cash dividend rate.
Any debentures called for redemption on a date on or prior to Jan. 2
1931 may be so converted, without notice, at any time on or before
10 days prior to the date fixed for the redemption thereof. Holders con-
verting into preferred stock will receive, with each share of preferred stock,
a warrant entitling the bearer to purchase, at $100 per unit, on the first
day of any month on or before Jan. 2 1931. a unit consisting of 1.6 shares
of class A stock and 1 share of common stock.

Futher Resoived.That said debentures be offered for subscription to the
record holders of stock of this company and fully registered securities
exchangeable therefor, at the close of business on a date to be hereafter
fixed by the executive committee of the board of directors, at not more
than 99% of the principal amount of said debentures and accrued interest,
each such holder to have the right to subscribe to $20 of debentures for
each share of stock (at the rate of one $100 debonture for each five shares):
and that such debentures as may remain unsubscribed for by such holders
may be offered to the holders of the convertible debentures of this company
and of other debt securities, in coupon form, of the Associated System,
in the discretion of the executive committee and upon such basis as it
may determine.
A Tr a iting of the stockholders has been called to be held on March 12

1928 for the purpose of taking such action, by amendment of the certificate
of incorporation of the company and otherwise, as may be deemed neces-
sary or advisable for the authorization and issuance of debentures of the
company as set forth above.

Offers Renewed to Holders of Bonds of Affiliated Companies.
The holders of (a) Kentucky Public Service Co. 5s, due 1941. (b) Penn

Public Service Co. 58, due 1962, (c) Hopkinsville Water Co. 5s, due 1931;
(d) Hopkinsville Water Co. 5s. due 1937; to) Clarion Water Co. 5s, due
1929; (f) Erie Traction Co. 5s, due 1929: (g) Spring Brook Water Co. (New
York) 5s, due 1930, and (h) Warren Street Ry. Co. 5s, due 1931. have
been offered in exchange for the above bonds, new gold debenture bonds,
consolidated refunding 5% due 1968, of the Associated Gas & Electric Co.
The basis of exchange is: $1,050 principal amount of new bonds, or 10
shares of $6 dividend series pref. stock of Associated Gas & Electric Co.
for each $1,000 bond. (See also V. 126. IP. 249.).
The holders of (a) Manila Electric RR. & Lighting Co. 5s, due 1953;

(b) Manila Suburban Ry. Co. 5s. due 1946; (c) Manila Electric Co. 53.
due 1946: (d) Union Gas & Electric Co. 5s. due 1935: (43) Plattsburg Gas
& Electric Co. 5s. due 1939: (f) Dubois Electric & Traction Co. 5s, due
1932: (g) Jefferson Electric Co. 5s, due 1933: (h) Portsmouth (Ohio) Gas
Co. 6s, due 1929; (1) Warren Light & Power Co. 5s. due 1931; (j) Chasm
Power Co. Se. due serially; (10 Granville Electric & Gas Co. 5s, due 1933:
il) Ridgefield Electric Co. 5s. due 1932. and (m) Wynantskill Hydro-
Electric Co. es, due 1933. have been offered in exchange for the above
bonds, new gold debenture bonds, consolidated refunding 5% due 1968, of
the Associated Gas & Electric Co. The basis of exchange is: $1,060 Prin-
cipal amount of new bonds. or 10 shares of $6.50 dividend series pref. stock
of Associated Gas & Elec. Co. for each $1.000 bd. (See also V. 126, v.409.).
The holders of (a) Charlottetown Electric Co. 6s. due 1943: (b) Frederic-

ton Electric Co. 6s. due 1946; (c) Lawrencetown Electric Light 6s, due se-
rially; (d) Lock Haven Gas & Coke Co. es, due 1944; (e) Maritime Electric
Co. 6s. due 1956; (f) Sioux Falls Gas Co. 6s, due 1944, and (g) St. Stephen
& Calais Light & Power Co. 6s, due 1956, have been offered in exchange for
the above bonds, new gold debenture bonds, consolidated refunding 5%
due 1968, of the Associated Gas & Electric Co. The basis of exchange is:
$1.085 principal amount of new bonds, or 10 shares of $6.50 dividend series
prof. stock of Associated Gas & Electric Co. for each $1.000 bond. (See
also T. 126. p. 575.).
The holders of (a) Penn Public Service Corp. 6s, due 1947: (b) New York

State Gas & Electric Corp. 6s. due 1952, and (c) Roosevelt Water & Light
Co. 6s, due serially, have been offered in exchange for the above bonds,
new gold debentures bonds, consol. ref. 5%, due 1968, of the Associated
Gas & Electric Co. The basis of exchange is $1,125 principal amount of
now bonds, or 10 shares of $6.50 div. series pref. stock of Associated Gas
& Electric Co. for each $1,000 bond. See also V. 125, p. 575.
The above offers may be modified or withdrawn at any time without

further notice.

Consolidated Statement of Earnings and Expenses of Properties Since Date
of Acquisition.

Increase-----
12 Months Ended Dec. 31- 1927. 1926. AMOU111. %

Gross earnings 3c other income$34,939.706 $29.284,246 $5,655.460 19
Oper.exps.,maint.,all taxes,&c. 18,179.552 16,147,354 2,032.198 13

Net earnings $16,760.154 $13.136.892 $3.623,262 28
Preferred dividends of sub. and

affil. co. and all interest 9.086.712 7,646,327 1440.385 19

Bal. for dive, and deprec $7,673,442 $5,490,565 $2,182,877 40
Provision for replacements, re-
newels and retirement of
fixed capital (deprec.)  1,698.731 1.627,193 71,538 4

Bal. for divs, and surplus  $5,974.711 $3.863,372 $2,111,339 55
-V. 126. p. 1193. 1037.

Associated Telephone Utilities Co.-Notes Offered.-
Paine, Webber & Co. and Mitchum Tully & Co. are offering
at 100 and int. $2,000,000 1-year 5% gold notes.
Dated Mar. 1 1928; due Mar. 11929. Denom. $1,0000. Interest pay-

able (M. & S.) in Boston and Chicago. Red. at any time at the option
of the company, in whole or in part. on 30 days' notice at 100.25. to and
Incl. Sept. 1 1928, and thereafter at par plus int. in all cases. Company
agrees to reimburse, if requested within 60 days after payment, the Pa..
Conn. and Calif. four mills tax and the Mass. income tax up to 6%. In-
terest payable without deduction for the normal Federal Income tax up to
2%. Continental National Bank & Trust Co.. Chicago, registrar.
Data from Letter of Marshall E. Sampson, Pres. of the Company.
Company .-Incorp. in Delaware. Controls through stock ownership a

group of telephone properties serving without competition a total popula-
tion in excess of 1.500,000 in California, Wisconsin, Illinois, Michigan.
Kansas, Texas and New Mexico. The subsidiary companies operate
140,138 stations in 427 communities. Through agreements with the Bell
Telephone companies, the long distance toll1Lies of the Bell System through-
out the United States and Canada are available to all subscribers.

Properties.-Company's subsidiaries and those being acquired own 109
modern telephone exchange buildings and rent 99 additional buildings in
which exchanges owned by them are operated. These properties also in-
clude 3,755 miles of toll pole line. The Michigan properties embrace an

exclusive territory along Lake Michigan from Muskegon to 
Ludington.

The principal properties in Illinois serve rich agricultural, coal and oil
sections of the southern part of the State. The California properties serve
the important and growing cities of Long Beach, San Bernardino, Laguna
Beach, Santa Monica, Redondo and Huntington Beach, all in the rapidly
developing territory tributary to Los Angeles. Tne Wisconsin, Kansas,
Texas an New Mexico properties are also well located in centers of pros-
perous agricultural communities. These properties are all in excellent
operating condition, a number of which are practically new. For the most
Part. the properties are operated under the supervision of State regulatory
commissions.

Combined Earnings-Year Ended Dec. 31 1927.
[The combined earnings for the year ended Dec. 31 1927 of the Asso-

ciated Telephone Utilities Co. and subsidiaries, including earnings from
properties since acquired or to be acquired, and after giving effect to sub-
sidiary refinancing now in process.]

Gross earnings $4,527.467
Operating expenses, maintenance & taxes  2,314,121

Net earnings before depreciation $2,213,346
Subsidiary companies' annual bond int. & pref. stock div. require-
ments (incl. minority com, stock int. amounting to $71,578) 846,237

Balance $1,367,109
Ann. int. chgs. on funded debt of company, incl, this note issue_ _ _ 270.270

Bal. avail, for res. Federal taxes & dividends $1.096.839
Net earnings applicable to interest charges on all outstanding funded

indebtedness are over five times these interest requirements.
Consolidated Statement of Capitalization.

(Upon completion of present financing and subsidiary refinancing In
process.]
Subsidiary companies funded debt $11,23",600
Subsidiary companies stock in hands of public:

Preferred stocks  *2,270.900
Common stocks  *647.800

15-yr. 6% cony. gold deben., series A. due Sept. 1 1941  1,379.500
15-yr. 5% gold deben., series B, due Oct. 1 1942  1.750.000
1-yr. 5% gold notes due Mar. 1 1929 (this issue)  2,000,000
$7 cumul. prior preferred stock (no par)  16,303 shs.
$6 cumul. prior preferred stock (no par)  25,000 she.
Common stock (no par)  42,770 shs.
* No par stock included at liquidating value.
Purpose.-Proceeds from the sale of these notes will be used to acquire

practically all the outstanding shares of common stock of certain operating
telephone companies in the States of Calfornia, Illinois, Wisconsin, Texas
and New Mexico.-V. 125. p. 3196. 3058.

Bell Telephone Co. of Canada.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Telephone revenues_......$33.210.645 $28.460,923 $26.168.977 $24,208,411
Oper. exp., taxes. &c___ 26.690.891 24.713.218 21,476.773 19.812.753

Operating income-- $6,519.754 $3,747.706
____..._.
$4.692.204 $4.395.657

Net non-oper. rev  671,004 633.878 787.904 719,482

Total gross income  $7,190,758 $4.381,584 85.480.108 65.115,139
Interest, rent, &c  2.378.213 1.915.707 1.599.654 1.348.043

Net Income  84.812.545 82.465.877 63.880.454 $3.767,096
Dividends (8%)  3,972.677 3,906,803 3.889.166 3,215.039
Employees benefit fund_ 250.006

Balance to surplus  $589.868df$1,440,927 def$8,712 8552.057
Shares of stock outst'd'g
(Par $100)  5.002.770 490.804 486.946 402,906

Earnings per share  $9.61 $5.02 $7.97 $9.36
Balance Sheet December 31.

1927.
Assets-

1926. 1927.
4 I Liabilities- 3

1925.
$

Land, Wigs., &a 11,156.938 9.889,164 Capital stock._ 50.027.700 49,080,400
Telephone plant, : Cap. stk. install. 2.467.550

tee 113,029,184 102.989.525 Bonds  40.000,000 30,000,000
General equip. _ .086,3711,927,780 Loans from bank  6,000,000
Cash & deposits.. 1,038.927 414,295 Accts. payable__ 3,010.658 2,529.840
Dom. Govt. bds. 624.419 1,152,191 Accr. liabilities_ 1,980.988 1.716,412
Bills & accts. rec. 1,434.487 1.145,377 Empl. stk. plan_ 1,248,344 1,423,179
Matls & suppl_ 762.650 746,631 Empl. ben. fund 1,250.268 911.778
Acer.lne.not due 40,043 42,651 Other clef. cred_ 29.337 29,570
Prepayments... 228.381 168,979 Advance pay... 763.422  
Unamort. dt.dls. 1,342,122 1,371,490 Prem.on eap.stk. 1,995,023 1.879,173
Other def. items 238,029 313.986 Res. for deprec_ 28.178.270 25,883.116
Investment secs. 3,263,257 2,879,627 Res. amort. cap. 45,048 38,358

'Surplus  4,260.193 3,549.868

Total 135,244,791 123,041,694 I Total 135,244,791 123,041,694
-V. 126, p. 575.

Bell Telephone Co. (of Pa.).-Annual Report.-
Calendar Years- 1927. 1926.1925. 

Operating revenue 660,357.442 $56.340.022 $50.630,200 $46.531..023
Operating expenses  42.351.124 39.729.151 36.563.079 35.437.310
Taxes & uncollectibles  2.977,435 2.774.054 2.449.250 1.642.486

Operating income__ 613,836,818 $11.617.871 $9,451.226 $15,028.882
Non-oper. revenue (net) 1.410,910 1,941.324 1,987.505 1.671.990

Gross income $16.439.792 $15,778.143 613.605.376 $11,123.217
Interest charges, 6,455.178 6.393.557 5.318.417 4.602,101

Net income  89.984.613 89,384.585 $8,286,959 $6,521,115
Preferred dividends....1,300.000 1,300.813 1,282.341 1.035.949
Common diva. paid_ 6,400.000 6,400.000 6,400.000 5,200,000
Other deductions 350,000

Balance. surplus  $2,284.613 81.333,773 $604,619 $285.167
Shares of common stock

outstanding (par $100) 800.000 800.000 800.000 800,000
Earned per sh. on corn.. $10.86 $10.10 $8.75 $6.86

Balance Sheet Dec. 31.
1927. 1926. 1927. 1926.

Assets- Liabilities-
Telephone plant Common stock_ 80,000.000 80,000.000
• & equipment _235.838,157 221.641,214 Preferred stock_ 20,000.000 20.000,000
Invest. securities 7,696.633 7.493,844 Prams, on capi-
Adv. to system's tal stock  95,237 95,237

corporations__ 1,272389 10.755,000 Funded debt  95,732,500 95,739,500
Miscell. Invest__ 272.020 402,145 Accts. payable_ 2,691.235 3,496,650
Marketable secs. 63.481   Bills payable__ 602.327
Cash & deposits 2,603.950 3.031,299 Subscrip. dep__ 1,180,026
Bills receivable_ 8.312 7,592 Accr. Ilabil. not
Accts. receivable 5,179,880 5,217.530 due  5.059.684 5,259,283
Mat'l & supplies 930.815 709,885 LIAM. for empl.
Accr.inc.not due 1.130 919 benefit fund  2,460,160 2,500,000
Sink, fund assets 1.061,128 918.187 0th. def. credits 131,209 212,510
Prepayments_ __ 1,033.014 1,018,529 Reserve for accr.
Unamort. debt depreciation._ 37,577,360 34,720,217

disc. & exp.__ 3,005,804 3,129,935 Res. for amort.of
Other def. debits 175,659 211.818 intangible cap. 320,736 325,648

Corporate Burp_ 14,311,959 12,188,853

Total 260,142,433 254,537,898 Total 260.142.433 254,537,898

hote.-The Bell Telephone Co. of Pennsylvania was, as of Dec. 311927.
guarantor for principal and Interest in respect of Lehigh Telephone Co.
1st & ref. mtge. 5% gold bonds. series A, due July 1 1949. Face value
outstanding Dec. 311927. 62,564,900.-V. 126. IL 713.

Buffalo Niagara & Eastern Power Corp.-Obituary.-
Chas. P. Hugo Schoellkopf, a member of the board of dtrectcrs and of

the executive committee, died ii New York on Feb. 24.-V. 125, p. 3478.

Canadian Western Natural Gas, Light, Heat &
Power Co.-Earnings.-

-Year End.
Period- 1927.

Sales of gas  $1,565.023
Interest  38.199
Profit on exchange, &c  58,211

Dec. 31- 15 Mos. End. Year End.
1926. Dec. 31 '25. Sept. 30 '24.

$1,220,493 $1,590.923 8918.597
10.526 13.907 8.973
52,091 11.986 24.165

Total income  81.661.433 $1,283,110
Expenses, &c  915,047 675,221
Deprec. & depletion_   199,560 140.132
Prov. for Dom, inc. tax- 12.223

Net income 
Preferred dividends-  
Common dividends 

$1.816.816
723.422
389.080
20,136

$546,826 $455,536 $484,174
76,476 29,262 8,561

420,000 240,000

$951,735
637.079
302,277

$12,3ii

Balance
V. 124. 

,
p 
surplus  $50.350 $186,274 $475,613 $12,3-77

-. 3350
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Net auxiliary oper. rov_- 68.477

California-Oregon Power Co.-Dividends.-
H. M. Byllesby & Co. announces that the directors of the above com-

pany have declared diyident of $1.46 a share on the 7% pref. and $1.25
a share on the 6% pref. stock for the 2;i-month period ending with March
31, and a quarterly dividend of $1.75 a share on the common stock, all
payable Aprll 14 to holders of record March 31.

12 Months ended Dec. 31- 1927. 1926.
Gross earnings $2,913,081 $2,502,003
Oper. expenses, maintenance and taxes 1,125.841 1,071,600

Net earnings $1,787,240 $1,430.403
Other income 6,202 12,476

Net earnings, including other income $1,793,442 $1,442,879
Bond interest 601,160 602,883
Note interest 15.278
General interest 150,737 83.784

Total $767,175 $686.667
Less interest charged to construction 99,101 13,441

Net interest charges $668,074 $673,226

Balance $1,125,368 $769.653
Preferred dividends 354,727 304.226

Balance for retirement reserves (depreciation),
amortization, com, dive, and surplus  $770,641 $465,427
The number of customers served increased from 25,033 to 26,438, a gain

of 5.61%, divided between 1,170 electric customers and 235 water custom-
ers.Total connected load increased from 115,722 kilowatts to 120.161
kilowatts, a gain of 3.83%, while retail business served increased from 74.711
kilowatts to 78.841 kilowatts, a gain of 5.53%. Electrical energy out-
put increased 27.88% to 374;724.290 kilowatt hours.

Construction expenditures during the year amounted to $4,219,206.
the most important projects under construction being the new 32,000
kilowatt Prospect No. 2 hydro-electric generating station on the north fork
of the Rogue River at Prospect, Ore., which was placed in service in Jan.
1928, and the high voltage line connecting this plant with the Copco No. 2
station on the Klamath River in California. Company now has total in-
stalled generating capacities of 90.168 kilowatts. Construction expendi-
tures for 1928 are estimated at $1,800,000.
Through the sale of preferred shares under the customer ownership plan,

the company has approximately 4,250 preferred shareholders.-V. 126.
P. 575.

Chicago North Shore & Milwaukee RR.-Report (Incl.
Chicago & Milwaukee Electric Ry.).-

Calendar Years- 1927. 1926. 1925. 1924.
Operating revenues  87,829,592 $7.568.362 $6,850.165 $6.198.987
Operating exponent;  5.740.868 5.644.846 5.066,956 4.650,030
Net rev. railway oper_ $2,08s.724 a1,923,516 $1.781.209 $1.5.8.957

99,818
Net rev, from oper- _ 82,157,201 $2.023,324

Taxes  420.085 400,838
Operating income.-- $1,737,116 81,622,486

Non-ope . Income  57.287 191,805
o oss income  $1,794.405 $1,814.290

Fixed charges  1,298.360 1.082.863
Not income  $196,044 $731,427

Dividends x  784,083 729,741

86,994 800
$1,870,203 $1,549,757

408,255 298.609
$1.461,948 $1,251.148

151,673 60.155
$1.613,621 $1,311,303

832.991 610.583
$780.630 8700,720
 525.360  393.301

Balance dot 288,039 $1,686 $255.270 $307,419
Profit and loss surplus_ 1,128,110 919,507 733,594 640,216
Shares of common stock

outstanding (par UM) 50,000 50.000 50.000 50.000
Earn, per share on coin_ Nil $0.03 $5.10
a Bei, g 6% on the pref. stock and 7% on the prior lien stock. 

$6.15

Balance Sheet Dec. 31.
(Including Chicago & Milwaukee Electric fly.)

1927. 1926.
Assets-- $

Rd. & equipment_42,186,751 40,566,704
Sinking funds_ _ _ 1.713 83,149
Deposits in lieu of
mtgd. prop. sold 35,861 33,381

Misc. phys. prop_ 71.883 84.439
Adv. to affil. int__ 750,060 570,389
Miscell. invests_ _ 375,298 90,640
Misc. bds. in treas. 8,500
Special deposits__ 10,200
Cash  467,073
LOMB & notes reo.. 236,131
Accts. receivable  616,241
Mans & supplies_ 383,981
Subs°. to cap stk_
Prepaid exp. & def 
items  1,065,851 1,269,647

1927. 1926.
LiabUities- 11 $

Common stock__ 5,000,000 5.000,000
Pref. 6% non-cum.

stock  5,000,000 5,000,000
Pref. 7% cum. pr.

lien stock  7,000,000 6,652.800
Prof. stk. subtler's_ 275,100
Funded debt 20,828,700 18,038.800
Real estate mtge  683,900 617,470
'10,200

657,195 int, bear. notes_ 2,684,208 2,684,208
357,395 Contract liabilities 33.655 30,069
344,803 Loans dr notes pay. 400,000 1,078,269
470.856 Accts. payable___ 1,203,992 1,796,433
156,391 Accr. int. & taxes_ 404.600 268,678

Retirement res've_ 1.657,709 2,141,579
Other reserves_ _ 186,687 203.274
Surplus  1,128.110 919,507

Total 46,209,542 44,704.187 Total 46,209,542 44,704,187
-V. 125, p. 3346.

Chicago South Shore & South Bend RR.-Director.-
Robert M. Feustel of Fort Wayne, Ind., has been elected a director,

succeeding 1'. A. Erlach.-V. 135, P. 1191.

Cincinnati Gas & Electric Co.-To Retire Bonds.-
The company has called for redemption April 1 next (a) all of the out-

standing 1st & ref. mtge. 5% 40-year s. f. gold bonds, due April 1 1956,
at 102 and int. at the American Exchange Irving Trust Co., 60 Broadway,
N. Y. City, or at the option of the holder, at the Central Trust Co.,
Cincinnati, Ohio; and (b) all of the outstanding prior lien & ref. mtge.
40-year 5% s. f. gold bonds, series B, at 105 and int. at the New York
Trust Co., 100 Broadway, N. Y. City. or, at the otion of the holder,
at the Central Trust Co., Cincinnati, Ohio.-V. 125, P. 1191.

Cincinnati & Suburban Bell Telephone Co.-Earns.--
Year's Ended Dec. 31- 1927. 1926.

Telephone operating revenues  $8,931,081 $8,112.876
Telephone operating expenses  5,689,461 5.293,910

Net telephone operating revenue  $3.241,620 $2,818,966
Uncollectible operating revenues  48,300 67.896
Taxes assignable to operations  066,612 829,218

Operating income  $2,207,708 $1,921,852
Net non-operating income  35.036 60,750

Gross income  $2.242,744 $1,982,602
Other interest  6,026 5,603
Rents and miscellaneous  49,889 47.648

Net income  $2,186.828 $1,929,351
Dividends  1,649,511 1,466.232
Other appropriations  50,000

Balance 
Earns, per sh. on 366,558 abs. cap. stk. (par $50),..
-V. 126, p. 57a. 

Cleveland(Electric) Ry. Co.-Annual Report.-
Calendar Years- 19 7.925. 1924.

Gross earnings $18,706,290 $18,002.660 $17,214,528 $17,313,548
Net earnings  3,899.658 2,688,636 2,498,002 3,052,008
Other income  Cr.214,363 Cr.155,621 Cr.164,654 Cr.146,666
Int. and taxes  3,526.758 3.228,326 3,462,654 3,302,212
Sinking fund deduc  120,683
Int. fund deduct  163.132 136,868

$537,317 $413.118
$5.27$5.97

Balance deficit sur$303,449 $520,938 $799,998 $103,478
-v. 125, p. 513.

--

Assets--
Prop., plant. &e...21,913,099 21,613,506
Cash
Accts. receivable__ 123,361 106.688
Notes receivable_ _ 100
Materials & suppl_ 253,267 264,968
Prepayments  61.882 64.275
Misc. investments 28,360 34,083
Sinking funds a_   227,007 203.964
Bonds in escrow_ _ 51,000 51,000
Unamortlzed debt

diect. & expense. 578,999 601,007
Unadjusted debits 6,150 36,167
Treasury securities 175,000 187,000 Total (each side)23,710,715 23.019,501

x Includes 8226.000 bonds of Brush Electric Co. held in sinking fund
uncancelled .-V . 125. p. 2934.

Community Power 8c Light Co.-To Call in Its $7 and
$8 Preferred Stocks-New $6 Issue to Be Put Out.-
The board of directors has voted to call for redemption all of the com-

pany's outstanding first preferred stock, $7 dividend series, and par-
ticipating preferred stock. $8 dividend series, at the redemption price of
$110 per share and diva. To raise, in part, the necessary funds to redeem
these stocks, the company is now planning to issue 65.000 shares of a new
first preferred stock carrying dividends at the rate of $6 per share per
annum, and in other respects substantially similar to the old first preferred
stock, with the exceptions noted below.

This new issue has been underwritten by Spencer Trask & Co., William
L. Ross & Co., Inc., and Whitaker & Co., who are offering to holders of the
2 preferred stocxs to be called the privilege of exchanging same for a like
number of shares of the new first preferred stock, $6 dividend series,
together with such cash as they may be entitled to for the remainder of the
redemption price of $110 per share after an adjustment for dividends. Such
Such cash may be applied, at the option of the stockholders, to the ac-
quisition of additional new first preferred stock at the price of $100 per
those and dirs. provided any additional shares are available. Stockholders
desiring to take advantage of this offer must deposit certificates for their
stock on or before March 15 next with Spencer Trask & Co., New York or
Chicago, or Whitaker & Co., St. Louis.
Under the proposed amendment to the certificate of incorporation of the

company creating the new first preferred stock, such stock will have the
same protections which were afforded to the holders of the old first pref.

stock and will be substantially similar except for its dividend rate and

except that additional first preferred stock may in the future be issued

without restriction so far as the net fixed assets of the company are con-
cerned. Company will not, however, be able to issue additional first

preferred stock unless the consolidated net earnings of the company for a

period of 12 calendar months out of the 15 calendar months immediately
preceding the date of issuance of the additional stock shall have been not

less than 1% times the annual dividend requirements upon all first pref.

stock then outstanding and that proposed to be issued.
The consolidated earnings statement of the company and its subsidiaries

for the year ended Dec. 31 1927 shows net income of $1.690,247 before de-

ducting bond interest, depreciation and amortization. After deducting the

annual bond interest requirements, the balance is equal to over 2% times the

annual dividend requirements of the 65,000 shares of new first preferred

stock, $6 dividend series, and of $625,300 outstanding preferred stocks of
subsidiaries. More than 78% of the net earnings is derived from the sale of

electric light and power, with ice, gas, water and miscellaneous earnings

providing the balance.
Through its operating subsidiary and controlled companies, located in

the States of Missouri, Arkansas, Kansas, Texas and New Mexico, the

company serves 144 communities having a population of approximately

295.000.-V. 126, p. 864.

Duquesne Light Co.-Subsidiary to Build New Steam
Heating Station in Pittsburgh.-
Plans for the erection of a new steam heating station in Pittsburgh for

the Allegheny County Steam Heating Co., a subsidiary, have been an-

nounced by II. W. Fuller, Vice-President in charge of engineering and con-

struction of the Byllesby Ensineering St Management Corp. The 
new

station will be known as Twelfth Street steam station, and the initial in-

stallation will consist of one stoker-fired boiler having a capacity of 300.000

lbs. of steam per hourat 250 lbs. pressure. Allowing about 25,000 lbs. for

station auxiliaries, the net capacity will be 275.000 lbs.
Preliminary estimates indicate the cost of the station will be $1,100,000

and the cost of a 2,900-foot tunnel with high pressure distribution mains

will be $843.000, making a total cost of approximately $2,000,000.
Distribution from this station will supplement that of the present Stennis

station of the company. The erection of the new station and the tunne
l

Is scheduled for completion Nov. 15 1928.
The Allegheny County Steam Heating Co. supplies a steam heating

service to the downtown district of Pittsburgh and was established pri-

marily to supplement the electric service of the Duquesne Light Co.-
V. 126. p. 713, 250.
Eastern Texas Electric Co. (Del.) & Subs.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings  $7,214,131 $5,657.494 $3,459,367 $2,361,300
Oper. exps. and taxes  4,601,024 3.734,698 2,373.187 1,495,469
Inc. from other sources(Cr.) a23,913 a246,495 a12,379 1,600
Deductions_ c  977,860 664,059 310,581 208,603
Int. and amort. charges_ 463.184 498,703 107,794 16.059

Bal. for res., retire.
and dividends  $1,195,977 81,006.529 .3E680,182 $641,768

a Interest on funds for construction purposes. b Income from securities

of Port Arthur Ice Sz Refrigerating Co. c Interest and dividends on securi-

ties of underlying companies held by the public.-V. 125. p. 2933.

El Paso Electric Co. (& Subs.).-Annual Report.-
Calendar Years-1926 1925

Total earnings  82.998,271 $2.836.915 $2,552,617

Operation expenses  1,428,985 1.358.018 1,261,457

Maintenance  182.774 188.947 169,725

Texas  251,645 220.526 212,524

Net earnings  $1,134,867 81,069,424 $908,911

Income from other sources  8,623 9,414

Total  $1,143,490 $1,069,424 $918,326

Interest and amortization charges.. _ 182,233 165.394 199.736

Balance  $961,257 $904,030 $718,590

Dividends paid on preferred stock_ _ _ 193.399 181.876 161,884

Dividends paid on common stock- - - 406,332 304,721 293,962

Retirement reserve  350,000 350,000 286,500

Charges  137,593 96,834

Balance surP.$11,526 def$70,160 def$120,590

--V. 125, p. 3059.

Federal Water Service Corp.-Acquisition.-
See Scranton Gas & Water Co. below.-V. 126. P. 865.

Galveston-Houston Electric Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Gross earnings  $5,052.638 $4,589,081 $3,938,943
Operation expenses  2,462,053 2,330,504 2,090.733
Maintenance  633,950 592,969 546,063
Taxes  383,518 335,034 298.013

Net earnincs
Income from other sources 

Total income 
Int. and amortization charges 
Divs. paid on preferred stock 
Net direct char. es to res. and surplus_
Retirement reserve 

Balance 
Prior surplus 

$1,573,117 $1,330,573 $1,004,135
1,529 31,280

$1,574,646 51.361,853 $1.004,135
863,004 809.386 631.654
180,000 180,000 180,000
1,562 21.621 69,478

483.228 310,519 230,000

$46,852 $40,326 def$106,997
760,789 720.462 827.460

Surplus at end of year  $807,641 8760,789
Consolidated Balance Sheet Dec. 31.
1927. 1926. 1927.

Liabilities- $
Common stock- 3,988,000
Pref. stock (6%).. 3.000.000
Funded debt 13,137,000
Car trust °Bs  358,755
Notes payable_ __ _ 360.625
Accounts payable_ 292,720
Accts. not yet due_ 184,634
Retirement res've_ 1,507,963
Operating reserves 73,128
Unadjust. credits_ 249
Reserves & surplus 807,641

8720,462

1926.

3,988,000
3,000.000
13,299,000

196.292
27,800

232.467
170,785

1.298,219
45,049
1,100

760.789
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Gary Railways Co.-To Pay Dividends on Class A Pre-
ferred Stock Quarterly Instead of Monthly.-

Dividends on the class "A" preferred stock will be payable quarterly
hereafter instead of monthly. The dividend of 60 cents per share paid
March 1 will be the final monthly dividend. There will be no change in the
rate on the stock. The dividend per share, therefore, instead of being 60
cents a share payable monthly will be $1.80 a share payable quarterly.
The nest dividend will be payable June 1 1928 for the 3 months' Period

ending on May 19. Future dividends will be declared payable on the first
day of June, Sept., Dec. and March to all stockholders of record on the
20th of the preceding month.
The total number of stockholders of the company was increased during

1927 to 1,376. or 208 more than were recorded at the end of the preceding
year. Most of the stockholders are regular patrons of the company's
service. A large majority of the employes of the company are also stock-
holders.
An analysis of the holdings of class "A" preferred stock as of Dec. 31

1927 shows that 77.6% of the total stockholders held from 1 to 5 shares, an
average of less than 2.2 shares each. Owners of blocks of stock ranging from
6 to 25 shares, with average holdings of 12.6 shares. constituted 19.47
of the total, while those in the 26 to 50 share group numbered only 2.337a
of the total. Only 9 stockholders, or less than 1% own more than 50 shares
each.-V. 125. p. 1970.

Houston Lighting & Power Co.-Common Stock
Increased.-
The stockholders on Feb. 3 increased the authorized common stock from

250,000 shares to 350.000 shares of no par value. The authorized $3,000.-
0007% cumul. pref. stock (par $100) remains unchanged.-V. 124, p. 3771.

Lehigh Power Securities Corp.-Plan Operative.-
The American Exchange Irving Trust Co., Feb. 21. announced that the

plan and agreement of reorganization, dated Jan. 25 1928, under which
the National Power & Light Co. is to acquire common stock and $6 pre-
ferred stock of the Lehigh Power Securities Corp. is now operative. See
also V. 126, p. 1195.

Mackay Cornpanies.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Receipts  $4.910.8.35 $4,922.811 $4,801,207 $4.787.286
Oper. exp., Fed. tax.,&c. 283.418 296.640 184.937 173.955

Net income  $4.627.417 $4.626.171
Pref. dividends (4%)  4,611.989 4,611.111
Common dividends 
Rate of common diva_ (7%) (7%)

$4,616.270 $4,613.331
4,605.701 4.601.561

(7%) (7%)

Balance, surplus  $15.428 $15.060 $10,569
Shares of common out-
standing (pas COO).- 413.804 413.804 413,804

Earn. par share on corn.. $6.33 $6.35 $6.32
Balance Sheet Dec. 31.

Assets-- 1927. 1926. 1925. 1924.
Investments  $93.404.578 892,883,716 $93.837.754 $93,219.804
Cash, receivables, &c....- 256.651 824.085 • 456.796 295.368

$11.770

413.804
$6.32

Total  893,661.230 893.707.802 894,294.550 893,515.172
Liabilities-

Preferred stock issued-350,000,000 $50.000,000 850.000.000 850.000.000
Common stock issued 41.380.400 41.380.400 41.380.400 41,380.400
Sundry sects payable- 105,000 167.000 768.809
Surplus  2.175,8.30 2.160.402 2.145.341 2.134 .772

Total  $93.661,230 $93.707,802 $94,294,550 $93,515,172
-V. 126, p. 714.

Minnesota Power & Light Co.-Bonds Called.-
All of the outstanding 1st & ref. mtge. gold bonds, 6% series due 1950,

have been called for payment May 1 next at 105X and int. at the American
Exchange Irving Trust Co., 60 Broadway, N. Y. City.-V. 125. To. 2263.

National Power & Light Co.-Preferred Stock Offered.-
WW. C. Langley & Co. and Bonbright & Co., Inc., are offering
at $102 per share and div., 101,126 shares $6 eumul. pref.
stook (no par value).

Dividends payable Q.-F. Preferred as to assets and dividends. pani
passu with the $7 preferred stock, over the common stock. Red. all or part
at $110 per share and diva upon affirmative vote of a majority of the out-
standing common stock. The preferred stock is non-voting with certain
limited exceptions. Transfer agent, Registrar & Transfer Co., New York.
Registrar, Corporation Trust Co., New York. Under the present Federal
income tax law (revenue act of 1926) dividends on this stock are exempt
from the normal tax and are entirely exempt from all Federal income taxes
when the stock is held by an individual whose net income is $10.000 or less.
Dividends when received by corporations are entirely exempt from all
Federal income taxes.
Data from Letter of E. W. Hill, Vice-President of the Company.
Company.-Owns all the outstanding common stock, except directors'

shares, of companies operating in North Carolina, South Carolina. Tennes-
see. Alabama and Texas. It has recently acquired control of Lehigh Power
Securities Corp., whose subsidiaries operate in an extensive area in eastern
Pennsylvania.
The principal operating subsidiaries controlled directly or indirectly

are as follows:
Birmingham Electric Co., Pennsylvania Power & Light Co., Carolina

Power & Light Co., East Penn Electric Co., Houston Lighting & Power Co.,
Harrisburg Light & Power Co., Jackson Railway & Light Co., Lancaster
County Ry. & Light Co's subsidiaries. Knoxville Power & Light Co.,
Memphis Power & Light Co., Lehigh Valley Transit Co., Memphis Street
Ry., Valley Railways.
Earnings.-Summary of consolidated earnings (inter-company items

eliminated) of National Power & Light Co. and subsidiaries, and after
giving effect to the exchange of outstanding stocks of Lehigh Power Secur-
ities Corp., deposited up to Feb. 28 1928, for exchange for stocks of National
Power & Light Co. 12 months ended Nov. 30 1927:
Gross earnings of operating subsidiaries $75.713.495
Net earnings of operating subsidiaries  31.702.781

Gross earns. of Nat. Power & Light Co. & undist. inc. of subs.
(on basis indicated above) applic. to Nat. Power & Light Co.
after approp. of $6.278-38 for renew. & replace. (deprec.) - 10.490,283

Expenses of National Pow,,r & Light Co   106,276
Interest deductions an, tional Power & Light Co.  683,963

Balance (on basis indicated above)  $9,700.044
Annual div. require. on all Nat. Power & Light Co. $6 pref. stk.
to be outstanding on the basis indicated above  1,590.375
The balance of $9,700.044, as shown above, is equal to more than 6

times the annual div. require. on all Nat. Power & Light Co. $6 and $7
preferred stock to be outstanding as indicated.
Equity.-The preferred stock will be followed by 5,216.005 shares of

common stock (including shares exchangeable for common stock of Lehigh
Power Securities Corp. deposited as indicated above) having a current
market value in excess of $100,000,000.

Supervision.-Electric Bond & Share Co. supervised the operations of
National Power & Light Co. and its subsidiaries.

Listing of Additional Common Stock.-
The New York Stock Exchange has authorized the listing of 3,104,450

additional shares of its common stock, no par value, on official notice of
Issuance in exchange for common stock of Lehigh Power Securities Corp.,
making the total amount of National company's common stock applied
for 5.766.645 shares. Compare V. 126, p. 1196.
See also Lehigh Power Securities Corp. above.-V. 126, p. 1196.

New England Telep. & Teleg. Co.-Expenditures.-
The executive committee has authorized the expenditure of $2,667,549

for new construction and improvements in plant, necessary to meet the
demand for service. Including this authorization the total commitment
of the company for plant expenditures this year is $10,957,461.-V. 125,
P. 3198.

New England Water
' 

Light & Power Associates.-
Bonds Offered.-Pearson, Erhard & Co., Boston, and E. H.
Rollins & Sons, New York, are offering at 100 and int.
$1,450,000 collateral lien 53% gold bonds, series A.
Dated March 11928: due March 1 1948. Red. all or part, on any int.

date on 30 days' notice at 105 and int. up to and filch. March 1 1929, and
thereafter at a decreasing premium of X of 1% each year to March 1 1947
on and after which date bonds may be red. at 100 and int. Semi-annual
int. (M. & S.) payable at First National Bank, Boston. trustee, without
deduction for any normal Federal income tax not exceeding 2% which the
company may be required or permitted to pay at the source. Denom.
$1,000 and $500 c*. Company agrees to reimburse the resident holders
of these bonds, if requested within 60 days after payment in the manner
provided in the trust indenture, for any income tax upon the interest on
series A bonds up to 6% of such interest in any one year, or any tax upon
the principal of any series A bonds up to 4 mills on each dollar of the principal
amount of such bonds in any one year imposed under the laws of any State
in the United States.
Data from Letter of Arthur B. Lisle, President of the Company.

Business and Territory.-The New England Water, Light & Power Asso-
ciates, a Massachusetts voluntary association, through local operating sub-
sidiaries, will furnish without competition electric light and power to East
Hampton, Glastonbury, Haddam. East Haddam, Higganum, Colechester,
Hadlyme, Chester, Deep River, Essex. Ivoryton, Saybrook and Westbrook
and other adjacent communities in Connecticut. It will also furnish water
for industrial, domestic and municipal purposes in East Greenwich. Paw-
tuxet Valley, Coventry and part of Warwick, R. I., Oak Bluufs. Mass.,
and Exeter. N. H. The combined population served is estimated in
excess of 60.000.

Security.-Bonds will be a direct obligation of the New England Water,
Light & Power Associates (subject to the terms of its agreement and declara-
tion of trust), and will be secured by deposit with the trustee of all of the
common stock of the Central Connecticut Power & Light Co., East Green-
wich Water Supply Co., Pawtuxet Valley Water Co. and Warwick & Coven-
try Water Co., except 7 shares and directors' qualifying shares, over 80%
of the Exeter Water Works and over 66 2-3% of the Cottage City Water Co.
Earninos.-Consalidated earnings of the operating subsidiaries for the

12 months ended Dec. 31 1927 were as follows:
Gross revenues 8514.738
Operating expenses, maintenance and local taxes  231.439

Net income $283.299
Annual underlying bond interest and preferred dividends  64.225
Annual int, on coll. lien 5X % gold bonds (this issue)  79.750

Balance for reserves, depreciation, Federal taxes and dividends3139.324
The above consolidated net income for the 12 months ended Dec. 31

1927. after deducting underlying bond Interest and pref. diva, is about 2(
times the interest requirements on this issue of collateral lien bonds. The
same net income is nearly twice such interest and prior charges combined.

Note.-The above statement is based upon ownership by the New Eng-
land Water, Light & Power Associates of the entire common stock of sub-
sidiaries as funds have been provided for the acquisition of the small amount
of stock which will be outstanding in the hands of the public in the case of
the Exeter Water Works, Cottage City Water Co., Warwick & Coventry
Water Co. and East Greenwich Water Supply Co.

Valuation.-Based upon recent appraisals by Jenks & Ballot'. consulting
engineers of Providence. R. I., combined reproduction cost of the properties
is in excess of $4,180,000 and depreciated value is $3,690,000.

Capitalization.
Collateral lien 534% gold bonds, series A (this issue) 81.450,000
Preferred stock. 6% cumulative  750.000
Common stock class "A" (no par value)  3.000 she.
Common stock class "B" (no par value)  30.000 shs.
There will be outstanding in the hands of the public securities of sub-

sidiary companies consisting of $249,000 let mtge. 5% bonds and 6.000
shares $6 pref. stock (no par value) of Central Connecticut Power & Light
Co.. $75.000 1st mtge. 5 X % bonds of the Pawtuxet Valley Water Co.,
$50,000 1st mtge. 5% bonds of the Exeter Water Works, 890.000 let mtge.
5% bonds of the Cottage City Water Co. and $93,000 1st mtge. 5% bonds
of the Warwick & Coventry Water Co.-V. 126. P. 1197.

New York Telephone Co.-Expenditures Authorized.-
President .1. 8. McCulloh announced on Feb. 24 that the directors at their

meeting held on Feb. 23 authorized the additional expenditure of 82,937.575
for new construction in various parts of the territory served by the com-
pany. This brings the total of appropriations made since the first of the
year to 89.382.040, of which $8.752,560 was set aside for enlargement of
plant facilities in the metropolitan area.-V. 126. p. 1197, 715.

North American Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing of 250.000

additional shares (no par value) preferred stock, on official notice of issuance
Upon conversion of Its 5% debentures, series 'A "due Mar. 11957. making
a total of 450.000 shares of preferred stock applied for.-V. 125. p 2671. .

Northeastern Power Corp.-Stock Offered.-E. H.
Rollins & Sons, are offering 5 000 shares class A stock, $6
cumulative dividend, at $100 per share and div. This
offering does not represent new financing by the company.
capootizotion-

Preferred stock no par)  

Authorized. putstandinO.
Cl ass A stock (no par)  250,000 shs. 8,786 she.

Common stock no par) 

wer
As of Dec. 31 1927 the company's principal holdings

Ceom: panu.-1 as organized in Jan. 1926. to h5o
10d000.00080ecshusr. 12t1.0.38580
250.000 shs. None

thl si
utility companies,

(a) 675,029 shares (over 99%) of the common stock of the Power Corp.
of New York, an operating and holding company, which, through the Power
& Electric Securities Corp., owns over 99.8% of the common stock of Nor-
thern New York Utilities, Inc., and all of the common stock of Malone
Light & Power Co., Milling & Lighting Co., Inc., and the Fort Covington
Light, Heat & Power Co.
(b) 100,000 shares (100%) of the common stock of Oswego River Power

Corp. In addition, Oswego River Power Corp. controls practically all of
the common stock of the Peoples Gas & Electric Co. of Oswego.
(c) 182,168 shares (11.5%) of the common stock, and 35,000 shares of

the 2nd pref, stock of Mohawk Hudson Power Corp., which controls a
group of public utility properties in Central and Eastern New York, includ-
ing: (1) New York Power & Light Corp., (2) Syracuse Lighting Co., (3)

York Utilities Corp.
Utica Gas & Electric Co., (4) Seneca River Power Co., (5) Eastern New

(d) 273.688 shares (33.2%) of the common stock of New England Power

New England Power System.
Association which is a holding company for the proporties comprising the

Earnings.-Prelimlnary figures for the year ended Dec. 31 1927, show
net income of Northeastern Power Corp., derived from interest, dividends,
and profit from the sale of securities to be $1.830,457,77, or over 34 times
the annual dividend requirements on the outstanding class A stock. This
figure does not take into consideration the undistributed earnings of the
subsidiary or affiliated companies.-V. 125, p. 1580.

Northern States Power Co.-Notes Called.-
The company has called for redemption, May 1 next at 103 and int.,

$360.300 of eetivertlhle _04 % gold notes. dated Nov. 11923. and $141,200
% gold notes, dated May 11924. Payment will be made at the Guaranty

Trust Co. 140 Broadway, N. Y. City.
The convertible gold notes called for redemption may be converted Into

prior to May 1 1928.
common stock of Northern States Power Co. (of Del.) on or before 30 days'

To Invest Over $8,000,000 in 1928 for New Construction.-
H. M. Byllesby & Co. announces that more than 88,000.000 will be

invested in new construction by the Northern States Power Co. during 1928.
Of this amount $1.816,700 is for construction already in progress. The
principal project planned for completion in 1928 Is the 21,600 kilowatt
hydro-electric plant at Chippewa Falls, Wis. The program will include a
new 12-story office building at Minneapolis, additional generating capacity
at Minot and Grand Forks, and miscellaneous extensions and Improvements
throughout the system to serve new business. See V. 126. P. 1040.
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Consolidated Earnings for Calendar Years.

Gross earnings $29,803,158 $28,270.716
Operating expenses, maintenance & taxes  14,710,990 14,145,424

Net earnings 515,092,169 514,125,292
Other income  60,848 113,453

Net earnings including other income 515,153.017 514.238,745
Interest charges  6,022,062 6,428,186
Less interest charged to construction  115,446 114,465

Net interest charges  $5.906,616 56.313.721
Balance  9,246,401 7,925,024

Preferred dividends  4,221.825 3.777.487

Balance  $5.024,576 $4.147.537
Appropriations for retire. (deprec.) & reserves  2,200.000 1.850,000

Balance  52.824,576 $2.297,537
Common dividends (8%) y2.101,824 1.837.778

Balance  $722.752 $459,759
Earns per share on common  10.49% 10%
x Preliminary figures. y Interest on securities converted into common

stock in 1927 included in common dividends.-V. 126, p. 1040.
O'ai Power Co., Ventura County, Calif.-Control.-
See Southern California Edison Co. below.-V. 126. p. 253.

Oklahoma Power & Water Co.-Bonds Offered.-Harris,
Forbes & Co. and H. M. Byllesby & Co. Inc. are offering at
96M and int., yielding about 5.30%, 1;4,500,000 1st mtge.
5% 20-year gold bonds, series A.

Dated Feb. 1 1928: due Feb. 11948. Int. payable (F. & A.) in Chicago
and New York. Red. on any int. date on 60 days' notice at 1023 and int.
up to and incl. Aug. 1 1938: the premium decreasing 4 of 1% for each full
year or fraction thereof elapsed thereafter to maturity. Denom. 51.000 and
$500c*. Harris Trust & Savings Bank, Chicago, and Harold Eckhart,
trustees. Company agrees to pay interest without deduction for any
normal Federal income tax not exceeding 2%. and to reimburse the holders
of these bonds, upon application within 60 days after payment, for the
Pa., Conn. and Calif. personal property taxes not exceeding 4 mills per $1
per annum and for the Mass, income tax on the interest not exceeding 6%
of such interest per annum.
Data from Letter of William H. Colvin, Chairman of the Board.
Company.-Incorp. in Del. in Jan. 1928. Has acquired utility properties

In Okla. for the generation and distribution of electric power and light,
the production and distribution of natural gas for domestic and industrial
uses, and the distribution of water. The greater part of the company's
earnings will be derived from Sand Springs, Okla.. and from the so-called
"Interborough District" one of the leading industrial communities in the
State, lying between Tulsa and Sand Springs. The industries in this terri-
tory are varied and produce in large quantities, glass and glass products,
petroleum. textiles, fabricated steel, chemicals, cement, brick and tile.
That portion of Tulsa known as the West Tulsa District will be supplied in
part with power at wholesale. The electric transmission lines also cover a
wide territory in Osage County. Okla., serving many small towns and com-
munities and part of the requirements of Pawhuska, the county seat, will
be supplied at wholesale. The population directly served is estimated at
35,000.

Properly.-Company's power plant has a rated generating capacity of
27,800 kva. Its electric transmission lines total about 230 miles. Natural
gas is obtained from a lease covering about 104.000 acres in Osage County.
This gas is gathered by a comprehensive system including about 47 miles of
lines. It is transported about 25 miles and distributed through a system
including about 59 miles of mains. The water supply is impounded by a
concrete dam 1.350 feet long, forming Shell Creek Reservoir with a capacity
or 3,000,000.000 gallons. The water is brought about 12 miles and dis-
tributed through 32 miles of mains.

Capitalization- Authorized. Outstanding.
Common stock (no par value)  60.000 shs. 60.000 shs.
Preferred stock, 6% cumulative  $6.000.000 a$3.040.000
First mtge. 5% bonds, series "A" (this issue) _ - _ _ b $4.500.000
a $2,000,000 additional preferred stock held in company's treasury. b

Limited by restrictions of the mortgage.
Earnings.-Earnings from the properties as operated by the former owners

for the 12 months ended Oct. 31 1927, are reported as follows:

Operating expenses and taxes 
Gross earnings $1.528132..63583

er 
9

Annual interest charges on 54,500.000 1st mtge. 5s 
Net before Federal taxes and deprec., available for Interest- - - - 5262350:000724

Special Fund.-Mortgage provides that subsequent to Oct. 31 1927 and
prior to Feb. 1 1934 the company will expend for property additions not
less than $540,000 against which no bonds shall be Issued. Company will be
at liberty to make this expenditure at a rate of not less than $90.000 a year.
In lieu of property additions this fund may be applied to the redemption
of bonds of this series.
Maintenance & Improvement Fund,-The mortgage provides that the

company shall deposit with the trustee, within 4 months after the last day
of each calendar year, commencing with the calendar year 1928. an amount
in cash equal to 5% of its gross earnings from the operation of its water
properties and 123i % of its gross earnings from other utility operations
during the preceding calendar year (excluding from such gross earnings an
amount equal to the cost of electricity, gas or water purchased and an
amount for gas produced and sold based on the average unit cost of gas
purchased, but not exceeding 15 cents per 1.000 cubic feet). less the amounts
actually expended during such year for maintenance and repairs and for
renewals and replacements of property other than natural gas producing
and transmission property. The money so deposited may be withdrawn
(1) for further maintenance, repairs, renewals and replacements: (2) to pay
for extensions and additions to the properties, which shall not be made t e
basis for issuing additional bonds: or (3) for the purchase or redemption of
underlying bonds and bonds of this issue. The above percentages and
maximum unit cost of gas are subject to periodical redetermination.
Purpose.-To provide a part of the purchase price of the properties

acquired by the company.

Oslo Gas & Electricity Works (Oslo Gas og Elektrici-
tetsverker), Norway.-Bonds Sold.-White, Weld & Co.,
Lee, Higginson & Co. and Old Colony Corp., on March 1
offered $6,000,000 5% external sinking fund gold bonds at
95X and int. to yield 5.30%. Unconditionally guaranteed
by the City of Oslo (Norway) as to principal, interest and
sinking fund. Toe iss ,e has been over ,ubsai bed.

Dated Mar. 1 1928: due Mar. 1 1963. Interest payable M. & S. 1.
Principal and interest payable at the New York office of White, Weld &
Co. fiscal agent. In United States gold min, without deduction for any
Noiwegian taxes, present or future. Redeemable as a whole or in part by
lot at 100 and int. on Mar. 1 1938, or any int date thereafter, upon 60
days notice. Denom. $1,000 c*. Not redeemable for 10 years, except for
sinking fund.

Sinking fund. operating semi-annually, beginning Mar. I 1929. to retire
5174.000 principal amount of bonds annually by redemption by lot at 100
and lot., with the right. in the works to deliver for cancellation to the fiscal
agent blnds of this issue at their principal amount in lieu of cash. This
sinking fund is calculated to retire all of the bonds by maturity.

The following is summarized from information obtained
by the bankers from H. Horn, Director General of Oslo Gas
and Electricity Works and Jacob Hoe, Burgomaster of the
City of Oslo:

Business -Oslo Gas & Electricity Works was organized Oct. 14 1920 by
resolution of the Municipal Council of the City of Oslo, approved by the
Royal Norwegian Government, for the purpose of combining under one
management the gas and elect

ric producing and distributing systems for-
merly operated by the municipal government. The Works has a Govern-
mental monopoly of the gas and electric business in the City of Oslo, serv-
ing a population estimated at 260,000.

Oslo Gas Sz Electricity Works is operated through a Board of Directors,
a Council, a Director-General and two department managers, all appointed
by the City of Oslo. The Works has no share capital. The properties
which it operates are owned or controlled by the city. Surplus earnings
are disposed of by the city, after deduction of all operating expenses, taxes,
interest, depreciation and amortization and after one-fifth of such surplus
earnings has been set aside as a reserve fund until such reserve fund is equal
to 20% of the book value of the properties operated. Generally surplus
earnings are transferred to Works regulation fund after deduction of amount
corresponding to ordinary city income tax.

Properties.-The electric generating plants operated by the Works have
an aggregate installed capacity of approximately 101.000 h. p., of which
approximately 86% is hydro-electric. Such plants are as follows:
Solbergfos Hydro-Electric Station  80,000 h.p.
Hammeranlegget Hydro-Electric Station  7,000 h.p.
Oslo Steam Generating Station  14.000 h.p.

Total 101,000 h.p.
The City of Oslo owns outright the Hammeranlegget hydro-electric and

the Oslo steam generating stations, and controls the Solbergfos station.
owned jointly by the City and the Norwegian Government in the proportion
of two-thirds to the city and one-third to the Government. In addition,
the city owns outright 4 well-located water power sites which have been
estimated as being capable of development to an ultimate capacity of 272.000
h p. The Works now obtains a part of its supply of electric energy from
4 other hydro-electric plants under favorable contracts which provide for
the purchase of up to 54,000 k.w. The plants operated by the Works, be-
ing municipally owned, are not subject to the Norway Concession Law, and
are therefore not liable for payment of royalties to nor to ultimate recapture
by the Norwedan Government.
The electric distribution system includes 8 principal sub-stations and

transmission and distributing lines having a total circuit length of 2.220
miles. The gas properties operated by the Works comprise plants having
a total generating capacity of 2.450.000 Cu. ft. per day, gas holders having
an aggregate capacity of 2.540.000 cu. ft. and 133 miles of street mains
(genic° pipe not included).

Sales of electricity have increased from 170.650.000 k.w.h. In 1922 to
379.185.000 k.w.h. in 1927, and the maximum loan from 41.650 k.w. to
76.000 k.w. in the same period. Electric energy is sold for domestic and
Industrial purposes and for operation of street railways in the city. Such
latter sales, however, represent less than 5% of the total electrical output
of the Works.
Purpose of Issue.-The proceeds of this issue are to be used primarily to

retire approximately 55.500.000 (Kr. 20,513.000) principal amount of out-
standing 6% krone bonds of the Works.

Security.-The 5% external sinking fund gold bonds are the direct
obligation of Oslo Gas & Electricity Works and are unconditionally guaran-
teed, as to principal. Interest and sinking fund, by the City of Oslo.

In the agreement under which the bonds are issued, both the city and the

Wort s agree that if either of them shall secure any bonds or loan or obliga-

tion by any lien or charge upon any property or asset administered by the

Works or upon any income or revenue from such property or asset of the

Works, the bonds of this issue shall be secured by such lien or charge equally

and ratably with such bonds or loan or obligation. No such property.

asset, income or revenue is at present subject to any lien or charge.
Finances.-Rates for the sale of gas and electricity are regulated by mu-

nicipal authority to the end that the revenues of the Works shall be at leas
t

adequate to cover all operating expenses. Interest and amortization of loans,

depreciation and other proper charges.
For the five years ended Dec. 31 1926 net earnings available for interest.

depreciation and taxes of Oslo Gas & Electricity Works, converted at then

current annual average rates of exchange indicated below, have been as

follows:
1922. 1923. 1924. 1925. 1926.

Aver. exch. rate_ $.1750 5.1667 5.1394 5.1788 5.2233

Gross revenues...53.625,292 5.3.607.228 $2.992.399 53.890.528 54.942.585

Net 
available_- 

1.267.997 1.443.530 1.081.639 1.671.298 2.346.340

Net earnings available for interest, depreciation and taxes during the

above five-year period averaged 51.562.160 per annum. Such net earnings
for 1927 are officially estimated at $3.17P,900. or more than 2 times Interest

charges for that year. The application o' the proceeds of this issue to the

retirement of the 6% krone bonds will result in a saving in interest require-

ments of the Works.
Total funded debt of Oslo Gas & Electricity Works as of Dec. 31 1927.

but after giving effect to this financing, was equivalent to $14.122.967.
comprising this issue of $6,000,000 of dollar bonds. $3.469.892 of krone

bonds and 54.653.075 part in the City of Oslo dollar issues of 1925 and 1923.
In addition, Works' book debt to City Treasury, redeemable over 25 Yeats.
amounts to 511.199.664, which amount is comprised in the figure repre-

senting city's own debt. All of the funded debt has been contracted for

additions and betterments to properties operated by the Works, or to re-

fund obligations issued for such purposes.
(Unless otherwis^ stated, all conversions of kroner into dollars have been

made at par of exchange, 5.2680.1

Ottawa & Hull Power Co., Ltd.-Offer for Stock.-
A letter to the shareholders says:
The directors have received an offer for the purchase of the 

outstanding

common shares of no par value at $60 per share.
This offer has also been received and accepted by the Power Corp. 

of

Canada, Ltd., which holds the majority of said shares.
The directors have accepted this offer for their own shame and recommend

its acceptance by the stockholders.
Deposit of shares should be made at the Montreal Trust Co.. 11 Place

d'Armes, Montreal, on or before Mar. 15.-V. 126. p. 414.

Ottawa River Power Co. Ltd.-Offer to Stockholders.-
A letter to the stockholders says in substance:
The directors have received an offer for the purchase of the 

outstanding

common shares of no par value at a price of $40 per share.

This offer has also been received and accepted by the 
Ottawa & Hull

Power Co., Ltd.. which holds the majority of said shares (see that company

above).
The directors have accepted this offer for their own shares.

Deposit of shares should be made at the Montreal Trust Co.. 11 Place

d'Armes. Montreal. on or before Mar. 15.-V. 126. p. 414.

Pacific Gas & Electric Co.-Listing.-
The New York Stock Exchange has authorized the listing of $6,458,350

additional common stock ipar $25) on official notice of issuance, making
the total amount of common stock applied for 571,191,150.-V. 126. 1).
1198, 1040.

Pacific Telephone & Telegraph Co.-Report.-
Income Account for Calendar Years

(Includes Southern California Telephone Co.. Home Telephone & Telegraph
Co. of Spokane and Bell Telephone Co. of Nevada.]

1927. 1926. 1925. 1924.
Operating revenues 582.689.337 575.187,364 567.681.759 $57.860.649
Operating expenses  57.190.112 50.779.841 47.446.094 43.204.551

Net revenue 525.499.225 $24,407.523 $20,235,666 $14.656,098
Deduct-Uncoll, op. rev. 694,225 615.200 466.500 451.000
Taxes assign. to oper- 7,263.137 6,621,159 5,266.246 4.144.190

Operating Income- -- -$17,541,862 517,171,164 514,502,919 510.060.907
Non-eperating income.- 818.583 760.176 955.654 940.120

Gross income 518,360.445 517.931,340 515.458.574 511.001.027
Less-Rent & misc. chgs. 746,789 674.646 653.348 606.900
Bond Interest  3,511.230 3.531,741 3,576.406 3,625,414
Other interest  2,340.665 3,433,836 2,426.469 2.267.846
Debt disc, and exp.- 185,366 186.888

Net income $11,576,395 $10.104,230 58.802.350 54,500.867
Pref. dividends (6 %)-- - 4.920.000 4.920,000 4,920.000 4,357,500
Common diva. 5.610.952 3.010,000 2.580.000
Other appropriations- 500,000 500.000

Balance. surplus  $1.045,443 51.674,230 5802,350 8143.367
Shares of common out-

standing (Par 1.100)- 930.000 430,000 420,000 180.000
Earn, per share on com_ $7.15 $12 19.03 80.80
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1927.
Balance Sheet

1926.
Dec. 31.

1927. 1926.
Assets- Liabilities- $

Fixed capital_ _2312,786,717 289,702,346 Common stock_ 93,000,000 43,000,000
Other invest'ts. 15,733,951 12,869,881 Preferred stock_ 82,000,000 82,000,000
Cash & deposits 1,217,771 1,026,800 Funded debt_ __ 70,505,900 70,449,900
Bills receivable_ 579,122 432,351 Adv. fr. system
Acc'ts receivable 6,750,088 5,980,600 corporations _ 35,351,880 65,687,500
Mali & supplies 2,501,044 2,354,991 Acc'ts payable__ 5,797,762 5,212,237
Accrued income,

not due  287,039 187,005
Bills payable_ _ _
Accr.

652,390
5,775.239 5,214,428

Deferred debits_ 11,749,737 11,857,832 Def'd credits_ 2,211,173 1.874,938
Res. for deprec_ 51,089,428 47,059.116
Res. for assort.
of intang. cap. 198,027 177,754

Total(each side) 351,605,470 324,411,806 Surplus 5,023,668 3,735,936
a Incl. construction work in progress.-V. 126, p. 253.

Peoples Gas Light & Coke Co.-Stock Increased, &c.-
The stockholders on Feb. 28 increased the authorized capital stock from

$60.000,000 to $75,000,000, par $100, the new stock to be issued from time
to time In the future as and when the directors may decide.
The stockholders also voted to give the directors authority to acquire the

combination coke oven and water gas plant of the Chicago By-Product
Coke Co. and to assume and adopt the 1st and ref. mtge. of the latter
company dated Jan. 2 1926. See V. 126. p. 578.

Philadelphia Co.-Listing.-
The New York Stock Exchange has authorized the listing of $60,000,000

5% secured gold bonds, series "A," dated Dec. 1 1927, due Dec. 1 1967.-
V. 126, P. 715, 107,

Philadelphia Rapid Transit Co.-Listing.-
The New York Stock Exchange has authorized the listing of $7,000.000.

7% cumulative preferred stock on official notice of issuance and payment in
full, making the total amount applied for $30,000,000.
By resolutions of the stockholders on Feb. 6 1928, and board of directors

on the same date issuance of $7,000,000 preferred stock was authorized.-
V. 126, p. 1198, 253.

Portland Electric Power Co.-310.80 Dividend Declared
on 2nd Preferred Stock.-
The directors have declared a speeial dividend of $10.80 per share on

the 2nd pref. stock, payable 80c. in cash and $10 in 2nd pref. stock on
April 2 holders of record March 10. being the amount found by the
court of last resort to be due holders of 2nd pref. stock to Dec. 31 1927.-
V. 124, p. 3354.

Portland Gas & Coke Co.-Recapitalization.-
The stockholders on Feb. 21 approved the plan of recapitalization as

outlined in V. 126, p. 870.

Potomac Electric Power Co.-Bonds Called.-
The company has called for redemption April 1 next. $52,700 gen. & ref.

mtge. gold bonds, series B (6%, due 1953), at 107% and int. Payment
will be made at the National City Bank of New York, trustee, 55 Wall
St., N. Y. City.-V. 125, p. 1325.

Power Corp. of Canada, Ltd.-Accepts Offer.-
See Ottawa & Hull Power Co., Ltd., above.-V. 125, p. 3482.

Public Service Corp. of N. J.-Debentures Offered.-
Drexel & Co. and Bonbright & Co., Inc., announce the sale
of $43,689,000 convertible 43'% gold debentures. These
debentures were first offered to stockholders at 98 and int.
and the $3,676,000 not so subscribed for have been placed
privately.
Dated Feb. 1 1928: due Feb. 1 1948. Int. payable F & A. without de-

duction for Federal income taxes not exceeding 2%. Penn., Maryland,
Conn. and Mass, taxes refundable to the extent and as provided in the
indenture. Red. as a whole at any time and in part on any int. date on
not less than 30 days' notice at 103 on or before Jan. 31 1938; thereafter at
102 on or before Jan. 31 1943: thereafter at 1014in or before Jan. 31 1947;
thereafter at ppar to maturity; in each case with accrued int. Denom.
c* $1,000 and $500 and r* $1.000 and authorized multiples. Fidelity-
Philadelphia Trust Co., Philadelphia, trustee.

Convertible into common stock of the corporation on the basis of 22 shares
for each $1,000 of debentures at any time on or before Feb. 1 1930, with
adjustment of accrued int. and dive. If debentures are called for redemp-
tion prior to Feb. 1 1930, conversion may be made up to and Including the
10th day prior to the date of ree emptiln.
Data from Letter of Thomas N. McCarter, Pres. of the Corporation.
Company.-Controls through stock ownership some of the largest and

most important systems of public utilities in the world. Its subsidiary
companies provide the electric power and light, gas, street railway and
motor bus services ID the larger cities and more populous sections of New
Jersey, excepting the shore resorts, the gas service in Elizabeth and the
street railway in Trenton. The territory served extends from the Hudson
River. opposite New York City, southwest across the State to the Delaware
River, opposite Philadelphia, and has a rapidly growing population esti-
mated at over 2,900,000 or more than 80% of the population of the State.
Purpose.-Proceeds will provide funds for the retirement of all of the

outstanding $34.384,000 secured gold bonds, 6% series due 1944, and
54 % series due 1956 (which will be called for payment at 107% and Int.
and 106 and int., respectively, on March 15 1928), and for other corpo-
rate purposes.

Provisions.-These $43,689,000 debentures will be direct obligations of
the corporation. In addition to them, there will no outstanding with the
public, upon completion of this financing, obligations of the corporation
and bonds and stocks of operating subsidiaries and lessor companies aggre-
gating $279,383,029.

Consolidated Statement of Earnings, Years Ended Dec. 31.
1026. 1927.

Gross revenues (including non-operating) $107,683,399 $116,010,541
Operating expenses & taxes  67,752,023 72,851.058

Net earnings before 
depreciation__- -- 

---- 
-- 

$39,931,376 $43,159,483
Income deductions of subsidiary companies and fixed charges
of Public Service Corp. (after giving effect to this financing) 18,192,371

Balance for depreciation and dividends  $24,967,112

Capitalization Outstanding in Hands of Public (Entire System).
Bonds and stocks and other obligations of operating sunsidiaries
and lessor companies $256,097,469

Perpetual 6% interest-bearing certificates  18,615,560
Public Serv. Newark Term. Ry. 5% 1st mtge. bonds (assumed) 4,670.000
Convertible 43. % gold debentures due 1948 (this issue)  43,689,000
Preferred stock, 8% cumulative  21,531,200
Preferred stock, 7% cumulative  28,908.000
Preferred stock, 6% cumulative  41,298,600
Common stock (no par value) 4,153,613 she.
-V. 126, p. 1189, 1198.

Public Service Electric & Gas Co.-Listing.-
The New York Stock Exchange has authorized the listing of $45,000,000

let & ref. mtge. gold bonds. 434 % series, due Dec. I 1967. total amount of
let & ref. bonds applied for: 514% series, due 1959, $26,586,000: 534%
series, due 1964, $15,000.000; 5% series. due 1965. $22.348.000; 434 %
series, due 1967, $45.000.000.--V. 126, p. 414.

Rapid Transit in New York City.-Fare and Wage
Situation.-
The principal development of the past week In the Interborough Rapid

Transit Co.'s fight for an increase in fares to 7 cents and the labor situation
may be summarized OA follows:
(1) The suits begun by the city and the Transit Commission in the State

Supreme Court to prevent the Interborough from collecting a 7-cent fare
were adjourned Feb. 24 to Mar. 2. Until that date the temporary injunc-
tions against the Interborough remain n force.

(2) Repeating its contention that the Transit Commission and the city
had attempted to prevent it from bringing its 7-cent fare suit in the Federal
Courts, the Interborough in a brief filed with Federal Judge William Bondy
Feb. 27 in effect accused Samuel Untermyer, the Commission's special
counsel, of disrespect to the Court in his remarks at the argument before
Judge Bondy a week ago. The Interborough and the officials opposing the
fare increase exchanged briefs Feb. 27, but only the I. R. T. brief was made
public. The brief submitted by the city and the Transit Commission was
not finished until the last moment and only the copies for the Interborough
counsel and the Court were made.
The Interborough brief restated all its contentions in the suit, including

Its claim of right to be heard in the Federal Court because the State suits
were brought "in pursuance of a deliberate and undenied plan to withhold
from the plaintiff any opportunity for a fair hearing before the Commission.
frustrate the jurisdiction and administration of this Court, deny to the
plaintiff an orderly adjudication of the issues alleged in its Federal com-
plaint, and confiscate the property of the plaintiff by financial deprivation
if possible, but by physical seizure if necessary."
(3) Judge Bondy of the U. S. District Court Feb. 28 signed an order.

returnable on Mar. 8, calling upon the city and State Transit Commission,
as well as other defendants in the equity action of the Interborough, to show
cause why a temporary injunction should not be issued restraining them
from interfering with the Interborough's collection of a 7-cent fare. Argu-
ment on the order will be beard by a statutory court of three judges. If
the injunction were to be issued it would open the way, not now open, for
the actual collection of the increased fare which the company seeks.
In signing the order Judge Bondy issued a memorandum pointing out

that the mere signing of an order to show cause does not indicate that the
injunction will be issued or that the court is convinced of the need for a
higher fare. The order fixes a specific date before which there is no chance
that the fare can be raised. After the argument on March 8 the company
may, if its injunction is granted, increase the rate to 7 cents pending the
argument on the suit. The injunction, if granted, also would restrain the
Transit Commission from enforcing any orders calling for the lengthening,
of subway platforms or the purchase of new cars by the company.
(4) Federal Judge Bondy on Feb. 29 granted an extension of time to Mar. .5

V. attorneys for the city and the Transit Commission to file their reply and
briefs to the Interborough. This was done by agreement of both sides.
This automatically extends the time of the restraining order which will
prevent any increase in fare on the Interborough lines before Mar. 14.

Strike on Transit Lines Awaited.-
Owing to the Interborough company's refusal to reinstate 19 or 20 of its

employees who were discharged, the Amalgamated Association of Street
and Electric Railway Employees have threatened to call a strike on both the
subway and elevated lines. The point at issue is not quite clear. The
company's Brotherhood has stated that those discharged were accused of
vilifying Brotherhood men, whereas the Amalgamated states that the
men were discharged because of their affiliation with the Amalgamated
union. Mayor Walker has used his best endeavors to avoid a strike,
whether or not he will be successful is problematical. The Interborough
has been snaking arrangements to meet the strike situation should that be
necessary.

City, State Board and B.-M.-T. Join in Plea to Legislature
for New Transit Board to Take Over and Run Unified System.-

Samuel Untermyer, special counsel to the Transit Commission, announced
Feb. 26 his completed plan for the organization of a "Board of Transit
Control," to take over the proposed unified rapid transit system. The
proposed form of transit management has received the approval of the
Transit Commission, the city administration and the principal owners of
the Brooklyn-Manhattan Transit Corp. Bills to permit the Transit Com-
mission to put it into effect were introduced in the Legislature Feb. 27.
At an executive meeting Feb. 25, the Transit Commission formally

authorized the introduction of the legislation. Every effort is to be made
by those supporting the bills to obtain their passage before the Legislature
adjourns on March 16.
The "Board of Transit Control" would be a public corporation owned

by the city, its directors to represent both the municipality and the owners
of securities in the present rapid companies. Control in all matters of gen-
eral policy would be left with the Board of Estimate.-V. 126. p. 1198.

St. Maurice Power Co., Ltd.-Offer Approved.-
At a special general meeting on Feb. 24 the shareholders voted In favor of

accepting the offer made by the Shawinigan Water 3s Power Co. for the
outstanding capital stock of the company. The offer, as previously an-
nounced, was $175 in cash or two shares of Shawinigan common stock for
each common share of the St. Maurice company.

Calendar Years-1927. 1926.
Revenue from all sources 
Net income, after depreciation 

$0296237,517 $1,031.362779
158,027

See also details of offer in V. 126, p. 578. 

Scranton-Spring Brook Water Service Co.-Merger.-
See Scranton Gas & Water Co. above.

Scranton Gas & Water Co.-Bonds Sold.-First
National Bank; G. L. Ohrstrom & Co., Inc.; Field, Glore
& Co.; Janney & Co.; Graham, Parsons & Co.; Coffin
& Burr, Inc., and Green, Ellis & Anderson have sold at
99 and int., to yield over 4.56%, $11,000,000 1st mtge.
43. % gold bonds (closed mortgage).

Dated March 11928; due March 11958. Denom. $1,000 c*. Principal
and interest (M. & S.) payable at First National Bank, New York, trustee,
without deduction for normal Federal income tax not to excead 2% per
annum. Red. on any int. date, upon 60 days' notice, to and incl. March 1
1930. at 105; thereafter, to and incl. March I 1935, at 103: thereafter, to
and incl. March 1 1945. at 102: thereafter to and incl. March 1 1957, at
101; thereafter, at 100; in each case with accrued interest. Free from
present Penn. 4 mills personal property tax.
Data from Letter of A. W. Cuddeback, Vice-President of Federal

Water Service Corp.
History and Business.-Company was incorp. in Penn. on March 16 1854.

Is supplying water and, through liyde Park Gas Co., a subsidiary now
being merged with Scranton Gas & Water Co., also is supplying artificial
gas for domestic and industrial purposes to the City of Scranton and ad-
joining communities. This merger has been approved by the Public Service
Commission of Pennsylvania. Population of tho territory In which service
is rendered is approximately 190.000.

All the properties now comprising the Scranton Gas & Water Co. system
and the Spring Brook Water Supply Co. system, the latter now supplying
water to Wilkes-Barre and other communities, are to be acquired by Scran-
ton-Spring Brook Water Service Co., which will be controlled by Federal
Water Service Corp. This issue of $11,000,000 first mortgage 434% gold
bonds will then become a direct underlying obligation of Scranton-Spring
Brook Water Service Co. The communities to be served by the latter
include among others, Scranton, Wilkes-Barre, Pittston, Plymouth, Nanti-
coke, Kingston, Dunmore, Carbondale and Olyphant, all located in the
Lackawanna and Wyoming Valley districts of Pennsylvania. The popula-
tion of the communities to be served by Scranton-Spring Brook Water
Service Co. is about 640,000.

Earnings.-The consolidated gross earnings for the year ended Dec. 31
1927, of the properties securing these bonds, as reported, were $2,138,975.
and after deduction of operating expenses, maintanance and taxes, other
than Federal Income tax, the net earnings available for bond interest were
08) .3042935,0,07000,.as compared with annual interest requirements on these bonds

Security.-These bonds will be secured by a closed first mortgage 011
the entire physical properties, except the Scranton office building and the
land upon which the same is located, of Scranton Gas & Water Co., and
Its subsidiary, Hyde Park Gas Co., which companies are being merged, as
above mentioned, such properties consisting principally of land, water and
gas mains, gas plants, reservoirs and other equipment. The properties
have been appraised by engineers, on the basis of reproduction cost new,
less depreciation, as of June 30 1927, as having a value of over $26,000,000.
These bonds will be assumed by and will be a direct underlying obligation of
Scranton-Spring Brook Water Service Co. which will own all of the prop-
erties now comprising the Scranton Gas & Water Co. system and the Spring
Brook Water Supply Co. system.-V. 126. p. 253.

Shawinigan Water & Power Co.-Stock Incr.-Rights.-
At a special meeting of the shareholders held on Feb. 21 the capital stock

was increased from 1,200.000 shares without par value to 1,600,000 shares
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without par value and , at aTsubsequenermeting off the director
s an issue

of stock, without par value, to the shareholderslwas autho
rized at a price

of $50 per share on the basis of one share of new stoc
k for each 4 shares of

the outstanding registered holdingsiof record March 26. Rights expire

May 1.
'rho subscriPtion price of the new stock will be payable at

 the Montreal

Trust Co., Place d'Armes. Montreal. Canada, or at t
he office of Aldred &

Co., Ltd., 24-28 Lombard St., London, E. C. 3, England, 
as follows:

25% or $12.50 per share upon subscription on o
r before May 1, and 5%

or $37.50 per share on or before Aug. 1.
All shares paid in full on or before Aug. 1 will receive the full divide

nd

for the quarter ending Dec. 31 1928.

W. S. Hart, Treasurer, has also been elected Vice-President.-V. 126.

p. 1200.

Southern California Edison Co.-Preferred Stock Of-
fered.-E. H. Rollins & Sons, Lee, Higginson & Co., Parkin-
son & Burr, Stone & Webster and Blodget, Inc., and Old
Colony Corp. are offering at $26.75 flat, to yield 5.61%,
40,00 shareb 6, amu1. pref. stock, series B (par $25).
Company.-Incorp. In California. Owns and operates one of the most

comprehensive systems in the world for the generation, transmission, and

distribution of electricity for power and light purposes. Company and its

predecessor companies have served the electric needs of Central and South-

ern California for 30 years. The properties of the company include 24

generating stations with a present installed capacity of 816,100 h.p., of

which 465,700 h.p. is hydro-electric and 350,400 h.p. is steam. It is one

of the greatest generating companies in the world. Company controls large
additional undeveloped water powers which, with the necessary steam

plant reserves, will produce a total estimated at 2,250,000 h.p.
From these plants power is sent over 1.900 miles of high tension trans-

mission lines to the distributing system which carries the current directly

to consumer through 250 snb-stations and 9,800 miles of distributing lines.

The present connected load Is 1,668.715 h.p., of which 397,287 h.p. is

for lightinr nurposts, 437,365 h.p. for industrial purposes, 233.044 hi,.
for agricultural purposes, 333.832 h.p. for municipal power for resale pur

-

poses. 134,886 h.p. for transportation purposes and 132,301 h.p. for cook-
ing and heating purposes. The connected load increased 218,417 h.p. in
the last 12 months, or over 14%. The output for the 12 months ended

Dec. 31 1927, was over 2.421,357,000 kilowatt hours.

Capitalization (As of Dec. 31 1927).
Total funded debt $134,971,700

Original pref. stock (paying 8%. closed issue)  4,000.000
Cumul. pref. stock, series A 7%  25.562.500

Series B 6  ' 47.660,650
Series C 54%  *10.718,175

Common stock (paying 8%)  49,235.172
* This outstanding series C stock Is part of $20.000,000 whose issuance

and sale are authorized by the California Railroad Commission and which

is now being sold to the public.
There is in addltiou $17,000 series A preferred; $2,112,225 series B;

$2,213,225 aeries C, and $2,080,025 common stock sold on partial payments.

Earnings 12 Mos. Ended Dec. 31.
1926. 1927.

Gross earnings (incl. non-operating income) 827,846,518 $30.600.637
Oper. exp. & taxes, Incl. prov. for Fed. tax  9,784.709 9,984.950

Net available for int., debt discount, depreciation
and dividends $18,061,809 $20,615,687

Int. charged to operation and amortization  *5,824,907

Balance for depreciation and dividends 814.790.780
* In the above earnings statement the interest amounted to $1,761.636.

on funds invested in construction work In progress is deducted from Interest
actually paid in accordance with rulings of the Railroad Commission of
the State of California.
The annual div requirehent on all pref. stocks outstanding as of Dec.

311927. is $5,558.514. The balance as shown above is about 2.66 times
the requirements on all pref. stocks outstanding.

Acquisition Approved.-
The California R. Commission has granted permission to this company

to acquire 2,000 shares of the capital stock of the Ojai Power Co. at not
more than $144 a share, provided that not more than $113 a share be
capitalized through the Issue of securities and the remainder be charged to
surplus. This will give the Edison company control of the OW company.
-V. 126. D. 1200.

Spring Brook Water Supply Co.-Merger.-
See Scranton Gas & Water Co. above.-V. 125. p. 1463.

Standard Gas & Electric Co.-Preliminary Earnings.-
Preliminary figures slaw that company for the year ended Dec. 31

1927, had a beance An-V.645,152 available for the common stock, after
Interest charger. amortization and preferred dividends. This Is equal
to $5.30 a share &a the average amount of common stock, 1.253,785 shares
outstanding during the year, and $4.68 a share on the 1.418.803 shares
outstanding on Dec. 31. This compares with a balance of $5.273,743
available for the common stock for the previous year, or $5.25 a share on
the average stock. 1,004.522 shares, outstanding. and $4.25 a share on the
1.240.567 shares outstanding on Dec. 31 1926. After payment of dividends,
amounting to $4,386,560 on the common stocrc during 1927, there was
carried to surplus a balance of $2.258.592 for the year, as compared with
a surplus of Si

'
064.925 for 1926. after payment of cash dividends of $2.993.-

668 and stock dividends of $1.215,150 for that year. The comparative
income account follows:

Year Ended Dec. 31- *1927 1926.
Gross revenue $13,124,131 $10,893,059
Net revenue  12.881,008 10.772,765
Interest rharrsa & amort. of debt, disc. & exp. _ _ _ _ 2,605,e98 2,319.004

Balance 810,275.010 $8,453,761
Preferred dividends  3,629.858 3,180.018
Common dividends (cash)  4,386.560 2,993,668
Common dividends (common stock at $50 per sh.). 1,215,150

Surplus  $2,258,592 $1,064.925
*Preliminary figures.

Consolidated earnings of Standard Gas & Electric Co. and
subsidiary and affiliated companies for the year ended Dec.
31 1927, showed a balance of ,275,031, or $6.60 a share on
the average number of common shares outstanding during
1927, as compared rith a balance of $8,065,796, or $6.50 a
share on tho numbte of shares of common stock outstanding
at the close of the previous year. The consolidated figures
compare as follows:

Gross earnings 
Net earnings including other Income 

Bal, of int. & diva. (to public) retire. res. deplet..

amort. & minor, interests prop, of tmdist.
earnings of subs. & affiliated companies 

Standard Gas & Elect. Co's int. chgs. & amort.

of debt discount and expense 

Balance 
Standard Gas & Elect. Co's pref. stk. div. 
Standard Gas & Elect. Co's com. divs. (cash).-

Stoel, divie^-0 -vumon stock at $50 per share_ _
..... • -

Balance 
*Preliminary figures.-V. 126, p. 1041.

*1927.
$162,962,735

73.445,962

14,479,496

2,574,607

1926.
$166,453,374

70,567,039

14,089.528

2.400,00i)

$11,689,528
3.623,732
2,993.669
1.215,150

$3,856,977

$11,904,889
3,629.858
4.386.561

$3.888,470

Southwest Utility Ice Co.-Acquisitions.--
The company has contracted for the purch

ase of five ice manufacturing
plants and two ice cream plants In Okla

homa City, Okla. The plants

Ice Co. and
Ice & Ice Cream Co., the Crystal Ice Co.. the

 Capital Ice Co., and also
the Zero the Wal•t Ice Co.
to be acquired are the C. I. Beay prope

rties consisting of the stefrins

Upon completion of these negotiations, the Southwest Utility Ice 
Co.will own and operate a total of 28 artificial ice plants, 38 ice storage plants. 

si ice cream plants, together with the necessary delivery equipment to
render wholesale and retail ice distribution to 150 cities and towns in
Oklahoma and Kansas. These acquisitions, it,is stated, will increase the
company's ice manufacturing capacity by about 30%, and the ice cream
capacity by approximately 500,000 gallons per year.

Hoagland, Allum & Co., Inc.. bankers for the Southwest Utility Ice-

Co., will offer new securities in connection with these transactions within

the next few days, it is announced.-V. 123, p. 2392.

Tacoma (Wash.) Railway & Power Co.-Status, &c.-'-

May Default April 1 Coupon on 1st Mtge. 58.-
Howard R. Taylor & Co.. Baltimore, Md., in a letter to their clients and

other holders of the 1st mtge. 5% bonds entitled "The Situation 
as We See

it is as follows." state:
We have in our files one of the original circulars on

 the Tacoma issue

put out by N. W. Coler & Co.. 59 Cedar St., New 
York, which shows that

the property consisted of 83 miles of road, which
 covered the entire city of

Tacoma. Wash., leaving no chance for competition, and
 an up-to-date

steam power plant of sufficient capacity to furnish all
 the power needed to

operate this road.
The price on these bonds was 100 and hit., and 

there were $1,310,000

bonds outstanding, out of a total issue of 31.500,000. 
which showed an out-

standing bonded debt of only 816.000 a mile, 
including the power plant.

The popula:ion of Tacoma In 1900 was only 37.
914: in 1910 it was 83.743;

in 1920, 96.965, estimated in 1928, 105,000, and the 
$1,500.000 1st mtge.

5% bond issue has never been increased.
We believe the Stone & Webster management secured 

control of the cap-

ital stock of the Tacoma property and assumed 
operation of the property

about 1906, and now, a little more than a year 
before the maturity of these-

first mortgage bonds, they advise that a default of 
the April 1 1928 interest

on this issue "is probable."
The old circular shows that approximately 51.00

0,000 additional money

had been spent on the Tacoma property to whic
h the Tacoma bonds are s

prior lien, and bringing this up to date, we 
are advised that the Pug t

Sound Electric By. which now owns the entire 
stock of the Tacoma prop-

erty, has made a further substantial investment
 in the Tacoma propert

and holds 54,044.000 income bonds and 52
65.000 notes representing these

funds. Just how this money was spent we have not as
certained, so far,

but do not overlook the fact that your Tacoma 
bonds are. in our opinion, a

first mortgage on the city properties prior to any 
moneys spent either advan-

tageously or otherwise on this road.
We may as well state here the relationship of 

these properties, all of which

have been operated by the Stone & Webster 
management for many years.

The entire stock of the Tacoma Ry. & Powe
r Co. is owned by the Puget

Sound Electric Ry., whose junior securities 
are in turn owned by the Puget

Sound Power & Light Co. This parent company with the two subsidiaries

is one of the Stone & Webster properties. 
The parent company's net earn-

ings for 1927 were $3.518.231. Neither the Puget Sound Electric Ry.

nor the parent company have any obligati
ons with respect to the Tacoma

bonds, either by assumption or guarantees. 
but we understand that the

Puget Sound Power & Light Co. bought the 
Tacoma Ry. & Power Co.

power plant a few years ago for $100,000. 
leaving the Tacoma property

dependent upon the parent company for power
.

This may be the right place to give you the 
earnings of 1926 and 1927 re-

ported by your Tacoma property alone:
Earnings 12 Months Ended Dec. 31- 

1927. 1926.

Gross earnings  $1.347.861 $1.252,271

Operating expenses, maintenance and taxes  1,248.587 1.188.791

Net earnings 
$99.274 $63480

Interest  75.000 75.000

In other words, taking the average of these 
two years. the Tacoma prop-

erty earned 312,754 more than the interest charges on
 these first mortgage

5% bonds, and we believe If the Tacoma city 
property was divorced from

the interurban property of the Puget Sound Ele
ctric Ry. or sold to an in-

dependent company, the earnings would show up mu
ch larger.

The Puget Sound Electric By., which we understan
d is an interurban

property and not profitable, defaulted its bonds Aug
. 1 1927.

We were advised last July that there had been a 
favorable change in the

attitude of the City of Tacoma administration toward 
your company, and

that the company was now practically free from jitney 
competition, al-

though the private automobile competition was Incre
asing.

We might add that the Puget Sound Electric Ry. owns 
5264,000 Tacoma

By. & Power Co. 1st 5s, and it appears from their statemen
t this year that

the Puget Sound Power & Light Co. has recently acquired 
$36.000 of these

Tacoma bonds, leaving only $1,200,000 outstanding in 
the hands of the

pubtic. 
The bondholders' committee for the Tacoma By. 

& Power Co. bonds is

concerned only with the first mortgage bonds of 
that company. The

Pusret Sound Electric Ry. owns the stock and the equi
ty in the Tacoma Ry.

& Power Co., which is all sublect and junior to the 
first mortgage bonds.

The Chairman of the Tacoma By. & Power Co., 
which will represent only

these first mortgage bonds, is W. Rodman Peabody. 
Mr. Peabody is also

the Chairman of the committee of the Puget S
ound Electric Ry. Co. to

protect, me junior securities. The Secretary and the counsel of the 
two com-

mittees are also the same.
In 1927 the Tacoma Ry. & Power Co. earned 

the full interest on these

first mortgage bonds and a surplus of 33% besides. Notwithstanding this.

a probable default in the April coupon Is a
nnounced. The junior security

holders should see that this interest is paid or 
forfeit their Interest in the

property. There is no reason why the first mortgage 
bondholders should

sacrifice their first lien value to protect or help t
he junior securities.

Without, therefore, in any way reflecting upon 
the committee or its offi-

cers, we think it is evident in a situation like 
this that the intzzost of the

first mortgage bondholders differs from the 
interest of the junior security

holders, and that the two committees are 
necessarily antagonistic. It is

for this reason that we think the first mortgage 
bondholders should be repre-

sented by a committee that represents them 
alone.

Our belief and aim is to prove that the Taco
ma BY. & Power Co. Is worth

more than its first mortgage bonded debt of 
51.500.000, maturing April 1

1929. That this belief was shared by the o
wners of this equity in the prop-

erty (certainly expert in the matter) is 
emphasized by the expenditure of

nearly 35.000.000 trepresented by $4,044,
000 Income bonds and $265,000

open account) junior to the Tacoma bonds.

Our further aim is to secure a purchaser fo
r this property at or over the

amount of the first mortgage bonds, should 
these bonds be defaulted and

a sale by foreclosure attempted.
In due time the personnel of our com

mittee and depositary will be an-

neunced.-V. 119. D. 1066.

United States Electric Light & Power Shares, Inc.-

Dividend Increases.-
The corporation has declared the 

quarterly dividend coupon No. 5

Payable Mar. 1 1928 at the rate of 3.4932 
per share on trust certificates

series A, with an accrual to the reserve fun
d of $32.48 per unit. The pres-

ent dividend is an increase of $.0269 over 
the last coupon declared and

brings the total accrual to the reserve fund to $48.4
8 per unit.-V. 125.

P. 3063.

Utilities Power & Light Co.-Dividends.-
The directors have declared the regular quarte

rly dividends of vg %

on the 7% cumul. pref. stock, 50 cents per 
share on the class "A" stock

and 25 cents per share on the class "B" stock, all
 payable April 2 to holders

of record March 9. The class "A" stockholders 
have the option to accept,

In lieu of the cash dividend, additional class "A" st
ock at the rate offf4erli

of a share for each share held. The class "B" st
ockholders have the option

to accept. In lieu of the cash dividend, additional cl
ass "B" stock at the

rate of 1-40th of a share for each share held.
On Jan. 3 last, an extra distribution of 41 cents per sha

re was made an the

class "B" stock.-V. 126, p. 416, 108.

Vesten Electric Railways Corp. (Vestische Klein-

bahnen G.m.b.H.), Germany.-Bonds Offered.-E. H.

Rollins & Sons and Foreign Trade Securities Co., Ltd., on
March 1 offered at 98 and int., to yield about 7.20%,
$1,750,000 1st mtge. 20-year sinking fund 7% gold bonds
(closed mortgage).

Dated Dec. 1 1927; due Dec. 11947. Int. payable J. & D. Denom.

$1.000 and $500 c*. Principal and hit, payable in N. Y. City at the-

Columbia office of American Exchange Irving Trust Co.. American 
trustee,

•=1
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In U. S. gold coin of the standard of weight and fineness existing on Dec. 11927, without deduction for any German taxes, and payable in time of waras well as in time of peace, irrespective of the residence or nationalityof the holder. Deutsche Landesbankenzentrale, Berlin, Germany. trustee.14 Sinking Fund.-Cumulative sinking fund beginning June 1 1928. calcu-lated to be sufficient to redeem the entire issue by maturity through semi-
annual drawings at par and int. In lieu of sinking fund payments applica-ble to the payment of principal, the corporation may deliver, at par, out-standing bonds of this Issue. Not redeemable except for the sinking fundbefore Dec. 1 1932, but on and after said date redeemable as a whole or
(otherwise than through the sinking fund) in part on any semi-annuallInterest payment date upon 60 days' notice at 100 and accrued Interest.
The following information is from a letter to the bankers

from Managing Director Arnold:
Business and Territory.-The corporation Is owned by the prIncipa

municipalities It serves in Westphalia. Germany, and was organized for the
purpose of furnishing these municipalities with adequate transportation
facilities. As now constituted it is one of the most important interurban
electric railway and automobile bus line systems in Westphalia. Corpora-
tion enjoys an effective monopoly within a territory of 682 square miles
which it serves without competition. It affords inter-communication to
25 communities having a population of over 750.000. amonest which are
the highly industrialized cities of Buer with a population of 110,000; Wanna,
90.000: Recklinghausen. 87,000: Botropp. 77.000: Gladbeer, $60,000:
Sterlsrade, 51.000; Osterfeld, 33.000. and the District of Herten, 34,000.
In 1927 it carried approximately 19,500.000 passengers.
In addition to being one of the most important coal mining sections of

Europe the territory served contains some of the most important chemical
and industrial works in Germany. It also possesses splendid agricultural
lands for which the corporation's lines offer the only means of transporta-
tion.

Ownership.-The corproation was organized in 1900: under Its charter
its shares can be owned only by the municipalities it serves, and the above
municipalities have owned its shares since the corporation's inception.

Property.-The property comprising the corporation's system Includes
119.35 miles of meter gauge electric railway lines of which 24.31 miles are
double tracked and on which 172 passenger cars and 31 freight cars are
employed. The corporation also operates various automobile bus feeder
lines aggregating 118 miles on which 33 passenger buses are used. It owns
a car building and repair plant, a power plant, transformer stations. neces-
sary depots, terminals, office buildings and homes for Its executives; and
employs over 1.000 persons.

Security -Bonds will be the direct obligation of the corporation, and will
be secured by a closed first mortgage on all the corporation's presently
owned properties, including the corporation's franchises which expire after
the maturity of these bonds and further by a direct first mortgage on the
new equipment. betterments and extensions tothe corporation's properties
to be acquired and made with the proceeds of this loan.

Valuation -Independent appraisers and engineers for the bankers have
valued the corporation's properties as of Sept. 28 1927 at $9,091.000, equal
to over 3.4 times the amount of this loan, and the replacement value upon
the completion of this financing at approximately $9,000,000, or equivalent
to more than $5,000 per SI Ano bond.

Earnings & Guarantees-The stock of the corporation is owned etc us-
Ively by the principal municipalles it serves. These municipalities are
divided into groups, which groups, respectively, berInnine in 1915. have
given to the corporation guarantees of a return (after payment of operating
expenses, apportioned to each group as provided in the by-laws and any
fixed charges pertaining to the particular group) of 6 % on the capital
Invested in the lines specially serving each such group respectively; among
these the City of Beer has given a similar guarantee of 9SS % per annum.
These guarantees are valid during the life of these bonds.
The corporation's gross earnings for the year 1927 were approximately

$1.160,000. and the net earnings $280,000. after operating expanses. main-
tenance and taxes, or over 2.28 times the annual interest requirements of
this loan.
The corporation's net earnings and the available guarantees for the year

1927 amounted to 1,507.800 gold marks, equivalent to $359.000. or equal
to more than 2.19 times the annual service charees on this loan. It Is
estimated that upon the completion of extensions to the system for which
the proceeds of this loan are to be employed, the corporation's annual
earnings and available guarantzes will amount to at least 2SS times theannual interest and sinking fund charges on this loan.

Purpose.-The proceeds of this loan will be used for the acquisition of new
equipment, betterments, and the extension of the corporation's system.
Dawes Payments.-Under the Dawes plan, which is now in operation to

assure reparation payments in accordance with the Versailles Treaty (Ar-
ticle 248). it has been arranged to impose payments on utilities, the profits
of which are distributable to communities. Payments by the corpora-
tion's properties for this purpose now amoant to about $3.000 per annum.

[Ali conversions from German to U. S. currency have been made at therate of 4.:0 gold marks to the dollar .1
Virginia Electric & Power Co. (& Subs.).-Report.-
Year Ended Dec. 31- 1927. 

Gross earnings $15.471.5 .70 $14,318.199
Operating expenses and taxes  9.188.962 8.684,423
Interest and amortization charges  1,563,300 1.620.112

Net income  $4.719.308 $4,073.664
Preferred dividends  953,178 715.522
Common dividends  1.673.058 1.254,787

Surplus  $2,093,074 $2,103,355
-V. 125. p. 1712.

Washington Water Power Co.-Balance Sheet Dec. 31.-
1927. 1926. I 1927. 1926.

Assets- $ Liabilities (Con.)
Plant & equipm1.48.738.349 36,233.5041 Corn. stock subs._ 8.353
Invest, in oth. cos_ 4.675.661 4,500,3195% coll. tr. bonds_ 214,000 214.000
Cash  483.241 909,044, 5% 1st ref. mtge.
Mate & Supplies.,. 544,962 502,297 bonds  5.126,000 5,203.000
Notes & Wets rec_ 1,103,241 1,065,868 5% gen. mtge. bds. 5.000.000 6.000.000
Prepaid accounts_ 8.286 9,292 3-4-5% debentures 1,400,000 1,400,000
Subsc. to cap. stk_ 218.854 305.005, Chelan prop. purch.
Work in progress._ 85.983 4.327,409 I contract  1.242,074 1.250,000
Suspended accts._ 492.359 896.192; Notes payable_ 25,000 180,000

 I Accounts payable.. 218,379 257.056
Total 54.346.938 48.548,928, Divs. pay. Jan. 15 508,380 461,404
Liabilities-I Accrued accounts.. 738,328 685,729

1314% pre(. stock 4,241,300 2,380,900 Untuhusted credits 1.205,882 475,397
Common stock...25.418,000 23.091,400 Surplus. retirement
834% pref. stock and damage res_ 8.359.455 7.288.154
1 subscribed  508,982 807,150
Prem. on cap. Ink_ 141,374 86,2951 Total 54,348,938 48.548.928
-V. 126, p. 579.

Western Union Telegraph Co.-Distribution to Empl.-
The company has completed the distribution of 51.080,624 out of 1927

earnings to employees under an income participation plan which has been
In effect for some years, it was announced Feb. 24. The distribution repre-
sents 22% of one month's salary to each employee. It compares with a
distribution of 34% of one month's salary, or a total of $1,588,050. made
from 1926 earnings.
The distributions under the income participation plan are made from net

Income of the company after the usual deductions. The company had
gross Income of $131,771,000 in 1927, against $134,464.886 in 1926, and
net operating Income of $15.143,59R. against $15.307,1T4. The com-
pany's record net Income was derived in 1925, when the elorida boom and
other causes resulted In increased teiesrraph business. In 1926 gross in.
come was $127,078,000 and net operating income $16,449,000. Dotri
buttons to employees reached their largest total in that year.-V. 126, p.416r

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Feb. 25 the American, Arbuckle, McCahan

and National companies increased price 5 pts. to 5.65c. per lb. On Feb. 27,
Revere Increased price 5 pts. to 5.65c. per lb. On Feb. 29, American,
McCahan and National increased price 10 pts. to 5.75c. per lb. Federal
increased price 5 pta. to 5.65c. per 113. On Mar. 1, Federal again advanced
price 6 pts. to 5.70c. per lb. Arbuckle did the same and announced price

of 5.75c. per lb. in effect Mar. 2. On Mar. 2, Revere advanced 10 pts.to 5.75c. per lb.
Carpet Co. Announces Wage Cut.-Bigelow-Hartford Carpet Co., Clinton,Mass., announces 5% wage cut effective as of Feb. 27.-"Evening l'ost"Feb. 25-Feb. 25, F. S. p. 3. Om,
Milk Price in New York City Reduced -Sheffield Farms Co. announcesreduction of lc. a quart on grades "A" and "B", effective Mar. 5.-"NewYork Times"-Mar. 2, p. 18.
Lead Price Declines.-Amerlean Smelting & Refining Co. on Feb. 29reduced price 15 pts. to 6c, per lb.-lowest level since 1922-"New YorkTimes"-Mar. 1.
Matters Covered in "Chronicle" Feb. 25.-(a) Record of prices on ClevelandStock Exchange for year I927.-p. 1108-1110. (b) Record of prices onCincinnati Stock Exchange for year 1927.-p. 1111 and 1113. (c) Recordof prices on Columbus Stock & Bond Exchange during 1927.-p. 1112.(d) Beet sugar conference on prices ends without agreement.-p. 1119.(e) Cuban sugar decree-p. 1119. (f) Opening by American Woolen Co.of men's wear fancy suitings.-Prices above spring level.-p. 1122. (8)Conference of Illinois coal miners and operators on wage scale adjournswithout results.-p. 1126.

Abitibi Power & Paper Co., Ltd.-Listing.--
The New York Stock Exchange has authorized the listing of 811.492.700,6% cumulative preferred stock (par $100 each), and 43,098 additional ofcommon shares (no par value) both on official notice of Issuance in ex-change for $8,619,500, 7% cumulative participating preference shares (par$100 each) of the Spanish River Pulp & Paper 51,11s. Ltd., making the totalamounts applied for; $11,492,700 of 6% ctunulatIve preferred stock and732,038 shares of common stock.-V. 126, p. 579.

Ahumada Lead Co.-Balance Sheet Dec. 31.-
Assets- 1927. 1928. Liabilities- 1927. 1928.Land, mines, eq.. Capital stock $1,192.018 81,192,018&c 81.819,228 $1,880,502 Acc'ts & wages pay 58.438 526.534Inventories  122.575 138,118 Res've for deprec_ 152,871 105.163Acc'ts receivable 169,498 489,396 Mexican legal res. 103,080 103.080Cash 58.453 227,990 Dividend payable. 178,803Expenses prepaid_ 25,730 41.010 Taxes accrued. 31,740

Surplus 689,094 637,897

Total  $2,193,482 $2.775,015 Total  82,193.482 82.775,015
The income account was published in V. 126. p. 1201.

Albany Perforated Wrapping Paper Co.-To Offer
48,000 Additional Shares of Common Stock to Stockholders at
$20 a Share-To Create An Issue of $3,000,000 1st cfc Collat.
Mtge. 6% 20-Year Sinking Fund Gold Bonds.-
The stockholders will vote March 5 on increasing the authorized no par

value common stock from 96.000 shares to 156.000 shares. 48.000 shares ofwhich are to he offered to the common stockholders at $20 a share on thebasis of one new share for each two shares of common stock owned.
The stockholders will vote April 2 on approving the creation of an Issue

of $3,000.000 lot and collateral mtge. 6% 20-year sinking fund gold bonds.The proceeds of the new financing will he used to retire $711,500 1st
mtge. bonds of the Nova Scotia Co., a subsidiary, and the outstanding
$1.500.000 preferred stock of the Albany company. The latter Is callable
at 110. The offering of the bonds Is underwritten.

President tVilliam A. Wheeler says In substance:
"The directors, In order to Increase the output of their product and toplace themselves in a position to use a much larger proportion of the outputof the Nova Scotia Co., have decided to increase materially the manufactur-

ing facilities at Albany.
"While the operations of the Nova Scotia Co. have not so far been Profit-able, we believe that with the addition of the improvements above outlined

the Nova Scotia Co.'s costs will he reduced to a point where in our opinion
the sale of its production will be made without a loss.
"The earnings of the Albany company, for the period from July 5 1927.

before Federal taxes, Interest and depreciation, amounted to 5240,083. on
net sales of approximately $1.650.000. The earnings of the Albany com-
pany for the same period in 1926, before Federal taxes. interest and deprecia-
tion, amounted to $207.867. on net sales of approximately $1.620,000. It
will be seen from this comparison that the earnings of the Albany company
are Increasing and It Is estimated the fiscal year will show earnings before
Interest, depreciation and Federal taxes of approximately $550.000, which
in the opinion of the management Is a very conservative figure.
"With the above outlined development completed and without any profit

from the sale of excess ground wood produced by the Nova Scotia Co., it
I. estimated that the earnings, after providing for depreciation and before
providing for Interest and Federal taxes, will leave available for interest
approximately $745,000 and after providing for depreciation. Interest and
Federal taxes will leave available for the common stock, to be presently
outstanding, at least $3 a share."-V. 125, p. 1463.

Allied International Investing Core.-First Ann. Re pi'
Income Account-Period May 2 1927 to Crew. 31 1927.Income-Interest and dividends 

Profits realizedon sale of securities 

Total 

$
2423:856326ed 

$66,399Expenses-Interest paid or accrued, $15.166; gen. & administrative 
expenses. $2,146; provision for taxes, $5,100 22,412

Net income 
Incorporationes  expenses written off in full 
Dividend paid, partic. preference stock ($3 per share), $20.604:$123:393898less accrued dividends paid in, $1,233 19,371

Surplus at Dec. 31 1927 $22,276
Balance Sheet December 311027. 

Assets.
b Securities at cost $1,227,875
Dividends and accrued Inter-

est receivable  13.782
Cash  8,152

Secured loans 
Accounts payable 
Reserve for taxes 
Surplus 

Liabilities.
Capital stock  a$718.798

500.000
1,618
5,100
22,278

Total $1,247,788 Total $1,247,788
a (1) Panic. preference stock: Auth. 60,000 shares without par value,preferred upon liquidation to $100 per share, Issued and outstanding, 7,566shares. (2) Deferred stock: Auth. 10,000 shares without par value, issuedand outstanding, 1.600 shares.
b The market value of these securities Dec. 31 1927 exceeded the bookvalue thereof by $33,133.-V. 125, p. 2268.

Allis-Chalmers Mfg. Co.-Acquisition.-
The company announces that it has purchased the Monarch TractorCorp. of Springfield, III., which manufactures a type of crawler tractor.This marks the entrance of the Allis-Chalmers Mfg. Co. into the industrialtractor field. A number of years ago the latter company entered thefann tractor field.-V. 126, p. 719.

Allison Drug Stores Corp.-Sales.-
Week Ended- Feb. 18 '28. Feb. 11 '28.

Sales  $32,360 $33,435
-V. 125, p. 2268, 1974.

American Associated Investors Corp.-Debentures Of-
fered.-Frazier & Co., Inc., New York, are offering at 100
and int., $1,000,000 10-year 6% gold debentures, series A
(carrying non-detachable warrants entitling the holder to
receive without cost common stock at the rate of 10 shares
for each $1,000 debenture, on Feb. 1 1930, or earlier at the
option of the corporation).
Dated Feb. 1 1928: duo Feb. 1 1038. Denom. of $1,000 and $500 cs.

Prin. and Int. (F. & A.) payable in New York or Chicago at the office or
agency of the trustee. Red., all or part, at any time on 30 days' notice
at 110 and int. In case of redemption before warrants are exercised the
holder will receive the number of shares of common stock called for by
the warrants attached to the debentures redeemed. Corporation covenanta
to refund, as provided in the indenture, the Penna. 4 mills tax, the Conn.
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4 mills tax, the Md. 43' mills tax, the Dist. of Col. 5 
mills tax, the Va. 5%

mills tax. the Iowa 6 mills tax and the Mass. income tax 
not in excess of

6% to residents of said respective States. Trust Co. of North America,

Now York, trustee.
Capitalization- Authorized. Outstanding.

10-year 6% gold debs., series A (this issue)$1,000
,000

7% cum. cony. prof. stock stock (Par $100)___ _681.000,0
00 300,000

Common stock (no par value) 200.000 abs. c50,000 shs.

a Additional debentures may be issued under restrictions
 contained in

the indenture. b Convertible into common stock at the rate of 3 shares

of common stock for each share of preferred. c Including 10,000 shares

to be deposited with trustee for conversion of warrants.
Orpantzation.-Organized in Delaware. Business is to invest and re-

invest its resources in domestic and foreign securities, to acquire, hold,

sell and underwrite securities. Bonds. pref. and common stocks, notes and

evidences of indebtedness constituted the corporation's investment fund.

Capital Junior to Debentures.-The pref. stock to be presently issued,

accompanied by 50.000 shares of the common stock, has been underwritten

at $120 per share of pref. stock, giving an equity of $360.000 to these d
ebs.

Assets and Earnings.-The assets of the corporation will consist princi-

pally of cash and securities. The earnings accruing from securities imme-

diately purchaseable will exceed both interest requirements on the deben-

tures and dividends on the pref. stock, to be presently outstanding.

Provisions of Indenture.-Indenture will provide that so long as any

debentures are outstanding the corporation will not create any funded debt

or issue any additional debentures unless immediately after the issue

thereof the net assets of the corporation (before deducting the funded debt)

are equal to at least 120% of the funded debt. Indenture will further pro-

vide that no dividends may be paid or any distribution made on stock of
any class, nor will the corporation purchase or redeem any such stock unless

the net assets (before deducting the funded debt) are at least equal to 120%

of the face value of the debentures outstanding. The certificate of incor-
poration provides that no dividends shall be paid on the common stock
which would reduce the amount available for such dividends to less than
20% of the par value of the outstanding pref. shares.

American Bank Note Co.-Combined Income Account.-
Cab total' 1 vars- 1927. 1926. 1925. 1924.

Net profits 42.977.666 12,371,059 $1,927,510 82,199,388
Depreciation  327,030 314,725 294,381 289,010

Balance  $2,650,635
Miseellaheous income__ _ 176,797

$2,056.333 $1,633.129 $1,910,378
219,498 168,342 305,874

Total  $2,827,432 $2,275,831 $1,801,471 82.216,252
Misc. int. & sued, deduc. 3,470 6,205 14,057 25.520
Pension fund  50,000 40,000 40.000 40.000

Profit-sharing plan  y301,454 y219.804 147.473 207,970

Net income  $2,472,507 $2.009,823 $1.599.941 $1.942,762
Pref. dividends (6%)  269,739 269.739 269.739 269.709
Common diva ______ _ _ (13)1,483,575 (2.70)1335218 a989.050 (25)1236 ,312
Divs.pf. stir .for'n sub.cos 29,093 29.048 35.400 21.797
Stock dividend (20%) _ _ 989.050

Balance, surplus def$298.950 $375.818 $305.752 $414014
Previous surplus  6,598,869 6,223.051 5.917,299 5.502,385

Profit & loss surplus__ $6,299,919 $6,598.869 16,223.051 $5.917.299
Shares of common out-
standing (par $10)_ _ - 593.324 494.525 6494,525 98.904

Earn. perch. on corn_ _ _ $3,71 $3,52 $2.69 $16.92
a 10% regular and IP% extra on stock 850 par value, and 40c. regular on

$10 par value stock. b Stockholders on Dec. 1 1925 approved the change
in the authorized common stock from 200,000 shares, par value $50. to
1,000,000 shares, par value $10, and the exchange of five new shares for
each $50 par share held. x l'rofits of the manufacturing and commercial
business, after deducting repairs and provisions for bad debts, and for all
taxes accrued, Including income taxes, but before providing for special
compensation or for depreciation. y Special compensation of 15% of com-
bined net profits of American Bank Note Co. and subsidiaries in excess of
fixed minimum of $764,264 distributable under profit-sharing plan.-
V. 125. P. 3484.

American Can Co.-Balance Sheet Dec. 31.-

Assets-
Plants, real est.,
&C., inci. new
construction.. 115,949,224 110,150.098

Otherinvestrn'ts 850,871 848,871
Investments for

employees' an-
nuity fund..1,135,901

U.S.Oovt.secur. 5.003.750
Cash  9.657,139
Accts. & hills rec. 9.554.440
Malls & prod_ 25.825,839

857,969
5,020.757
10.842,365
9,628,551

27.096,513

1927. 1926. 1927.
$ $ Liabilities- $

Preferred stock_ 41.233.300
Common stock_ 61,849,950
Accts.&bilis pay. 5,581,405
Res, for employ.

annuity fund_ 1,082.638
Res. for Fed. tax 2,400,000
Pref. dive. pay_ 721,583
Com, dive. pay_ 1,236,999
Contingent Ids_110.019,920
Surplus  43.851,369

1926.

41.233.300
61.849.950
6,953,516

795,581
2,700.000
721,583

1.236,999
10.323,700
38,630.497

Total 167.977.164 164.445,126 Total 167.977.164 164.445,126

x Consists of Insurance reserve, $4.303,443; Federal tax reserve. 11.123.-
167; inventory reserve. $3.622,379: miscellaneous reserve, $970,930....,
The usual comparative income statement was published in V. 126. p. 1201.

American Department Stores Corp.-Acquisition.-
Chairman L. L. Jay announced on Feb. 29 the purchase of J. D. Purcell

Co., the largest department store in Lexington. Ky., which was founded
40 years ago. This makes a total of 10 operating units now owned by the
corporation. The volume of business of the Purcell store has shown a
steady increase, the figures for the last 3 years being: $745,870 for 1925,
$827.177 for 1926 and $877.333 for 1927.
"The Purcell store will have the advantage of the $200,000,000 buying

power of the American Dry Goods Co., the wholesale unit of the American
Department Storm Corp.. and should show a substantial increase in volume
of sales and net earnings during the present year," said M

r. Jay. "This
store serves a community which is steadily growing in buying power and
adds an important link in the South to the chain of stores now owned by
our corporation.
The real estate of the Purcell Co. was not involved in the transaction.

The American Department Stores Corp. obtained a long-term lease on the
property. which is in line with its policy to segrozate all realty and fixed
properties from the merchandising operations of the corporation.-V. 126,

p. 1201.

American Piano Co.-New Treasurer.-
F. It. t.Ilfuil has resigned as Treasu

rer, lie will be succeeded by Paul
Quattlandor. Early in February C. Alfred Wagner resigned as President
and director and was succeede

d by George Urquhart.

President Urquhart announced that the company's fiscal year bad been
changed so as to terminate on March 31 instead of

 coinciding with the
calendar year.-V. 125, p. 2939.

American Express Co.-Annual Report.-
Calendar Years- 1927. 1926, 1925. 1924.

Gross income $7.409,098 $7.670,167 16.715,222 $7,120,071

Oper. exp. (less taxes) 4,963.513 4.896,379 4,575.647 5,333,337
Taxes, &c. 444.769 745,311 218.044 55.910

Net income 12.000,815 $2,028.477 $1,921,531 $1.730.824
Dividends (6%) 1,080,000 1,080,000 1,080.000 1,080.000
BOSOMS 554,779 579,732 605,116 419,351

Pr Surplus for year 
$366,035 $368.745 $236.415 $231,473

Shs. stk. outstg.(no par) 180.000 180,000 180.000 180.000

Earned per share $11.12 $11.27 $10.68 $9.61

Consolidated Act Income After Taxes and Charges.

[American Express Co. and America
n Express Co., Inc.)

1927. 1926. 1925. 1924.

Amer. Exp. Co. net inc. - 12.000,814
$2,028,477 $1,921,531 $1,730,824

Amer. Esp. Co., Inc.,
not income 320,626 349,269 397,947 371,278

Total netlincome F $2,321,440 $2,377,746 12.319,478 $2,102.102

Balance Sheet Dec. 31.
1927. 1926. I 1927. 1926.

Assets- S I Liabilities-
Real prop. & equip 6,376.586 6,370.973 Capital 118.000,000 18.000.000
Cash  3,694,754 3,822,094 Reserves  2.833.512 1.900,888
Demand loans....5,300,000 1,750,000 Dividends pay  270,000 270,000
Due from banks__ 5,297,581 4,082.573 Due to banks, &c._ 8.980,098 8,561,810

Working funds_ _ _ 1.760.036 1,569.385 Tray. checks & Cr.

U.S. Seem 'ties_ _ _ 36,475 5,350,229 letters 24,997,113 28,474.940

Other investments38,255,091 36,990,109 Money ords, drafts

Advances  119.775 114.856 &e.  6.605.728 7,669.733

Amts.& tetra of Cr. 2,125,674 1,338,616 Accpts.&letrs.of cr 2,125,674 1,311,925

Bank guarantees  4,729,375 5.435,098 Accounts payable_ 247.452

Accr.int.&acts.rec. 1,591.221 1,596.270 Other qabilltles..__ 1,501,242 329,244

Other assets  211.009 186,622 Surplus  4.184,209 3,840.833

Total 69.497,576 68.606,825 Total 69.497,576 68,606,825

x Represented by 180.000 shares of no par value.-V. 124. p. 2911.

. American Ice Co.-January Earnings Increase.-
The earnings in Jan. 1928. amounted to 195,468, bef

ore February taxes

and depreciation, an increase of about $100,000 over
 Jan. last year, when

there was a loss.-V. 126. p. 580.

American La France & Foamite Corp.-Changes Capi-

tal.-
The stockholders will vote March 14 on 

changing the par value of the

common stock from $10 par to no par and on approvi
ng a reduction in the

book figures for the capital stock (incl. 609,300 c
ommon shares and 85.800.-

0007% pref.) from $11,893,000 to $8.237.200. 
One new no par share will

be issued in exchange for each common share 
of $10 par value.

In his letter to the stockholders. Pres. Chas. B. Rose
 says the company

is in a strong financial position, adding that 
even after the revaluation of

the truck department assets, the company has a 10
-to-1 ratio of current

assets to current liabilities. At the close of the year current assets were

88.719.434, against current liabilities of $811.477.

President Rose further says that readjustments rec
ommended by the

directors do not mean that the company's net wor
th has actually diminished,

not that a holder of either class will lose 
anything as a result of the changes,

but that on the contrary the action of the 
directors is designated to reinstate

stockholders of both classes In a position to receive
 benefits from future

earnings.-V. 125. p. 3484.
American Mfg. Co. (Mass.).-Smaller Common Dividend.
The directors liaN e declared four quarterly 

dividends of 1% on the out,

standing 88.800.000 common stock. Par 
8100, for the year 1928. placing

the issue on a $4 annual basis against $6 
_previously. Four regular quarterly

dividends of 1 Si% were also declared on the
 preferred stock for 1928.

The dividends are payable March 31, July 
1. Oct. 1 and Dec. 31 to

holders of record March 15, June 15, Sep
t. 15 and Dec. 15, respectively

-V. 124. p. 1363.
American Republics Corp.-To Retire Deben. Bonds.-
All of the outstanding 15-year 6% gold 

debenture bonds. due April I

1937 have been called for redemption April 1 
next at 103 and Int, at the

Guaranty Trust Co.. 140 Broadway, N. Y. Cit
y.-V. 126, p. 1202.

American Safety Razor Corp.-Annual Report.-

Annual Output of Corporation and Subsidiary 
Companies for Calendar Years.

1922 
1923 
1924
1925
1926
1927
Consolidated Income Account for Calendar Years 

(Including Subsid. Cos.).

1927. 1926. 1925. 1924.

Total revenue  83,263.533 55.555.134 85.773.867 $5.326,620

Cost of operation  x2.094.296 4,325.889 4.479.440 4,094,791

Razors. Blades. Brushes.

1,416,129 92.396 848 592.561

1.765.892 98.379,538 954.191

2,346.320 108.945.807 1,192.288

3,796826 120,391.685 1.454.978

3.558.210 118,916.906 1.464,831

 Not available 

Operating income........ $1,169.237 11,229.245 31,294.427 11.231.829

Other income  33,166 105.084 111,451 98.098

Total income  $1,202,403
Depreciation 
Federal income taxes.- 155.000

$1.334,329 81.405.878
179,486 170.662
140.000 155.000

11.329.926
158.954
150.000

Net profit  31,047.403 81.014,843 $1.080,216 $1,020,972

Dividends  719,210 600.000 750.000 400,000

Balance-   5328.193 1414.843 8330.216 3620.972

Earnings per share  $5.03 $5.07 $5.40 $5.10

x Including depreciation.
Consolidated Balance Sheet Dec. 31.

1927. 1926. 1927. 1926.

Assets- $ $ Liabilities- $ $

Fixed assets  1,966,780 2,046.535 Accounts payable

Cash in banks and -Trade  85,936 41,698

on hand  1,535.741 355,951 Credit balance on

U.S.I.lb.bds., &c.._ 844,581 895,188 customers' sects. 10,179 10.691

Marketable occur.. 128.025 370.088 Miscellaneous and

Accts. & notes rec.. 908,316 843,196 accrued items._ 68,150 47,700

Sundry accts. rec_ 30,299 27,661 Dividends payable 259.751

Inventories  1.046,088 1,480,313 Fed. income tax__ 155.000 140.000

Inv. of adv.. &c., Rents rec. prepaid 417 416

supplies  106,304 92,539 Capital stock_ .._ _a11.008.749 10.800,0
00

Due from &MI. cos. 139,818 131.474 Consolidated our-

Stock In affil. cos. 271.600 271,600 plus  3,317,458 3,196.217

Other investments 239,398 62,575

Deferred charges._ 218.687 191,903

Good-will, patents
& trade marks__ 7,468,001 7,468,001 Total (each side).14,903,639 14,237,024

a Represented by 208.112 shares of no pa
r value.-V. 126, p. 1202.

American Seating Co.-Balance Sheet Dec. 31.-
1927. 1926.

Assets- $ $
Plant & property_64,207.968 $3,892,205
Cash  1,934,805 1,492,137

Acets receivable  3,310,292 3,052.884

Inventories   1,527,907 1,773,362
investments   29,100 209,475
Cash In sink. fund_ 220,810
Prepayments and

deferred charges 92,795. 54,070

1927.

Preferred stock__
Corn. stk. & surp_a6.532,544
10-year 8% gold

notes  4,000.000
let mtge. bonds of

Wareh'se Corp. 210.000
Acc'ts payable  405.039
Federal taxes  136.681
Minority interest_ 39.412

1926.

486.200
4.983,743

4.000.000

130.000
516,825
191.800
65.566

Total  11,323,676 10,474.134 Total  11,323,676 10.474.134

a Represented by 230.000 shares (no par). 
The Income account was published n V. 126. p. 1202.

American Smelting & Refining Co.-To Redeem Bonds.
The company has Issued a notice to holders of its

 let mtge. 67, gold bonds.
series "B.' due April 11947. that 64.250,000 of 

the bonds of this issue have

been drawn by lot for redemption April 1 at 10
71 and int. Such drawn

bonds will be redeemed at the office of the 
Central Union Trust Co. 80

Broadway. N. Y. City, on and after April 11928. 
on which date all Interest

on the drawn bonds will cease.-V. 125. p. 1964.

American Woolen Co.-Period of Drastic Losses from

Operations Ended, Says President.-
Preliminary earnings of the company at hand for the year 192

7. Pres.

A. G. Pierce. has announced, indicate t
hat the company earned in the

neighborhood of 82.500,000 before depredation and approxi
mately 1500,000

after full depreciation charges. It would appear, said
 Mr. Pierce, that the

period of drastic losses from operations by the company ha
s ended.

"In the light of the loss or some $822,000 after d
epreciation for the

first 6 months of 1927, it will be seen that the compa
ny earned during the

second half of 1927 at the rate of 12.500.000 per annum after 
depreciation.

While it is far too early to hazard an estimate 
of similar or better results
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for the coming year. it is evident that despite subnormal sales and intense
competition the company can, as a result of the economies effected in the
past two years, show encourag.ng earnaag power.
"The company's financial position at the year-end was the most satis-

factory that has prevailed for a long time. Bank loans were down to
$1,300.000 or the lowest on record, while cash gained during the year to
$8,000,000. Working capital totals $64,000,000.
"The policy of strict control over inventories was reflected in a reduction

of that Item to $43,000.000 as compared with $45,864,000 the year before
and $54,165,000 the year previous. Inventories have not been so low at
the close of a year since 1921 following the 1920 collapse of values.
"Managerial policies will continue to be directed to the end of eliminating

every unnecessary expense and increasing merchandising and manufacturing
efficiency. In the long run these policies are certain to bear frult."-V.
125. p. 2939.

Arnold Brothers, Ltd., Toronto.-Proposed Consolidat'n
See Pure Food Stores, Ltd.. Montreal. below.-V. 125. D. 2268.

Bankstocks Corp.
Assets- 1927.

Furniture & fixt's. $992
Cash on deposit__ 95,022
Securities owned._ 2,322,123
Acc'ts receivable-
Deposit (C. & P.
Teleph. Co.).

Accr'd bond int_
Prepaid interest__ 1,208
Prepaid city and

State taxes 
Organization expa.

of Md.-Balance Sheet Dec. 31.-
1926.
$1,112
5,430

331,341
2,135

50
468

55
49,869 11,369

Liabiltile,s-- 1927.
Capital stock____:$1.113,508
Notes payable____ 1,120.512
Acc'ts payable.... 186,725
Accrued interest on

notes payable__ 5,076
Reserve for dive__ 20,037
Accr'd pay rolls_
Taxes payable__ 23.355
Surplus 

1926.
$100.000
148,008
77,613

2,322
1.625
132
16

22,243

Total  $2,469,215 $351,959 Total  $2,469,215 $ 351,959
x Represented by 19,950 shares 636% preferred stock at $997.500:

250 shares of class B common stock at $2,500, and 25,000 no par class A
common stock at 3113,508.-V. 126, P. 581.

Barnet Leather Co., Inc.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net profit 
Miscellaneous income- -..,

Total income 

Fed. & State tax reserves
Net income 

Preferred dividends_ _ - -

Balance, surplus 
Shares of common out-
standing (no par)....

Barn. per share on com._

y$70.595
40,476

$111.070

28.205
$82,865
105,000

def$22,135

40,000
Nil

y After deducting for depredation, $69,861 in 1927, $77,342 in 1926,
$104,533 In 1925, and $102,265 in 1924.

Consolidated Balance Sheet Dec. 31.

Real
-

Real estate, equip-
ment, &c. Y1,108.654 $1,156.301

Fixtures  41,463 47,301
Cash  137,120 89,518
Foreign export... 3,085
Miscell. debtors.. 69.001
Accts. receivable  720,555
Bills receivable_ - - 542
Advances  96,632
Inventories  2,271,420
Investments  174,658
Prepaid exp., &c._ 21,650

y$170,154 y$312,664 y$223,165
19,865 15.902 39,822

$190,019 $328.566 $262,987

37,609 55.497 37.652
$152.410 $273.068 $225.335

70,000 70,000 96.250

$82.410 3203.068 $129,085

40,000 40,000 40,000
$2.06 $5.08 $33.23

1927. 1926.

707,710
1,928
7,930

3,516.452
205.837
56,932

Total $4,641,690 $5,792,995

Liabilities- 1927. 1926.
Preferred stock. ._$1,000,000 $1,000,000
Common stock.. _x2,000,680 2.000,680
Notes payable_ _ _ _ 126,993 1,437,162
Accounts payable. 267,571 181,282
Prof. diva. payable 17,500 17,500
Federal taxes, &c... 28,687 52,391
Commissions 25,220 17,592
Accrued pay-roll _ _ 9,565 17,992
Contingencies_ 45,841 47,178
Surplus 1,119,630 1,021.218

Total $4,641,690 $5,792,995
x Issued 40,000 shares of no par value. y After deducting $891,765

reserve for depreciation.-V. 126, p. 255.

Barnsdall Corp.-Listing.--
The New York Stock Exchange has authorized the listing of 31311.000

class A voting capital stock (par $25 per share), on official notice of issuance
in exchange for $1,048,815, outstanding capital stock (par $5) of Wolfe
011 Corp., making the total amount now applied for, $56,469.875.
The stock applied for will be issued pursuant to a resolution of the board

of directors, dated Jan. 25 198, approving the action of the officers in
agreeing to exchange one share of class A voting capital stock of Barnsdall
Corp. (par $25) for 4 shares of stock of Wolfe Oil Corp. (Del.), of the par
value of $5 per share, the agreement providing for the acquisition of at
least 60% of the capital stock of Wolfe 011 Corp. by Barnall Corp.
The period of time during which stock of the Wolfe Oil Corp. may be

deposited under this agreement expired Feb. 24 1928. Exchange National
Bank of Tulsa, Okla., is escrow agent for the deposit of the stock of the
Wolfe 011 Corp.-V. 126. p. 873, 720.

Beech-Nut Packing Co. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net sales 3422.273,806 $21,820,762 $21,566,994
Cost of goods sold  14,675,143 13,921.827 13,364,310
Selling expenses  4,392,664 4,351.798 4,651.945
Adm. & general expenses 449.402 337.745 371,357

Net earnings  32,756.597 $3,209,392 33,179.382
Other income  335,292 265.717 251,376

Total income  $3.091.888 $3,475,109 $3,430,759
Charges  424,231 1,151,655 1,012,448
Res've for Fedi taxes_ - - 366.193 311,233 319,068

Not
reported

Net profit  $2,301,464 $2.012,222 32,099,243 82,187.600
Cash dividends  x1,233,158 1,206,722 1,205,676 1,219,719

Balance, surplus  31,068.306 3805.500 $893,567 $967,881
Previous surplus  4.077,741 $3,264.301 $2,376,388 $1,412.200
Adjustments (net)  Cr.25 Cr.7,940 Cr.2,202 ,.,r.3,694
Premium on purchase of

preferred stock    Dr .7 ,856

Profit and loss surplus $5 140 073 $4.077,741 83,264.301 32,376,388
Shares cont. stock out- ' '
standing (par $20)- - - - 425.000 375.000 375.000 375.000

Earned per share  $5.24 $5.17 $5.40 $5.62
x Includes $1,155,000 common: $72,986 preferred; 35,172 to minority

stockholders of subsidiary companies. y Atter deducting cash discounts
allowed. $385,829, and delivery freight, $861,943.

Balance Sheet Dec. 31.
1927. 1926.

Assets- $ $
Real estate, build-
ings, acc x4,185,819 6,131,174

NItges. and secured
loans on real est. 107,995 109.365

Pref. treas. stock_ 124,000 124,000
Palls, trade-mks.,

&ti  88 88
Securities owned  z938,142 958,481
Cash  1,846,636 432,690
Cash for redemp-

tion of stock._ 1,144.825
Cash for red. notes 623 623
Marketable secure. 88,400 116,699
Acels & notes rec. 1,260.326 837,008
Inventories (cost). 7,421,041 7,664.157
Deferred assets_ _ _ 627,170 586,800

Notes & Reels pay
Short term notes,

mat'd or called_ 623
Dividends payable 275,521
Expenses & taxes_ 176,626
Federal tax reserve 366,193
Other reserves....330,011
Deferred liabilities 6,83
Surplus paid in.. _ 1.600,025
F.arned surplus_ 5,146,075

1927. 1926.
Liabilities- $ $

Common stock- 8,500.000 7.500,000
Pref. stock, class A 4,500 4,500
Prof. stk., class B _y1,112.500 1,119,500
Min.stk.constr.cos 83,800 82,450

135,362 1,252.126

623
242,600
174,756
311,233

2,091,281
4,351

100,025
4,077,741

Total  17,745,065 16,961,085 Total  17,745,065 16,981.085
x After deducting 32.114.808 depreciation. y Class B preferred stoc-

called for redemption Jan. 15 1928 at $115 and till% z Securities of affili-

ated companies not controlled, $712,050; other industrial corporations,
3226,093.-V. 125, p. 3202.

Bird & Son, Inc. Walpole, Mass.-Stock Increased.-
The company has notified the Massachusetts Commission of Corporationsof an increase in its authorized common stock (no par value) from 200,000shares to 240.000 shares.-V. 125, p. 3352.

Bohn Aluminum & Brass Corp. (& Subs.).-Earreings.
Calendar Years- 1927. 1926.Sales 312,465.914 812,139,301Net after charges, incl. deprec. and Federal taxes 1,181,696 873.744Shares capital stock outstanding (no par)  349.361 345.869

Earnings per share  $3.38 $2.53
Consolidated Balance Sheet Dec. 31.

Assets- 1027. 1926. Liabilities-- 1927. 1926.Land, bldge., ma- Capital stock and
chinery, &c___z$3,204,150 $3,060,468 surplus x$5,113,927 $4,523,170Patents & good-will 172.480 90.975let mortgage 7%Cash  467,754 1,054,317 bonds    1.425.000Notes dr accts. rec. 997,575 511,964 Accounts payableInventory  861,395 1,067,339 and accrued ex-Surr.val.of life lns_ 38,400 33,350 perms  y751,722 417,795

MIsc.accts.&elalins 1,588 15,284
Empl. stock subscr 67,985 99,247
MISC, Investments, 286,798
Prep.taxes,ins.,&c. 54,322 41,154
Bonds disc. & exp.

less amort 105,069 Total (each side) .35.365,650 $6,365,965
x Represented by 349.361 shares of capital stock of no par value. y Incl.provision for 1927 Federal income tax. z After deducting depreciation.-V. 126, p. 255.

Boott Mills, Lowell, Mass.-Annual Report.-
Calendar Years- 1927. 1926. 1925.Yards sold $14,174,306 $13,684,602 $14,055,059Profits, before depreciation  177,654 139,076 128,129Paid in dividends  87,500 87.500 87.500

Earned in excess of dividends  $90,154 351.576 $40.629Reserve used to mark down cotton_ 150,144 40,322Earns, per sh. on 12.500 shs. cap. stk.
(par $100)  $14.21 $10.13 $10.27
During the year 1926 there was transferred from profit and loss to reserve

for depreciation an arbitrary sum of $179,200: none in 1927.
Condensed Balance Sheet.

Assets- Dec.31'27 . Jan. 1 '27. Liabilities- Dec.31'27 . Jan. 1 '27.
Plant $2,609,834 $2,575,368 Capital $1,250,000 $1,250,000
Cash  165,499 172.043 Acols & notes pay. 142,829 622,585
Receivables  1,376,438 1,677.747 Res. for depreciat'n
Inventories  1,106.761 1,211,606 & contingencies.. 2.711,768 2,711,768
Int., ins., taxes pd. 57,077 67,649 Surplus  1,210,215 1,120.060

Total $5,314,611 $5,704,413 Total $5,314,611 $5,704,413
-V. 124, p. 3213.

Borne-Scrymser Co.-Extra Dividend.-
An extra dividend of 50c. per share has been declared on the capital stock

(par $25) in addition to a regular semi-annual dividend of $1 per share,
both payable April 16 to holders of record March 23. In both April and
Oct. 1927, the company paid an extra dividend of 75 cents per share.
See V. 125, p. 1329.

Balance Sheet Dec. 31.
Assets- 1927. 1926.

Plant, equiv., &e.- x$479,853 $505,951
Merchandise  414,290 402,445
Notes & acc'ts rec_ 132.803 168,038
Cash  104,346 97,268
Other investments 511,653 510,158
Prepaid Items._ _ _ 768 498

Liabilities- 1927. 1926.
Capital stock $1,000,000 $1,000,000
Acc'ts payable. __ - 27,156 36,797
Accrued expenses. 952 721
Reserves  72,360 67.903
Surplus  643,244 568,938

Total $1.643,712 $1,674,358 Total $1,643,712 81,674,358
V. 125, P. 1329.

Borg & Beck Co.-Earnings.-
Years Ended Dec. 31- 1927. 1926. 1925. 1924.

Mfg. & trading prof., aft.
maint. and deprec--__ $1,721.411 $1,596,499 $1,279,742 3745,230

Selling, distrib. & adm.
expenses  608,271 621,688 559.081 412,552

Operating profit  $1,113.139 $974,810 $720,661 $332,677
Other income  48.720 62,968 52,331 36,742

Gross earnings  31.161,859 $1,037,778 $772,992 $369,419Int. and other charges- 15,767Pro-v. for Income taxes.. 157.500 130,555 104.059 44,415

Net Income
Dividends 

31,004,359 8907,222 $668,932 $309,236
500.000 406,250 281.250 237,500

Balance, surplus  $504,359 $500.973 $387.682 $71,736Shares of capital stock
outstanding (par $10) 125,000 125,000 125,000 125,000Earns.per sh.on cap.stk. 38.03 37.26 35.35 $2.47
The company distributed a stock dividend of 20% on Jan. 12 1928.Increasing the outstanding capital stock to 150.000 shares. On this bagsthe net income for 1927 was equal to $6.69 a share.

Balance Sheet Dec. 31.
Assets- 1927. 1926. Liabilities- 1927. 1926.Cash  $554.040 $269,176 Accts, pay., aces,Call loans  700.000 expenses  $210,254 $126,203Ont. accts. receiv. 405,401 448,669 Notes payable, sub.Other accts. receiv. 31.097 67,091 companies  22,000

Inventories  878,176 1,120,729 Dividends payable 125,000 117,600
Prep. Insur., &c., Reserve Inc. tax__ 167,951 152,881

charges  29,958 26,983 Capital stock  1,250,000 1,250,000
Investments  199,903 305,726 Surplus  2.359,270 1,898.108Land,b1dgs., ma-

chinery. &c___ _ 1,121,206 1,133,046
Goodwill, patents.
&c  194.692 195,421

Total $4,112,476 $3,566,844 Total $4,112,478 $3,568,844
-V. 125. p. 3203.
Brockway Motor Truck Corp.-Consolidation.-
Pres. Geo. A. Brockway announces that this corporation and the IndianaTruck Corp. of Marion, Incl. (V. 122, p. 3218), will be merged into a singlecompany which will retain the name of the Brockway Motor Truck Corp.Based on sales in excess of $15,000,000 in 1927 for the two companies,the new combination will be one of three of the largest companies in theUnited States engaged exclusively in the production of motor trucks.Mr. Brockway will head the new company.A banking syndicate headed by Prince & Whitely has underwrittenthe transaction, which involves the recapitalization of the Brockway com-pany and the sale of such securities not exchanged by stockholders of themerging companies. The authorized preferred stock of the Brockwaycompany will be increased from $1,500,000 to 33.000.000 (convertible onbasis of one share of preferred in exchange for two shares of common).The authorized common stock will be increased from 150,000 shares to500,000 shares of no par value. Total additional securities to be issuedare about 31,700.000 of convertible preferred stock and 50,000 sharesof common, and upon completion of the financing the outstanding stockwill consist of $3,000,000 of convertible preferred stock and 180,000 sharesof common. Application will be made to list both classes on the NewYork Stock Exchange.-V. 126, P• 256.
Brooklyn-Lafayette Corp.-Class A Stock Offered.-An

issue of 10,000 shares of class A stock (without par value)
is being offered by Parker, Robinson & Co., Inc., New York,
at $25 per share (plus accrued preferential dividends at $1.50
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per share per annum from Feb. 1 1928, whether or not pre-

viously declared).
Class A stock is entitled to preferential non-cumulative div

idends of

$1.50 per share per annum, payable quarterly when and as dec
lared out of

annual net profits. Whenever the aforesaid full preferential dividend

upon class A stock and full dividend upon class B stock at the
 rate of $1

per share per annum for the then current dividend period shal
l have been

paid or declared and provided for, dividends may iae declared
 out of the

remainder of annual net profits or net assets in excess of capital not e
xceed-

ing $1 per share pro rata among the holders of class A and class B 
stock.

Class A stock is not entitled to any additional dividends. 
Red. on 90 days'

notice at $30 per share. Preferred as to assets to the extent of $30 per share

In case of liquidation or dissolution.
Convertible at the option of the holder at any time on or before Dec. 31

1933 into class B stock, share for share.
Transfer agent, United States Mortgage & Trust Co. Registrar, Sea-

board National Bank, New York.
Capitalization- Authorized. Outstanding.

Class A stock (convertible), without par value_ __ 50,000 shs. 10.000 shs.

Class B stock, without par value *100.000 shs. 25,000 shs.

* Includes 50.000 shares reserved against conversion of class A stock.

Data from Letter of George F. Driscoll, President of the Corporation.

Company.-Organized in New York. Is conducting the business of In

vesting and reinvesting its resources in securities, including bonds, stocks

and mortgages. Since its organization, the corporation has twice increased
Its capitalization. Starting with a capitalization of 500 shares, it subse-

quently increased its authorized stock to 2.500 shares of no par value

subscribed for at $100 per share. The corporation intends to issue 25.000

shares of class B stock in exchange for the stock previously authorized.

The class II stock is subordinated in.certain respects to the class A stock.
Assets and Earnings.-The present investments of the corporation in-

clude bank stocks, bonds, stocks and mortgages. The corporation's funds

have been advisedly invested and have produced satisfactory earnings.

These earnings are such that the corporation expects to inaugurate the

preferential dividend upon the class A stock for the quarter commencing

Feb. 1 1928.
Upon completion of this financing the corporation will have available

In cash and investments about $500,000, which should enable it to greatly

increase its earnings and obtain better diversification.
Equity.-Net as.sets of the corporation as at Dec. 31 1927, after making

allowance for readjustment of capitalization and results of this financing.

show approximately $47.75 for each of the 10,000 shares of class A stock to
be presently outstanding.

Directors.-George F. Driscoll (Vice-Pres.. Lafayette National Bank),

Brooklyn; Harry M. Lewis: George S. Horton (Pres., Lafayette National

Bank), Brooklyn; Henry S. Conover; Walter Jeffreys Carlin; Jeremiah

Dalton Eugene .J. Grant.

Bush Terminal Co.-To Increase Common Stock.-
The stockholders will vote April 2 on increasing the authorized common

stock (no par value) from 250.000 shares to 500,000 shares.-V. 126. p. 721.

(The) Butterick Co.--Notes Offered.-Halsey, Stuart
At Co., Inc., have placed at 99.i and int., $2,000,000, 2-year
5% gold notes.

Dated Mar. 1 1928; due Mar. 1 1930. Principal and int. (M. & S.)

payable at Halsey, Stuart & Co., Inc.. N. Y. City or Chicago, without de-

duction for Federal normal income tax now or hereafter lawfully deductible
at the source not in excess of 2%. Denom. $1.000 and $500 c*. Red. as
a whole or in part by lot at any time on 30 days' notice at 101 on or before
Sept. 1 1928 and thereafter at the principal amount of the notes, plus ac-
crued int, in each case to the date fixed for redemption. Company will
agree to reimburse the holder of these notes upon proper application within
60 days after payment for the Penn. 4-mills tax and for the Mass, income
tax on the interest not exceeding 6% per annum of such interest. These
refunds will apply only to legal residents of those States who have paid said
taxes.
Company.-Incorp. in New York In 1902. Through subsidiary corpora-

tions it is engaged in the manufacture and sale of Butterick patterns and the
publication and sale of this following magazines: "Delineator. "Butterick
Quarterly." "Adventure,' "Everybody's," "Good Hardware" and "The
Progressive Grocer.'• The principal operating unit of the company is the
Butterick Publishing Co., which, with its predecessors, has been in busi-
ness since 1863. Originating in New England 65 years ago as the first
producer of paper patterns, it has grown until to-day that company is the
largest paper pattern producer and one of the foremost magazine publish-
ing houses in the world.

Capitalization- Authorized. Outstanding.

2-year 5% gold notes  $2.000.000 $2,000.000
Common stock (no par) 250,000 she. x158,190 shs.

Note.-The Butterick Publishing Co. has outstanding $1,9
80,000 ba_y

earfni % sinking fund gold debentures due Sept. 1 1936 and $500,000 6%
mortgage due serially to and including Dec. 1 1929. x See "Purpose"
below.
Purpose.-Procoods will be used to provide for its rapidly growing busi-

ness and for general corporate purposes. The capital structure was changed
from shares of $100 par to no par shar

es on Feb. 13. 52,730 additional
shares are being offered to stockholders at $45 per share. The funds from
the sale of such stock (underwritten) will be applied or reserved by the com-
pany for the payment of these notes.

Earnings.-The consolidated earnings of the company, including other
income, applicable to the payment of interest charges on this issue of notes,
before depreciation, Federal taxes (and extraordinary expenses during 1926)
have been certified by independent auditors for 1926 and reported by the
company for 1927 as follows (calendar years):

1926  $577.803
1927   720.942
Annual interest charges on this issue of notes._ 100.000

Current Assets.-Consolldated balance sheet of the Butterick Co. shows
current assets amounting to $4,182,020, while

 current liabilities are $614.-
234. The balance sheet of the Butterick Publishing Co., guarantor, dis-
closes current assets of $4,113,029 and current liabi

lities of $606,495.
Guarantor Company.-These notes are to be guaranteed as to payment of

principal and interest by endorsement by the Butterick Publishing co ,

subject to the payment of principal, interest an
d sinking fund on its 10-yer

% sinking fund gold debentures now outstandi
ng. Net earnings of the

properties of this company as now constituted, applicable to interest on
funded debt, before depreciation, Federa

l taxes and extraordinary expenses

-during 1926). have been cert
ified by independent auditors, except for 1927,

as follows (calendar yea
rs):

1921 51.230.14111924  $381 ,463I1926  $895.885

1922  933,977 1925  1,143,459 1927  1.106,932

1923  1,022.558
Maximum annual interest charges on the

 outstanding funded debt of the
Butterick Publishing Co. and 

this issue of the Butterick Co. 2-year 5% gold

notes amount to $256,
750.-V. 126. p. 1044.

Canada Cement Co., Ltd.-Initial Preference Dividend.-
The directors have declared 

an initial quarterly dividend of 1% % on

the 654% cumul. pref. 
stock, payable March 31 to holders of record Feb.

29. (per offering, see V. 125, p. 2534.).-V. 125. P. 3486.
Canada Foundries & Forgings, Ltd.-Back Dividend.-
The directors have declared a 

dividend of 134% on the outatanding
$960,000 7% pref. stock on a

ccount of accumulations, payable Mar. 15 to

holders of record Mar. 1. This is the fourth disbursement on the issue

since 1921. the first of 2% ha
ving been made on June 11927, one of 13-4%

on Sept. 1 and 134 % on 
Dec. 1.-V. 125, p.2534.

Canadian Bankstocks, Inc.-Initial Dividend.-
The directors have declared

 an initial disbursement for the first 454

tnonths of operation, amounting t
o 50 cents per certificate, payable April

1 to holders of record 
March 1. See offering in V. 125, P. 1715.

Canadian Fairbanks-Morse Co., Ltd.-3(A Pref. .
The directors have declared

 a dividend of 3% on the pre. stock on

account of accumulations, pa
yable March 15 to holders of record Feb. 29.

A similar distribution on 
account of arrearages was made on Nov. 15 1927.

125. p. 2270.

Capital City Surety Co.-Stock Offered.-
An additional issue of 10.000 

shares capital stock (par $10) is being

offered at $20 per share. Subscriptions will be received by S. Weinberg

& Co., New York.

Company.-Organized and began business in 1912 under the insurance
laws of the State of New York, to write fidelity and surety bonds. Its
paid-up capital at that time was 5100.000 and $50,000 surplus.
Purpose.-With a capitalization of only 5100.000 the company was

limited to writing bonds in N. Y. State Courts only. A capitalization of
$250,000 qualifies it to write in all branches of the Federal Courts as well

as in the various State courts; hence the increase in its capital to that
amount.
Earnings & Dividends.-The average net annual earnings for the past

nine years have been 13.8%. but with the increased field of operation

which is opened to the company earnings are expected to total $150.000
annually, or at the rate of about $6 per share.
The surplus of the company has increased from the original $50.000

in 1912 to $185,000, and this after paying out dividends
 total 129%. A

quarterly dividend of 3% has been declared, payable to stockholders of

record Feb. 14 1928, and it is the intention of the directors to con
tinue

dividend payments at this rate.

Financial Statement Dec. 31 1927 (Giving Effect to Present Financing).

Assets-
II. S. Govt., State and

municipal bonds $262,355
Miscell, bonds and stocks 125.395
Cash in office and banks 35.424
Unpaid premiums  62,216
Accrued interest  1.757
Due from salvage  36,350
Real estate and mortgages- 18,341
Due from City of New York 2,600
Exchanges receivable  650

Liabilities-
Res. for unearned premiums $46.490
Reserve for claims  19.500
Reserve for commissions- - - 10.753
Reserve for taxes  1,321
Reserve for unpaid bills_.... 3.000
Res. for uncollected proms_ - 26,374
Miscellaneous exchange.,..- 2,025
Capital stock paid up  250,000
Surplus & undivided profits- 185,624

Total $545,087 Total $545.087

-V. 125. p. 2941.

(J. I.) Case Plow Works, Inc.-Common Stockholders to

Receive $1.60 per Share for Their Equity.-
In exchange for the assets of this company, Massey Harri

s & Co. Ltd.

is said to have paid $1,262.500 in cash, and to h
ave guaranteed the principal

and interest on Case's let mtge. bonds, of w
hich there were $1,059,700

outstanding as of Aug 311927.
The $1.262,500 cash received and to be distributed

 to the shareholders

in accordance with charter provisions, will not 
cover claims of holders of

31,666.800 of pref. stock (par 5100) outstanding, which i
s entitled to $100

a share in liquidation. It is understood, howev
er, that the preferred stock-

holders expect to make a concession so that the com
mon stockholders will

receive $1.60 a share for their equity, a figure agree
d upon at the meeting

called to approve the option. (Wall Street "Journa
l."). See also V. 126.

P. 1045.

(J. I.) Case Threshing Machine Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Profits from sale of prod-
uct and other income_ a$5,944,661 a$5,665,649 a$4,

132.820 b$1,512,270

Interest on notes payable See 
tax-. 

(I See (a) See (a) 343,367

Federal and State  _ _ 1,000,00 900,000 675,000

Depreciation on plant,drc 831,792 948.220 664,147 459.634

Adj. of inventory values 561,658

Reserve for contingencies 300,000 300,000 500.000

Balance, surplus  $3,812.869 $3,517.429 $2.293,674 $147.711

Previous surplus  4,603,593 2.878.482 1,189.718 1.042,007

Total  $8.416,463 $6.195,911 $3.483,391 $1,189,718

Preferred dividends_ _ - (7 %)734 ,909 d1.592,318 e804.909

Common dividends_ _ (6%)742,227

P. & L. surp. Dec. 31- $6,939,327 $4,603,593 $2,678,482 $1.189,718

Shares of com. outstand-
ing (par $100)  128.578 127.680 127,668 127,589

Earn. per share on corn._ $23.94 $21.38 $11.66 Nil

a After deducting interest charges (and reserve for inventories in 1
926

and 1927) but before making provision for Federal and State taxes. b Afte
r

deducting all operating expenses and ordinary losses, but before deducting

interest charges and provisions for depreciation (and also in 1924 a
djust-

ment of automobile inventory values). c Back dividends covering the 
year

1924. d Includes $804,909 back dividends for year 1925.

Balance Sheet Dec. 31.
1927. 1926.

Assets- $ $
Land, bldgs., &c_a$9,766.462 10,310,708
Patents, designs

1927. 1926.
Liabilities-

7% Pret. stmts.-13,000.000 13,000,t
Common stock. -.13,000,000 13,000,000

devices, &c._ ___ 1.044,423 1,044,423 Accounts payable_ 766,975 882,347

Treasury stock_ _ _ 2,438,927 2,528,777 Taxes, royalties,
Inventories  9.876.657 10,793,541 dm., accrued _ _ 402.008 395,931

Notes receivable_ b10,090.303 8,125,715 Prov. for taxes. _ 1,239,993 1,037.395

Accts. receivable  889.268 547,185 Reserve for collec-
Other notes  d8,960 22,468 tion exps., _ 1,800,000 1,500,000

Real estate & prop. 33,095 47,054 Rester inventories 1,650,000 750,000

Cash  4,693,939 1,748,326 Reserve for indus-

Deferred charges  56,268 101,071 trial accident lia-
bility  100,000 100,000

Surplus  1,939,327 4,603,593

Total 38,398,302 35,269,266 Total 38,898,302 3.5,269.266

a Land, buildings, &c., $14,904,570; less reserve 
for depreciation and

accruing renewals, $5,138,108. b Customers' notes rece
ivable, including

interest accrued, less commission certificates outstandi
ng. e Due from

officers and employees for capital stock purchased. d Acquired under

foreclosure and held for sale.-V. 125, p. 3203.

Celanese Corp. of America.-To Offer $11,481,800 7%

Cumul. Series Prior Preferred Stock to Stockholders-Under-

written.-President Camille Dreyfus Feb. 25 says in sub-

stance:
In the annual report for the year ended Dec. 31 1927, referenc

e is made

to the enlarged plant for the production of "C
elanese," which will double

present capacity, and is expected to commence production in March of this

year, or very shortly thereafter.
The still additional facilities which were provided for by the

 common

stock financing done last year were planned with the view to coming into

production early in 1929.
The large field for our products has now determined the directors to

provide still further manufacturing facilities and to finance them by the

Issue of a portion of the already authorized prior preferred stock.

The directors have, therefore, resolved to issue not exceeding $11,481,800

of 7% cumul, series prior pref. stock, par $100, which will be prior in all

respects to the existing 7% cumul. 1st panic. pref. stock and common

stock.
Dividends on the new 7% cumul. series prior pref. stock will be paya

ble

quarterly J.-1. Red. all or part at 120 and diva. on any div. date.

Under the terms of the corporation's certificate of incorpor
ation, as

amended, the holders of the outstanding 7% cumul. let porde.
 pref. stock

and common stock have no preemptive rights to subscribe to t
he proposed

issue of 7% cumul. Bedell prior pref. stock, but, in this instance, t
he directors

have determined to extend to such stockholders, as a body, t
he privilege

of subscribing for one share of prior pref. stock for every 
10 shares held by

them of the said 2 dames of stock now outstanding.
The subscription price will be $100 per share, payable, at t

he option of the

subscriber, either in full on March 31, or in instalments of 50% on M
arch

31. 25% on June 30. and 25% on Oct. 11928, with 
the _privilege of paying

the third instalment at the same time as the secon
d. Interest at 7% Per

annum will be allowed on the instalment payments
 until the date for final

payment and will be deducted from the final payment.

It is proposed issue transferable subscription warrants, both in New

York and London, to shareholders of record 
on March 7. The warrants

will call for payment of subscriptions on the above 
term; either at the office

of J. P. Morgan & Co. In New York, or at th
e office of Robert Fleming &

Co. in London.
A further letter to the shareholders giving 

in greater detail the terms of the

new 7% cumul. series prior pref. stock, and g
iving full instructions in re-

gard to the subscription warrants, will b
e mailed with such warrants.

•
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An underwriting of the shareholders' subscriptions has been arranged

with J. P. Morgan & Co.. New York. and Robert Fleming & Co., London.
At Dec. 31 last, there were outstanding 1 .000.000 shares of common stock

of no par value and 148.179 shares of 7% cumul. 1st panic. pref. stock of
$100 par value.-Ed.1-V. 126, p.874.

Certain-teed Products Corp.-Debentures Sold.-Blair
& Co., Inc., W. A. Harriman & Co., Inc., Hayden, Stone
& Co., Hambleton & Co., Federal Securities Corp. and
Central Trust Co. of Illinois have sold at 983/i and int.,
to yield 5%%, $13,500,000 20-year 53% sinking fund gold
debentures, series A.
Dated March 1 1928: due March 1 1948. Int. payable M. & S. Denom.

$1.000 and $500 c*. Interest payable at office of Blair & Co., New York.
without deduction of Federal income taxes to the extent of 2% in any year.
Penn. and Calif. personal property tax refundable up to 4-mills per annum:
Mass. State income tax up to 6% per annum of income refundable. Red.
all or part, at any time on 30 days' notice at 105 and int., if called for
redemption on or before March 1 1929, the premium decreasing thereafter
M to I% in each successive 12 months period.
Data from Letter of Geo. M. Brown, President of the Company.
Busine.s.s.-ori.iiially established in 1904, comprises the manufacture

and sale of prepared roofings, floor coverings, gypsum products, paints
and various allied lines. Corporation ranks as the largest manufacturer
is the United States of prepared (asphalt) roofings and in its other lines is
an important factor. its products being sold for the most part under the
trade name "Certain-teed."
New Acquisition.-Corperation proposes presently to acquire the assets

and business of the Beaver Board Cos, and the Beaver Products Co., Inc.,
which are engaged principally in the manufacture and sale of gypsum pro-
ducts, wood fibre products and prepared roofings.

Financial Plan.-ln connection with the acquisition of the Beaver Board
properties and to provide for future development, the corporation has
adopted the following financial plan (a) the retirement of the existing
first and second preferred stock and the creation of a single new preferred
stock issue: (b) the issue of $13.500.000 debentures and (c) the issue and
sale of an additional amount of common stock.

Capitalization- Authorized. Outstanding•
20-year 534% sinking fund gold debentures_--- $25.000.000 $13.500,000
7% cumulative preferred stock  25.000.000 6,309,200
Common stock (no par value) 1.000.000shs. 400.000 shs.
There will also be outstanding $262,500 purchase money obligations and

$350,000 mortgage bonds of a controlled company.
The amount of the preferred stock to be outstanding may be increased by

a moderate amount to the extent that holders of the preferred stock of the
Beaver Board Cos, elect to take new preferred stock in lieu of cash.
Earnings.-The combined net earnings of Certain-teed Products Corp.

and of the Beaver Board Cos, and subsidiaries, eliminating certain non-
recurring charges. based on audited reports of the respective companies,
have been as follows:

Depreciation Bal. Avail.
and for Interest

Year- a Net Profits. Depletion, 4 Fed. Tares.
1925  85,107.170 $1,407,098 $3,700,072
1926  5,152.506 1.460.794 3.691.712
1927  5.267.936 1.540.094 3,727,893
a After deducting underlying interest and Canadian income taxes, but

before depreciation, interest on these debentures and Federal taxes.
Balance Sheet Dec. 31 1927 (After Present Financing).

Assets- Liabilities-
Cash In banks and on hand__ 54,334.871 Accounts payable  $1,530.823
Notes receivable  336 950 Dividends. paid Jan. 1 1928. 425,912
Accounts receivable, less res. 5,076,525 Accrued Fed., &c., taxes__. 502.193
Inventories  6,985.066 Miscellaneous reserves  500,000
by, In and adv. to Beaver 20'year 534% debentures_ _ _ 13,500.000
Prod. Co. of Va.. Inc  355.297 Purch. money mtge. bonds

&Dwell. accts, and notes rec , 6%  262.500
Investments, &c  210,343 Pref. stock or subs, not held. 147.500

Expenses paid In advance  418.791 7% preferred stock  6,309.200
Plant, property & equip., &c. 26,584,536 Common stock (400.000 shs.
Goodwill. trademarks, &c___ 1 of no par)  17,370.000

  Capital surplus  1.145,582
Total (each side) $44,302,380 Earned surplus  2,608.663
Sinking Fund.-On March 1 1929 and semi-annually thereafter on March

1 and Sept. 1 In each year. the corporation, as a sinking fund, will deliver
for cancellation or pay to the sinking fund agent $200.000, of series A
debentures or cash sufficient to retire that principal amount of the series A
debentures. The cash so paid is to be applied to the purchase of series A
debentures at not exceeding the redemption price prevailing on the next
succeeding interest payment date, or, to the extent not so applied, to the
redemption of debentures by lot at that price on the next interest payment
date. Corporation shall have the right to exceed any sinking fund payment
and to have the excess payments credited against any subsequent sinking
fund payment or payments required to be made. All debentures acquired
by the sinking fund are to be cancelled. The operation of the sinking fund
will retire over 55% of the series A debentures by maturity.

Listing.-Application will be made to list these debentures on the New
York Stock Exchange.

Redemption of 1st Pref. and 2d Pref. Stock on May 1.-
The corporation will redeem on May 1 1928, all of its outstanding 1st

pref. stock and 2nd piref. stock, other than stock theretofore deposited with
Blair Sc Co., Inc.. for exchange for new 7% pref. stock pursuant to the
offer set forth in the letter dated Jan. 25 1928 to the holders of its 1st pref.
stock and 2nd pref. stock. On May 1 1928, each holder of shares of either
or both of said two classes of stock should present his certificate or certifi-
cates therefor, duly endorsed, at the office of Blair & Co.. Inc., 24 Broad St.,
N. Y. City, whereupon he will become entitled to receive payment for the
shares which are represented by such certificate or certificates at the redemp-
tion price of 120 and divs, for the 1st pref. stock and 110 and diva, for the
2nd pref. stock.-V. 126. p. 1204, 1015.

Chicago By-Product Coke Co.-Sale of Plant, &c.-
See Peoples Gas Light & Coke Co. under "Public Utilities" above.-

V. 125, p. 3646.

Chicago-Jefferson Fuse & Electric Co.-Initial Div.-
The directors have declared an initial quarterly dividend of 623 cents

per share on the outstanding 120.000 shares of no par value capital stock,
payable April 1 to holders of record March 15. This company is the result
of a merger of the Chicago Fuse Mfg. Co. and the Jefferson Electric Mfg.
Co. (See Chicago company in V. 126, p. 1204.)

Claremont Investing Corp.-Formed by Claremont Na-
tional Bank Interests-Stock Offered.-
The Claremont investing Corp. has been organized by interests identified

with the Claremont National Bank and has sold over $250,000 of its capital
stock, it has been reported by William J. Large, Assistant Treasurer of the
company, and Vice-President and Cashier of the Claremont National Bank.
The new corporation, according to Mr. Large, is to be capitalized for

$1.000.000, and in addition to the $250,000 already paid in a surplus of
$10,000 has been earned to date. The capitalization will be divided into
40.000 shares of preferred stock, cumulative and participating and of no
par value, and 40,000 shares of no par common. The preferred stock thus
far sold has been priced at $25 per share.
The officers and directors include Philip Pearlman (Pres.), Director and

Pres, of the Claremont National Bank; Dr. Jacob MirchIn (Executive
Vice-Pres.). Director and Vice-Pres, of the Claremont National Bank;
Ira A. Schiller (Sec. and Treas.), Chairman Claremont National Bank,
and Director of Northeastern Surety Co.: Maurice Shapiro (Asst. See.).
Director and Vice-Pros, of the Claremont National Bank, and an attorney-
at-law. Other directors are State Senator Benjamin Antin, who is also a
Director of the Claremont National Bank; Hon. Carl Sherman, former
Attorney-General of the State of New York, Director and General Counsel
of the North American Title Guaranty Co. and Northeastern Surety Co.:
Benjamin Golden, former Chairman of the Advisory Board of the American
Union Bank, and Pres, of the Hy Grade Sales Co., Inc., William J. Large,
and Julius L. Wolff, real estate and insurance.

Clark Lighter Co., Inc.-Stock Sold.-Lage & Co. and
Hemphill, Noyes & Co., New York, have sold privately at

$32.50 per share, 50,000 shares convertible A stock (no par
value-voting). This stock is being purchased from individ-
uals and does not represent new financing by the company.

Convertible at any time (prior to any redemption date) at the optionof the holder into common stock on a share for share basis. Transfer
agent, New York Trust Co.; Registrar, Equitable Trust Co. of New York.
The convertible A stock is preferred over the common stock as to assetsand as to quarterly dividends. cumulative from Mar. 1 1928, at the annualrate of $2.60 a share. Red, as a whole only at any time on at least 30 days'

notice at $42.50 a share plus div. Entitled in any liquidation to $42.50a share plus div. before any distribution Is made to the common stock.
Capitalization-Authorized. Outstanding.

Convertible A stock  50.000 shs.
Common stock (no par value) *1 

50.000 shs.
50.000 shs. 100.000 shs.

* 50.000 shares reserved for conversion of convertible A stock.
Data from Letter of E. Foster Clark, Pres. of the Company.

Company.-Has been organized in Maryland and has aqcuired the ness. assets and good-will of W. G. Clark & Co.. Inc. The business of the
predecessor company had its inception 46 years ago and until 1926 con-sisted principally in the manufacture of men's jewelry. At that time owingto the unsattfactory condition of the manufacturing jewelry trade, whichin recent years had made the business unprofitable, the management under-t ,ok to moot the growing popular demand for a dependable pocket lighter.This article it was equipped to manufacture and in position to marketthrough its long estahliahed channels of distribution. In the second halfof 1926 the "Clark lighter" was first introduced and because of its superiorqualities met with an immediate success which it has continued to enjoy.I Earninos.-The predecessor company was not in a position to acceptorders for lighters until the latter half of 1926. The net profits for the 12months ended 1)ec. 31 1927 (the first calendar year in which it concen-trated on the production of lighters) after all char ass and provisions forFederal income tax wero 8483.088. equivalent to $9.66 per share on theconvertible A stock or better than 341 times the dividend requirementsand after such dividend to $3.53 per share on the outstanding commonstock.
Retirement Fund.-Company is required to set aside and credit on orbefore April 1929, 33 1-3% of its net earnings after dividends on the con-vertible A stock for the period commencing Feb. 17 1928, and ending Dec. 311928, and on or before April 1 1930, and on or before April 1 in each yearthereafter, to set aside and credit 33 1-3% of such net earninzs, for thepreceding calendar year, to a retirement fund. to by applied within 90 daysafter the date when the same shall have been so credited and set aside tothe purchase tor retirement of the convertible A stock at not exceeding

the call price thereof: so much of said fund as is not applied will be availablefor the general purposes of the company, all as provided in the certificateof incorporation.
Balance Sheet.-Balance sheet giving effect to the acquisition of the

business and net assets of the predecessor company as of Dec. 31 1927,
shows net current assets of $390.266 and a ratio of current assets to current
liabilities of better than 4 to I.

Listing.-Class A stock listed on the New York Curb Market.

Commercial Credit Co. (Baltimore).-Annual Report.-
Annual Summary of Consolidated Operations and Earnings Applicable to this

Capital Stock of Commercial Credit Co.

$ $ 
1925.
$ 

1924. 
$Calendar Years- 

1927. 1926.

Gross receivables purch_204.518.462 254.074.662 262.838.157 162.789.744
Average cash employed_ 87,374.362 108.649.314 84.030.861 57.266.091
Net earns, for int. charges

prior to Federal taxes_ 3,390.414 3.025.985 4.875.887 2.994,184
Int. and discount charges 1,417,189 1,909,286 1,663.666 839,124
Net income on cap. stk.
Di(lasfteornF6ele%ra&I tt7rx%esi_si 1,828.471 1,100,626 3,000,704 1,999,148

preferred stocks  796.414 756,667 280.000 276.111
Divs. on 8% B pref. stk. 320.000 320.000 320.000 315.555
Net Inc. on corn. shares_ 712,058
Divs. on corn, stoc_ _   677.032 1.18223

:4996 2.70 742000:0 1.007,04 74207:8040
k 

01

IN,uartnoiptuerre,e. dzfi.chcit oanrgseud 
off 

1rp sur.315:760285 defl .158.537 sun l .680.704 sur687 .481

undivided nrofit  

80,571 165,643 301.377
Net debit to surplus &

Total debit or credit to 
600,000

surplus 
Shares corn, stock out- 

def576.742def1.239.108 sur1.515.060 sur386,104

E ar standingned  p er sTaorepar)-___ 680.000 680.000 680.000 480.000

[Commercial Credit Co. of Baltimore and subs$1d2;ar52ies.]
1926. I

a° l4ance SheIrt.D04ec. 31.

19282..93

192C7o.nsolidatedinB.

Assets- 
1927.

Furn. dr fixtures 
5 $ I Liabilities- $ S

  48.722.243 69,386,7847 PC7%rel. 

fir prof stk_ 12,000.000 12,000.000
Motor liennen time 

.4

Cash 

 pref. sattfikl. 4,000.000 4,000,000

Open accounts, 
14.004,943 18.550.139 companies. - - 3.000.000 3,000,000

Com,stk&sur310:92:242 10:904985
no, te... 22,777.029 17,283.086 

Coll.notespay:411130(05412:000
sunrynte;& 

N

Other investls. 500,375 

9'36226;866641 17.745140..250559accts. recelv  433.987 906.320 ' Acoes ieAccts. ppaayyaabble:
Repossessed cars 194,474 564,350 Accr. taxes and
Stocks & bonds_ 153.895

Mtge. & Accept. 

1,000 reserves 
  Res. for losses__ 2.132.222 1,033.387

250,612 228.530

Due from empl_ 171.865 149,050
133,673 1,891.236 Deferred charges 2,437,947 2,992.254

Contingency res. 2.234.485 3,069.966
Corp 

Treasury stock_ 227,364 45,230
Sink, fund notes 144.375 36.514
Freed. Int. & dls 831.306 991.270

Total  88,296,033 109,805.886 Total  88.296.033 109,805,886
a Cost $938,545. b Represented by 680,000 no par shares.-V. 125.P.

3353.

Commercial Solvents Corp.-Bal, Sheet Dec. 31.-
Assets- 1927. 1926. I Liabilities- 1927. 1926.

Land, mach., &e_34.305,891 $3,512.5.53' Capital stock.....x$4,370.542 $4,370,543
flood-will & pats.- 1 1 Res, for coming._ 53,147
Cash  1,815,244 2.128,784 Accts. & loans pay. 219.156 108.479
Accts. rec., dro..  876.004 350.237 Dividends payable 435.444 217,722
Inventories  1,594,984 1,420,026 Accrued accounts_ 148,772 50,067
Investments  13,454 Fed, tax reserve__ 434.819 354.666
Accrued Int. rec._ 7,250   Earned surplus__ 3,224,084 2,517,542
Deferred charges._ 286,593 193,916

Total $8885967 $7.619.019 Total 
Px Represented by 217.722 shares of no par value capital5.6s9to7ck$71619,0n192170

and by 108,861 shares of no par value class B stock in 1926. A comparative
income account was published in V. 126, P. 1205.

Commercial Investment Trust Corp.-To Inc. Stock.-
The stockholders will vote March 17 on increasing the authorized 6.5i %

1st pref. stock from 815.000,000 to $30,000.000. Par $100.
20th Anniversary.-
Observing the twentieth anniversary of the founding of the corporation,

stockholders at their annual meeting re-elected the retiring directors. At
the subsequent meeting of the board of directors, Henry ittleson, founder
and president of the corporation, and the other principal officers also were
re-elected, with the addition of Henry Ittleson, Jr. as Vice-President.
At the directors meeting, it was reported that both the volume of business

and the earnings of the corporation so far this year exceeded those of the
corresponding period in 1927 by a considerable margin.
The corporation, which with its subsidiaries ranks as one of the largest

and most successful banking organizations in its particular field, begins its
twentieth year of operation with a record of having financed the distribu-
tion of more than a billion dollars worth of products.

Established in 1908 with a capital of $100.000 the company dld a gross
business of $738,000 in its first year of existence. To-day it employs
$27,318,000 of capital funds, has consolidated resources of 891,721,258 and
last year did a volume of business exceeding $188,000,000.-V. 126. p. 1205,
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Congoleum-Nairn, Inc. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925. x1924.

Manufacturing profit__ 37.714,697 610.269,761 $16.691,710
Selling, adm. & gen. exp Not Avail. 1 5,589.890 7.224.802 8.994.307

Operating profits_ _ _ _ 81.807.424 $2.124.808 $3.044,959 $7,697.40'3
Add--Int.,roy..clivs.,&c. 515,806 259.894 2.136.822 612,802

Total income  $2,323,230
Interest paid  121,297
Adjustment of inventory
General contingencies _
Depreciation  969.511
Federal taxes (est.)  175.000

Balance avail, for diva. $1,057,420
Divs. paid-Pref. stock.. 105.658
Common stock 

$2,384.702 $5,181,781 $8,310,205
155.838 256.623 289,921
491,616
200.000
963.819 722.084 749.111
110.000 425.000 882,715

$463,430
113.129

83.778.074 $6.388.458
119.842 135.752

4.077.565 3.489.375

Balance, surplus  $951,762 $350.301 def$419.334 $2.763.332
Profit & loss, surplus_ _ _ 14.385.413 13,433.651 13.166.554 12,618.709
Stu. corn, out. (no par)_ 1,641,026 1,641.026 1.641.026 1.641,026
Earn, per sh. on com  $0.58 $0.21 $2.23 $3.81
x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. during

1924 and the earnings of both companies for the year are included in the
above report; however, the properties were jointly operated only for the
last two mouth. of the year 1924.

Consolidated Balance Sheet as at December 31.
1927. 1926. 1927. 1926.

Assets- $ $ 1 Liabilities- $ $
Fixed assets b13,806.618 14,069,396 1st pfd.7% cumatk 1,509.400 1,509.400
Cash  1,243,078 1.880.881 Common stock_ _c13,754.655 13,754,655
Bank loans  6,100,000 4,500,000 1st mtge. ser. notes 500.000 600.000
Notes & accts. rec.a2,367.665 2,192,354 lot mtge. 7s. 1042_ 1.273,300 1,273,300
Inventories  6.997.444 6,218,190 Accts. payable &
Sundry debtors... 179.517 96,413 accr. charges_ _ _ 758.670 780.954
Marketable securs. 1,236,874 1,236.874 Federal taxes  252.516 170,928
Investments  Reserves  734,228 344.625
Const. in progress_ 122,506 485,365 Surplus (of merged
Good-will & trade companies):
marks  1,000.864 1,000.864 Created uy valu-

Deferred debits... 113,615 187,177 atIgn of g'd-will
& trade marks_ 1.000.000 1,000.000
A ppropr. surplus 223,300 173,300

Total (each side)33.168.182 31,867.514 Earned surplus_ _ _13.162,113 12.260.351
a Notes and accounts receivable, $2,690.406. less $322.801 reserve for

discounts and doubtful debts. b Land, buildings and equipment, 821.-
965,051. less $4 158.432 reserve for depreciation. c 1.641,026 shares of
no par value.-V. 125, p. 2392.

Congress Cigar Co., Inc.-Extra Dividend.-
The company hag declgred an extra dividend of 25c. a share and the

regular quarterly dividend of $1 per share on the outstanding 350.000
no par shares of capital stock, both payable Mar 30 to hiders of record
Mar 14. The company paid an initial dividend of 75c. per share July 1
1926, same amount paid quarterly to Jan. 1 1927; March 30 and June 30
1927. $1 each: Sept. 30 and Jan. 2 1928, 25c. extra and quarterly of 81
each.-V. 126. p. 1205.

Consolidated Cigar Corp. (& Subs.).-Bal. Sheet Dec.31
1927 1926.

Assets-
aFixed assets  3,367,216
Good-will & brands 7.925,412
Cash  1,431.444
Liberty bonds
Notes receivable_ 27,174
Acets receivable_ 3.688.325
Loans & advances_ 7.449
Mine. wets rec... 11.653
Advs. on tobacco. 24.509
Inventories  14.731,667
Inv. In & loans to

other companies 203.076
Deferred charges.. 207,430

2.077.059
7.911.780
1,799,142

4.356
49.847

3,579.195
5,612

316.520
13,155,608

164,525
285,239

1927. 1926.
Liabilities- 5

6(4% prior pt. stk.11.000,000
7% pref. stuck__ 3.407.500
Common stock...1311.855.684
Real est. mtges_ 530.750
10% gold notes_
N ,tes pay. banks_ 1.150.000
Ff. stk. of so- cos. 171,500
Drafts payable_ 19.619
Acc'ts pay de accr. 539,577
Fed. & State taxes 292.550
Divs. payable__ __ 616.250
Res. for insurance_ 58.396
Pref. stk. skg. fd_ 560.000
Surplus  1,423.531

3.487.500
11,855,684

10.000.000

171.500

645,250
489.000
437.500
47,030

480,000
1,835,418

Total  31,625,357 29.348.881 Total  31,625.357 29.348,t131
a Less depreciation and amortization of $1,477.666.
b Represented by 250,000 shares of no par value.
The income account was published in V.126. p. 1205.

Consolidated Distributors, Inc.-Shares Reduced.-
The stockholders recently voted to reduce the authorized number of

shares of capital stock (no par value) from 450,000 to 150.000. one new
share to be issued in exchange for each 10 shares held. See also V. 126.
p. 875.

Consolidated Food Products, Ltd.-New Company.-
Soo Pure rood Mores. Ltd. below.

Continental Can Co., Inc.-Acquisition Approved-New
Directors.-
The stockholders on Feb. 29 approved the purchase of the entire out-

standing stock of the Passaic Metal Ware Co. (a New Jersey corporation),
the entire outstanding stock of Seattle Astoria Iron Works (a Washington
corporation), and the assets of the United States Can Co. (an Ohio

CO(S)o0. O. C. Huffman, President of the United States Can Co. has been elected
a director of the Continental Can Co. for three years. I. W. England,
President of the Passaic Metal Ware Co.. has been elected a director for
two years to succeed T. R. Morgan, resigned. Thomas G. Cranwell.
C. C. Conway_ and S. BrInekerboff Thorne were re-elected directors for
three Yeaes.-v • 126. p. 1035.

Continental Paper & Bag Mills Corp.-Exchange of
Securities Offer Now Effective.-
The Chase Securities Corp., as head of the Committee representing the

holders of the 1st & ref. 6% % 20-year sinking fund gold bonds, series
"A " announces that the offer of exchange of these securities for Inter-
national Paper Co. 7% cumulative preferred stock has been declared
effective.
The Committee announces, however, that the International Paper

co. has extended the exchange offer to and including Mar. 15 1928, for the
benefit of holders who have not yet deposited their bonds. The new stock
will be issued 000F before Mar. 311928.
Under the terms of the offer International Paper Co. agrees to exchange

84 shares of its preferred stock for each $1,000 Continental bond, with all
coupons maturing after Aug. 1 1927 attached, and to make an appropriate
dividend adjustment in cash so that bondholders receive an amount equal to
dividends at the rate of 7% on their interest in the shares deliverable under
the offer accrued from Aug. 11927.

In addition to the Chase Securities Corp., the members of the com-
mittee, which urges acceptance of the offer by bondholders who have not
yet deposited their bonds. comprises Bankers Trust Co., Redmond & (in.,
Continental National Co. and the Union Trust Co. of Cleveland.-V. 126,
p. 876.

Coty, Inc.-Capitalization, Increased-6% Stock Div.-
The stockholders on Feb. 28 increased the authorized capital stock from

309.300 shares (all outstanding) to 459.300 shares, no par value. This
increase was made in order to provide for the payment of the 6% stock
dividend recently declared. This stock distribution will be made on March
12 to holders of record March 1 (see V. 126, P. 583).
Listing.-Tho Now York Stock Exchange has authorized the listing of

18,558 additional shares of capital stock without par value on official notice
of issue as a stock dividend and up to a maximum of 1,442 additional shares
as may be required in the cash adjustment of fractional shares resulting
from the stock dividend, making the total amount of capital stock applied
for, 329.300 shares.-N. 126, p. 8.76.

Courtaulds, Ltd., England.-Transfer Agent.-
The (guaranty 'trust Co. has been appointed transfer agent for American

depositary receipts for 8.000,000 authorized shares of 5% cum. pref,
preference stock, par £1, and receipts for 12,000,000 authorized ordinary
shares of £1 par value of Courtaulds. Ltd.-V. 126, P. 1205.

Crosley Radio Corp.-4% Stock Div.-Initial Cash Div.-
The directors have declared a 4% stock dividend and an initial cash

dividend of $1 a share, the latter payable in four quarterly installments.
viz.: 25c. each on April 1, July 1 and Oct. 1 1928 and 25c. a share on
Jan. 1 1929.-V. 124, p. 2125.

Curtis Publishing Co.-Extra Dividend of 50C.-
The directors have ouetared an extra dividend of 50 cents per share and

the regular monthly dividend of 50 cents per share on the common stock.
The extra dividend is payable March 10 and the re;ular dividend March
2, both to holders of record Feb. 20. An extra distribution of like amount
was made on Jan. 10 last. See V. 126, p. 722.

Cushman's Sons, Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

March 1. of 3.007 shares additional of its $8 cumulative dividend preferred
stock, without par value, on official notice of issuance in payment of the
dividend upon its common stock, making the total amount applied for 

-
to

date 38.507 shares of $8 cumulative dividend preferred stock.
Results for Calendar Years.

1927.9 
1925. 1924.

Bread & cake sales (net) _$13 .390.201 $131.00276..102 810.266 .870 $8.212.901
Baking & admin. exps.-- 11.448.638 11,435.356 9.013.058 6.84181:285679

29.150 42,197 26.015Interest 

Operating profit  $1.912.413 $1,529.548 $1,227.797 $1.352.775
Other income  68.809 199.305 47.966 53.320

Total income  $1.981.222 $1.728.853 61.275.763 $1.406.095
Depreciation  384.360 391.515 329.293 322.046
Federal taxes  212,792 181.283 117.147 133.164

Net income
Preferred dividends_ _ _
Common dividends 

  $1.384,071 81.156.055 8829.322 $950.885
411.772 393.189 313.100 311.275
400.960 300,720 287.822 285.720

Surplus  $571,339 8462.146 $228,400 8353.890
x Profit & loss surplus  3,138,892 2.868.252 2,406.106 2.177.706
Shares corn, stock out-

standing (no par).... 100.240 100.240 100.240 95.240
Earned per share  $9.71 $7.61 $5.15 $6.71
a After deducting div. on corn. stk. paid in 88 cum. pref., ($300,700 in

1927).
Condensed Balance

1927. 1926.
Assets- $ $

Land. bldgs.. &c.- 6.007.975 8,000.538
Good-wit., trade-

marks. &a  3.046,002 3,016.002
Mtges. receivable_ 230,500 231,600
Cash for redemp.
of pref. stock  20.215 5.694

U. S. securities_ _ _ 20.618 18.684
Cash in bank & on
hand  1,329,393 958.811

Accts. & notes rec. 251.472 257.009
Inventories   5.38.550 569.008
Deferred charges  290.090 296.915

Sheet Dec. 31.
1927.

Liabilities- $
7% pret. stock____ 2.650.800
SR pref. stock  2.946.400
Common stock_ _ _ x851.200
Real estate mtges. 506.500
Accts., Habil., &c. 333.046
Federal taxes  212.792
Conting. reserve  51.715
Employ. see. dep._ 31.890
Capital surplus... 1.011.580
Earnings surplus  3.138.892

1926.
$

2.694.600
2,645.700
851.200
637.000
383.108
182.901
78,637
33.226

1.109.616
2.868.252

Total (each side) _ _11,734,815 11,384.240

a Represented by 100.240 shares of no par value.-V. 126. p. 420.

Cuyamel Fruit Co.-Balance Sheet Dec. 31.-
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities-- i $
Fixed assets a17,705,699 17,308.633 Capital & surplus b18.383.900 16,503.192
Cash 1,795,048 341,888 Funded debt 4,343.100 4,612.600
Acc'ts & notes rec. 1,036.469 1,276,092 Acc'ts payable.- 286.055 292.333
Due fr. officers & Accr'd payrolls 166.203 105.731
employees  23,005 41.239 Notes payable.... 9.663 262.413

Inventories  1,175,035 1.015,153 Drafts & accept'ces 48.756 30.358
Advs. to planters_ 746,291 832.781 Accr'd Int. pay___ 67.247 70.433
Other assets 676,483 773,261 Federal tax 89.760 55.345
Deferred charges-- 671.261 685.364 Reserves  401.383 321.383

Deferred credits 33.225 20.622

Total  23.829.290 22.274.411 Total  23,829,290 22,274,411

a After deducting 88,920.980 reserve for depreciation and 83.000.000
written off, on account of concessions, rights of way and undeveloped lands
in Honduras. b Represented by 300,000 shares ebb par value.
The income account was published in V. 126, p. 1206.

Da ve ga , I n c.-Sales.-
Week Ended Feb. 18- 1928. 1927. Increase,

Sales  666.355 $43.505 $22.850
-V. 126, p. 257.

Dominion Stores, Ltd.-Larger Div.-Rights-Sales.-
The directors have declared a quarterly dividend of 75c. per share on the

capital stock (no par value). payable April 1 to holders of record March 15.
From April 1 1926 to Jan. 2 1928 incl. quarterly dividends of 60c. per
share were paid.
The stockholders of record March 15 will be given the right to subscribe

for 8.250 additional shares of capital stock at 830 per share on the basis
of one new share for each 10 shares held. Rights will expire April 4.

Calendar Years- 1927 1926. 1925.

Sales 819.280.716 815,256.878 812,616.588
Net profits, before taxes   531.145 412.245 291,849
On Dec 31 1927 the company had 510 stores in operation against a total

of 423 stores at Dec. 31 1926.-V. 125. p. 2675.

Du Pont Viscoloid Co.-Enters Glass Business.-
The Pittsburgh Plate Glass Co. and the Du Ponts, through the Du Pont

Viscolold Co.. have formed the Pittsburgh Safety Glass Co., with an initial
capitalization of 81.000.000, to produce at the Pittsburgh Plate Glass Co.'s
plant at Creighton, Pa., "non-shatterable" glass, the newest development
In automobile use. The stock of the new company will be owned jointly
by the two concerns.
The product of the new company consists of two thin sheets of polished

plate glass with pyroxylin plastics between, and will be marketed under the
name of "Duplate."
A new building will be constructed at the Creighton plant and economies

in operation are expected to be perfected which will put the product within
the reach of all automobile manufacturers.

Officers of the new company are: F. 0. Davis. Jr., Chairman of the
Board; H. S. Wherrett (Vice-President of the Pittsburgh Plate Glass Co.),
President; Robert L. Clause, Vice-President and General Manager; H. D.

Higgins. Secretary, and W. Z. Reisinger, Treasurer.-V. 124, P. 3501.

Eastern Manufacturing Co. (Incl. Sub. Cos.).-An
nual Report.-

Calendar Years- 1927.
Gross revenue 811,233,254
Freight, discount and

charges to sales  522,062
Operating expenses  9,619,317
Adm. & selling expenses_ 707.959
Other chg. & inc. (net). 283.852
Interest  262.326
Depreciation  307.190

1926. 1925. 1924.
811.144,364 $10,649,017 810,066.381

461,400
9,324,445
625.287
78.941

253,504
296,928

479.617
8,819,487
669.904
28.203

244.513
290.519

375.259
8,444.481
512.914
33.433

257.067
349,374

Net income loss3469.452 8103.859 6116,774 693.853
Previous surplus  2.273,159 2,258.131 2,325.422 2,355.812
Surplus adjustments (Dr) 38,161 88,831 184.065 124.243

Profit and loss surplus $1.765,546 $2,273,159 $2.258,131 $2,325,422
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Comparatire Balance Shed (Including Substd. Cos.).
Dec. 31'27 Jan. 1 '27

Assets- $ 6
-Timberlands (less

reserve)  2,445,687 2,262,683
Plant account (less

reserve)  5,181,818 4,858,954
Treasury stock.- 69,058 9,958
Cash  272.755 185,380
Accts. receivable  861,989 782,505
Notes receivable  45,609 51,271
Inventory  1,091.195 1,687,445
Pulpwood & adv._ 1,557,343 1,504,718
Miscellaneous_ . _ 431,162 599,749
Prepaid expenses.. 218,937 286,642
Prepd. stumpage_ 815.982 986,193

Dec.31 '27 Jan. 
$
1 '27

Preferred stock... 38,700 39.700
let pref. stock____ 3,014,000 3,014.000
2d pref. stock-- 1.000.000 1,000.000
Common stock_ _ 785,450 785.450
Mtge. notes & bds. 2,733.950 2,728,250
Accounts payable_ 240,162 271,202
Notes payable__ _ 1.350,000 1,250,000
Acceptances  135,917 217.323
Accrued expenses. 71,814 29,588
Res. for Fed. taxes 445,843 200.000
Reserve for plant
apprec. (net)._ 1,410,150 1,406,828

Surplus  1,765,546 2,273,159

Total 12,991,533 13,215,498 Total 12,991,533 13,215,498
-V. 124, p. 1072.

(Otto) Eisenlohr & Bros., Inc.-Annual Report.-
Calendar Years- x1927. x1926. x1925. x1924.

Gross profit  $1.614,878 $1.476.442 $1,526,978 31.278,601
Selling, adm. & gen. exp. 1,264,272 981.946 1,084,506 1.027,741
Misc, charges or income Cr.11.396 Cr.15,314 Dr.73,178 Dr.101,321
Fed. Inc. tax, estimated- 49.000 10,200 20,441

Net profit  $313,002 $499,609 $369,293 $129,097
Preferred dive. (7%),, _ - 148,837 154.425 157,801 162,001
Common dividends  150,000

Balance, surplus  $164,165 $345.185 $211,492 def$182,905
Shs. corn. outsVg (par $25) 240.000 240.000 240,000 y60,000
Earns, per sh. on corn.... $0.68 $1.44 $0.88 Nil
x Includes Webster Cigar Co. for 1927. 1926 and 1925. and in 1924 for

the period from Aug. 2 to Dec. 31. y Shares of $100 par value.-V. 125,
1:1• 2535.

Electric Refrigeration Corp. (8c Subs.).-Ann. Report.
12 Months 9 Months

Period Ended Sept. 30-- 1927. 1926.
Net sales $20,122,865 $17.163,128
Cost of sales  15.198,585 11,134,279
Selling, advertising & administrative expenses...... 6,335,986 2,878,805

Operating profit loss $1,411,705 $3,150,044
Other debits or credits  Dr.879,462 Cr.4.168

Profit before interest and Federal taxes def.$2.291,168 $3,154,211
Interest on gold notes  176,080 116.330
Provision for Federal taxes (estimated)  413.675

Consolidated net profit def.$2,467,248 32,624.206
Amounts applicable to outstanding unexchanged
stock of subsidiaries (438 shares)  1.554

Balance, surplus def$2,467,248 $2.622,652
The foregoing includes the earnings of Electric Refrigeration Corp. and

is subsidiaries with the exception of the Refrigeration Discount Corp.
(100% owned) and Kelvinator of Canada, Ltd. (74% common owned).--
V. 126. v. 1046.

Empire Oil & Refining Co.-Permanent Bonds Ready.-
Halsey. Stuart & Co., Inc.. 14 Wall St., N. Y. City, announce that the

permanent let mtge. & collat. trust 5.5i % gold bonds, series of 1927. are
now ready and exchangeable for the interim certificates originally issued.
See offering in V. 124, p. 2915.

Engineers National Co. Inc.-Incorporated.-
As the final step in the plan calling for the re-Incorporation in Maryland

of the Metropolitan Security Co., Inc., under the name of the Engineers
National Co.. Inc.. announcement was made this week of the election of
Alvanley Johnston. as Chairman of the Board of the new company. The
other officers who will conduct the business of the company in offices at
120 Broadway, N.Y. City, are O. H. Huston President; Conrad H. Lieben-
frost, Executive Vice-President; J. Stuart Evans, Jr., and 0. Stirling
Smith, Vice-Presidents; L. Stowell Clark, Secretary and Treasurer: T.
Ledyard Cuyler, Assistant Secretary. and William L. Fraser, Assistant
Treasurer.
The new company which already has 11 affiliations. is expected shortly

to take over the Pacific Empire Co. with offices in 5 Pacific coast cities.
The 11 affiliations are the Engineers National Bank of Cleveland, Notting-
ham Savings & Banking Co. of Cleveland: Engineers National Bank of
Boston; the Brotherhood Bank & Trust Co., Seattle. the Brotherhoods
Co-operative National Bank of Spokane, Brotherhood State Bank of
Spokane. Brotherhood Co-operative National Bank of Portland. Bank
of Sarasota, Sarasota, Fla.; Brotherhood National Bank of San Francisco.
Brotherhood Co-operative National Bank of Tacoma, and the Trans-
portation Brotherhoods National Bank of Minneapolis.

Eppley Hotels Co., Omaha, Neb.-Pres. Eppley to
Acquire Interest in Pittsburgh Hotel Properties.-
See Pittsburgh Hotels Co. below.-V. 123. p. 462.

Evans Auto Loading Co.-Directors-Officers.-
At the annual meeting of the stockholders E. S. Evans, George H.

Lundberg, M. D. Tucker. E. M. Groover, E. H. Rogers. Paul H. Davis,
G. L. Hancock (representative of L. Sherman Adams), W. B. Richardson
and F. S. Robinson were elected directors. E. S. Evans was re-elected
President and Treasurer; Paul H. Davis and M. D. Tucker, Vice-Presidents.
and George H. Lundberg, Secretary.-V. 125. p. 2393.

Excess Insurance Co. of America.-Stock Offered.-
West & otter & Co., New York, and Pirnie, Simons &
Co. Inc. 

Co.,
gpringfield, Mass., are offering 100,000 shares of

capital stock at $18.50 per share. A portion of this stock had
been purchased by directors of the company.

Transfer agents, Chase National Bank of New York, and Fidelity Union
Trust Co., Newark, N. J. Registrar, Excess Insurance Co. of America.

Capital, Surplus and Reserves (as of Jan. 31 1928)•
Capital stock (par $5): Authorized, 200,000 shs.; issued, 120.-
004 shs. __ _ _ __________ $600,020
Surplus and-reservei  1.305,780
Data from Letter of James Gibbs, President of the Company.
Company.-Company was organized in Dec. 1926, under New Jersey

Jaws, to write reinsurance of casualty, surety and fidelity insurance and
especially to underwrite excess portions of such lines of insurance originated
by direct writing companies, and by "self-insurers" consisting of public
utility and industrial corporations large enough to carry part of their own
risk.
The initial paid-in capital and surplus amounted to 3300,000. The

limited operations of the company with this capital have been satisfactory
and, in order to take advantage of the increasing volume of high grade
business which has been offered, the directors have provided new capital
by the issue of additional stock.
Excess Insurance.-Excess insurance is the protection afforded direct-

writing companies and self-insuring corporations from losses in excess of a
stated maximum amount. For example, an insurance company may wish
to write a liability policy of 350.000 for a client but be unwilling or unable
to take a risk of more than $25,000. In this event it may elect to take the
risk of the full loss up to 325.000 but reinsure with another company the
risk of loss in excess of $25.000. This is known as excess insurance. This
form of insurance is particularly valuable in the general casualty and surety
fields, since it enables the reinsured company to write large lines while
keeping its own liability within established limits.

Superrision.--Operations of this company are under the supervision of
the New Jersey Department of Banking and Insurance and the New York
Department of Insurance and will be under the supervision of similar depart-
ments in any other States in which it may operate. These departments
..../irefully regulate the business and operation of the company with relation
to the capital and surplus, requiring maintenance of proper reserves at all
times.

Income-Company has two sources of income: (a) Premiums on under-
writing; (b) Interest and dividends on securities in which capital, surplus
and reserves are Invested.
The basis for premium rates is established by rating bureaus organized

for this purpose and is worked out on mathematical calculations and
statistics which determine the pro rata charge estimated to be sufficient to
provide for payment of losses and underwriting profit.
This company is not engaged in writing full coverage insurance, receiving

its business largely from other insurance companies or from large corpora-
tions which insure themselves in part. It therefore has no agency expense
and relatively small commission costs. It handles a far smaller number of
separate policies and has fewer loss claims to adjust, resulting in an operat-
ing cost appreciably lower than companies writing full coverage insurance.

Directors.-Carroll Badeau, Edward H. Costello, Clement L. Despard.
P. Lyndon Dodge, New York; C. A. Fiske, Boston, Mass.; James Gibbs,
New York; Walter S. Hammons, Portland, Me.; Harry Hyman, New York;
Robert Jackson. Concord, N. H.; Reginald H. Johnson, Boston; Hugh G. M.
Kelleher, New York; Henry H. Learnard, Boston, Mass.; Chas. S. McVeigh,
New York; Rene E. Paine, Boston, Mass.; W. Bruce Pirnie, Springfield,
Mass.; Henry Pollak, Henry H. Reed, George H. Reaney, Felix T. Rosen,
New York; Rippey 'I'. Sadler, Brooklyn, N. Y.; Charles B. Wiggin, New
York.-V. 124. p. 117.
Fanny Farmer Candy Shops, Inc.-Initial Common Div.
The directors have declared an initial dividend of $1 per share on the

common stock, no par value, payable in four quarterly installments of
25c, each on April 1, July 1, and Oct. 1 1928, and Jan. 1 1929. the first
payment to be made to holders of record March 15.
The regular quarterly dividend of 60c. on the preference stock, no par

value, has also been declared, payable April! to holders of record March 15.
-V. 126, p. 1047. 258.

Federated Capital Corp.-Report to Stockholders.-
President W. J. Thorald in his second interim report to stockholders says

in substance:
Company commenced business on April 21 1927. The subscribed and

paid-up capital (stated in par value) increased from $300,000 as at July 31
1927. to $637,580 as at Oct. 31 1927 and to $2.434,995 as at Jan. 31 1928,At that date the total capital employed-including subscriptions to shares,
capital surplus and undistributed profits-was $2,811,660.
The average capital employed for the period from April 21 1927. to

Jan. 31 1928 (9 1-3 months) was $745,325. For this period the net profits,after provision for Federal income tax, amounted to $74.583-which is
approximately 10% on the capital employed for the period, or at the rate
of over 12% per annum. Having regard to the average time the preferred
stock (par $25) was issued and outstanding, the 6% dividend was earned
over three times. The net profits for the period, after providing for divi-
dends on the preferred stock, were equal to $1.54 per share on the common
stock issued. Having regard to the average time the common (par $10)
was issued and outstanding, this amount is equal to $6.33 per share on
the common stock.
The net profits do not include unrealized profits resulting from increases

in the market value of investments owned, which unrealized profits would
amount to an additional percentage on the average capital employed for
the period.
Company now owns stocks (all common or capital stocks) in 210 repre-

sentative companies and banks. The investments are divided as follows:
(a) railways 21, (b) public utilities 27, (c) industrial and general 45, (d) food
13. (e) chain stores 12. (f) oils 9. (s) tobacco 5, (h) metals and mining 5,
(i) insurance 28. (I) mortgage and guarantee 2, (k) banks 43.
On Jan. 31 there were 83,853 shares of preferred stock outstanding with

warrants attached which entitle the holder, upon surrender thereof at any
time before June 30 1930, to subscribe for 1 share of common stock at the
price of $25 per share in respect of each complete 5 shares ef preferred stock
held. It has been decided to discontinue on March 15 next the sale of pre-
ferred stock with warrants attached; hence after that date the preferred
stock will be sold without the warrants.

Balance Sheet
Assets-

Investments 62,072.866

Jan. 311928,
Liabilities-

Capital Stock Autherteed:
Cash in banks  625,040 6% preferred stock $2,109,775
Owing from brokers for sales Common stock 325,220

of securities 346,927 Owing to brokers for purshases
Dividends receivable 2,594 of securities 213,861
Owing for sale of cap. stock... _ 27,813 Accrued expenses 800

Prov. for Federal tax 5,516
Accrued dividends paid i.. _ 40,408
Capital surplus paid is 303,673

63,075,240Total (each side) Earned surplus 72,992
-V. 126. p. 1047.

Follansbee Brothers Co., Pittsburgh, Pa.-Pref.
Stock Offered.-J. &. W. Seligman & Co. are offering at
100 and int. $2,100,000 6% cum. pref. stock. This pref.
stock, to be issued pursuant to a proposed plant of reclassi-
fication of the capital stock, is being acquired from individuals
and does not involve any new financing by the company.

Preferred as to assets and divs, over the common stock. Cumulative
dive, at the rate of 6% per ann. payable quarterly; first div. payable June 15
1928. Red., all or part, on any div. date at $105 per share and divs. on
not less than 30 days' notice. Free of present Penna. 4 mills personal
property tax.
Data from Letter of Wm. U. Follansbee, Chairman, Feb. 27 1928.
Company.-Incorp. in Penna. in 1894. Is the successor to a business

originally established in 1812. Company is one of the largest manufac-
turers in the United States of high quality steel sheets and tin plate, which
are advertised nationally under the trade name "Follansbee Forge" and
enjoy an outstanding reputation for quality and durability. Its products
comprise automobile and electrical steel sheets, black, blue, polished and
full finished steel sheets, tinplate, roofing plate and long terne sheets.
The products of the company are used for a very wide range of 'purposes,
which are constantly enlarging. Company also carries on a profitable
Jobbing business in lines complementary to its own manufactured products.
The Sheet Metal Specialty Co., approximately 94% of the capital stock of
which is owned, is profitably engaged in the fabrication of the steel sheets
and tin plate manufactured by the company into miscellaneous finished
products.
Products of the company are distributed throughout the entire United

States. Sales offices are maintained in New York. Philadelphia, Buffalo,
Cleveland. Chicago and Nashville, and offices and warehouses in Pittsburgh
Rochester, Detroit. Indianapolis, Milwaukee, Cincinnati, Louisville and
Memphis. The warehouses in Pittsburgh, Rochester, Detroit and Indian-
apolis are owned by the company.
Company owns two plants, one situated at Follansbee, Brooke County.

W. Va., and the other, 10 miles distant, at Toronto, Jefferson CountY,
Both plants have excellent transportation facilities. The plant at Follans-
bee, covering an area of approximately 60 aortas, comprises 4 open-hearth
furnaces, steam hydraulic forging equipment, a sheet bar mill, 7 sheet mills,
6 tin mills, tinplate department, power plant, and other related equipment.
Its total annual capacity is approximately 65,000 tons of high quality steel
sheets and tin plate. The plant at Toronto, 0., constructed in 1920, and
covering an area of approximately 40 acres, cojmprises 4 open hearth fur-
naces, steam hydraulic forging equipment, a sheet bar mill, 10 sheet mills,
a power plant and related equipment. Adjoining the plant are 96 brick
dwelling houses owned by the company and rented to its employees. The
Plant has a total annual capacity of 70,000 tons of high quality steel sheets,
and is devoted almost entirely to the manufacture of automobile and full-
finished sheets. Company also owns at Toronto a coal property covering
an area of 256 acres, which supplies the entire requirements of steam fuel
coal of the Toronto plant.
The plant of the sheet fabricating subsidiary, the Sheet Metal Specialty

Co., is situated at Follansbee adjacent to the company's own plant.
Capitalization (After Giving Effect to Proposed Plan for Reclassification)'

Authorized. Outstanding.
6% cumulative preferred stock (par $100)  33,000.000 83.000,000
Common stock (no par value) 280,000 shs. 180,000 shs.
1st M. 5% s. f. gold bonds (closed), due June 1 '47 $3,250,000 $3,250,000
In addition, there were outstanding as of Dec. 31 1927 purchase money

mortgages in the amount of 3127,915 and unsecured notes of $8,010.
Earnings.-Net earnings of the company and its subsidiaries for the 5

years ended Dec. 31 1927. after depreciation and after deducting interest
charges on bonds now outstanding and Federal income taxes at present
rates, as certified by Price, Waterhouse & Co., were as follows:
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1923. 1924. 1925. 1926. 1927.
$698.075 $599,290 $678,094 $920,725 $839,269
Net earnings as stated above for the year 1927 were 8839,269, equivalent

to 4.66 times the annual dividend requirements on the 83.000,000 of pref.
stock, and for the 5 years ended Dec. 31 1927 averaged 4.15 times such
requirements.
(A special meeting of the stockholders has been called for April 25 to ap-

prove the following changes in the company's capitalization: (1) Conver-
sion of 30.000 shares of the present outstanding 75.000 shares of the capital
stock into 6% pref. stock, to be cumulative after March 15; (2) conversion
of the remaining 45.000 shares of capital stock, now outstanding, along with
.25,000 shares unissued, into 280,000 shares of no par common; (3) a split-up
providing for the exchange of four shares of the new preferred and 24 shares
of the new no par common for each 10 shares of present stock now out-
standing.]

Officers.-Wm. U. Follansbee, Chairman; John Follansbee, Pres.; B. G.
Follansbee, V.-Pres.; R. C. Kirk, V.-Pres. & Treas.; Wm. D. Reid, Sec.
and Auditor.

Consol. Bal. Sheet Dec. 31 1927 (Giving Effect to Recapitalization).
Assets.

Cash in banks and on hand__ $986,068
Marketable securities  257,705
Notes dr accounts receivable.. 1,000,662
Inventories  2.999,379
Due on installment contracts

for sale of houses and lots_ 103,784
Invest. in stocks of other cos_ 5,009
Land, mining prop..bldgs..&c. a9,057,311
Deferred charges to oper  208,020

Liabilities.
Accounts payable  $640,800
Accrued liabilities  41,862
Div. declared, paid Jan. 3 '28 109,598
Reserve for Federal tax  88,267
Purchase money mtges. and

long term notes payable- 135,925
First mortgage 58  3,250,000
Res. for rebldg. furnaces and

extraordinary repairs  40,000
Res. for workmen's compen-

sation and contingencies 47,407
Equity of minority stockh. in

capital & surplus of eub.co. 39,481
6% preferred stock  3,000,000
Common stock (no par)  4,500,000
Surplus  2,726,789

Total $14,617,928 Total $14,617,928
a After deducting depreciation and depletion of$2,343,012.-V.126,P.112.

Foote Bros. Gear & Machine Co.-Earnings.-
Calendar Years-.

Operating income  $419,335 $354,177 $250,358
Depreciation  71,257 63.299 55.309
Repairs and maintenance  59.330 30,734 33,338
Federal income tax  35,904 35,219 19.998

Net income 
Preferred dividends 
Common dividends 

5252.843 $224.926 8141.712
53,594 55.125 56,000
108,000 80,000 80,000

Balance, surplus  $91,249
Previous surplus  405,913
Discount on pref. stock purchased  1,384
Pref. stock sinking fund 
Value of net assets acquired  139,665

889,801 $5,712
310.912 305,200

5,200
14,171

Profit and loss, surplus  5638.211 5391,742
Earns. per sh. on 120 shs. (par $5) com $1.66 $1.41
-V. 125, p. 1844; V. 126, p. 1207.

Foreman Trust & Savings Bank.-Participation Cer-
tificates Offered.-Public offering was made Feb. 27 of $2,-
000,000 The Foreman Trust & Savings Bank, as trustee,
53% 1st mtge. partic. certificates, series "C," by A. G.
Becker & Co. at par and int.
Dated Mar. 1 1928; to mature Mar. 1 1938. Non-callable prior to

Mar. 11933.
These certificates will represent an undivided share to the extent of their

principal amounts and semi-annual interest at the rate of 5 Jei % per annum,
in a trust estate, held by the trustee, consisting of $2,000,000 principal
amount of first mortgages on improved real estate located in Chicago, and
(or) obligations of the United States and (or) cash. No mortgage may be
deposited in the trust estate which in the opinion of the trustee, exceeds
60% of the value of the property securing it and every mortgage shall be
such as is lawful for the investment of trust funds in the State of Illinois.
The individual mortgages will be diversfied as to size, type of property,
maturity, maker and location.-V. 125, p. 3204.

Foundation Co., New York.-New Chairman of Board.-
Franklin Remington has been elected chairman of the board, succeeding

J. W. Doty.-V. 125, p. 2816.

Fox Film Corp.-Listing, &c.-
The New York Stock Exchange has authorized the listing of 358,606

shares of class A common stock, without par value on official notice of
Issuance and payment in full, making the total amount applied for 758.606
shares of class A common stock.
At a special meeting of the board of directors held Jan. 23, the directors

resolved to offer for subscription to stockholders pro rata for cash at $75
per share, 125,000 shares of theretofore authorized but unissued class A
common stock (no par value), such offer to be made to stockholders of
record Feb. 10 in the ratio of ono new share for each 4 shares of class A
common stock or class B common stock held. The right to subscribe ex-
pired Feb. 27.
At a special meeting of the board of directors held Jan. 31 1928, the

directors resolved to offer to holders of voting trust certitcates represent,ng
shares of cap.tal stock of Wesco Corp. (Del.) "4 of 1 share of class A com-
mon stock of Fox Film Corp. for each full share of Wesco Corp. represented
by such voting trust certificates; or to purchase shares of the capital stock
of Wesco Corp. at the price of $55 per share in cash. The existing voting
trust agreement of Wesco Corp. stockholders will be dissolved and the actual
exchange will be for stock and not voting trust certificates. The maximum
number of shares of Wesco Corp. which the co. can be called upon to exchange
is 311,475, which would call for a maximum of 233,607 shares of Fox Film
Corp. class A common stock. Company, through its present holdings in
West Coast Theatres, Inc. will acquire an additional 88.270 shares of
Wesco Corp. The offer expired Feb. 15.
With the expiration on Feb. 27 of ttie time limit during which stock-

holders were entitled to subscribe for 125,000 shares of class A common
stock at $75 a share, announcement was officially made that the entire
new issue was subscribed for by Fox stockholders. See V. 126. p. 877.
Earnings Years Ended- Dec. 31 '27. Dec. 25 '26. Dec. 26 '25

aNet profit  $3.120,556 $3,124.000 $2.606,270
Dividends  2.000,000 2,000,000 1,250.000

8310,912
$1.89

Surplus  $1.120,556 51.124,000 $1,356,270
a After charges and Federal taxes.

Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.)
Dec. 31 '27. Dec. 25 '28.

Assets- $ s
Land, bidge, &c_12,693,929 12,511,562
Mortgages owned_ 17,932 35,481
Inventories 14,374,423 13,184,748
Cash value ins _ _ _ _ 247,776 119,845
Accts. receivable.- 1.024.285 854,507
Cash  2,048,438 1,718.278
Inv. in other cos  5.240.018 4.037,480
Deferred charges  1,156,404 779.215
Cash with trustee_ 36,000
Sundry invest  38,970 32,316

Dec. 31 '27. Dee. 25 '26
Liabilities- 8 $

Capital stock.....a10,945.000 10,945 000
Funded debt.... 7,209,000 2,070:00 0
Mortgages  162,969 482,706
Adv. payments_ ... 132,559 170,824 
Accounts pay., &e 1,426,931 1,946561
Notes payable.... 2,175.000 3,400.000
Tax reserve  250,000 340,712
Dividends pay -   500,000 500,000
Foreign remittance 38,319
Purch.money notes 505,520
Surplus 14,000,395 12,946,109

Total 38,840,173 33,307,432 Total 36,840,173 33,307.432

a Represented by 400,000 no par shares of class A and 100,000 no par
shares of class B stocks.-V. 126. p. 877.

Franklin Towers (333 West 86th Street Corp.), N. Y.
City.-Bonds Offered.-American Bond & Mortgage Co.,
New York, are offering $1,400,000 1st mtge. 6% series "A"
bond certificates at 100 and int.

Dated Feb. 20 1928; due serially Feb. 20 1930 to Feb. 20 1940. Principal
and int. (F. & A.) payable at American Bond & Mortgage Co., Inc. Call-
ablest 101 and int. Interest payable without deduction for normal Federal
income tax not exceeding 2%. The trust mortgage provides for the re-
fund, upon proper application, of the District of Columbia or any State
Income tax, up to, but not exceeding a sum equal to 6% of the amount of
the interest, and any other taxes (except those in the nature of franchise,
transfer, inheritance or estate taxes), paid by or on behalf of the holder
of any bond certificate up to but not exceeding a sum equal to six mills
per annum on each dollar of the principal. Individual trustee, Charles C.
Moore. Corporate trustee, Chatham Phenix National Bank & Trust Co.,
New York.
Monthly Payments.-In accordance with the terms of the trust mort-

gage, monthly installments on account of principal and interest payments
will be paid to the Chatham Phenix National Bank Sc Trust Co., New
York, trustee.

Security.-Certificates will be secured by a closed first mortgage on the
and owned in fee and Franklin Towers, a 20-story and basement, fireproof
apartment hotel, recently completed, located at 333 West 86th St., New
York City. The land has a frontage of 118 feet on West 86th St. by 100 ft.
834 in. deep, for a total land area of approximately 11.884 square feet.
The building contains apartments of 1, 2, 3 and 4 rooms each and two 8-
room studio suites (on the 19th and 20th floors), for a total of 387 rooms.
A restaurant, with a direct entrance from the street is located on the ground
floor, in addition to three private dining rooms, kitchen, the hotel offices
and seven maids rooms.

Appraisals.-The property was recently appraised as follows:
Land Building. . Fur. &Fix. Total.

Fred'k Zittel & Sons -__ $531,000 $1,639,000 $50,000 $2,220,000
A. V. Amy & Co_ 

___- 
_ 535,000 1.650.688 48.000 2,223,688

Wm. B. May Co., Inc - 530.000 1,658.020 50.000 2,238,020
On the basis of the lowest of these appraisals, this issue is less than 65%

of the appraised valuation for land and building (52.170.000).

Estimated Annual Income.
()per. Exp.

Gross. Tax.Vac.,c'ec. !Net Inc.
Fred'k Zittell & Sons  $370,850 $173.635 5197.215
A. V. Amy & Co  370.850 172,835 198.015
William B. May Co., Inc  380,525 173,802 206,723
The lowest estimate of net annual income ($197,215), is over 2.34 times

the heaviest annual interest requirements on this issue.

Fraser Companies Ltd.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

x Profits  51,672.954 $1,561,825 $1,133,071 $1,129,324
Bond interest  379.83 229.477
Other interest  185,460 148,987 150,512 147,216
Depreciation  314,206 291,698 224.067 220,495
Depletion  116,013 147,728 146.654 174,012

Net profit  $677,436 $610,412 $388.528 $358.124
Preferred dividend  162,750 157.350 109.868
Common dividend  200,000 200,000

Balance   5314,686 5253,062 8278,660
Previous surplus  1.350,971 1,182.409 1,268.279
Bond discount    Dr.241,530
Commission and discount
on securities sold Dr.83,492 Dr.84,500 Dr.123.000

$358.124
1,001,654

Dr.91.500

Profit & loss surplus _$1,582,165 $1,350,971 51,182.409 $1,268,278
Shares com. stock outstrg
(no par)  300,000 y100,000 y100,000 y100,000

Earnings per share  $1.71 $4.53 $2.79 $2.12
x After operating expenses. Federal and general taxes and provision for

bad and doubtful debts. y Par $100.
Since the close of the year the previously outstanding 23,250 shares of

7% preferred stock have been exchanged into no par value common stock
on the basis of 3 shares of common for each share of preferred. On this
basis the number of no par value common shares now outstanding would
be 369,750 shares. Net earnings for the year 1927 available for common
dividends are therefore equivalent to $1.60 per share on the new common
-V. 125, p. 3488.

Freeport Texas Co.-1927 Dividends Charged to Reserves
for Depletion.-

The company in a letter dated Feb. 28 to the stockholders, says:
The U. S. income tax law permits the company to deduct annually from

Its income an allowance for depletion.
Under this provision of the law, the company has charged to its reserve

for depletion, all the distributions to stockholders made during 1927 and.
based on the present published rulings of the Bureau, it is the theory of the
company that the above distributions to stockholders are not, taxable.
However, application of Bureau rulings is subject to the review of the

Federal Tax Department.-V. 125, p. 3354.

(George A.) Fuller Co. of Canada Ltd.-Pref. Stock
Sold.-The National City Co., Ltd., 

Canada,
has sold

$750,000 65 cum. guar. & partic. pref. stock at par ($1OO).
6% cum. drys. guaranteed by George A. Fuller Co. (N. 3.).

Transfer agent, Royal Trust Co. Registrar, Montreal Trust Co. Pre-
ferred as to diva. at the rate of 6% per annum, cumulative from Feb. 1
1928, payable Q-F. Entitled also (as a class) to non-cumulative partic.
diva, equivalent to 20% of the residuary net profits, as defined, for each
fiscal year subsequent to the fiscal year ending April 30 1928, determined
after certain deductions including the 6% guaranteed cumul. pref. diva.;
provided that, from the profits of any one fiscal year the partic. div. shall
not exceed $9 a share. Red. all or part on any div. date, upon 30 days'
prior notice, at (except in the case of shares held by an officer or employee
of the company, when a lower redemption price is payable) $115 a share
plus unpaid cumul. pref. divs., partic. divs. earned in prior fiscal years but
unpaid, and partic. div. adjustment of 75c. a share for each month elapsed
from the close of the preceding fiscal year. Pref. as to assets in an involun-
tary distribution to the extent of $105 a share or in a voluntary distribution
to the extent of $115 a share plus, in either case, unpaid cumul. pref. diva.,
partic. divs. earned in prior fiscal years but unpaid, and partic. div. adjust_
ment of 75c. ash, for each month elapsed from close of preheding fiscal year

Capitalization (To Be Authorized and Outstanding).

6% cumul. guaranteed & partic. pref. stock (par $100) $750,000
Common stock (par $100)  250,000
Company.-All the common stock except qualifying shares of directors

is owned by George A. Fuller Co. (of New Jersey). Company is one of
the foremost companies in Canada engaged in the construction of buildings,
including banks, hotels, office buildings, industrial plants, &c.
The New Jersey company which will guarantee the 6% cumul. div. on

this issue of pref. stock has, during the past 25 years, carried out construc-
tion work aggregating more than one billion dollars in cost. Its balance
sheet as of Dec. 31 1927, shows net tangible assets of over $8,500,000, with
no funded indebtedness.
Earnings.-The following is a tabulation of the volume of work executed

and of the net earnings of the company for the past several years. These
earnings, figures and calculations of participations, &c.

' 
represent the

operations of the company with capital and surplus of not more than
$325,000, and do not include any allowacne for returns from the 8750,000
of new money which is to be invested in the enterprise from the proceeds
of the present financing, and which should increase the earning power
of the company:

Net Avail. *Bal. Avail.
for Addit'l for Partie.

Work Compensation .Dividend.
Executed. & Dividends.
$893,097 873,302 828.302
1,691,192 75,269 30,269
1,507,245 60.105 15,105

Years End.
April 30.
1925 
1926 
1927 
1928 (8 months) 1,386,677 
• Balance available for partic. div. on the pref. stOck, additional com-

pensation based on profits, and divs, on the common stock. The calcula-
tion includes the deduction of the 6% div. on the pref. stock.
For the fiscal year ending April 30 1928, the net earnings, available for

additional compensation and diva., are estimated at between $100,000
and $150,000.
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Pro Forma Balance Sheet Dec. 31 1927.
LlaediUes-

Cash $795,205$795205 Accounts payable 4.822
Accounts receivable 83.202 Taxes accrued 10.758
Accrued items 5,732 Deferred credits 957
Due from Geo. A. Fuller Co. 6% cumin. pref. stock 750.000
(of N. J.) 38,685 Common stock 250,000

Real estate. bldg. plant, &c___ 25.845 Surplus 72.393
Investments 140.282

Total 51,088.931 Total 81.088.930

Fulton Industrial Securities Corp., Atlanta, Ga.-
Bonds Offered.-W. A. Becker & Co., Inc., New York, are
offering at par and int. $250,000 series B 7% 20-year profit-
sharing gold bonds.
Dated Feb. 1 1928. Callable after Feb. 1 1933 at 105% with profit-

sharing certificate carrying participation up to 4%. Denom. $100. $500
and 81.000. Int. coupons payable at the office of the trustee, or at the

Yption of the holder, at the principal officeof the Fidelity Trust Co.. New 
York. Trustee and registrar: Citizens & Southern Nat. Bank, Atlanta, Ga.
Corporation was organized in Delaware in 1927 for the purpose of con-

ducting the industrial banking business through subsidiaries under the
uniform small loan law in the states in which that law is in effect. It is
now in effect in 24 states. At the present time, through ownership of
subsidiary companies, the company has offices in St. Louis, Mo., Kansas
City, Mo., and Memphis. Tenn.
This company was organized with a paid-in capital and surplus of $250.-

000. being $100,000 capital and $150,000 surplus.
The most recent earnings statement of the company shows that earnings

are more than enough to cover int, requirements on its bonds 234 times over.
Officers & Directors: G. H. Rosenbusch, Pres.; Herbert Butterworth,

V.-Pres.; Edwin L. Wight, V.-Pres.; Oscar D. White, Sec. & Treas. (all
of Atlanta. Ga.).-V. 125. p. 253.

Gabriel Snubber Mfg. Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend usually paid

April 1 on the capital stock no par value. From Jan. 1 1927 to Jan. 1
1428, incl., the company paid quarterly dividends of 87% cents per share.
Mee also V. 123. p. 2661).
An authoritative statement says: In order to conserve the company's

resources for important research and development work, including sub-
stantial strengthening and expansion of its experimental facilities, the
directors on Feb. 28 passed the customary annual dividend. This action
of the directors follows one of the most successful years in the history of
the company, both in sales and in net profits.
Announcing the action of the directors. President George H. Rails of

the company, said that in past years it has been the policy of the Gabriel
company to pay out the bulk of each year's profits in dividends to stock-
holders. This year, he said, because of certain important development
work which has been started and because of changing conditions through-
out the automotive industry, the directors have decided to further strengthen
the surplus, in order to place the company in the best possible position to
capitalize on the development work now in progress.
The balance sheet for the year ended Dec. 31 1927 shows that the com-

pany closed the year with current assets of 41,948,444, of which $1,506,437
were Liberty bonds, and current liabilities of $200,346.-V. 126, p. 878, 585,
Galesburg Coulter-Disc Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share and

She regular quarterly dividend of 80 cents per share on the common stock
(no par value) both payable Apr. 1 to holders of record Ma,tch 20. An
initial quarterly dividend of 80 cents per share was made on this issue on
Feb. 1 last.-V. 126. p. 258.

Great Western Electro-Chemical Co.-Outstanding 7%
Preferred Stock Made Exchangeable for 6% Preferred Stock.-
The company, with the approval of the California Corporation Depart-

ment, has extended to holders of outstandrig 7% preferred shares, on which
the accumulated dividend amounts to 70%, or $833,000, the privilege of
exchanging such shares for 6% 1st pref. stock, share for share.
The company states that the holders of over 80% of the 7% preferred

shares have deposited the same for exchange.-V. 126, p. 1047.

(Charles) Curd & Co.
' 

Ltd., Montreal.-Rights, &c.-
The directors have decided to issue to the common stockholders 7,416 2-3

additional shares of common stock (now in the treasury) at 670 per share
on the basis of one new share for each 3 shares held. The balance of 333 1-3
shares are So be disposed of at the discretion of the directors.
[At present there are outstanding 22,250 shares of no par value common

stock out of a total authorized issue of 30.000 shares.-Ed.] The Proceeds
are to be used to retire the mortgage loan of $300,000.
The directtrs also purpose to split up the common shares on a 2-for-1

basis.-V. 125. p. 254.

(George W.) Helme & Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 5% on
the outstanding $6,000,000 common stock, par $25, payable
April 2 to holders of record March 12. Previously the regu-
lar quarterly dividend rate on the common stock was 4%,
and in addition extras were paid in January of each year since
1920. The last distribution was 12%, extra and 4% regular,
made on Jan. 3 last (see also our Railway & Industrial
Compendium" of Nov. 26, 1927, page 189).-V. 126, p.
1208, 1048.
Indiana Truck Corp.

' 
Marion, Ind.-Merger.-

See Brockway Motor Truck Corp. above.-V. 122. p. 3218.

Inspiration Consolidated Copper Co.-Sinking Fund.-
The company on March 1 deposited with the Guaranty Trust Co.

trustee of the $6,000.000 5-year 6 Si % gold notes dated Mar. 1 1926
$500.000 in face value of notes instead of $500,000 in cash. Article 4 of the
indenture gives the company the privilege of depositing on Mar. 1 1928,
and annually thereafter, either cash or notes to the face value of $500.000.
If a premium has been paid for the notes, the trustee is empowered to ac-
cept the notes at the price actually paid by the company for them to a total
of 6500.000, provided that the premium paid has not been over 2%. All
such notes must be cancelled by the trustee and not reissued.-V. 124. p.
3219.

Insurance Securities Co., Inc.-Stock Offered.-Kissel,
Kinnicutt & Co., and Curtis & S nger, are offering 225,000
shares of capital stock at $27.50 per share, (yielding over
5% at current dividend rate of $1.40 per share per annum).

Capitalization- Authorized. Outstanding.
Capital stock (Par $10) 800,000 shares 643.913 shares

Transfer agents: The Bank of America. New York; Hibernia Bank &
Trust Co., New Orleans; Old Colony Trust Co. Boston. Registrars:
The New York Trust Co., New York; Marine Bank & Trust Co., New
Orleans; the New England Trust Co.. Boston.

Data from Letter of Pres. W. Irving Moss, Dated Feb. 18. .

Company.-Incorp. in July 1925 in Louisiana. Company was organized
primarily to acquire controlling interests in companies engaged in the in-
surance business. The "Union Indemnity" group of insurance companies
now controlled by Insurance Securities Co.. Inc., consists of the following:

1301) Union Indemnity Co. (La.); (2) 
Northwestern Casualty & Surety Co.

Wis.); (3) La Salle Fire Insurance Co. (La.): (4) Union Title Guarantee
Inc. (La.). Company also controls Tropical Printing Co.. Inc.,

through which the large quantity of supplies and printing required by the
several constituent companies is more economically obtained.
The company's principal activity is the development of the business of

the constituent companies. Union Indemnity Co. and Northwestern
Casualty & Surety Co. transact a general casualty insurance and fidelity
.and surety bond business. The Casualty lines written include accident and
-health, burglary, automobile, plate glass, workmen's compensation, public

liability insurance, &c. One or both companies operate in 45 States of theUnited States.
La Salle Fire Insurance Co. is engaged in fire, tornado, marine and alliedlines of insurance, and writes only a selected class of business. This com-pany is now operating in 15 States and is conservatively expanding its busi-

ness. Union Title Guarantee Co., Inc., is engaged in the title insurance
and mortgage business, principally in the City of New Orleans.
Income. &c.-The combined premium income and resources of these con-

stituent insurance companies have increased steadily, as indicated as fol-lows:
Calendar Combined Pre- Combined Calendar Combined Pre- Combined
Years. mium Income. Resources. Years. trawl* Income. Resources.

1920  $2,794,390 $3,392,123 1924  $6,591,424 $8,584,333
1921   3.150,909 3.894,615 1925   9,043,273 12.506,801
1922   3,790.657 4,454.316 1926  10,282,372 13,334,801
1923   5.284.766 6,317,353 1927  10,526,074 a19.430.529a Giving effect to capitalization after completion of this financing.

All the constituent insurance companies follow conservative underwrititapolicies. Union Indemnity Co., Northwestern Casualty & Surety Co. andLa Salle Fire Insurance Co. all maintain manual rates, are members of allthe important rating bureaus and underwriting associations in their respec-tive fields, and have ample re-insurance facilities.
Dividends.-Insurance Securities Co., Inc., since organization has paid

quarterly cash dividends which for the last two calendar years have been atthe rate of 14% per annum. In 1927 this required $460.084 and it is be-lieved that the same dividend rate, requiring $801,478 on tne capitalizationto be outstanding after this financing, can be comfortably maintained.
Earnings.-In 1927 the net earnings of Union Title Guarantee Co., Inc..and Tropical Printing Co., Inc., together with the income from investmentsof the three other constituent companies, amounted to 8780,662. This doesnot include appreciation (realized or unrealized) in the value of securities.Adding interest at the rate of only 5% on new money available to the com-pany after completion of this financing would make this figure approxi-

mately $1,090.000. These funds actively employed in the insurancebusiness should yield more than 5%.
The constituent insurance companies, like other similar companies. haveassets of large realizable value and also have substantial equities in reserves

neither of which items are by law permitted to be taken into account in
their formal statements in computing surplus. Their surpluses can be
adequately determined only by taking these items into account. Based
upon the value of the stocks of the constituent insurance companies, deter-
mined according to the generally accepted method, the book value of the
stock of Insurance Securities Co., Inc., as at Dec. 31 1927, was in excess of
$20 per share. This does not include the intangible items of good-will and
going value, resulting from large expenditures made in the establishment and
development of a large agency organization transacting a nation-wide
business.
Each of the constituent insurance companies is in a very strong financial

position with capital and surplus sufficient to permit a substantial expansion
In its business.

Purpose.-The proceeds of the stock to be purchased by you will be em-
ployed by the company: (1) To acquire from Union Indemnity Co. all the
stock which it owns in La Salle Me Insurance Co., Northwestern Casualty
& Surety Co. and Union Title Guarantee Co., Inc. (2) To provide addi-
tional capital resources for the several constituent companies to take care
of their constantly growing business. (3) To enable the company through
stock control or reinsurance to acquire the business of other insurance com-
panies and other corporate purposes.-V. 126, p. 880.

Interstate Iron & Steel Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings 41.190,810 x41.722.979 $2.168.805 $1,296,210
Depreciation  532,447 523,349 483.521 378.104
Res. for State & local tax See x See x 92.819 82.492
Res. for Fed. taxes  See x Sees 170.000 61,000
Bond hit., disc., dc exp.. 248.579 299.351 314.362 343.445

Net income 
Preferred dividends....-
Common dividends 

8409.784 $900,279 81.108,103 $431,169
89,698 y390.823 205.963 36,053
157.202

Balance. surplus  8182.884 8500.455 8902.141 8395.114
Shs. corn. out. (par $100) 40 000 40 000 40.000 40.000
Earned per share  $8.00 $19.94 $24.16 $7.17
x After deducting State and Federal taxes. y Includes 7% regular and

i54% back dividends.
Balance Sheet December 31.

Assets-
1927.
S

1928.
$

1927.
Liabilities- $

1926.

Plant, equip., &e.x10,845.089 10.021.289 Preferred stock... 1,224,600 1,464,400
Inventories 2,785,579 3,210.149 Common etock___ 4,000,000 4,000.000
Accounts rec 863.243 847.609 Funded debt  5,300,000 3,800.000
Investments 501.145 201,178 Accts. pay.-pay-
Cash in banks_ _ _ _ 393,786 57.538 roll accrued.. _ 535,627 701,824
Cash with trustee_ 215,000   Res, for accident
Deterred charges__ 329,340 246,526 liability  59,892 46.764

Acer'd int. & taxes 214,917 187,806
Com, stock div_ _ _ 39,450
Reserve for relin-

ing furnaces._ _ _ 72,110 59,794
Surplus  4,486,586 4,323,702

Total 15.933.182 14,584,290 Total 15,933,182 14,584,290
x After deducting $3.404,208 for depreciation.-V. 125. p. 1589.

Jackson & Curtis Investment Associates.-Shares
Offered.-Formation of the above trust and the offering of
beneficial interest shares of no par value, representing inter-
est in the new trust, has been announced by Jackson & Curtis.
A feature of this offering is that the holders of interest shares. should

they desire to liquidate their holdings, may offer their shares to the trust
which will purchase them at their value, determined under the article of
trust and based upon current value, less 1%. The interest shares, which
have voting power, represent the only issue to be made by the new trust.
and are priced at current value plus 2%.
Under terms of the trust agreement not more than 10% of the paid-in

capital or liquidating value, whichever is larger, may be invested in any
one enterprise, except as regards certain securities, and borrowings are
limited to 50% of the paid-in capital or the liquidating value. See also
V. 126, p. 1209.

Johansen Brothers Shoe Co.-Extra Dividend.-
The directors have declared an extra dividend of 123.c. per share in

addition to the regular quarterly dividend of 25c. per share on the out-
standing 30.000 shares or no par value common stock, both payable March
1 to holders of record Feb. 24.-V. 119, p. 2888.

Keith-Albee-Orpheum Corp.-Acquires Interest in F B 0
Pictures.-
The corporation has acquired a substantial Interest in the FRO Pictures

Corp., according to an announcement. The acquisition was madethrough,
Joseph P. Kennedy and the arrangement brings together on the board of
directors of P-B-0, Mr. Kennedy and his associates, the Keith-Albee-
Orpheum group, representatives of the Radio Corp. of America, and the.
General Electric Co.
This now alliance with F-B-0, it is stated, is in keeping with the corp's

policy toward future expansion and development. It is believed that the
deal does not necessarily mean that F-B-0 will be consolidated with the
Pathe company, which is also affiliated with Keith-Albee-Orpheum Corp.,
as it is understood the motion picture companies will retain their separate
identities.-V. 126, p. 1209.

Kobacker Stores, Inc., Toledo, 0.-Preferred Stock
Offered.-George H. Burr & Co., Inc. are offering,$1,500,000,
'7% cumulative preferred stock in units of 1 share preferred
stock, and 3 share common stock at $118.50 per unit, and
accrued dividend on preferred stock (with common stook
purchase warrants attached).
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Preferred as to dividends and as to assets up to $100 per share. Cumu-

lative dividends payable quarterly beginning June 1 1928. Cumulative
semi-annual sinking fund commencing Sept. 1 1930, payable out of net

profits or surplus after provision for dividends on the pref. stock, amounting

annually to 3% of the par value of the greatest amount of pref. stock issued.
Red., in whole or in part, on any dividend date upon 30 days' notice at

$110 and div., redemption of stock to be ex-warrants. Dividends exempt

from present normal Federal income tax listing under Ohio personal prop-

erty tax not required. Transfer agent, Guaranty Trust Co., New York.
Registrar, Chase National Bank, New York.

Warrants.-Each pref. stock certificate will carry a warrant (non-

detachable, except by the transfer agent when exercised or upon redemption
of such pref. stock), entitling the holder to purchase ;,6 share of common

stock for each share of pref, stock represented at the rate per share of

$32 if purchased on or prior to Jan. 311929; of $37 if purchased thereafter
and on or prior to Jan. 31 1931; of $42 if purchased thereafter and on or
prior to Jan. 31 1933: of $60 if purchased thereafter and on or prior to Jan. 31
1934; of $75 if purchased thereafter and on or prior to July 31 1935.

Capitalization- Authorized. Issued.
7% cumulative pref. stock (par $100)  $3,000,000 $1,500,000
Common stock (no par) *100.000 shs. 80,000 sits.

4,7,500 shares reserved against exercise of common stock purch. warrants.

Data from Letter of Alfred J. Kobacker, Chairman Bd. of Directors.

History.-The business of the present company Is the outgrowth of one
started 25 ylears ago in one small store with a capital of $2,500. Sales
during the first year were $21,000. In 1919 the first store of the present
chain was opened in Columbus, 0. In 1921 the first Buffalo, N. Y.. store
was started, and two years later a second.store was acquired in that city.
In 1925 the Tiodtke Store in Toledo, 0., was purchased, and a year later
a third Buffalo store was opened. Company operates a chain of popular
price merchandise stores. Practically all sales are for cash only, and sub-
stantial savings are effected for the company by discounting all bills.
Net Income.-The net income of the business (after amortizing lease

premiums in accordance with approved accounting practice, after elimi-
nating non-recurring items consisting of interest, officers' bonuses and other
charges, and after deducting Federal income tax at 13 Si %), were as follows:

Year Ended Jan. 31- 1925. 1926. 1927. x1927.
Net income, as above- _ $203.640 $232,862 8206.571 *$.353.180
Per share common  $1.23 $1.59 $1.26 $3.10
* Provision has been made for all shrinkages and markdowns taken at

the close of the fiscal year. x 11 months ended Dec. 31 1927.
Balance Sheet.-The balance sheet as of Dec. 311927, giving effect as at

that date to the present financing and trans-actions incidental thereto,
shows current assets of $2,184.572. including cash of $910,363. Current
liabilities are $528,659, providing a current ratio of over 4 to 1.

Kraft-Phenix Cheese Co.-Notes Offered.-Guaranty

Co. of New York, Manufacturers Trust Co., Continental

National Co., Financial & Industrial Securities Corp. and
Colvin & Co. are offering $5,000,000 4% and 5% serial
gold notes at the following prices: 1-year 4%% notes at
100 and int. to yield 4.50% 2-year 5% notes at 100 and int,
to yield 5%; 3-year 5% notes at 99 and in. to yield over
5.35%.

Dated Mar. 1 1928; to mature $1,000.000 % gold notes on Mar. 1
1929: 81,000,000 5% gold notes on Mar. 1 1930; 2,000,000 5% gold notes
on Mar. 1 1931. Manufacturers Trust Co., New York, trustee. Donom.
$1.000. and with respect to the notes maturing Mar. 1 1931, also in the
denom. of $500c5. Interest payable (M. & S. 1), without deduction for
normal Federal income tax up to 2%. Principal payable at the principal
office of the trustee in New York. -Interest coupons payable at the prin-
cipal office of the trustee in New York City., or at the option of the bearer,
in Chicago at the office of Continental National Bank & Trust Co.. Chicago.
Red. as a whole or in part at any time on 30 days' notice at the following
redemption prices: for notes maturing Mar. 1 1929 at 10035% and int.: for
notes maturing Mar. 1 1930 at 101% and int.; for notes maturing Mar. 1
1931 at 1015i % and int.; ti above redemption prices for the respective
maturities to be in effect to and including Sept. 1 1928 and decreasing 3.e %
for each year or fraction thereof elapsed thereafter.

Data from Letter of J. L. Kraft, Chairman of the Board of Directors.
Company.-An Illinois corporation formerly named Kraft Cheese Co.,

name changed effective Fob. 23 1928, has acquired the business and assets
subject to the liabilities of Phenix Cheese Corp. of Delaware, and the etnire
outstanding capital stock of A. E. Wright Co. of Illinois.

Kraft Cheese Co. incorp. in 1924 as the successor to a cheese business
originally established in 1902, manufactures and distributes such well known
and nationally advertised brands as "Kraft Cheese," 'MacLaren's Im-
perial Cheese." 

. 
'Nuicraft" and "Kay."

Phenix Cheese Corp. Incorp. In 1924, is the outgrowth of a business
established more than Sill years ago. In addition to its other well known
brands, it is the sole maker of "Philadelphia Cream Cheese," the original
cream cheese first placed on the market in 1883.
A. E. Wright Co., incorp. in 1922 as the successor to a business organized

by Mr. A. E. Wright in 1915. manufactures and distributes salad dressings,
marmalad,and other similar food products.
Kraft-Phenix Cheese Co. is the largest manufacturer andp reducer of

"package choose" in the world, owning valuable patents essential to the
pasteurization and sterilization of cheese. Its products are handled by
practically all the large food jobbers and dealers in the country and, through
the acquisition of A. E. Wright Co. its line of products will be increased
and diversified to include salad dressings and similar products.
The company with its subsidiaries has manufacturing plants located in

various parts of this country and also in Canada, England and Australia.
Sales and distributing stations, located In eleven important cities in the
United States, as well as in Montreal; Hayes, England; Melbourne, Austra-
lia; and Hamburg Germany, are strategically situated with reference to
wholesale and retail markets.
Purpose.-The proceds of the issue are to be used to reimburse the com-

pany for the cash payment made in the purchase of the business and assets
of Phenix Cheese Corp. (which is being applied by Phenix Cheese Corp.
to the retirement of its $586,100 five-year 6% debentures and $1.750,000
of 8% cumulative preferred stock) and to fund a substantial part of the
company's bank loans.

Earnings.-Combined net sales and net earnings of Kraft Cheese Co..
Phenix Cheese Corp. and A. It. Wright Co. have been as follows:Net Avail. for Int.

after Deprec. but
Year Ended Dec. 31- Net Sales. before Federal Tax.

1925 $57,105,037 $1,863,640
1926  57,499,100

60,447,801 1:639,
228

1927  083
Net earnings as shown above for the three years ended Dec. 31 1927,

averaged more than 4 )4 times annual interest charges on chess notes and
other interest bearing obligations to be outstanding upon completion of this
financing.

Such net earnings for the year ended Dec. 31 1927 also amounted to more
than 4J( times such charges.

Listing of Common Stock.-
The Now York Stock Exchange has authorized the listing of $9,204,200

common stock (par $25 each) of Kraft-Phenix Cheese Co. on official notice
of issuance in exchange for certificates bearing the name Kraft Cheese Co.
with authority to add: 81.875.000 common stock, on official notice of
Issuance in payment for the business and assets of the Phenix Cheese Corp.,
and $282,075 common stock, on official notice of issuance in exchange for
certificates for common stock bearing the name A. E. Wright Co.

' 
making

the total amount applied for $11,361,275 (of the total authorized issue of
$12,500,000).
The directors of Kraft Cheese Co. on Jan. 17 1928, recommended that

the name of the company ba changed to Kraft-Phenix Cheese Co., and
called a meeting of stockholders for Feb. 10 1928 to approve of said change.
Certificate of amendment to certificate of incorporation were filed Feb. 23
1928.
The directors of the Kraft Cheese Co. on Jan. 17 1928, authorized the

Issuance of 88,283 shares of common stock as follows: 75,000 shares to

take over the assets and business subject to the liabilities of the Phenix
Cheese Corp.. 11.283 shares in exchange for 7.757 shares of common stock
(Par $10 per share) of the A. E. Wright Co., being all of the common stock
Issued and outstanding in the hands of the public. Of the authorized com-
mon stock of the A. E. Wright Co., 9,250 shares have been issued, of which
the Kraft Cheese Co. owns 1,493 shares. The exchange of 11,283 shares
of its common stock by the Kraft Cheese Co. is for the_purpose of acquiring
100% of the common stock of the A. E. Wright Co.-V. 126, p. 1209.

(S. S.) Kresge Co.-Balance Sheet Dec. 31.-
1927. 1926.

Assets-
Fixed assets y54,900,046 48,228,014
Leaseholds  689,206 744,145
Inventories 15,463,004 15.285,234
Accounts rec., ac-
crued Int., &a_ 252,282 291,899

Marketable securs. 1,538,994 1,850,622
Certifs. of deposit- 2,065,000  
Cash  8,894,756 5,456,507
Deferred charges_ 3,547,258 3.442,592

1927. 1926.

7% cum. pref. stk_ 2,000,000 2,000,000
Common stock. 38.788.197 36,786.197
Mortgages & land

contracts pay_ _12.628,477 9,876,869
Accounts payable_ 4.132.925 3,747.771
Notes payable_ 600,000
Accr. int. & taxes_ 502,759 339,947
Federal tax  2,186,959 1,929,744
Res. for coating  71.888 400,000
Surplus 29.041.339 19,618.486

Total 87,350,546 75,299.014 Total 87,250.546 75,299,014

y Land, buildings, equipment, &c., at cost less depreciation, $28,897,286:
furniture, fixtures and permanent improvements at cost less depreciation,
828,002.760; total, 854.900.046.
The income account was given in V. 126, P. 588.-V. 126, p. 881.

Kroger Grocery & Baking Co.-Sales.-
Period End. Feb. 28- 1928-Month---1927. 1928-2 Mos.-1927.

Sales 813.579,269 811.831,161 826.199325 823.550,478

-V. 126, p. 881.

Lawrence Hotel Co., Erie, Pa.-Pref. Stock Offered.-
An issue of $450,000 7% cum. pref. stock is being offered
at 100 and div. by Spencer, Kamerer & Co., Erie, Pa.

Preferred as to assets and dividends over any other class of stock. Divi-

dends payable Q.-J. Dividends exempt from the present normal Federal
income tax. Company agrees to retire, on Jan. 1 1929 and annually there-

after. 2% for the first 5 years and 3% thereafter of the greatest aggregate

amount of preferred stock theretofore issued, by purchase at not exceeding

107% and idly. or by call at that price. Redeemable otherwise, all or part.

on any div. date. upon 30 days' notice, at 110 and dive. Free of the Penn.

State 4 mills tax. Erie Trust Co., Erie, Pa., transfer agent and registrar.
Company.-Is the fee owner of the Lawrence Hotel in Erie. Pa., which

it has operated since 1913. The Lawrence is the leading hotel in Erie.

The building is of brick, stone, concrete and steel, fire proof construction.

11 stories in height and contains 263 guest rooms. The construction of an

addition and improvements to the present structure. at an estimated cost,

including land, building and furnishings. of 8970.000, will be completed

about June 15 1928. The new addition will be 9 stories in height and will

immediately make available an additional 130 guest toems and 5 business

rooms on the ground floor, providing the Lawrence Hotel with 393 guest

rooms and 6 business rooms. The interior of the upper three stories of the

addition, with space sufficient to provide 78 guest rooms, will not be fin-

ished at this time but will be reserved for future expansion.
Control.-All of the common stock of ..he company is owned by the United

Hotels Co. of America.
Capitalization- Authori:ed.

7% preferred stock (par $100)  $450,000 $450,000
Common stock (par $25)  150,000 150.000

Company has outstanding $1,500,000 of 1st mtge. 6% serial gold bonds,
maturing from 1928 to 1943.

Earnings.-The net earnings of the Lawrence Hotel for the five years
ended Dec. 31 1927 available for dividends on this stock, after allowing for
maximum interest on 61.500,000 of 1st mtge. 6% bonds now outstanding.
depreciation and Federal taxes at the rate of 13M %, were reported by Ernst
& Ernst as follows:

1923. 1924. 1925. 1926. 1927.
Net profit (as above) $35.366 847.081 673.187 863.054 $61,341
The maximum dividend requirements for this issue will be  831.500

Purpose.-Proceeds will be used in connection with the construction of
the new addition.-V. 125, P. 1983.

Lehn & Fink Products Co. (& Subs.).-Annual Report.
Calendar Years- 1927. 1926.

Net profit after selling, admin. & gen. expense $1.476,465 31,665.441
Federal taxes  199,323 224 35

Net income 81.277.142 $1,44 606
Minority interests in Lysol. Inc  2,105 2.163
Dividends management stock  45.000 56, 50
Dividends common stock  825,000 795, 00

Balance, surplus  $405.037
Shares of common stock outstanding  285.000
Earned per share on common  $4.31

Consolidated Balance Sheet Dec. 31.

AMU- 1927. 1926. Liabilities-
Capital assets-a$1,276.135 $1,144,937 Accounts payable.
Cash  297,665 231,437 accrued interest.
Accts. rec., less res. 484.520 345,007 taxes, &c
Sundry debtors  44.382 42,883 2-year 6% gold
Inventories  668.852 498,937 notes 
b Investmenta____ 277,439   Reserves
Trade marks, trade Interest of minor-
names, &e  7,653,171 6,214,421 ity stockholders

Lysol, Inc  305,936 in capital and
Cap. stk. of Prod, surplus of Ly-

Realisation Corp 1 1 sol. lee  29.689
Deferred charges_ _ 102,830 80,865 Capital & surplus...19.271,506

8587.194
265. 0

-

1927. 1926.

  $309,049 $249,492

875,000  
  c319,752 203,273

27,690
8,383,969

Total $10.804.996 88,864,424 Total $10.804,996 $8.864,424

a Land, buildings, machinery and equipment, auomobiles, &c., less re,
serve for deprec.. S1,736.135; less real estate mtge b 1.6 % due 1931. 8460.000.
b Invest. in and advances to foreign operating companies, at book value-
c Against liabilities under guarantee of balance of 8236.700. liquidation
certificates and notes of Products Realizatioh Corp., and for other contin-
gencies. d Represented by 285,000 shares of common stock and 150.000
shares of management stock, of no par value: initial capital and surplus.
$8.305.743; general surplus. 3965,763.-V. 125, p. 3071.

Loose-Wiles Biscuit Co.-Stock for Employees.-
The stockholders will vote March 12 on approving the adoption of a plan

providing for the issue by the company from time to time of not exceeding, in
the aggregate. 100,000 shares of its authorized unissued common stock and
the sale thereof to its employees and to the employees of its subsidiary com-
panies, or to a -rustee or trustees on their behalf, and for the establishment,
If approved by the directors of a special fund or funds derived from surplus
profits of the company, in which employees purchasing stock pursuant to
such a plan and continuing in the employment of the company during a
definite period of time, may be privileged to share, all upon such terms and
conditions as may be determined by the directors.

Calendar Years- 1927. 1926. 1925. 1924.
Net income - -.41,910,698 31.662.823 81,413,095 81,177.205
Sink fund of 1st pf. stk., _ 150.000 150.000 150.000 150.000
First pref. div. (7%). 283,759 288.519 291.585 293.204
Second preferred div_ _ 35,135(7%)140,000 (7)140,000 (21)420.000
Common dividends  399.814

Balance, surplus  $1.041,990 51.084,304 3831.510 8314.001
Profit & loss surplus  z5,700.767 6,088.086 5.015.809 4.184.298
Con,. abs. out. (par $25).. 499,883 y80,000 y80.000 y80.000
Earns. per sh . on com.__ $2.93 $13.56 $10.39 $7.38

x Net profits from operations after deducting all expenses, interest,
charges, depreciation and maintenance and Federal taxes (depreciation in
1927, $729,411; Federal taxes in 1927. $291.161). y Par $100. :Alter
stock dividend of $25%, or $2,500,000.
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Balance Sheet December 31.
1927. 1925. 1927. 1925.

Assets- $ $ Liabilities- $ 4Land, .4c a18,500,723 13,382.011 let pref. stock-- 4,044,800 4,080.300Inventories  3,386,925 3,783,972 2d pref. stock.... 1.400 2,000.000
Accts. receivable- 2,781.883 2,715,266 Common stock_b12,497,075 c8,000,000
Investments  184,898 1,157,433 Mtge. notes  1,073,000
Marketable secure. 1,277,857 1,134,911 Mtge. Int. payable 142,000
Cash  1,087,312 606,087 Accts. pay., &c--- 804,396 750.615Deferred charges.- 442,887 431,759 Dividends payable 35,000

Fed. tax & coating.
reserve  775,780 814.436

  Stock redem. res.... 803,248 1,425,000
Tot. (each side) _25,642.468 23,191,439 Surplus  5,700,767 8,088.087
a Includes buildings, equipment, good-will, trade-marks. &c.. and is

after deduction for depreciation. b Par $25. c Par $100.-V. 124, p. 3079•McCrory Stores Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Bales $39.336,090 $33.596,853 429,593.209
Cost of sales, selling & gen. exp., sal-

aries, rents, &c., less misc. Income- 35.650,823 30.373,367 x27,294.523

Profit from operations 
Interest charges 
Provision for Federal taxes 

Net income 
Divs, on preferred stock 
Diva, on corn. stock (in cash) 

$3,685,267 $3,223,487 $2,298,685
661,464 459,325
400,000 373,250 See x

$2.623,804 $2,390,912 $2,298,685
220.690 202,129 206,498
726,623 541,875 164,545

Balance, surplus  $1,676.490 $1.646,908 $1.927,642
Previous surplus  y4,185,506 3,532,964 1,631,551
Divs, on common stock (in stock).- 180,440 510,240
Charges to stir, due to retirements,&c.   Dr.669,763
. Profit on sale of leasehold    Cr.484,011

Profit and loss surplus  $5,861,996 $4,329,668 $3,532.964
Shares corn. stk. outstanding (no par). z456,663 z455,772 z450,654
Earned per share  $5.26 $4.80 $4.64
x Including Federal income tax provision. y After deducting $144,182

for adjustments of taxes, &c. z Comprising common and class B stock.
Comparative Balance Sheet Dec. 31.
1927.

Assets- $
Real est. leaseh.,

turn. fixt., &c_a22,137,187

1928.
$

19,444.485
Inventories  6,268,802 5,287,380
Marketable secur.. 135,987 138,000
Empl. stk. subscr_ 127,181
Sundry dt.,less res. 128.885 172,323
Life luta. policies. 8.411 5.410
Cash 1,311,109 3,884,714
Deferred charges- 1,224,259 1,058,595
Good-will 4.000,000 4,000,000

Total 35,212.621 34,094,088

1927. 1926.
Liabilities- $ $

Preferred stock... 5,000.000 5.000,000Corn, stock (old). - 100 300
Corn. stock (new)b13,325,740 13,290,280
15-yr.by4s gold deb 5,800,000 6,000,000
Mtge. & purchase
money oblig____ 482.267 649,917
do due after yr. 2,904,259 3,437,077

Accts. payable, &o. 1,374,181 949,577
Deposits of empl__ 29,078 29,000
Federal tax reserve 435,000 408,250
Surplus  5,861,998 4,329,869

Total 35,212,621 34,094,068
a After depreciation of $2,841.620. b Represented by 376,717 shares

of common and 79,946 shares of class B stock, both of no par value.
Note.-As of Dec. 31 1927 there were outstanding stock purchase war-

ants entitling the holders to purchase 1,932 shares of class B common
tock on or before Dec. 311030 at $40 per share.-V. 126, p. 882.

Manhattan Electrical Supply Co., Inc.-Guaranty, ctc.
See Troy Laundry Machinery Co., Inc., below.
Consolidated net earnings of the company and its subsidiaries for 1927(Troy Laundry Machinery Co., Inc.. 13 months) after depreciation,but before interest, Federal taxes Amortization of patents, and certainnon-recurring charges, were $990.355.

Consolidated Balance Sheet Dec. 311927.
(After giving effect to the proposed issue of 83,000,000 Troy LaundryMachinery Co., Inc., 6% 7,, debentures, and the proposed applicationof the proceeds to retire existing funded debt of the Troy Laundry Ma-chinery Co., Inc., and the Trojan Machinery Corp. In the amount of

$1,328,500.1
Assets- l Liabilities-

Cash  $1,808,546 I Notes and trade acceptances_ $2,138,720
Install. notes & tr. accepts.rec 744,583 Accounts payable  474,237
Accrued interest receivable- 77,507 Accrued 1927 Federal tax.- 90.000
Accounts roe., less reserve__ 2,138,207 Other accruals  58,333
Inventories  2.148,818 Dividends payable  182,552
Investment In stock of co. Adv. payments on contracts_ 37,118

acquired December 1927._ 1,225,000 15-year cony. 8)i% debs.-- 3.000,000
Inv. In stocks of other cos.__ 41,804 Reserves for contingencies_   47,412
Property  2,541,927 Miscellaneous reserves  3,000
Patterns dr drawings  586,000 Capital stock (130,000 shares
Good-will. patents, &c  3,817,009 no par)  8,450,000
Deferred charges  908,817 Capital surplus  818,731

Profit and loss surplus  758,793

Total 115.834.897 Total 415.834,897
Notes.-At Dec. 31 1927 there were contingent liabilities of $1,163,301

on account of customers' paper discounted.-Y. 126: p. 1213.
Markt & Hammacher Co., Hoboken, N. J.-Stock

Reduced.-
The company has decreased its authorized capital stock from $2.375,000

consisting of 10,000 shares of 1st preferred, 5,000 shares of 2d preferred,
3,500 shares of class A common stock and 5,250 shares of diassB cammon
stock, each share having a par value of $100. to $1,508,750, consisting of
the same number of shares of the same classes by reducing the par value
of each share of class A common stock and class B common stock from
$100 to $1.
The capital has accordingly been reduced by the release from capital

account of $866,250, of which sum $500.000 has been transferred from
Capital account to the reduction of the item of good will on the company's
books, and $366,250 has been transferred from capital account so as to
create a reserve account known as "special reserve."
E. Vintschger is President and 5. E. Curran, Secretary.
The Trust Co. of New Jersey is agent for the above company.

Massey, Harris & Co.,!Ltd.-Acquis. of Case Plow Works.
See J. I. Case Plow Works, Inc. above.-V. 126. p. 1051.
Mohawk Rubber Co., Akron, 0.-Proposed Financing.-
Final action on financial matters pertaining to the company was deferred

until next March 5, when stockholders adjourned on Feb. 27.
Plans under consideration provide for increasing the common stock (no

par value) from 25,000 to 35,000 shares and the issuance of $800,000 gold
debentures, secured by first mortgage notes. Common stock may be issued
to retire $151,300 of notes outstanding. The proceeds of the debenture
Issue will be used to pay for expansion of manufacturing facilities. (Cleve-
land "Plain Dealer.'`).-V. 124, p. 244.

Metropolitan Chain Stores, Inc.-To Recapitalize.-
In connection with carrying out an extensive expansion program, the

corporation, according to Pm..  E. W. Livingston, will shortly submit to
stockholders a plan for new financing. Under this plan the stockholders
will be asked to authorize an issue of new convertible preferred stock of
which a substantial amount will be offered to the public. The conversion
rights of the present 1st and 28 preferred stock, it is pointed out, will
expire March 31, but it is the policy of the directors to preserve the present
conversion rights of these outstanding issues.
"At the present time," Mr. Livingston said, "no thought is being given

to consolidation with any other chain. All efforts are being directed,
toward the development of the present structure of the company and the
adding thereto of as many profitable units as out rapidly growing organiza-
tion can absorb. The increased earnings of the company from year to
year since its organization have been an added incentive toward the early
accomplishment of the proposed expansion program."
The proceeds from the proposed offering of new preferred stock will be

used to establish locations for new units. The company is now operating

91 stores. Volume of sales for 1927 was over $12,000,000, and it is ex-
Flect the use of the new capital will enable the company to open suf-rac ti units to show large annual sales increases.-V. 126, p. 882.250.

Miller Rubber Co. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.x Operating profit  $1,048,830 $2,184,068 85,318,677 $3,433.975Reserve for depreciation 1.107,968 1,044,393 1.127,039 970,213Int.. doubtful accts.. &c.,
deductions (net)  333,493 114,221 148.437 41.940Federal taxes (estimated) 510,000 320.797Res. for contingencies_ 860,569

Net income def$392,632 $1,025,454Preferred dividends_  1,188,768 983,568Common dividends  390,148 520,182

$2,672,632 $2,101,025
542,592 y898,138
364,053

Balance, surplus_ _ _ _defS1,971.548 def$478,295 $1,765,988 $1402,887After deducting cost of goods sold, selling, general and administrativeexpense, adjust, of reserves, &1c9. 26y. Incl. dividends declared but not paid.
Consolidated Balance Sheet Dec. 31.
1927. 

Assets- $ Liabilities- 
1925.1927.
$ReaiPlantesta. equip,, &e. 7.768,350 8,125,540 Preferred stock_., 11,650,800 12,163,800

Patents  
471,170 494,886 Common stock_ -x5,201,100 5,201,100 ,1 1 Notes payable.- 2,450,000 1,350,000 'Advance on acct. Accounts payable- 1,785,257 3,685,913of purchases  408,020 380,000 Accr. Fed.,&c..tax 158,087 181,037Accts. receivable  3,973,075 3,784,875 Dividends payable 233,018 130,050 1Notes& accept.reo. 384,810 245,449 Res. for gen. con-Cash  1,413,472 1,438.856 tIngencies  300.000 300,000Inventory  8,389,516 11,441,787 Surplus  1,319.175 3,397,304Real est., mtg.,&o. 122,884 227.843

Deferred assets- 198,155 270.055 Total (each side) 23,097,436 26,369,294 \z Represented by 260,099 shares of no par value.-V. 125, p. 3492.
Monmouth Title & Mortgage Guaranty Cs.-BondsOffered.-An issue of $2,000,000 1st mtge. collateral 53391

gold bonds series A is being offered at 99 and int, to yield.
over 5s% by A. B. Leach & Co., Inc.
Dated Feb. 1 1928; due Feb. 1 1938. Int. (F. & A.) payable at the prin-cipal office of the trustee, or, at the option of the holder, at principal officeof Central Union Trust Co., New York. Denom. $1,000. $500 and $100 c*.Int. payable without deduction for the normal Federal income tax not ex-ceeding 2%. Company will agree to refund to holders of the bonds,residents in such States respectively, upon proper application within 60days after the payment thereof, the Penna. 4 mills tax, Conn. personalproperty tax not exceeding 4 mills, the Md. 4% mills tax, the Calif. and Ky.5 mills personal property taxes and the Mass. and Ore, income taxes on theInterest thereon not exceeding 6% of such int. per annum. Red. on 30days' notice at the option of the company, all or part, to and incl. Feb. 11931 at 103; thereafter to and incl. Feb. 1 1934 at 102; thereafter to andincl. Feb. 1 1937 at 101; thereafter to and incl. maturity at 100, plus ineach instance accrued int. to the redemption date.

Data from Letter of Richard W. Stout, President of the Company
Company.-Operating under the Insurance Laws of the State of NewJersey, was established as a result of the combining of the business andassets of the Monmouth Title Co., which was incorp. in 1899, and theCounty Guaranty Mortgage Co., which was incorp. in 1924.Security.-The 1st mtge. coll. % gold bonds, series A, will be directobligations of the company and with all other bonds of the company of thisand other series to be issued under the trust agreement are to be securedby deposit with the trustee of 1st mtge.s on carefully selected improved realestate in the State of New Jersey and (or) cash to an amount at least equalIn face value to the amount of bonds at the time outstanding under thetrust agreement. The amount of bonds presently to be issued is subjectto reduction under agreement with the bankers. The capital, surplus and

undivided profits of the company are in excess of $1,200,000.The company will be limited by the trust agreement in the issuance ofbonds and the creation of other indebtedness, as therein defined, to ansaugrgelguas e t. amount not to exceed 15 times its fully paid capital stock and

Each deposited mortgage shall not exceed 60% of the conservative ap-
praised value of the property mortgaged, and therefore under existing laws,the mortgages to be deposited as security for these bonds represent a legal
Investment for savings banks in the State of New Jersey.

Period- 
Ward & Co., Chicago.-Sales.-d_ 

1928. 1926.Month of February 

-V. 126. p.728, 571. 

$14,550,080 $141,198427,130 $14,844,720First two months of year 27,775,550 27,341,184 30,111,666

Mortgage Guarantee Co. of America, Atlanta, Ga.-
Bonds Sold.-The company has sold at $100 and int. $1,000t-000 guaranteed 1st mtge. collat. 534% gold bonds, series
"AC," guaranteed by National Surety Co., New York.

Dated Feb. 1 1928; due Feb. 11938. Prin. and int. payable at Chatham
Phenix National Bank & Trust Co.. New York, trustee, and at MortgageGuarantee Co. of America. Atlanta, Ga. Denom. $1,000 and $500 0'.Interest payable without deduction for normal Federal income tax up to2% per annum. Subject to call all or part on any int, date on or before5 years from date of issue at 102, and thereafter at par.

Securite.-Bonds are the direct obligation of the company. They areissued against and are secured by direct closed first mortgages on improvedcity real estate and(or) United States Government obligations depositedwith an independent trustee, in an amount equal to 101% of the faceamount of the bonds.
Mortgages.-The mortgages never exceed 60% of the appraised value ofthe mortgaged 'Property, the majority of which are subject to amortization

Payments, resulting in an increase in underlying equities. Company makes
neither construction loans, loans on vacant lands nor loans on one-purPose3b3u5il7el.ings such as hotels, theaters, commercial garages, factories or ware-
houses, and no such loans are deposited to secure these bonds.-V. 125. P.

(J. L.) Mott Co., Inc.-Trustee.-
The Bank of America has been apponited trustee of an authorized issueof $400,000 4% income debentures, dated Jan. 1 1928.-V. 126, P. 115.

Motion Picture Capital Corp.-Annual Report.-
Calendar Years-

Expenses and interest  

1927. 1925.
Total income  $683,950 $11,092196:305 $501,431

572.049 660,010 14727;507769
Provision for taxes 14,608 63,446

Net income 
Preferred dividends
Common dividends

$97.290 $295,848 $281.776•
48,464 48,864 52.272
87,705 241.204 132,413

Balance, surplus  def938,879 15.780 $97,090
Shs. of corn. outstanding (no par)  175,164 175.464 141,774
Earnings per share on common  $0.28 $1.41 $1.63

Balance Sheet December 31.
Assets-.Liabilities- 1927. 1926.

Furn. & fixtures__ 85,896 64,245 8% cum, pref. stk. $603,400 $813,409
Investments  424,773 36,250 Common stock..-y2,076,108 2,078,230.
Cash  939,065 708,646 5-year 0% cony.
Motion Diet. neg._ 162,357 194,512 s. I. clobs.. ser.A 513,000 1,956.000
Mortgages ree  130,000   Accounts payable.. 085 927
Contract advances 105.786 Bank loans  3,422.173 4,011.425
Notes, accts.&com- Dividends payable 12,236 12,438

missions recely_ 5,234,881 7,458,058 Reserves  53,993
Accrued Interest re- Accrued taxes.... 2,702 85,025

celved  33,957 143,672 Accrued interest._ 13,822 51,388
Deterred charges._ 130,763 260,914 Guarantee deposits 241,092

  Deferred credits... 50.985 93,866,
Total (each side).$7,070,491 $9,002,084 Surplus  79,992 120,387:

y Represented by 175,164 shares of no par value.-V. 125, p. 2538.
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Motor Wheel Corp. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Sale of wheels, stpg., &c. $2,805,811 $3,072,533 $4,234,974 $3,408,445
Interest earned and in-
come from investm'ts_ 126,284 95,021 83,891 39,033

Total income  $2,932,095 $3,167,555 $4,318.865 $3,447,478
Sell., adv., gen., admin.
expenses, &c.  656,438 748,963 839,376 733,512

Interest paid and accr. 3,758 156,190 197.835
Misc, losses, incl. mach.

sold and scrapped_ _.... 70.414 96,367 105.199 165,279
Depreciation  419,009 422,415 356,072 289,759
Provision for Fed. taxes_ 243,400 271,000 360.000 261,000

Net income  $1,542,834 $1.625,052 $2,502,027 $1,800,093
Dividends on pref. stock a54,891 79,592 121,204 147,968
Dividends on corn. stock 1,100,000 1,100,000 1,081.837 440.371

Balance, surplus  $387,943 $445,460 $1,298.986 $1,211,755
Profit and loss surplus- - 6,403,724 6,153,278 5,778,918 4,099,565
Shares of corn. outstand-
ing (no par)  550,000 550,000 550.000 490,891

Earn. per share on corn._ $2.70 $2.81
a Preferred stock retired in Aug. 1927.

$4.33 $3.55

Comparative Balance Sheet Dec. 31.
1927. 1926. 1927. 1926.

Assets- $ LiatrUitles-
Land, bldgs., ma-

chinery, &c__ _ - 6,345,716 6,636,862
Preferred stock__
Common stock ___:5,500,000

978.900
5,500,000

Cash, &c 1,595.808 1.695,030 Accounts payable_ 733,804 308,882
Marketable secs 483,545   Accrued taxes, roy-
Customers' notes & alties & int. rec_ 94,288 84,973
noels receivable 1,229,890 962,219 Fed'I Income taxes 243.400 271,000

Inventories  2.416,147 3,120,514 Reserve for contin-
Other assets 665,311 671,430 gencies, &c____ 8,911 80,253
Prepaid taxes, ins,
bond disc., &c._ 247,708 291,231

Profit and loss.-- 6,403,724 6,153,278

Total  12,984,128 13.377.286 Total  12,984,128 13,377,286
x Represented by 550,000 shares of no par value.-V. 125, p. 2398.
Municipal Service Corp.-Balance Sheet Dec. 31.-
A ssets- Liabilities-

Investments  8133,563 Accounts & notes payable.... 8187,310
Property  1,888,064 Federal Inc. taxes payable 110,500
Leaseholds  393,285 Security deposits  5,000
Gasoline station NUB., distrib. Mortgages payable  990,574
& storage pits & other equip.:1,400,166 Capital stock & surplus 0.289,738

Cash  176,721
Accounts, notes & trade ac-
ceptances rec. (less res.).... 410.319

Inventories  130,262
Deferred charges  50,740 Total (each side) $4,583,122
x Less $460,144 for depreciation and amortization. y Represented by

43.540 no par cumul. prof. shares and by 302,920 shares of no par common
stock.-V. 125, p. 1849.

(The F. E.) Myers & Bro. Co.-Dividends.-
The directors have declared dividends of 2% on the pref. stock (par $100)

and 66 2-3c. per share on the common stock (no par value) for the period
from Dec. 1 1927 to March 311928, both payable March 31 to holders of
record March 15. See also V. 125, P. 3209,

Nash Motors Co.-New Vice-President.-
B. H. McCarty, for 6 years general sales manager of this company, has

been made a Vice-President.-V. 126. p. 589, 260.

National American Co.-Annual Report.-
The company, incorp. on Nov. 23 1926 in New York and commencing

business Jan. 11 1927 as a management and holding company, has issued
its first annual statement. The company, on Dec. 31, owned or controlled
the following subsidiaries in the proportions named: Lloyds First Mortgage
Corp., Union Mortgage Bond Co., Three Forty Holding Corp., National
American Securities Co.. and Realty Foundation, Inc., 100% owned;
State Title & Mortgage Co.. 71%: Municipal Service Corp., 65%: Cosmo-
politan Bank. 92%; General Surety Co., 29%: National American Co. has
since acquired up to 80% control of General Surety Co.
The consolidated statement includes the separate statements of the

present operating subsidiaries-State Title & Mortgage Co., General Surety
Co., Municipal Service Co. and Realty Foundation, Inc.. and reveals a
growth in less than a year's operations that is considered remarkable.
Total assets on Dec. 31 appear as 824,495,022 of which cash in banks
totals $2,687,723,_ bonds and mortgages receivable aggregate $9,416,132,
and investments 98,526,307.
Under investments it is disclosed that the company Is the second largest

stockholder of record in the Bank of the Manhattan Co., holding 3,012
shares carried on the books at $511 per share compared with an open market
price of around $570 per share. Likewise the company is carrying on its
books Cosmopolitan Bank stock considerably below present market value.
The 195,100 shares of Municipal Service Corp. common stock are carried
on the company's books at $12 per share, despite the fact that earnings of
this company increased from $350,575 in 1926 to $698.669 in 1927, which
after the deduction of pref. diva, is equivalent to over $2 per share earned
on the common stock after extraordinarily large amounts wore deducted
for depreciation and reserves.

National American Co., after payment of dive. during 1927 aggregating
$349,080 and after setting aside $1,785,574 for diva, declared payable in
1928 out of 1927 earnings, carried to surplus $383,121. This total of
$2.517,775 represents only the net income of the company during 1927
and does not reflect, the report points out, the company's proportionate
share of undivided earnings it is entitled to through ownership of stock of
General Surety Co. 

C
, Cosmopolitan Bank, the Bank of the Manhattan Co.,

Municipal Service orp. Reeerves for Federal and State tax are carried
at $651,919. The company did not receive the full use of its present capital
throughout the year, due to capital increases from time to time. The
monthly average of shares outstanding last year amounted to 480.813
shares against 926.664 shares outstanding at the end of the year. On the
average number of shares outstanding during the year, not surplus earnings
without recourse to undivided earnings of several subsidiaries and partly
owned companies, which is an item of large proportions, were equivalent
to $5.23 per share.

Consolidated Balance Sheet Dec. 31 1927.
Liabilities-

Cash  62,087,723 Accounts payable  $38,953
Amt.due on acct, of sale of hiv 841,500 Accrued int, on partie. ctfs _ Box)

Notes receivable  565,201 Accrued interest payable_ _ _ 8,822
Accounts receivable  196.100 Due to mortgagors  40.731
Dividends receivable  21,913 Res. for Fed. & state taxes__ 651,919
Accrued int. receivable  195.381 flea, for mtge. expenses  143,427
Due from mtges.for pay.made Divs. payable  1,785,574

for their acct  2,650 Mortgage payable  30,000
Investments  8,526,307 Realty Foundation, Inc.-Ins.
Deposits on contracts  5,020 6% panic. ars. series A, due
Bonds & mtges. receivable_   9,416,131 April 1 1937  1,000,000
Sec. & cash dep. with trustee- 1,520,539 Capital stock & surplus 120,730.595
Property  1,072,094
Furniture & fixtures, &c  37,506
Deferred charges  6,955 Total (each side) 324,495,022

it Represented by 926.664 shares of no p
ar value National American Co.

stock at $18,622,452 and minority interest of State Title Sc Mortgage Co.,
82.108,143.-V. 125, p. 3492.

National Fireproofing Co.-New Directors.-
Frank Wilbur Main, William J. Brant and Greer McIlvain have been

elected directors, succeeding Campbell W. Gwinner, E. H. Straub and Will-
iam S. Smite. A. MacC. Barnes Jr. has also been elected a director.-
V. 125, p. 3652.

National Food Products Corp.-Obtains Control of D.
Ponder Grocery Co.-
The corporation has obtained control of the D. Fender Grocery Co.

Edgar S. Barrie of Colvin & Co. has resigned as a director of the latter
company.-V. 126, p. 1051, 729.

National Distillers Products Corp. ( & Subs.).-Rs-
port.-
Calendar Years- 1927. 1926. 1925. 1924.

Net sales  $4.964,694 $5,336,914 99,230.611 $7,272,371
Cost of sales  4,187,190 4,555,058 6,264.428 4,678,273

Gross profit 
Bottling and storage rev.
(net) 

Miscellaneous income_ _ _
xOld Time Mollasses Co.

profit 

$777.503 $781.856

165,477 236.612
285,663 366,918

344,331 76,718

Total income  $1,572,974
Selling. adm. & gen. exp. 1.051,216
Interest on gold notes__ _ 246,550
Other interest 
Depreciation  216,235
Loss on sale of capital

assets 
Prov. for Fed. taxes_

$1,462,105
1,099,138
260,783
26,041
213,913

$2,966,183

335.387
255,386

def.98,131

$3,458,826
1,822,507
184,016
89,995
284.043

92,594,098

426,453
163,067

162.879

$3.346,497
1,854,160
147,259
50,151
290,426

14,521
150,000 25,000

Net income  $58,974def.$137,772 $928.265 $964,982
Profit and loss surplus_ _ 1,243,594 1,234,307 1,431,717 599,121
Shares of corn. outstdg.
(no par)  168.000 168 000 168,000 168.000

Earns. per sh. on corn._ _ Nil Nil
x Proportion of loss or gain applicable to investment of Na'tional Distillers

Products Corp. in the Old Time Molasses Co.-V. 125. p. 2679.

New York Transit Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Net income  def$69,433 $106,066 $243,792
Dividends  _ (23( %)112,500 (3)150.000

Balance, sus'. or clef_ _ _ def$69,433 def$6,434
Shares of capital stock

outstanding (par $100) 50.000 50,000
Earns. per sh.on cap.stk. Nil $2.12

Balance Sheet Dec. 31.
Assets- 1927, 1926.

Plant 86,181,967 $6,652,493
Material de suppl's 28.297 53,433
Cash, other invest.
& accts. receiv 2,952.898 2,720,298

sur$93,792

50.000
$4.87

1924.
$186.418

(2)100,000

sur$86.418

50.000
$3.73

Liabilities-- 1927. 1928.
Capital stock 85,000,000 $5,000,000
:Accts. payable 587,794 740.569
Depree'n reserve 2,301.228 2,342,083
Profit and loss 1,274,140 1,343,572

Total $9,163,162 $9,426,224 Total 89,163,162 $9,428,224

x Accounts payable, including reserves for taxes, fire insurance and
annuities and death benefits.-V. 126, p. 883.

Nichols & Shepard Co.-Changes in Personnel.-
Lewis J. Brown formerly Vice-President and general manager of Nichols

& Shepard Co. has been elected President, succeeding John T. Nichols, who
becomes chairman of the board.-V. 126. P• 589.

North American Investment Corp. (Calif.).-To In-
crease Common Stock and Create New Pref. Stock Issue.-
The stockholders will vote Mar. 13 on increasing the authorized common

stock from 82.000.000 to 810,000,000, and on approving the creation of an
Issue of 85.000.000 new 53i % pref. stock. par $100. The present authorized
$3,000,000 6% pref. stock remains unchanged.
The proceeds derived from the sale of the new stock will be used to pur-

chase additional securities in line with the company's investment policy.
-V. 126, p. 589, 425.

O'Connor, Moffatt & Co., San Francisco.-Bonds Of-
fered.-Dean Witter & Co. and Bond & Goodwin & Tucker,
Inc., are offering $750,000 10-year 6% sinking fund deben-
ture bonds at 973 and int., yielding 6.35%.
Dated Feb. 11928; due Feb. 1 1938. Int. payable (F. & A.) without

deduction for present normal Federal income tax not exceeding 2,7,, per
annum. Calif. personal property tax not exceeding 4 mills refundable.
Prin. and mt, payable at Bank of California, N. A., San Francisco, Calif.
(trustee). Denom. $1,000 and 8500. Red. on any int. date on 30 days'
notice to and including Feb. 1 1930, at 102: to and including Feb. 1 1933.
at 101%; to and including Feb. 1 1936, at 101; thereafter at 10034 •

Data from Letter of R. W. Costello, President of the Company.
Cornpany.-Is one of San Francisco's leading department stores. Was

established in San Francisco in 1866 and incorporated in 1892.
Earnings.-Net sales and net earnings of company for the 2 years and

11 months ended Dec. 31 1927. after allowance for depreciation and adjust-
ment to the basis of this financing, available for interest and Federal taxes,
have been as follows:

Prof. before Prof. before
Deprec. & Int. & Fed.

Sales. Amortiz'n. Taxes.
Year ending Jan. 31 1926 $3,828,707 $165.507 8126.721
Year ending Jan. 31 1927  4,151,482 282,689 240,614
11 months ending Dec. 31 1927  3.757,111 184.869 141.756
Net earnings, after depreciation, as shown above averaged $169.697,

or more than 3.77 times maximum annual int. requirements (845.000) on
this issue. Net profit for 18 years, 1909 to 1926, inclusive, averaged
over $91,000 annually.

Sinking Fund.-Commencing with the third year, the company agrees
to set aside for the redemption of its bonds not less than 20% of the net
earnings of the preceding fiscal year. Minimum sinking fund requirements
provided for by the trust indenture are as follows: Dec. 31 1931, $35,000;
Dec. 31 1932, 940.000; Dec. 31 1933. $45,000; Dec. 31 1934, $50.000;
Dec. 31 1935, $55,000; Dec. 31 1936. $60.000. Sinking fund may be used
for the purchase of bonds or redemption by lot at the call price if not ob-
tainable at a lower figure.
Purpose . -This financing will provide additional resources to finance the

Increased business which company anticipates will result from their occu-
pancy of the new 8-story store building to be erected for them on the north-
west corner of Stockton and O'Farrell Sts., in the heart of the retail district
of San Francisco..

Oppenheim, Collins 8c Co., Inc.-Earnings.--
6 Months Ended- Jan. 28 '28. Jan. 31 '27. Jan. 31 '26

Sales  $10,644,689 $11,276,292 811,394,554
Net after interest, depreciation, &c.._ 1,055,406 1,155,304 1,082.736
Federal taxes  130,000 155,000 . 150,000

Net profit 
Earns, per sh. on 200,000 corn. shs.
(no par) 

8925,406 81,000.304 $932,736

$4.62 $5.00
Comparative Balance Sheet.

$4.66

Jan. 28 '28. Jan. 2917.
Assets- $ S

Jan. 28'28. Jan. 29'27.
Liabilities-

Stocks, bds. & Inv. 4,723,270 4,269,197 :Capital stock__ 5,341,331 5,341,331
Furn., flxts.. &e.,

less deprecia'n__ 588,273 713,861
Accounts payable_ 955,613
Accrued dividends 199,695

1,118.815
198.920

Cash  1,485,055 1,614.369 Due to sub. cos.__ 327.442 162,631
Acc'ts rec.. less res. 1.746,216 1,790,961 Fed'I tax reserve__ 352,049 345,258
Marketable scour. 1,117,212 576,398 Conting. reserve... 150,000 150,000
Notes receivable  20.249 20,688 Surplus 3,729,860 2,932,297
Cash value Insur.

policies  31,509 19,910
Inventories   1,186,353 1,111.372

11,055,990 10,249,252Deferred charges  157,852 132.496 Total(each side)
it Represented by 200,000 no par shares.-V. 126, p. 883.

Paraffine Companies.-Dividend Dates.-
The extra dividend of 25 cents per share and the usual quarterly dividend

of 75 cents per share recently declared on the common stock are both
Payable March 27 (not March 22) to holders of record March 17. An extra
dividend of 50 cents per share was paid on this issue on Dec.27 1927.-V. 126,
D. 1210.
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Pacific Mills, Lawrence, Mass.-Annual Report.-
1927. 1926. 1925. 1924.

Net sales 544,088.359 $44,766,810 $52,740,931 $39,683,113
Cost of goods sold  39.751.777 41,900,143 49,890,788 39,645.921

Net operating profit__ $4,336,582 $2,866,667 $2,850,143 $ 37,192
Plant depredation  1.407,009 1,392.990 1,384,562 1,243.137
Inventory mark down  547.519 1.253,837 966,068 398.379
Interest charges  738,872 889,013 952,108 662,546
Amortization of discount
on term notes  204.750 224,583

Other charges  145,914 34,196 68,225

Net profit 
Dividends 

51.292.518 def$927.952 def$520,820d152.266,870
  $1,500,000 $2,400,000

Surplus  $1,292,518 def927,952df$2,020,820df$4,866.870
Sales (Cal. Yrs.)- 1927. 1926. 1925. 1924.

Cotton (yds.) 254.995,732 268.436.404 297,612,858 212.960.568
Worsteds (Zs.)  14,633,071 15,505,726 17,356,122 16,215.845
Yarns (lbs.   24,393 159,438 37.185 1,634
Earns.per .on cap. stk. $3.26 Nil Nil Nil

Balance Sheet, Dec. 31.
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities-- $ $
Plant 47,419,604 46,610,373 Capital stock 39,612,300 39,612.300
Cash  2,715,267 3.777,073 514% gold notes...16,000,000 17,500,000
Awls receivable  8,442,347 9,038,433 Accr. int, on notes 366,887 401,042
U.S. ctfs. of indebt 2,500,000 2,500,000 Sundry acc'ts pay_ 374,691 449.707
x Inventories 17,846,591 15,760,072 Res. for deprec_ _ _18,135,121 16.705.733
Unearned insurance Res. doubt. acc'ts. 200,000 200,000
premium  426,312 414,105 Surplus  4,875,959 3,301,421

Sundry securities_ 61,450 61,650
Prepaid items_ ___ 152.967 68,495 Total (each side) 79,564,730 78,230,203

x Inventories were taken at cost or market, whichever is lower, except
such part as was against firm orders. y Plant taken at book value.
As of Dec. 31 1927 the company had contracted to purchase cotton, wool,

cotton cloth and supplies for the total amount of $5,871,922, which, as of
that date, was $63,091 below the market.-V. 125. P. 793: V. 124. P. 1231.

Parke, Davis & Co.-Special Dividend of 10c.-
The directors have declared a special dividend of 10c, and the regular

quarterly of 25c. per share, both payable March 31 to holders of record
March 20. A special distribution of 20c. per share was made on Jan. 3,
while in each of the preceding 3 quarters, a special dividend of 10c. per
share was paid.-V. 126, p. 1053.

Phoenix Hosiery Co., Milwaukee.-Annual Report.-
Calendar Ymrs- 1927. 1926. 1925. 1924.

Net income  $1,045,719 $2,221,111 $2,170,173 $480.722
Interest paid  66.460 66,456 102,640 167.694
Federal and State taxes- 158,738 415.033 415,593 42,800
Depreciation for year- 93,197 93,197 93,197 93,197

Net income  $727,324 $1.646,424 $1,558,742 $177.031
Divs. on 7% pref. stocks 276,238 282,382 294,460 305,893

Surplus  $4451,087 $1.364,042 $1,264.283 def$128.862
Previous surplus  6,481.803 5,144,975 3,870,402 3,982.511

Total surplus 
Adjust, prior years 
Res, for comp. insurance

prior years 
Profit on redemption of

preferred stock  Dr 1,921

$6.932,890 $6,509,017 $5,134,685 $3.853.649
Cr.8,280 Dr.39,874

Cr.11.189

Cr.1.471 Cr.10,291 Cr.16.753

Profit and loss surplus $6,939,248 $6,481,803 $5.144,975
Corn. shs. outst. (par 55) 175,000 175.000 175.000
Earns, per share on corn.. $2.58 $7.79 $7.22

Consolidated Balance Sheet Dec. 31.
1927. 1926.

Assets-
Land, buildings,
mach. & equip_ _x5,599,691

Cash  473,558
Customers' accts.
and notes rec.__ 2,240,491

Other accts, and
notes receivable_ 41,539

Cash value of life
insur. policy  284.225

Adv. on mach. our.
Inventories  5,675,704
Prepaid expenses_ 134.580
Sundry investm'ts 10,254

4,908,822
2,045,437

2,554,595

47,963

216,605
20,000

4,155,294
90,352
15,254

4,870.402
175,000

Nil

1927.
$

7% cum. pt. stk__ 3,399,500
7% cum. 2d pr. stk. 500,000
Common stock_ 875.000
Ser. bds.(since pd.)
Pur. mon. notes__ 100,000
Notes payable_ _ _ _ 500,000
Accts. payable, &c 493,599
Bank acceptances_ 708,153
Res, for pref. dim 23,079
Res, for taxes_ _ • _ 428,558
Say. Ws. & depos. 474.905
Surplus  8,939,248

3,454,900
500,000
875.000
110,000

648.554
621,451
23,078

715,059
624,479

6,481,803

Total 14,440,043 14,052,321 Total 14,440,043 14,052,321
x ALer deducting 42,909,522 for depreciation.-V. 124. p. 1232.
Piggly Wiggly Corp.-Sales Increase.-
Month of January- 1927. 1927. Increase.

Sales $15,681,324 $14,267,063 $1.414,281
-V. 126, p. 883. 426.

Piggly Wiggly Pacific Co., Inc.-Notes Offered.-Wm.
Cavalier & Co. and Dean Witter & Co., San Francisco, are
offering at 100 and int. $500,000 7% s. f. gold notes.
Dated Jan. 1 1928: due Jan. 11938. Principal and int. (J. St J.) payable

at the American Trust Co., San Francisco. Denom. $1,000 and $500.
Red. on Jan. 1 1931 or on any int. date thereafter prior to date of maturity,
on 60 days' notice, at 105 plus int. Interest payable without deduction
for normal Federal income tax up to 2%. Company agrees to refund upon
timely application Calif. personal property taxes paid on these gold notes
by the holders thereof, not exceeding 5 mills for each dollar of par value.
American Trust Co., San Francisco. trustee.

Capitalization to Be Authorized and Outstanding.
7% sinking fund gold notes (this issue)  $500,000
Capital stock  225,000
Data from Letter of Andrew Williams, President of the Company.
Business.-The business was originally established in 1919 to operate a

chain of retail cash grocery stores in northern California under the "Piggly
Wiggly" trade name. The company was incorp. in California in 1921, at
which time it took over the 11 stores then operating in Oakland, Calif. On
Dec. 31 1927 the company had 58 stores in operation, all of which are located
in the countires of Alameda, Santa Clara, Monterey, Contra Costa and
Napa. As of Dec. 31 1927 the business of the Piggly Wiggly Sacramento
Co. was acquired by the Piggly Wiggly Pacific Co. This consisted of a
system of 1:3 stores located in the cities of Sacramento, Woodland. Rose-
ville, Chico and Marysville. The consolidation, therefore, establishes a
unit of 71 operating stores.
Earnings.-The following figures are taken from statements prepared by

Brotherton, Thomas & Co., certified public accountants, showing the
number of stores operated, annual sales and net profits, applicable to in-
terest and Federal taxes.

1926. 1927.
Number of stores in operation  64 71
Annual net sales  $7,107,050 $8,998,107
Annual net profits  125,085 196,755
Average annual net profits for the past two years, as shown above, have

equaled 5160,920, which is approximately 4.6 times the maximum annual
interest requirements en these notes. Such net earnings for 1927 were in
excess of 5.6 times such maximum annual interest requirements. It is
expected that net earnings will be materially increased as a result of the
greater volume of business which will be made possible from the proceeds
of this financing. It is further estimated that operating expenses will be
reduced by a minimum of $14,000 per year.

Sinking Fund.-A monthly cumulative sinking fund to be paid out of
net earnings, provides for the retirement of this entire issue by maturity.
Payments to the trustee for the account of this fund will commence on
April 11928. Total annual payments ibr this account will be $25,000 dur-
ing the first year, the amounts increasing to $75,000 during the last year.

Purpose.-Proceeds will be used to provide for the purchase of the busi-
ness and assets of the Piggly Wiggly Sacramento Co., to consolidate the
two corporatoins and to provide additional working capital.

Pittsburgh Coal Co.-Acquires Railroad Co.-
The company according to Pittsburgh dispatches has acquired control

of the Pittsburgh Lisbon 8z Western RR., running from New Galilee, Pa.,
to Lisbon, Ohio, a distance of 23.3 miles. and plans to build a new line from
Smiths Ferry on the Ohio River to Youngstown. Onto, using a portion of
the purchased road trackage. A saving in freight rates may be made
through shipping coal first by river and then by the new rail line from the
Pittsburgh district. The purchased road is valued at about $750.000 and
the new line would cost about $6,250.000, it is said.-V. 124, p. 3785.

Pittsburgh (Pa.) Hotels Co.-To Liquidate-Stockholders
to Receive $225 per Share in Cash and $157.14 in Stock of New
Company.-The Pittsburgh "Post-Gazette" Feb. 25 states:
It is learned that the company will be liquidated and a new company

formed.
The Pittsburgh company will sell out to Hambleton & Co., Inc., of New

York, who in turn will make an arrangement with Eugene 0. Eppley,
President of the Eppley Hotels Co., by which, it is believed, the latter will
control the new company. All financial arrangements of the Pittsburgh
Hotels Co., however, are with Hambleton & Co.
The stockholders of the Pittsburgh company will receive a minimum

amount of $382.15 in both cash and stock, for each share of stock held,
and also a final liquidating cash dividend, which will be paid after the settle-
ment of Federal taxes and the amount left after paying off accounts payable
from cash on hand and accounts receivable. There are 25,065 shares of
Pittsburgh Hotels stock outstanding.
A special meeting of stockholders will be held March 16 for approval of

the plan. In the meantime, stockholders are requested to deposit their
stock with the Union Trust Co. of Pittsburgh. Those who deposit their
stock will receive, after approval by the stockholders of the plan, a total of
$225 per share in cash. $16.25 par value per share in 7% cumul. preference
stock and $140.90 par value per share in 6% cumul. pref. stock.
A sum of $23.21 per share on Pittsburgh Hotels stock will be held back

for settlement of taxes.
The Pittsburgh Hotels Co. has made two contracts, one with the Iron

City Improvement Co., the corporation which owns the Fort Pitt Hotel, by
which the Pittsburgh Hotels Co. acquires the three-fourths interest in
Iron City Improvement Co. it does not already own, and the other, with
Hambleton & Co. for the exchange of securities.
Hambleton & Co. will form the new company, which will have authority

to issue the following securities: $10,350,000 of series A 1st mtge. 534%
sinking fund gold bonds: $1,650,000 of series B subordinated 1st mtge.
6% serial gold bonds: $2.400.000 % gold debenture bonds; $1,000,000
7% cumul. prior preference stock: $3.250,000 6% cumul. pref. stock. and
200,000 shares of common stock without par value.
The hotel properties of the Pittsburgh Hotels Co., including the Fort

Pitt, are to be conveyed to the new company subject to mortgages of
51.650,000 and $2,250,000.
The Pittsburgh Hotels Co. is to receive $5.324,000 of the 1st mtge. 534%

bonds, $375,0(V of 7% prior preference stock, and $3,250,000 of the 8%
pref. stock. The new company is also to reimburse the Pittsburgh Hotels
Co. for the amount which will have been expended up to the time of closing,
on the addition to the William Penn Hotel now under construction in excess
of $250,000. Hambleton & Co., will purchase the 5.14 % bonds which the
Pittsburgh Hotels Co. is to receive and it is from this fund that the cash
distribution to Pittsburgh Hotels stockholders is to be made.
Hambleton & Co. will finance the new company by purchasing from the

latter all of the remaining 1st mtge. bonds not received by the Pittsburgh
Hotels Co., all of the $2.400,000 debentures, 5500.000 of the prior preference
stock and the common stock: and to insure the completion at the addition
to the William Penn Hotel.

Pittsburgh Plate Glass Co.-To Market New Product.-
See Du Pont Viscolold Co. above.-V. 124, p. 3082.

Pittsburgh Steel Foundry Corp.-Report.-
Years Ended Dec. 31- 1927. 1926.

1926. rose income  $1,743,086 $2,034.065
$ Expenses  1,523.018 1,809,392

Depredation  57.863 56,185
Reserve for Federal taxes  14.856 17,383
Bond interest  39,124 41,882

Net profit 
Preferred dividends 

Balance 
Miscellaneous credits 
Paid-in surplus Jan 1 
Surplus Jan 1 

Total surplus 
Earns, per sh. on 80,000 shs. corn. (no par)

Balance Sheet Dec. 31.
Assets- 1927. 1926.

Plant & equip__ _x$1,885,813 $1,884,607
Cash  384,972 410,170
Bonds 

5Treasury stock _ .. _ 273:00 
38,400

2821 
Sinking fund  10,170
Accts. receivable  148,954
Inventories  327,949
Miscell. assets._ _ _ 10,274

278,945
288,280
19,024

$108,725 $109,283
35.539 36.700

$73,186
12,842
10.019

767.270

$72,563
12,955
2,480

685.682

$863,317 $773,881
$2.44 $2.42

Liabilities- 1927. 1926.
Preferred stock... $700,000 $722,000
Common stock__ . 800,000 600,000
Funded debt  600.000 680,000
Accounts payable. 20,544 61.151
Wages  21,461 33,002
Reserve  14,829 27,563
Accrued interest 9,000
Surplus  . 863.318 773.681

Total $2,829,154 $2,897,426 Total $2,829,154 52,897.426
x After depreciation of 5737.195.-V. 125. p. 1592.

Pittsburgh Water Heater Co.-Bonds Offered.-K. W.
Todd & Co., Inc., First National Bank at Pittsburgh, Pa.,
Colonial Trust Co., S. M. Vockel & Co. and Moore, Leonard
& Lynch are offering at 993 and int., to yield 6.05%,
$1,200,000 1st (closed.) mtge. 6% s. f. gold bonds.

Dated Mar, 11928; due Mar. 11948. Tax-free in Penn. Interest Pay-
able M. & S. at Colonial Trust Co., Pittsburgh, trustee, without deduction
of any normal Federal income tax up to 2%. which 2% will be paid by the
company. Callable as a whole or any part on any hit, date on 30 days'
notice at 105. Denom. $1,000 and $500.

Data from Letter of Hay Walker Jr., Chairman of the Board.
Business.-The business of the company had its inception in 1898, when

the Monarch Water Heater Co. was formed. This company built and
placed on the market the first instantaneous water heater. In 1907 the
Monarch Water Heater Co. consolidated with the Standard Water Heater
Co. under the name of the Pittsburgh Water Heater Co. and has operated
under this name ever since.
Company conducts a manufacturing business which is one of the largest

of its kind in the country, principal products being copper cell and storage
water heaters, instantaneous water heaters and gas fired boilers for house
heating purposes. Since the company has approximately 1.317.000 water
heaters of all types operating in the United States to-day, the sale of parts
is a very large item in the earnings of the company. The plants at the com-
pany are located at Crafton, Pa., whore it owns 5 acres of ground, and on
Herrs Island, where it owns approximately 14 acres. The plants of the
Pittsburgh Melting Co.'and Allegheny Garbage Co.(subsidiaries) are located
on the company's property on Heim Island. The plants of the company
are modern and up to date.

Security.-Secured by a first closed mortgage on all the mortgageable
assets of the company. According to the consolidated balance sheet
net tangible assets as of Jan. 1 1928 were 53,282,349, which is 52.735 Per
$1,000 bond. Net current assets alone were 31,371,564, which is in excess
of this bond issue. The fixed assets, as shown, after depreciation, were
$1,899,161, which is substantially less than the American Appraisal Co.'s
sound depreciated value. Company carries its good will at $1.

Earnings.-Since the incorporation of the original company in 1907 the
.ompany has shown a profit every year. Each of the throe companies
a,Parately shows earnings sufficient to pay the interest and sinking fund on
these bonds. The net income of the three companies before payment et
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1927.

1927.
Sales to customers 616,228,618
All expenses, less miscellaneous income 13,893,448
Income taxes 277.894

Net profit 62,057,476
-V. 126, p. 117.

Pro-phy-lac-tic Brush Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Operating profit x $883,620 $696,312 $598,727
Other income  92,148 100.806

Federal taxes and depreciation as submitted by Main & Co., certified
public accountants, for the last five years averaged $297,281 which is over,
4 times interest requirements on these bonds. Their earnings for the last
three years have averaged $293,008, which is over 4 times interest require-
ments on these bonds. Their earnings for the year 1927 were $248.846,
which is approximately 3% times interest requirements on these bonds.

Sinking Fund.-Indenture will provide for a sinking fund which will re-
tire all these bonds by maturity, to operate as follows: $35,000 first 5 years:
$60.000 next 10 years: $85,000 last 5 years. The sinking fund to commence
operations immediately and will retire $35,000 on Mar. 1 1929. Bonds
acquired by sinking fund to be canceled.

Purpose.-Proceeds will be used to purchase real estate on which part of
the company's plant Is located, to retire bank loans and as additional
working capital.

Porto Rican American Tobacco Co.-Annual Re port.-
1927. 1926. 1925. 1924.

Gross profits on sales__ ) $1,032,173 $1,334,730 $1.201,390
General expenses, &c___ Not 854,860 • 877,575 1,069.028

Avail.  
Operating profit J $177.313 $457,155 $132,362

227,035 157,661 151.319Other income  

Total income
Interest, taxes, &c 

Net profits 
Class A diva 

x$1,111,803 $404,348 $614,816 $283,681
y502,533 241.628 297.686 263,757

$609,270 $162,820 $317,130 $19,924
534,846

Surplus  $74.424 $162.820 $317.130 $19,924
Shs. stock outstanding  al01.875 b63.155 b63.155 b63.102
Earns per share   $5.98 $2.58 $5.02 $0.32

x Includes $332,773 partial enhancement of Congress Cigar Co. stock.
y Interest and proportion of discount on the 6% bonds issued in 1927.
a Shares of class A common stock (7% cumulative) par $100. b Capital
stock of $100 par. The stockholders in March 1927 charged the old capital
stock from 100.000 shares of $100 par value to 150,000 shares of 7% cumul.
class A common (par $100) each old share being exchanged for a share of
class A stock. In addition an issue of 150,000 shares of class B common
stock (no par value) was created.

Consolidated Balance Sheet Dec. 31.
Assets- 1927. 1926.

buildings,Land 
maehinerv.- &cy$1,061,904 $1,904,011

Inventory  3.691,781 3,516,442
Accts. & notes rec. 1,422.584 1,086,928
Cash  379.009 300,368
Stock of Congress

Cigar Co., Ine_ _13,000,000
Inv. In other cos   496,358
Good-will, &c 1,500,000
Deferred charges  679,405

z500,000
386,231

1,500.000
53,124

itabtlites- 1927. 1926.
Claim A com stk___10.187.550 $6,315.550
Class B corn. stk _ _x2,061,000
Scrip  6,993 6,993
6% bonds  7,991,000
Notes payable_   250.000 1,900 000
Accounts payable_ 262,737 87,901
Dividends pay _ _ _ - 178,282
Accrued interest.
taxes, &c  313,988 71,260

Deprec'n reserve_ 759.331
Surplus  779,491 705.069

Total $22,031,041 $9.846,104 Total $22,031,041 $9,846,104
x Represented by 82,440 shares of no par value. y After depreciation

of $697.942. z Deposit on Congress Cigar Co. purchase.-V. 126, p. 1210.
Postum Company, Inc.-Earnings.-
Years Ended Dec. 31- z1927. z1926. y1925. 1924.

Sales to customers $57,287,853 $46,896,275 $27,386,919 $24,247,940
x Cost of sales & expenses 44,250,717 33,837.190 22,062,809 19.555.863
Prov. for income taxes_ - 1.668,917 1.741.642 639,948 586.720

Net profit 
Previous surplus 

$11,368.219 611,317,443 $4.684,162 $4,105,357
8,246,662 6,093,030 3,810,047 1,799.831

Total surplus $19,614,881 $17,410,473
Good-will of subsid. cos.

written off  4.321,211 2,642.024
Adj. of Fed. tax prior yrs Dr39.381 Cr212,919
Prem. on pref. stock pur-
chased for retire't, &c.

Divs, on pref. stk. (8 % )
Divs. on corn. stock__._ 7,472,705 6,734,705

$8,494,209 $5,905.189

711,355 183,970
93,767 325.876

1,596,057 1.585,296

Surplus at Dec. 31-- - $7,781,583 $8,246,663 $6,093,030 63,810.048
Shares of common out-
standing (no par)_ - - 1,725,992 1,467,365 1,370,000 400,000

Earns. per sh. on corn- - $6.62 $7.71 $3.28 $9.45
x Including all manufacturing, selling, administrative and general ex-

penses (less miscellaneous income), but' before providing for income taxes,
y Not including results of the Jell-O Co., Inc., which was acquired on
Dec. 31 1925. z Not including profits prior to date of acquisition of sub.
companies acquired during the year.

Combined Statement of Profit and Loss for Year Ended Dec. 311927.
Including profits prior to date of acquisition of subsidiary companies

acquired during the year.]

Combined profits and income for the year after de-
ducting manufacturing, distributing, selling, ad-
ministrative and general expenses (less miscell.
income, incl. profit on sale of treasury stock of
6339,826 in 1927), but before providing for inc.
tax $15.593,938 $13,685.310

Provision for income taxes  2.002,555 1.832,061

1926.

Combined net profit for the year $13,591,383 $11,853.249
Earnings per share on outstanding stock  $7.92 $8.07

Earnings for Quarters Ended Dec. 31.
1926.

$10,839,459
8.234,395
324.468

$2.280,596

1924.
$404,133

86,091

Total income  $883,620 $788,460 $699,533 $490.224
Tax, insur., dorm, &c. 157,129 180.553 176.123 156.121

Net profit  6726,491 $607,906 $523.411 $334.103
Preferred dividends... - - 70,314 73,690 76,124 33,000
Common dividends - - - - 500,000 400,000 325,000 a 376.666

Balance  $156,177 8134.217 $122,286 def$75.563
Sim com. stk. outstand-
ing (no par)  100.000 100,000 100.000 100.000

Earned per share  $6.56 $5.34 $4.47 $3.01
x After deducting cost of sales, selling and administrative expense of

$2,633,344. a 66 2-3 cents ($66.667) on Pro-phy-lac-tic stock and 816.50
(8310.000) on 20.000 no par Florence Mfg. Co. stock.-V. 125. p. 3360.

Providence Washington Insurance Co., Providence,
R. I.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of $4 per share, pay-

able March 28 to holders of record March 10. During the year 1927 the
company paid four quarterly dividends of $3 per share, and in addition $3
per share in extra dividends, making total distributions for the year $15 per
share.-V. 125, p. 3212.

Pure Food Stores, Ltd., Montreal.-Merger.-President
M. Zahler, in a letter to the stockholders, says:
At a meeting of the board held on Feb. 22 1928. the directors approved a

plan for the amalgamation of the common stock interests of this company
and of Arnold Brothers, Ltd. This plan has also been approved by the
directors of Arnold Brothers, Ltd.
The plan involves the exchange of comm

on shares of Pure Food Stores
Ltd., and Arnold Brothers, Ltd., for the shares of a new company 

Weer.:

norated in Canada, under the name of Consolida
ted Food Products, Ltd,

Common shares will be allotted and issued to holders of common shares or
Pure Food Stores, Ltd., on the basis of 2 shares of the new company's
stock for each common share of Pure Food Stores, Ltd., transferred to the
new company. Holders of common shares of Arnold Brothers, Ltd., will
receive 1 share of the new company's stock for each common share of Arnold
Brothers, Ltd., transferred to the new company.
The authorized share capital of the new company consists of 200,000

shares without nominal or par value. Upon acquisition by the new company
of the shares of Pure Food Stores. Ltd.. and Arnold Brothers. Ltd., pro-
posed to be acquired under this plan, the only outstanding capitalization
of the new company will consist of 114.500 common shares without par
value. It is proposed that sufficient shares of the new company will be re-
served to provide for exchanges of common shares or Arnold Brothers, Ltd.,
from time to time issued upon the conversion of its convertible pref. shares.
The amalgamation Will bring under unified control and management the

operations of the 68 stores operated by Arnold Brothers, Ltd., and the 58
stores operated by Pure Food Stores, Ltd. The combined system will
comprise a chain of 126 stores, the second largest operating in Canada, and
distributed as follows: 58 in Montreal: 40 in Toronto: 13 in Ottawa: 2 in
London, Ont.: 2 in Oshawa, and one in each of Brantford, Galt, Guelph,
Chatham. Woodstock, Stratford, St. Thomas, St. Catharines, Kingston,
Belleville and Brockville.
It is anticipated that the union of control of the 2 constituent companies

and the centralization of management of their operations will result in sub-

stantial economies, which should ensure to the advantage of sharehloders of

the new company. The directors are, therefore, satisfied that this plain is in

the interests of the holders of common shares of Pure Food Stores. Ltd..
and recommend it for acceptance.

Deposit of certificates representing common shares should be deposited

with Montreal Trust Co. at either Montreal or Toronto.

Purity Bakeries Corp.-Recapitalization.-The stock-

holders will vote March 23 on approving a plan of recapitali-

zation which provides for the creation of an issue of 125,000

shares of $6 cum. div. pref. stock and 1,000,000 shares of

common stock without par value. (See further details in

V.T hle26N,ewpp. 883.)
Stock Exchange has authorized the listing of certificate"

of deposit issued by American Exchange Irving T
rust Co., depositary, for

164.991 shares of the par value of $25 each (total par v
alue $4,124,75)

of class A stock when and as deposited for chan
ge either into $6 cumul.

dividend pref. stock or into common stock, as the respe
ctive holders of

class A stock may elect, on official notice of issuance in e
xchange for out-

standing class A stock certificates. See also V. 126. p. 883. 1210.

Quaker OatsraCo.. (& Subs.).-Bal. Sheet Dec. 31.-27 
1926. 1927.

Assets- $ Liabilities-
Land,b1dgs.,mach. Preferred stock- _ _18,000,000 18.000,000

&c. a14.975,298 12,552,357 Com.stk.(no par)b11.250.000 11.250,000

Inventories 14,526,166 13,532,251 Accounts payable_ 3,271,816 2,808,880

Aects rec.(less roe) 4,615,079 4,368,105 Fed. Inc. taxes at

Government occur. 8,949,137 9,139,166 other accr. llab. 2,075,946 2,196,297

bonds  504,366 505,036 RDeseiverv, 
payable.. able_ _ _ _ 720,000 720,000

Joint stk. land bk.

Cash  3.124.384 3,863,617 For inv. shrink. 2.250,000 2,000,000

Due from employ. For advertising_ 2,435,386 2,134.602
For Maur. & otheron stk. purch.

plan  150,800 310483:720018 contingencies- 1.880.333 1.383.752

160,918 
Surplus Cos. pplfody.eesst f_f_of 15,761,027 13.637,282

Stks. pf partially
owned subs._ _ 70,520 67.020

M isc bds. & stks._ 29.197 37,906
Insur. & other pre-

paid expenses 521,623 387,001_ _ 
Trade marks,good-

will, &c 10,017,022 9,226,413

1926.

Total.__  57,644,508 54,130,792 Total 57,644,508 54,130,792

a After depreciation of $6,270,017. b Represented by 450.000 
shaxes Of

no par value. The income account was published in V. 126. P. 1210.

Republic Iron & Steel Co.-Listi
The New York Stock Exchange has authorized the listing of 

temporary

certificates for 300.000 shares of its common stock without 
par value on

official notice of issuance, in exchange for its outstanding 
3011.000 shares

of common stock, par $100 per share. Each share of the outstanding com-

mon stock of the par value of $100 per share is to be exchan
ged for one share

of the common stock without par value.-V. 126, p. 857.

Richfield Oil Co. of California.-Annual Report.-
Years Ended Dcc. 31-

6

Net sales 338,612;000 $32,070.869

Net income from operation  $7,519.889 $4,516,560

Depreciation and depletion  2,586.133 890,780

Interest on bonds, &c  990.871 691,943

Provision for Federal taxes  200.000 289,445

Net income  $3,742,884 $2,644,392

She. corn. stock outstanding (par $25)  1,160.293 1.131,626

Earnings per share  $2.81 $1.91

Consolidated Balance Sheet Dec. 31.

1927. 1928. 1927. 1928.

Assets- $ $ LtablItttsa- $ $

Plant, prop. & eq_48,754.245 43,315.447 Preferred stock-- 
6.458.500 5,833,500

Prepaid expenses_ 317,105 234,494 Common stock.- -29,232,325 28.290,650

Sundry inv. & adv. 317.860 189,717 Minority interests 531.297

Empl. stk. subscr_ 645,968 175,401 Funded debt 13,077.000 14,136.000

Fund for retireml Pura]. money. &e 
of notes;  683,000 deferred liabila_ 471,982 234,482

Cash  1,085,224 3.659,148 Curr. purch. oblig_ 337.496 714,700

Notes, accts. & see. Notes payable_ __ _ 1,288,221

rec. (net of res.) 3,513,177 3,401,760 Accts' payable-- 2,829.031 2,378,655

Inventories  5,201,341 4,271,079 Salaries, Into &co
accrued  521,940, 579,979

Gasoline tax seer- 876.731 667,869
Provision for Fed.

  Income tax  200,000 289,445

Tot. (each side)-59,834,920 55,930.046 Surplus  4,541,693 2,273,468

-V. 126. p. 262. •
Sargent & Co., New Haven, Conn.-New Pres., &c.-
w. w .Burtsel has been elected President and as a director. succeeding

G. L. Sargent. Edward Harding has been elected a director.-V.1
16,P. 85

Schulco Co., Inc.-Bonds Called.-
Lehman Brothers, as sinking fund agents, announce to holders 

of guar-

anteed 6% mtge. sinking fund gold bonds that 612,590 
of these bonds

dated July 1 1926 and $14,500 of the issue B bonds dated Oct. 1 
1926 have

been drawn for redemptim as of April 1 next at 103 and int, 
out of moneys

In the sinking fund. Drawn bonds should be presented 
for redemption at

the offices of the Central Union Trust Co., 80 
Broadway, N. Y. City.

on and after April 2 1928.-V. 125, p. 2540.

Sears, Roebuck & Co., Chicago.-February Sales, &c.-
Period End. Feb. 29- 1928-Month-1927. 1

928-2 Mos.-1927.

Sales 523.842,036 520.966.368 $48.082,184 $43.046.54
2

D. M. Nelson and C. A. Walter have been elect
ed directors.-V. 126.

P. 1056. 731.

(G. I.) Sellers & Sons Co., Elwood, Ind.-Initial Div.-

On Feb. 24 the directors declared an initial 
quarterly dividend on the

preferred stock of I3%. payable April 1 to hold
ers of record March 16.

This places the issue on a regular $7 basis inasmuc
h as the steak was issued

in January of this year. See V. 126, p. 263.

Sharon Steel Hoop Co.-Bonds Called.-
All of the outstanding $3,500,000, let mtge. series "A" 8% s. f

. gold

bonds, due Mar. 11941. have been called for payment March 31 next at

10714 and int., at the United States Mortgage & Trust Co.. trustee. 55

Cedar St., N.Y. City. See also V. 126, p. 590,1055.
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Shawmut BanklInvestmentiTrust.-CommoniShares
Ready.- 1.• c- • ••
Wile holders of 25-year 5% senior debentures, 15-year 434% senior
debentures, and 25-year 6% Junior notes, all dated Mar. 1 1927 ,have been

dnotified that the trustees have designated Mar. 1 1928. as the ate on and
after which holders of the senior debentures and junior notes of the trust
designated above are entitled to receive common shares of the Trust in
exchange for the stock warrants attached to such debentures and notes.
The stock warrants attached to senior debentures and Junior notes are

non-detachable except by the depositary and registrar and holders of senior
debentures and junior notes who desire to receive the common shares called
for by such non-detachable stock warrants thereforejmust present their
senior debentures and junior notes with the sto3k warrants attached on
or after Mar. 11928. at the principal office of the National Shawmut Bank
of Boston. depositary and registrar, 40 Water St Boston, Mass., which
will detach the warrants and arrange for delivery df the common shares to
be issued in exchange for such warrants. 4 FFVI
Attention is called to the provision of clause 14 of the declaration of

trust, dated Feb. 23 1927, which provides that until the stock warrants
are exercised and exchanged for common shares through presentation as
aforesaid, holders of senior debentures which have been registered as to
principal and holders of Junior notes shall be entitliAl to receive any and all
dividends or other distributions on the shares represented by the warrants
attached to their registered senior debentures or junior notes, as the case
may be, in all respects as though the shares repreiented by such warrants
had been actually issued and were then held by them instead of the warrants.
No initial dividend or distribution on the common shares has been pro-

vided for as yet and none is contemplated at the present time. See also
V. 124, p. 1374.

South West Pennsylvania Pipe Lines.-Eztra Dividend
of 9%.-The directors have declared an extra dividend of
9% in addition to the usual quarterly dividend of 1% on
the outstanding $3,500,000 common stock, par $100, both
payable April 2 to holders of record March 15. The com-
pany on Dec. 31 last paid an extra dividend of 2%. (See
also record of dividends paid since April 1912 in our issue of
the "Railway & Industrial Compendium" dated Nov. 26
1927, page 230.)
The company issued a statement in connection with the

dividends just declared, saying that it is the intention of the
board to pay at least $30 per share in dividends this year. 

iA further extra distribution s expected July 2 net.-V. 126,
p. 1056.
Standard Commercial Tobacco Co.

' 
Inc.-Listing.-1

The New York Stock Exchange has authorized the listing of temporary
certificates for 239.400 shares (authorized 300.000 shares) common voting
stock (no par value).

Consolidated Statement of Income. Years Ended Dec. 314
[Not including operations of subsidiary companies dissolveddor-whose

capital stock has been entirely, sold.]
1927. 1926. 1925.-7 - 1924.

Net sales  $6.017,415 $5,750.698 *9,850,533 511,388,520
*Cost of sales  5,244,626 5.201,128 8,917.623 10,160,063
Admin. & general exps.- 290,825 278,820 384,692 289,752

Net profit  $481,964
Other income:
Divs. rec. from invest. 306,580
Int. rec. principally
from receivables_   130,608

Commissions earned_
Mscellaneous 

Gross income 
Interest 
Receiv. written down _
Federal income tax  46.025
Miscellaneous chgs.

Net income 
*Ind. deprec. (1927 app)
Earns, per sh. based on
aver, no. of shs.outsdg.

-V. 126, p. 264.

$270,750

184,073

154.394
5,737
12,187

$548,218 $938,705

130.391 121,444

87,928 23,465
14.828 19
4,953 10,083

$919,152 $627,141 $786,317 $1,093,716
97.513 152.945 423,637 703.539

1,360 3,818

36,855 23.412

$775,614 $474,196 $324,465 $362,947
27,500 27,368 22,762 9,387

$3.14 $2.16 $1.31 $1.75

State and Washington Building (Stephens Brothers
Corp.).-Bonds Offered.-One of the largest real estate bond
issues of the year was offered yesterday-$11,250,000 Stevens
Brothers Corp. 5% bonds, due Mar. 1 1948. The bonds are
in two series, $10,000,000 1st mtge. sinking fund bonds,
which are being offered at 98 and int., yielding about 5.16%,
and $1,250,000 sinking fund mortgage bonds, which are be-
ing offered at 95 and int., yielding 5.41%, by Halsey, Stuart
& Co., E. H. Rollins & Sons, Chase Securities Corp., Conti-
nental National Co., Federal Securities Corp., Hill, Joiner
& Co. and S. W. Straus & Co.

Description of Bonds.-Both series of bonds, except as to title, will be
identical as to characteristics, but series B bonds will be subordinated to
the lien of series A bonds. The bonds will be dated March 1 1928 and will
be due March 1 1948. Int. payable (M. & S.) at the Chicago and New
York offices of Halsey. Stuart & Co., Inc., and E. H. Rollins & Sons.
without deduction for Federal income taxes now or hereafter deductible at
the source, not in excess of 2% and except corporation income taxes.
Denom. $1,000 and $500 c*. Red. all or part at any time upon 30 days'
notice at following prices and int.: 102.50 to March 1 1933; 102 on March
1 1933 to March 11938; 101.5000 March 1 1938 to March 1 1943; 101 on
March 11943 to March 1 1945: 100.50 on March 1 1945 to March I 1947;100 on March 1 1947 and thereafter to maturity.
Data from Letter of Pres. Chas. A. Stevens of Stevens Brothers Corp.

Description of Properties.-The State and Washington Buildings, pre-
viously known as the Columbus Memorial, Venetian, and Stevens Buildings,are located at and adjacent to the corner of State and Washington Streets,
Chicago.
The site as a corner, having a frontage of 192 ft. on State St. and 150.6 ft.on Washington St. and the inside 48 ft. on Wabash Ave. by 150.6 ft. deep

directly across the alley known as Holden Court, giving three street front-ages, is extremely unique in value and position. It is in the very heart of
the great shopping district  of Chicago, and is within the central area
toward which the principal transportation lines of the city converge. This
district is world known and its permanency is assured by the fact that the
great mercantile establishments of Marshall Field & Co., Mandel Brothers,
Carson, Mlle, Scott & Co., Chas. A. Stevens & Bros., and the Boston Store,
all have large fixed investments in their present locations. The stability
of values and earning power of property in this section of Chicago is in
many ways unexcelled by any location in the United States.
The State and Washington Buildings consist of three buildings, one, a

14 story structure with available renting space of 91,491 sq. ft. and occupy-z• a land area of 9,000 sq. ft., stands at the southeast corner of State and
washington Streets. Directly to the east, separated only by a surrounding
Private alley owned in fee and improved at its north entrance with a two-story structure stands the second, 'which is a 13-story structure with avail-able renting space of 50,293 sq. ft., occupying 5,566 sq. ft. of land area.The third is a 19-story, double basement structure with available rentingspace of 353.106 sq. ft. and occupies a total land area of 19.870 sq. ft.The frontage of the latter's State Street section adjoins on the north thefirst building and this section connects directly with the Wabash Avenuesection, bridging Holden Court, the north and south alley between StateStreet and Wabash Avenue. The three buildings are of fire-proof structuralsteel framing and tile arch floor construction. The aggregate availablerentable area in the three buildings of 494,890 sq. ft. is more than 95%rented.

MiPurpose.-The entire proceedafromithe saleTof these bonds will be used
for refunding purposes to accomplish the simplification of the corporation's
capital structure reducing it to these bonds, as the solo long term obliga-
tion, to be presently outstanding, and to one class of share capital.

Security.-Secured upon completion of this financing in the opinion of
counsel, by a first mortgage on all of the fees, improvements, and lease-
holds owned by the corporation, and above described. These properties
have been recently appraised by independent appraisers at an aggregate
value of $20.089.060, consisting of $9,488,800 as the value of the foes
exclusive of improvements, $5,321,910 as the value of improvements on
fees and leaseholds, and $5,278,350 as the value of the leaseholds.

Store Leases.-Chas. A. Stevens & Bros., established in 1887, and to-day
one of the leading State Street department stores, has recently taken a
25-year lease covering the 180,000 sq. ft. it now occupies. As additional
security, this lease will be deposited under the mortgage with the reserva-
tion of the right of cancellation or alteration, but only upon a certificate,
conforming to tho requirements of the mortgage, that such change will be
beneficial to the holders of these bonds. Its terms call for a net annual
rental of $720,000 which' becomes an operating charge of Chas. A. Stevens& Bros.

Earnings of Properties to Be Mortgaged-Calendar Year 1927.
[Adjusted to reflect benefit of store lease.]

Gross earnings  $1,849,615
Operating expenses, maintenance, insurance, ground rent, &
general taxes  717,986

Net income before depreciation and Federal income taxes_ _ _ _ 81.131,649
rr Maximum annual interest on series A bonds to be presently outstanding
requires $500,000, and on series B $62,500 aggregating $562,500.

Mortgage Provisions.-Series A and series 16 bonds will be issued under
the same mortgage which will limit the authorized amount to be authenti-
cated thereunder to not exceeding $20,000,000 principal amount. Mortgage
will contain, among others, the covenant to carry publm Lability insurance
in reasonable amounts and to keep all of the buildings and improvements
insured against lass or damage by fire to at least 80% of their sound value
above the foundations.

Conversion Series B into Series A Bonds.-Series B bonds will be conver-
tible by lot into series A bonds in such principal amounts so that the ag-
greate of series A bonds after such conversion shall not exceed 50% of the
then value of the property, as periodically to be determined, remaining under
the mortgage, and provided further that the net earnings to be defined in
the mortgage, shall not be less than twice annual interest charges on all
series A bonds to be outstanding after any such conversion.

Issuance of Additional Bonds and Release of Property Mortgaged .-Mort.-
gage will provide for the issuance of additional series A bonds for not ex-
ceeding 60% of the actual cost of acquiring unencumbered fee simple title
to lands now held under ground leases and of new improvements to the
present sites, and for the release, under restrictions of the mtge., of any
of the property from under its lien, provided, however, that the aggregate
of series A bonds to be outstanding shall not exceed 50% of the then value
of the property remaining or to be subjected to the lien of the mortgage
after such action, and, also in the case of releases, that the value of tho
fee property remaining subject to the lien of the mortgage will be at least
110%, of the principal amount of series A bonds outstanding.

Value.-The value of the property for the purpose of issuing additional
bonds shall be determined by independent appraisers, selected by the
corporation and satisfactory to the trustee.

Service Fund.-Corporation will covenant to create a service fund of $720,-
000 annually by semi-monthly deposits of $30,000 with Halsey ,Stuart &
Co., Inc.. and E. H. Rollins & Sons. Cash deposited in this fund will be
used for the payment of semi-annual interest on the series A and series B
bonds, and the remainder of such cash will be used for the purchase and
cancellation or toward the redemption, of series A and series B bonds but
the amount so used for series B bonds shall not exceed the approximate
proportion of the original issuance of the two series. Corporation, how-
ever, will have the right to tender series A and series B bonds at not exceed-
ing the next applicable redemption price, to the extent that cash is not
required for the payment of interest. The operations of this fund should
retire at par over 48% of these $11.250,000 principal amount of bonds by
maturity. This service fund will be increased in case of the issuance of
additional bonds so that its ratio to series A and series B bonds then or
previously issued shall not be less than initially established.

Sun Oil Co.-Annual Report.-
Calendar Years- 1927.

Gross inc. from oper. (excl. Inter-co.
sales) $48.716.820

Cost of materials, operating and
general administration expenses-- - 41,474,154

Operating income 
Other income 

Total income 
Int. & disc, on funded debt, &c
Depreciation and depletion 
Taxes, incl. est. Fed. tax 

1926. 1925.

$52,235,697 $48,697,403

44,334,835 42,751,625

$7,242,688 $7,900,863 $5,945,778
' 834,380 1,499.797 775,645

$8,077,046 $9.400,659 $6,721,423
739.031 552,331 675,821

3,578,557 2,785,303 2,099,439
968.400 2,704.127 344,035

Net income  $2,791,057 $3.358.899 $3.602,128
Preferred diva. (paid and accrued)  175,000
Common dividends paid in cash  1,165,671 1,100,375 836,997
Dividends paid in stock  1,181.691 2,231,980 1,082,847

Balance, surplus  $268,695 $26,544 $1.682,284
Shares of corn. outstanding (no par)- 1,111,485 1,171,145 1,091,725
Earnings per share on common  $2.25 $2.85 82.30
1%ole.-In addition to the amount of taxes shown above for 1927 there

was paid (or accrued) for State gasoline taxes the sum of $1,885,719.

Balance Sheet December 31.
1927. 1926. 1927. 1926.

Assets- 5 $ Liabilities-
Cash  2,957,780 1,679,226 Accounts payable- 5,142,413 4,938.725
Accts. receivable  3,892,197 4,376,208 Bills payable  11,800 265,633
Bills receivable__ 121.319 165,766 Loans affil. co's  605,068
Seven. (ollstocks)_11,063,881 10,301,213 Federal tax (est.).  Material & suppl_- 1.729,670 1,891,996 Accr. taxes & int__ 943,349 424 200
Investments  6,427,059 6,570,455 Accrued dividends 25,000  
Marketable securi- Funded debt z9,662,000 9,836,000

ties  642,179   Res. for contIng__ 99,281 45,281
Fixed assets 36,885,522 31,932,045 Preferred stock__ 5,000,000  
Prep'd &def. items 2.028,683 1,735,896 Common stock__ _40,461.740 39.202,026

Surplus  3,789,097 3,539,586
  Equity outside In-

Total (each side)_65,748,291 58,652,806 tercets sub. cos_ 8,545 9,374
y Real estate, leases, plant, equip. and other facilities. $56.795,423, lees

depreciation and depletion. $19.909,901. a Sun 011 Co. 15-year 514 %
gold debentures, due Sept. 11939. $9,199,000; 6% car trust dfs., due Nov.
11928, 8148,000: 534% car trust ctfs., due Nov. 27 1930, $90,000; 614%
Hearn Oil Co. 1st mtge. bonds, due Dec. 11929. $105,000; long term notespayable, $120,000.-V. 126, p. 264.

Texas Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of $25,762,075

additional common stock (par $25 each) upon official notic.3 of issuance
thereof, in exchange for stock of the California Petroleum Corp. making
the total amount now and heretofore applied for $206,243.150 of common
stock.

Pursuant to a resolution adopted by the board at a meeting held on Jan.
19 1928, this corporation on Jan. 23 1928, entered into an agreement with
Jacques Vinmont, Thomas A. O'Donnell, Louis IL O'Neil, john T. O'Neil
and C. E. Olmsted, the latter acting for themselves and in the interest of
all stockholders of the California Petroleum Corp. whereby the Texas
Corp. offered to exchange its own stock for stock of California Petroleum
Corp. on the basis of one share of stock of Texas Corp. for each 2 shares
of stock of the California Petroleum Corp. which should be deposited for
exchange, provided that on or before Mar. 3 1928. or such extended date
as might be specified by the Texas Corp. not loss than 1.056,534 shares
(not less than 51%) of the outstanding stock of the California Petroleum
Corp. shall be deposited for exchange pursuant to said offer.

Certificates of deposit of Blair & Co., Inc., will be issued for certificates
of stock of the California l'etroleum Corp. deposited, and application to
list said certificates of deposit on the New York Stock Exchange has been
made.-V. 126, p. 428.

392.000

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



MAR. 3 1928.] FINANCIAL CHRONICLE 1369

Year Ended
Nov. 30- Sales.

1922 $3.597,582
1923 4,298,825
1924 3,577,782
1925 3.970,854

Texas Pacific Coal & Oil Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend of 15 cents

per share ordinarily paid on March 31 on the outstanding $8,448,048 
com-

mon stock, par $10. This rate was paid in each of the four preceding
quarters.-V.126, p. 1057.

Tide Water Associated Transport Corp.-Bonds,
The Chase National Bank is prepared to deliver definitive first lien

10-year marine equipment 5% sinking fund gold bonds, due Sept. 15 1937.

in exchange for the outstanding temporary bonds. See offering in V. 125,
p. 796, 1990.

Troy Laundry Machinery Co., Inc.-Debentures Sold.
-Taylor, Ewart & Co., Inc., New York; L. S. Carter &
Co., Inc., and Century Trust Co. of Baltimore have sold
at 100 and int. $3,000.,000 15-year cony, sinking fund 634%
gold debentures. Prmcipal and interest unconditionally
guaranteed by endorsement by the Manhattan Electrical
Supply Co., Inc.
Dated Jan. 1 1928: due Jan. 1 1943. Principal and int. (J. & J.) Payable

at Century Trust Co. of Baltimore. trustee, and the New York Trust
Co., paying agent. Denom. $1,000 and $500 c*. Red., all or part,
on the first day of any month upon 30 days' published notice at 105 and
int. up to and Incl. Jan. 11933, the redemption price thereafter decreasing
M of 1% during each subsequent 12 months. Int. payable without
deduction for normal Federal income tax not in excess of 2%. Company
agrees to refund all personal property, securities and (or) income taxes
of any State and (or) city not exceeding in the aggregate five mills per
annum on each dollar of the principal of debentures held if requested
within six months after taxes become due, accompanied by proper proof
of payment.

Convertible into the stock without par value of the Manhattan Electrical
Supply Co.. Inc., at $80 per share up to and incl. Dec. 31 1932; at $90
per share thereafter up to and incl. Dec. 31 1937, and at $100 per share
up to and incl. Dec. 311942.
Data from Letter of Richard H. Brown, President of the Company.

Company.-Incorporated in Delaware on Jan. 4 1927 to acquire the
assets and business of the Troy Laundry Machinery Co., Ltd., organized
in New York in 1882. For the past 45 years the company and its prede-
cessor have successfully carried on the manufacture and sale of laundry
machinery and its business is now one of the largest of its kind in the
United States. Early in 1927 control of the company WW1 purchased
by the Manhattan Electrical Supply Co., Inc., which now owns 100%
of the outstanding capital stocks, common and preferred, of the Troy
Laundry Machinery Co., Inc.

Capitalization- Authorized. Outstanding.
Cony. s. f. % gold debentures $3,000,000 $3,000,000
$7 cum. cony. pref. stock (no par value)_ _ 50,000 shs. 22,248 shs.
Class A stock (no par value)  50,000 shs. None
Class B stock (no par value)  100.000 shs. 100.000 shs.
The above pref. stock is convertible share for share into class A stock.

The entire outstanding pref. and class B stocks are owned by the Man-
hattan Electrical Supply Co., Inc.
Earnings.-The combined sales and net earnings of the company and

its subsidiary after depreciation and after eliminating certain non-recurring
charges incident to the transfer of the company's factory from Chicago
to East Moline, available for interest on this Issue and Federal income
tax for the five years ended Nov. 30 1926 were as follows:

Non- Aced
Recurring Depre- 

Int.. 
and

Charges. ciation. Fed. Tax.
$35,548 $60,347 $401,160
108,728 93,676 546.825
39.511 92,712 327,015
39,467 99,511 505,215
N1926  4,012,172 one 101,805 629,856

The above net earnings for the five-year period averaged $482,014
annually, or 2.47 times the maximum annual interest requirements of
this issue.
Net earnings of the Troy Laundry Machinery Co., Inc., and subsidiary

for the 13 months ended Dec. 311927, after depreciation but before interest,
Federal taxes, amortization of patents and certain non-recurring charges,
were $600,348, or 3.07 times the maximum annual interest requirement
of this issue, while consolidated net earnings of the Manhattan Electrical
Supply Co., Inc., and subsidiaries for the year ended Dec. 31 1927 (Troy
Laundry Machinery Co., Inc., and subsidiary, 13 months) after deprecia-
tion but before interest, Federal taxes, amortization of patents and certain
non-recurring charges, were $990,355, or 5.08 times such requirement.

Sinking Fund.-Provhdon will be made in the indenture for a fixed
sinking fund of $150,000 per annum, payable in equal semi-annual install-
ments either in cash or by surrender of debentures at par beginning July 1
1928. Payments in cash are to be applied to the purchase of debentures
at prices not exceeding the current redemption price, or. if debentures are
not so obtainable, these funds shall be used for the redemption of deben-
tures by lot. Debentures thus purchased or called shall be cancelled.

It is calculated that the sinking fund will retire at least 70% of this
issue prior to maturity.
Purpose.-Proceeds from the sale of this issue of debentures will be

used to retire all outstanding bonds and for other corporate purposes.
Consolidated Balance Sheet Dec. 311927.

[Giving effect to issue of $3,000.000 634 % debentures, and the proposed
application of the proceeds to retire existing funded debt in the amount

• of $1,328,500.1
Assets-

Cash  $574,995
Install. notes & tr. accepts. rec 731,191
Accounts rec., less reserve  1,027,047
Amt. rec. from discount co.-. 137,893
Accrued interest receivable... 76,127
Inventories  1.329,550
Inv. In stocks of other cos_ _ _ _ 41,804

Property  1.668.344
Patterns and drawings  585,000

Good-will, pats., tr.-mks.. &a_ 90,000

Deterred charges  704,276

Notes payable  $251.220
Trade acceptances payable__ _ 87.500
Accounts payable  142,558
Accrued 1927 Federal tax... - 51.630
Other accruals  27,443
Adv. payments on contracts._ 10,618
15-yr. cony. debs
$7 cony. pref. (no par) 
Class B (no par) 
Capital surplus 
Profit and loss surplus 

2,143,220
100,000
951,520
200,516

Total $6,966,226 Total $6.966,226
Notes.-At Dec. 31 1927 there were outstanding contingent liabilities)

$1.171,669 on account of customers' paper discounted.-V. 126. P. 260.

United Steamship Co., Ltd. of Copenhagen.-Re-
sumes Dividend.-
Dividend payments have been resumed on the stock of this company,

according to cabled advices received by Brown Brothers & Co., who placed
a $5,000,000 bond issue for the comp

any in this country several years ago.
The dividend declared amounts to 6% and is the first payment made since
1924.
Net Profit for 1927 amounted to $2,341.859,

 against $1,661,666 for 1926.
The 1927 equal to 10.06 times the annual interest charges on thecompany'Profit was 

s 6% sinking fund bonds before depreciation charges and 6.01
times such charges after ordinary depreciation. The net profits are con-
verted from kroner into dollars at par of exchange.
Through sinking fund operations the $5.000,000 6% bondsof 1937 were

reduced to. 3,580,506 at the close of 1927.-V. 124. p. 1683.

United Steel Works of Burbach-Eich-Dudelange
(Society Anonyme des Acieries Reunies de Burbach-
Eich-Dudelange), Grand Duchy of Luxemburg
("Arbed!').-Bonds Called.-

Certain 25-year sinking fund 7% gold bonds, dated April 11926. aggregat-
ing $87,500, have been called for p

ayment April 1 next at par and int.
at the office of Kuhn, Loeb & Co., 5

2 William St.. N. Y. City or at the
Guaranty Trust Co., 140 Broadway, N. Y. City.-V. 125. P.

 1338,

United Wall Paper Factories, Inc.-Initial Preferred
Dividend.-
The company paid on March 1 an initial dividend 

on the pref. shares,
covering the 10 months' peroid from its organizatio

n. This stock carries

a $7 cum, dividend, the present payment being $5.83 1-3 per share on the
37,000 shares outstanding. A semi-annual dividend of $3 per share on the
prior pref. shares was also paid March 1 on the 7,000 shares outstanding.
Total dividend disbursements amounted to 3236,833.-V. 124. p. 3787.
The Chase National Bank is prepared to deliver definitive 1st mtge.

20-year 6% sinking fund gold bonds, due May 1 1947, in exchange for the
outstanding temporary bonds. See offering in V. 124, p. 3787.

Vulcan Detinning Co.-Report.-
Calendar Years- 1927. 1926.

Sales, &c x$4,401,280 $4,423,616
Expenses. deprec., &c 4,107,817 3,946,823

Net oper. income..... $293,462
Otherincome 29,442

Total income $322,904
Res. for tax, &c., charges 73,335

Net income $249.569
Divs. on pref. stock_ _ 259,358

1925. 1924.
W.946,080 $2,023,970
2,551,241 1,761.192

$476.793 $394.839 /262.778
25,071 38,149 27,415

$501,865 $432.988 $290,193
103.353 80,979 77,776

$398.511 $352,009 $212.417
289.358 304,357 214.358

Surplus  def$9,789 $109,153 $47,652 def$1.941

x After inventory credits amounting to $192,687.
The net profit of $249,569 for 1927 is equivalent to $10.31 a 

share earned

on 24,194 combined preferred and preferred A s
tocks on which there

is an accumulation of unpaid dividends. This compares with $398,511,

or $16.47 a share, on the combined preferred stocks in 1926
.

Results for Quarter Ended December 31.

1927.
a Sales  11.239,456
Expenses, deprec., &c  1,210.374

1926.
$1,398,879
1.295,337

1925.
11.037.433

923,717

1924.
$568.122
451,894

Net oper. profit  $29,082
Other income  6,524

$103,542
8,937

$113,716
10,974

$116,228
5,947

Total income  $35,606
Res. for tax., &c., chges_ 5,347

$112,479
8,295

$124,690
15.943

$122.175
53.312

Net income  $30,259 $104,184 1108,747 $68,863

a After inventory adjustment.
Condensed Balance Sheet Dec. 31.

Assets-
Plant & equip- - - -81,321,932
Patents & goodwill
Cash 
Investments 
Accts. receivable 
Inventories 
Advances 

Total 

1927.

4,361,637
51,270
2,000

394,289
810.129

5,872

1926.
$1,226,626
4,361,637
474.070
54,841
251,393
654,081
6,189

Liabilities- 1927.
Preferred stock.....$1,500,000
Preferred "A" stk. 919,400
Common stock... 2,000.000
Corn. "A" stock__ 1,225,800
Accts. pay., &c___ 330.993
Conting.& def.11ab 45,967
Dividends payable 42,339
Surplus  882,631

1926.
$1,500,000

919,400
2.000.000
1,225.800
299,363
101.129
90,727

892,419

16.947.132 17,028,837 Total 16,947,132 $7.028.837

-V. 125. p. 2827.
Wagner Electric Corp.-Initial Common Dividend.-
The directors have declared an initial dividend of $2.50 per

 share on the

o utstanding common stock, no par value, payable 
April 15 to holders o

record Mar. 31.
The directors also declared the regular quarterly dividend 

of 15i% on

the pref. stock, payable Apr. 2 to holders of record Mar. 
6.-V. 125, p. 929

Western Canada Flour Mills Co., Ltd.-Rights.-
The common stockholders of record Feb. 4 were recently giv

en the right

to subscribe on or before March 1 for 28,750 additional 
shares of common

stock (no par value) at $24 per share, on the basis of one new 
share for each

three shares held. The new stock is entitled to rank for dividen
ds from

March 1, but will not be entitled to participate in the dividend 
payable

March 15.-V. 125, p. 2685.

Westinghouse Air Brake Co. (& Subs.).-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Net profits. all sources_
- 
$9,852,795 $12,258,533 $8,039,652 $7,072,952

Federal taxes (estimated) 1.332.786 1,723,471 1.074,114 995.024

Net income  $8,520,009 $10.535.062 16,965.538 $6,077,928

Dividends paid in cash  5.946,223 6,342.099 5,532,328 4,729,068

Rate  x (16%) (12%) (12%)

Balance end of year.. -$ 2,573,786 $4,192,963 11.433.210 $1,348,860

Previous surplus  17,322,890 13,085,677 11,611,087 10,360.865

Sundry credits  13,766 44.249 41,380

Total surplus $19,910,442 $17,322,889 113.085,677 $11,709,725

Sundry adjustments_ 
98,638

Transf, to cap. stk. acct_ 7.930,277

Profit & loss, surplus_$11,980,166 $17,322,889 $13,085,677 
$11,611,087

Shares of capital stock
outstanding (no par). 3,172.111 y785,026 y792,840 y788,976

Earns, per sh. on cap.stk $2.68 $13.42 $8.79 $7.70

x Being 7% on the old shares of $50 par value and $1 
on the no par

value shares. y Par $50.-V. 125, p. 2403.

(J. G.) White & Co.-Pays 100th Consecutive Dividend.-
Marking its 100th consecutive quarterly dividend, covering a 

span of

25 years, this company on Mar. 1 mailed checks to holders
 of its preferred

stock. The dividend declaration called attention to a b
usiness almost

unique among New York's varied enterprises, this compan
y being among

the early pioneers in the field of managing and fi
nancing public utility

companies. It had its origin in the Western Engineering Co., which wa
s

formed to carry out engineering and construction project
s in the public

utility field. The latter company was absorbed by_ the 
Edison United

Electric Co., one of the predecessors of the General Electri
c Co. Follow-

ing this a co-partnership known as J. G. White & Co. was f
ormed in 1890.

and 2 years later this was succeeded by the present company,
 which through

subsidiaries has executed engineering and construction work in practically

every State in the Union, as well as in Canada. Mexico, Cuba. Port
o Rico,

most of the countries of South America, and in Europe, Asia, Africa and

Australia.-V. 122. p. 3475.

White Motor Co.-Plans Gas-Electric Bus.-
The company announces a gas-electric motor bus which will develop

from 30 to 40% more electrical energy than any type of gas-electric equip-

ment now in operation, while in hill climbing ability an average time saving

of 40% was recorded in tests without any sign of over-heating. The White

six-cylinder 100 h.p. engine has been modified and fitted in a new chassis

for the gas electric service. Electrical equipment was developed in con-

junction with the General Electric Co.
Martin A. O'Mara, V.-President in charge of the eastern region, has

resigned.-V. 126, p. 1215.

Willys-Overland Co.-Large February Production.-
Production of Whippet and Willys-Knight motor cars last month will

bathe largest February production in the h story of the company, according

to a statement issued on Feb. 23 by executives of the organization.
 It was

said that the month's total production will be near 25.000. Production of

these cars, on several days, has exceeded the 1,200 a day mark. E
mploy-

ment at the Toledo plant, with 17,900 on the payroll, is the largest 
number

ever employed by the company, the statement sa.d.
Despite the high production figure reached, there were 25,000 unfilled

orders for cars on file Feb. 23, the daily influx of orders being maintained

in the same high volume that has characterized the demand
 for these cars

since early in January when the Whippet prices were reduc
ed. The state-

ment also declares that the demand for the three l
ines of Willys-Knight

sixes is necessitating a high production schedule to meet the deman
d of the

Willys-Overland dealer organization.-V. 126, P. 266

Winslow Bros. & Smith Co.-Debentures Offered.-

The Chase Securities Corp., F. S. Mosely & Co., Kidder,

Peabody sego. and Blair & Co., Inc. are offering at 100 and

int., $3,000,000 15-year 53'% sinking fund debentures
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Dated Mar. 1 1928: due Mar. 1 1943. Principal and int. (M. &

payable at Chase National Bank. New York, trustee, or at the office of
Old Colony Trust Co.. Boston. Denom. 81,000 and $500cs. Red. all or
part at any int. date on 45 days' notice at 105 if red, on or prior to Mar.
1 1933; at 103 if red, thereafter, and on or prior to Mar. 1 1938: and at 101
if red, thereafter; plus int. in each case. Interest payable without deduction
for Federal income tax up to 2%. Conn. and Pa. 4 mills personal property
taxes, and Mass. 6% and New Hampshire 3% income taxes on interest.
refundable.
Data from Letter of Frank G. Allen, President of the Company.
Company.-The businesses heretofore conducted by Eastern Leather

Co. and its wholly owned subsidiary, Winslow Bros. & Smith Co., are in
process of merger under the name, 'Winslow Bros. & Smith Co., a Mass.
corporation, which will issue the debentures. Winslow Bros. & Smith Co.
owns and operates the oldest sheepskin business in the country, dating back
to 1776. Its properties include 2 sheepskin tanneries in Norwood. Mass.
and one in Gloversville, N. Y. and through the Morrill Leather Co.. a
wholly owned subsidiary, a tannery in Peabody, Mass. The aggregate
tanning capacity of these plants is 750.000 dozen sheepskins a year.
The company also owns a fully equipped wool pullery, capable of handling

5,000 skins per day, and a scouring and carbonizing plant with a capacity
of 15,000.000 lbs. of wool a year, together with real estate, ice houses and
water rights at Norwood, Mass.
Company manufactures all kinds of sheep leather, glove and coat leather,

as well as wooiskins. Its products are used in the manufacture of bags,
fancy leather goods, shoes, hats, sheepskin coats, mill supplies, and many
other lines. Sales stores are maintained in Boston, New York and Chicago.
Through Winslow & Co., Inc., a wholly owned sdbsidiary, a general wool

business is transacted with offices in Boston, Philadelphia and Chicago.
Purpose-Proceeds will be applied to the retirement of the oustanding

W.000,000 7% preferred stock of the company.
Earnings.-Consolidated earnings, before Federal income taxes, avail-

able for interest on these debentures, after providing for depreciation and
after interest on current borrowings, as csrtified by Price, Waterhouse &
Co.. were $1,014,000 for the year ended Dec. 31 1927, and averaged
yearly $1,022,000 for the five years ended Dec. 31 1927, or more than
six times the interest requirements of this issae. In each of these five years
such earnings have been equal to more than twice the interest requirements
of these debentures.

Sinking Fund.-Indenture will also provide for an annual sinking fund,
payab.e in cash or debentures on July 1 of each year, beginning July 11929,
sufficient to retire, at the redemption price on the next succeeding interest
date. $60,000 principal amount of debentures.

Capitalization.-After Coring Effect to the Merger.-
15-year 534% sinking fund gold debentures $3.000,000
Common stock (6100 Par)  25,000 shs.

Balance Sheet Dec. 31 1927 (after Financing.)
Assets- Liabilities-

Cash $222,735 Notes payable $229,400
Accounts receivable-trade__ 1,904,802 Ace. & accept, pay., incl.
Notes rceivable 7.000 prov. for Fed. taxes 1,055.870
Inventories 4,826,240 Pref. My. payable Jan. 3 _ _... 103.247
Ace. ree.-ofticers & empi  48,502 Ace. pay .-attil . cos 576.745
Investments 626.639 Ace. pay-otticers & empl _.... 117.474
Discount on deben., &e 168,846 5 li %. debentures 3,000.000
Fixed assets 1,182.620 Capital stock 2,492,500
Good will 2,500,000 Surplus 3,912,149

Total 311,487.385 Total $11,487,385
-V. 116. P. N.

Wiscassett Mills (N. C.).-5% Dividend.—
The directors have declared a dividend of 5%, payable immediately.

P"At the monthly meeting of the board the dividend had been deerred
pending a deense of the State Supreme Court in North Carol'na on the
suit brought by J. F. and M. L. Cannon to fo-ce the directors of the com-
pany to pay an additional dividend. The court ruled that the additional
dividend should be paid but did not state in what amount.

It is declared that the 5% dividend ordered pa'd immediately is from
current earning of the comeany, and does not affect in any manner ac-
crued earnings.
In the suit brought against the company it was charged that the direc-

tors were holding about $1.50n.000 in earnings 'n addition to the working
surplus. Company officials denied that there was any such surplus and
the Supreme Court ruled that the exact amount of surplus, if any. should
be decided in further action to be held before a judge or jury. See also
V. 124, p. 2295.

CURRENT NOTICES.

-Paul M. Mazur, member of the firm of Lehman Bros., has written a
book on "American Prosperity. Its Causes and Consequences." which will
be published Mar. 19. The book is the outgrowth of a complete banking
survey of the present economic structure of industry, and is said to report
a radical change in the organization of American business.-All the im-
portant elements in the present acute_business situation are analyze'd and
their future significance outlined. Mr. Mazur gainedicition-wide-promi-
nence two years ago as a result of a survey of retail practices and facilities
made at the request of the National Retail Dry Goods Association. The
report of the survey, which was later translated abroad. caused important
changes in department store merchandising throughout the country. —
-Stern, Kempner & Co., members of the New York Stock Exchange,

opened for business March 1 in offices located in the Fifty Broadway Buie-
big, where they will transact a general security business both for foreign
and domestic account. The new partnership is composed of Albert Sterii.
formerly of Herzfeld & Stern: S. Marshall Kempner, for several years with
Heidelbach, Ickleheimer & Co.; Everett G. Speyer and B. Albert Stern.
Albert Stern and Mr. Speyer will represent the firm on the floor of the New
'York Stock Exchange. The firm's activities will include the conduct of
dealings for an institutional as well as an individual clientele. mk r

-Main & Co., certified public accountants, of Pittsburgh and New
York, announce the association with their organization of Maurice R.
Scharff, consulting engineer, formerly chief engineer, Philadelphia Mi.
and affiliated corporations and chief engineer. Pittsburgh branch, Byllesby
Engineering Management Corp. Mr. Scharff will give special attention
to consultation and reports relative to public utility engineering and con-
struction, public utility valuation and rates and other engineering-account-
ing and engineering-legal problems.
-The eighth of a chain of branch offices was opened on Mar. 1 by the
New York Stock Exchange firm of Samuel Ungerleider & Co., at 1372
Broadway, New York City. This office is to be in charge of Melville D.
Weingarten. formerly of Marks & Graham, who was admitted to partner-
ship in the firm of Samuel Ungerleider & Co. on that date. In addition
to its three New York offices, the firm has branches in Cleveland, Columbus,
Canton, Zanesville and Findlay. Ohio, and Detroit, Mich.

-Albert Stern, member New York Stock Exchange, and formerly of
Herzfeld & Stern; S. Marshall Kempner, formerly with Heidelbach, Ickel-
heimer & Ce., Everett G. Speyer, member New York Stock Exchange and
B. Albert Stern, have formed a co-partnership under the style of Stern,
Kempner & Co., with offices at 50 Broadway, New York City, to conduct
a general security business for domestic and European account.
-Clokey & Miller, 52 Broadway, N. Y., specialists in Bank and Insur-

ance Co. stocks have prepared a special circular on the National Liberty
Group of Insurance Companies namely National Liberty Insurance, Balti-
more American Insurance, Peoples National Fire Insurance, making an
analysis of their financial statement for the year ending-Dec. 311927.
-Zimmermann & Forshay, 170 Broadway, New York-City, have added

to their foreign department a special department for the purchase and sale

of Polish securities of every description, collection of savings banks and
deposits with commercial banks in all parts of Poland and payments in
Poland by cable, check or money order in U. S. dollars or zloty.
-Blankenhorn & Co., Inc., announce the opening of offices at 234

I. N. Van Nuys Building, Los Angeles, to conduct a general investment
business specializing in Government, municipal and corporation bonds.
Branch offices have been opened in the First National Bank Building,San Diego, and at 385 East Green Street, Pasadena.
-Frank A. Willard. Harry H. Kennedy and Harold Kell, formerly part-

ners of Pogue, Willard & Co., which has been dissolved; and Amos R.
Poole, formerly with Pogue, Willard & Co., announce the formation of
F. A. Willard & Co. for the transaction of a general investment business
with offices at 50 Broadway, New York City.
-With the withdrawal of M. H. Grossman from Grossman, Lewis & Co.,

Milwaukee, the firm name has been changed to Lewis & Hoffman Co. andthe business will be conducted by J. Parish Lewis and Edw. W. Hoffman
and associates at the same location, ground floor of Milwaukee AthleticClub building, Milwaukee, Wisconsin.
-Louis H. Ingraham, formerly of Ingraham & Dubosque, and RichardWinter, who formerly had offices with Auerbach, Pollak & Richardson.have formed the firm of Ingraham & Winter, Incorp., with offices at 72Wail St., New York City, to distribute and deal in domestic and foreignsecurities. Mr. Ingraham is President of the new company and Mr. Winteris Vice-President and Treasurer.
-Clayton Dubosque, member New York Stock Exchange, John Dewitt

and David D. Chandler, Jr., all formerly of Ingraham & Dubosque andCarl L. Cleaver have formed the firm of Dubosque, Dewitt & Co., to con-
tinue the business of Ingraham & Dubosque at 44 Wall St., New York City.
-Orton, Kent & Co., members New York Stock Exchange, have opened

an office at 60 Park Place, Newark, N. J., under the management of John
Morris Miller-and Frank M. Condon, to conduct a general investment
business, specializing in listed and unlisted securities.
-Potter & Co., members of the New York Stock Exchange, announce

that E. W. Swackhamer, formerly associated with them, and recently
with J. & W. Seligman & Co., has again joined their organization and will
be connected with trading an wholesale activities.
-Frank Dugan for a number of years associated with Clokey & Miller

has been admitted as a general partner in the firm of Howard J. Reilly &
Co., 120 Broadway, New York City, as of Mar. 1 on which date the firm
name was changed to Reilly, Dugan & Co.
-The firm name of Bauer, Pond & Vivian has been changed to Bauer,

Pogue, Pond & Vivian. Davenport Pogue and William Neely, formerly
partners of Pogue, Willard & Co.. which has been dissolved, have been
admitted as general partners.
-The firm name of J. F. Millet & Co., 32 Broadway, New York City.

has been changed to Millet, Cytryn & Co., with the admission to partner-
ship of Edward Cytryn, formerly with the Irving National Bank and more
recently with Cowen & Co.
-Edward A. Crone, formerly with White, Weld & Co., and Eastman,

Dillon & Co., has become associated with F. L. Putnam & Co., formerly
Putnam & Storer, 111 Broadway, New York City, in charge of their munici-
pal bond department.
-Paul Krubel. heretofore assistant manager in New York of the Atlantic-

Merrill Oldham Corp. of Boston, has become associated with Philpot.
Goff & Co., Inc., 50 Broadway, New York City, as manager of the trading
department.
-Marks & Graham, members of the New York Stock Exchange, an-

nounce that Adolph W. Bear, assisted by Charles Hemming, has been
appointed manager of their uptown office, located at Seventh Avenue at
37th Street.

-Louis H. Ingraham, President, and Richard Winter, Vice-President
and Treasurer, announce the formation of Ingraham & Winter, Inc., to
distribute and deal in domestic and foreign securities at 72 Wall Street,
New York.
-J. H. Holmes & Co., members of the New York Stock Exchange, an-

nounce the opening of a branch office in the Alexander Hamilton Hotel,
Paterson, N. J., under the direction of Elliot Reid as manager, and Alonzo
B. Sherow.

-McGowen, Cassady & White, Chicago and Detroit. announce the open-
ing of a Minneapolis office and the appointment of Howard G. MealeY as
Vice-President in charge with headquarters in the Security Building.
-E. S. Brockway, formerly Vice-President of Clarence Hodson & Co..

Inc.. has become associated with Raymond M. Smith & Co., Inc., 68
William St., New York City, as manager of their sales department.
-Putnam & Storer, Inc.. with offices at 111 Devonshire Street, Boston.

and branches in New York, Hartford and Providence, announce that the
firm name has been changed to F. L. Putnam & Co., Inc.
-David G. Ackerman, formerly associated with J. G. White & Co., Inc.

In their New York office, is now in charge of their Newark, N. J. office
and will represent them in Northern Now Jersey.
-F. L. Putnam & Co., Inc., announce that Edward A. Crone has been

placed in charge of their municipal bond department with headquarters in
the New York office, located at 111 Broadway.
-Dominick & Dominick, members of the New York Stock Exchange,

115 Broadway, New York City, have prepared for distribution an analysis
of the Kansas City Southern Railway Co.
-Donald M. Aspden has been admitted to general partnership in the

firm of 'F, L. MacDonald & Co., specialists in Telephone and Telegraph
securities, 52 Broadway. New York City.
-Wilbur H. Baldwin, James W. Bell, Frank L. Grady, Robert F. Mc

Ateer and Keith F. McVaugh have become associated with F. A. Willard
& Co., 50 Broadway, New York City.
-Moss & Ferguson, members New York Stock Exchange, announce the

opening of a branch office at 125 West 37th St., New York City, under the
management of Milton V. Wolf.
-DeWitt J. Manheimer has been admitted to general partnership in

the firm of Theodore Prince & Co., members New York Stock Exchange,
120 Broadway, New York City.
-Anglo-California Co., Inc., 50 Broadway, New York City, have ap-

pointed J. S. Parkes, formerly with L. F'. Rothschild & Co., as a member of
their New York sales staff.
-Clee & Co., dealers in bonds and unlisted securities announce the

removal of their offices to 50 Broadway, N. Y., their newitelephone number
being Whitehall 1501-2.
-Walter S. Place 8: Co. of New York City andMoston, announce that

Robert G. Hopkins, formerly with Curtis 848anger, has been admitted to
general partnership.

-J. W. Wooten, Jr., has been admitted into partnership in the firm of
W. R. Craig & Co., members New York ,Cotton Exchange, 601Beaver2St.,
New York City.
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY

ANNUAL REPORT—FOR THE YEAR 1927

New York. March 2, 1928.
To the Stockholders:
During the year 791,000 additional telephones were put

in service, making the total number in the United States

inter-connected in and with the Bell System at the end of

the year 18,365,000. At the same time that telephone ser-

vice has thus been enlarged, the limits of telephone commu-

nication have been extended and it is now possible generally

to telephone from anywhere in the United States to anywhere

in Canada, Cuba and Great Britain, and to many of the

principal cities of Mexico and continental Europe.

Quality, speed and dependability of service have been

definitely and substantially improved and a new standard

has been set for telephone service in keeping with the in-

creasingly higher standards of living and material comforts

which this country enjoys.
To care for this growth in business, for improvements in

service and for betterments and replacements of plant, $377,-

000,000 was expended on new plant construction. At the

end of the year the Bell System had plant and other assets

amounting at cost to $3,457,000,000 devoted to furnishing

telephone service to the people of the United States.

While extending and improving the service, every effort

has been made to keep down its cost.

The American Telephone and Telegraph Company at the

end of the year sold to its Associated Companies the tele-

phone instruments which have previously been furnished and

maintained by it for those companies, and at the same time

reduced the charge to its Associated Companies under its

contract for services from 4 per cent. to 2 per cent. of the

gross telephone revenues of those companies.

Effective December 1, 1927, a further reduction was made

in long-distance rates, amounting to a saving to the public

of approximately $1,500,000 a year. Increased use of long-

distance is due for the most part to improved service. This

reduction in rates will, however, tend further to increase

its use.
The Western Electric Company, Inc., which manufactures

the telephone equipment for the Bell System, practically all

of the capital stock of which is owned by the American

Telephone and Telegraph Company, made substantial re-

ductions in prices during the year.

A special cash dividend of $47,938,865, representing profits

accumulated by the Western Electric Company, Inc., over a

period of years in its foreign business which was sold in

1925, and in other fields of activity apart from its business

with the Bell System, was received and has been added to the

surplus of the American Telephone and Telegraph Company.

Its ultimate investment in the telephone plant will still

further aid in keeping down the cost of telephone service.

STATEMENT OF POLICY.

The very nature of the telephone business necessitates a

single interconnected system. Such a system is provided by

the American Telephone and Telegraph Company and its

Associated and Connecting Companies.

The American Telephone and Telegraph Company accepts

its responsibility for a nation-wide telephone service as a

public trust. Its duty is to provide the American public

with adequate, dependable and satisfactory telephone service

at a reasonable cost. To attain this end, it is the policy of

the Company to pay only reasonable regular dividends and,

for part of the new capital needed, to offer from time to

time new stock to its stockholders on favorable terms, for it

believes this method of financing will provide the money

needed for the business cheaply and with more certainty in

good times and bad than any other.

The safety of principal and regular dividends have been

the compelling motives that have led to the widespread

ownership of the stock of the Company. At the end of the

year there were 423,580 stockholders, an increase during the

year of 24,459. No one of these stockholders owns as much

as one per cent. of the capital stock. This nation-wide

ownership of the American Telephone and Telegraph Com-

pany means ownership of the Bell System, for, taking the

associated operating telephone companies as a group, the

American Telephone and Telegraph Company owns 93 per

cent. of their common stock, and in the case of the Western

Electric Company, Inc., it owns 98 1-3 percent. of the stock.

Dividends paid to the American Telephone and Telegraph

Company by these companies, together with profits earned

from its long-distance lines, are used for the payment of the

regular dividends to the American Telephone and Telegraph

Company stockholders and the protection of their invest-

ment. There is, in effect, one profit paid by the System

and that profit is not and should not be large. The aim of

the management—and it is the only aim that will protect in

the long run the safety of the investment of the hundreds of

thousands of stockholders—is to continue to furnish the best

possible telephone service at the least cost to the public.

Extra or special dividends are entirely inconsistent with this

aim and would be unsound. Earnings must, of course, be

sufficient to permit the best possible telephone service at all

times and to provide a reasonable payment to stockholders

with an adequate margin to insure financial safety. Earn-

ings in excess of these requirements will either be spent for

the enlargement and improvement of the service furnished,

or the rates charged for the service reduced. This is funda-

mental in the policy of the management.

During the past five years construction expenditures for

additions, betterments and replacements have amounted to

$1,800,000,000. During the next five years it is expected

that further expansion of the telephone business, as well as

further improvements in the service, will require the expen-

diture for construction of approximately $2,000,000,000. In

spite of the increasing complexity of the business that neces-

sarily results from this process of expansion year by year,

it is expected, due in no small measure to the policy outlined

above, that this program can be carried out without an

increase in the cost to the public of telephone service.

This does not mean, however, that adjustments in rates

will not have to be made where revenues are less than ade-

quate. It cannot be expected that the business in those

sections will be carried on by earnings from other sections.

It is obvious that each section of the Bell System should

earn enough in good times and bad to be able to give satis-

factory telephone service and provide telephone facilities to

meet the growth of the country. Beyond that the Bell

System has no incentive for profit. Up to that point it must

earn in order to furnish telephone service on an American

basis to the American people.

PROGRESS IN 1927.

The gross operating revenues of the Bell System for 1927

were $894,699,000 or an increase of 8.7 per cent. over the

previous year. At the same time the average investment in

plant devoted to furnishing service increased 10 per cent.

The net earnings available for interest and dividends, ex-

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



1372 FINANCIAL CHRONICLE [VOL. 126.

elusive of the $47,938,865 special and non-recurring dividend cent. to 4 per ceent. of their gross telephone revenues, and
from the Western Electric Company, Inc., were at the rate this present reduction to 2 per cent. will result in revenues
of 6.4 per cent. of the amount invested in plant and other to the American Telephone and Telegraph Company some-
assets. This compares with the rate of net earnings of 6.6 what less than the estimated cost of performing its services
per cent. in 1926. under these contracts. This is, however, in accord with our
Local service has been made more accurate, and while it efforts to assist our Associated Companies in keeping down

is largely due to busy lines or failure to answer on the part the cost of telephone service in every way practicable.
of the subscriber that telephone calls are not completed, The services furnished under these contracts require
special efforts have resulted in reducing by five per cent. among other things, the employment of a large group of
the number of calls that failed of completion on the first People whose sole job is to work for improvement. They
attempt. This means a better handling of over 200,000,000 study what is used in the telephone business and how it is
calls a year. used, and endeavor to find a better thing or a better way.

It is necessary, pending new issues of telephone directories, A very substantial part of the progress of telephone service
to furnish through "Information" telephone numbers and in this country has been due to the efforts of this highly
other similar information to subscribers on about 700,000 skilled group of scientists and technicians.
calls a day; also, 1,500,000 calls a day have to be referred to The transatlantic service, which was inaugurated in
special operators, due primarily to changes in telephone January 1927 between New York City and London sub-
numbers and addresses. Substantial improvement has been scribers, was extended during the succeeding two months
effected in the handling of these calls. to all of the United States and Engand, Scotland and
About one-fifth of the telephones in the System obtain Wales. In March this service to Great Britain was made

service through private branch exchange switchboards which available to Cuba and in October to five cities in Canada.
are operated by employeis of the subscribers. Obviously, Early in 1928 transatlantic service began to be extended
their operation is an important factor in the general tele- to various cities of Continental Europe.
phone service. Attention has been particularly directed to In September 1927 commercial telephone service was
assisting these subscribers to the fullest extent practicable commenced between the United States and Mexico City,
in order to insure the satisfactory operation of these switch- Tampico and a number of other important cities in Mexico.
boards. Subsequently, this Mexican service was extended to Cuba
The average length of time for handling a toll call in the and Canada.

Bell System was reduced from 2 minutes in 1926 to 134 min- The first demonstration of television over telephone cir-
utes in 1927. About 90 per cent, of all toll calls are now cults was made in April 1927 by the Bell Telephone Labora-
handled while the subscriber remains at the telephone, as tories between New York and Washington. Television by
compared with 80 per cent. a year ago. The quality of voice radio was also demonstrated between the development
transmission on toll messages has been further improved, laboratory at Whippany, New Jersey, and New York City.
A considerable percentage of the toll calls originate or An outgrowth of the study of speech and hearing as a

terminate on the 4,600,000 telephones operated by the 8,900 basis for better design of telephone equipment has been
connecting companies which are not owned by the American devices to aid the deaf—audiometers, instruments for
Telephone and Telegraph Company or its Associated Cora- measurng people's ability to hear which are particularly
panics. useful in the health examinations of school children, and
The Bell companies cooperate with these connecting corn- apparatus to restore wholly or in part an ability to hear to

panics so that as nearly as possible a common standard of those whose deafness can be aided by intensifying sound.
service may be maintained and any one, any time, anywhere, The Bell Telephone Laboratories have also devised an
can pick up a telephone and talk to any one else, anywhere, artificial larynx which enables people who have lost the
quickly and economically, whether they are on Bell-owned power of speech by operation on the larynx, to speak again.
lines or on the lines of connecting companies, it being the The extension of toll cables during the year has further
aim to effect a single, uniform, national service, insured the dependability of long-distance service and pro-
The average time from an application for a telephone to vided for a large number of circuits to take care of increased

Its installation has been further reduced about one-half day. traffic. The toll cable between New York and Cleveland via
This is a real improvement when it is considered that, includ- Albany and Buffalo, which was started in 1926, was com-
ing telephones installed in new locations on account of sub- pleted, and the cable on the southern route was extended
scribers' moves, about 4,000,000 installations were made in from Washington to Richmond and Petersburg. More than
1927. one-half of the total number of Bell-owned telephones in
Improvement in the construction and maintenance of ex- the country are served from exchanges having direct con-

change plant has resulted in a further reduction of 12 per cent. nection with the toll cable network.
in the troubles affecting service. On the average, a sub- There has been a marked increase in the use of carrier
scriber's line or station equipment now is in trouble only once current systems by which a number of independent telephone
in 17 months. conversations are simultaneously carried by a single pair
A new type of telephone having the receiver and trans- of wires. During the year 65,000 miles of carrier circuits

mitter on a single handle was made available during the year. were added to the System, including new and improved
These hand-set telephones although not better telephonically types. It is planned during the present year to place in
than the usual telephone, cost more and are being supplied service over 100,000 additional miles of carrier circuit.
at a necessary small increased charge to those subscribers There were in 1927 three major disasters—the Mississippi
who feel that they are a greater convenience. and New England floods and the tornado in the St. Louis
We aim to adapt our organization to carry on most effect- district—which put a severe test on the telephone service.

ively and efficiently at all times. As the business grows and In each of these disasters the telephone service was indis-
the country grows, conditions change. In the early days of pensable for the relief of human suffering, and wherever
the telephone business it seemed essential that telephone in- interrupted it was restored as promptly as humanly possible.
struments be owned and maintained by a central organization. The Bell System personnel rendered every possible aid both
This condition no longer obtains, and, therefore, as previously in the work of saving lives and restricting damage.
stated, the telephone instruments heretofore owned by the The management has continued its efforts to provide
American Telephone and Telegraph Company were sold to working conditions for the personnel that make for the
the operating companies and a reduction was made in the greatest possible achievement and satisfaction.
charge for services furnished under service contracts with those The plan, inaugurated in 1926 and referred to in last
companies. In 1926 this charge was reduced from 43 per year's report, whereby employees may obtain from certain
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life insurance companies any of the standar
d forms of life

insurance policies on a monthly or weekl
y premium pay-

ment plan, has met with success. Under this plan premiums

are deducted in regular and uniform installmen
ts from the

pay of the employee and forwarded to the insur
ance company.

Since 1912 the Bell System has maintained
 a Plan for

Employees' Pensions, Disability Benefits and
 Death Bene-

fits. The companies of the Bell System in 1927 adopte
d a

plan of charging to expenses, currently, amounts
 which will,

with the interest earnings thereon, at the
 time employees

are retired on service pension provide a sum
 sufficient to

pay such pensions. These moneys are paid to a trustee who

invests them until needed. This important step further

insures the integrity of the pension plan.

The year just past has, we hope, been gratifying alike to

the millions of Bell telephone users and the hundreds of

thousands of stockholders. The accomplishments have

given real satisfaction to the personnel to whose loyal
 and

efficient efforts they are due. Results to be satisfactory

must meet the approval of all three of these groups.
 Then

and only then can progress be considered real 
and per-

manent.
For the Directors,

WALTER S. GIFFORD, President.

AMERICAN TELEPHONE AND TELGRA
PH COMPANY.

BALANCE SHEET, DECEMBER 31 19
27.

ASSETS.

Stocks of Associated Companies 
$1.347.823,005.80

Investment, at cost, in stocks of associated telep
hone

companies. Increase during year $173,951,632.

Stocks of Other Companies 
 80,342.690.38

Investment, at cost, in stocks of affiliated and su
bsidiary

companies other than Associated Companies. Increase

during year $442,367.

Bonds and Notes of, and Advances to, Asso
ciated

Companies 
 202,449,711.82

Temporary financing of Associated Companies
 for the

extension of their telephone properties, includ
ing also

$1,341,000 investment in bonds. Decrease during year

$15,234,366.

Notes of, and Advances to, Other Compa
nies 

Loans and advances to affiliated and subsi
diary com-

panies. Decrease during year $620,800.

Long Lines Plant and Equipment 

Cost of long-distance plant and equipment 
for provid-

ing inter-connection between and thro
ugh territories

of Associated Companies. Increase during year

$31,801,091.

Office Furniture and Fixtures 

Cost of office equipment other than 
that included in

Long Lines Plant and Equipment.

Accounts Receivable 

Current receivables, including dividen
ds, interest, tolls

and other items.

Temporary Cash Investments 

Funds temporarily invested in m
unicipal, state and U.S.

Government short-term obligat
ions in anticipation of

financial requirements.

Cash 
Cash and deposits in banks av

ailable for current re-

quirements.

9,075,000.00

215,248,143.77

1,202,905.02

14,270,713.48

58,463,853.57

20,814,033.59

Total Assets 
$1,949,690,057.43

LIABILITIES.

Capital Stock 
$1.103,415,600.00

Par value of capital stock outstandin
g. Increase dur-

ing year $39,087.800.

Capital Stock Installments 
 38,873,600.49

Installments paid on stock subscribed for 
but not yet

issued.

Funded Debt 
 384,097,900.00

Face value of debt obligations in the 
form of bonds and

debentures. Decrease during year $1,092,500.

Bills Payable 
 624,269.48

Note sold to Trustee of Pension Fund
.

Dividend Payable January 16 1928 
 24,826,783.50

Dividend declared for last quarter of 1927
.

Accounts Payable 
 5,719.145.21

Current accounts for supplies, services, e
tc.

Interest and Taxes Accrued, Not Due
  13,236,526.01

Interest and taxes accrued but not due 
and payable

until a later date.

Reserve for Employees' Benefit Fu
nd  6,902,030.21

Provision for accident and sickness disab
ility benefits,

pensions and death benefits.

Reserves for Depreciation and Con
tingencies  99,558,220.68

Provision for the ultimate retirement of pl
ant and equip-

ment used up in furnishing telephone ser
vice, and pro-

vision for contingencies. Decrease during year $2,-

540,816.

Surplus (Including Capital Stock Premium
s)  272,435,981.85

Total accumulated surplus, including $49,
177,778 re-

ceived in excess of par value for capital stock. Increase

during year, $83,440.079, comprising:

Net Income carried to Surplus $31,234,976

Special and non-recurring dividend from

Western Electric Company, Inc  47,938,865

Premiums on capital stock issued during

year  4,292,715

Less Miscellaneous Deductions (net)_ 
26,477

Total Liabilities 
$1,949,690,057.43

STATEMENT OF EARNINGS 
AND EXPENSES FOR THE YEAR

ENDING DECEMBER 31 1927.

EARNINGS
Dividends 
Dividends on stocks owned, except sp

ecial and non-

recurring dividend of $47,938,865 fro
m Western

Electric Co., Inc.

Interest 
Interest on notes and advances,

 on bonds, owned, and

on temporary cash inv
estments and bank deposits.

Telephone Operating Revenues
 

Revenues under contracts for furni
shing instruments

and services, and revenue
s from operation of the long-

distance lines.

Miscellaneous Revenues 

Total 

EXPENSES 
Expenses incurred in conducting

 the business, includ-

ing depreciation and 
taxes.

$99,956,734.63

15,998,396.45

99,866,791.04

702,902.28

$216,524.824.40
66,140,929.57

NET EARNINGS 

Deduct Interest 

Interest on bonds, debentu
res and other indebtedness.

$150,383,894.83

21,768,984.71

NET INCOME 
Deduct Dividends 

Dividends at the rate of $9.00 
per share per annum

on capital stock.

$128,614,910.12

97,379,934.00

Balance Net Income carried 
to Surplus 

Add special dividend 
from Western Electric Co., Inc.

Non-recurring dividend pa
id during year representing

profits accumulated over a
 period of years in activities

apart from its business with
 Bell System telephone

companies.

Total carried to Surplus 

$31,234,976.12
47,938.865.90

$79.173,841.12

Average number of s
hares of capital stock outstand-

ing during year 

Net earnings per share 
available for dividends (after

In t t charges and excludin
g special W n

Electric dividend) 

10,932,420

$11.76

0. A. HRISS, Comptroller.

LYBRAND, ROSS BROS. & MONTG
OMERY

Accountants and Auditors

110 William Street

New York

February 6 1928.

We have audited the accounts of the

AMERICAN TELEPHONE AND TELE
GRAPH COM—

PANY for the year ended December 31 19
27, and have re-

viewed reports for that year rendered to t
he company by the

associated and directly controlled compani
es.

We certify that the balance sheet and incom
e statement

as published herewith are in accordance with the
 books, and,

in our opinion, set forth correctly the financial position of

the American Telephone and Telegraph Company
 as at

December 31 1927 and the results of its operations for the

year 1927.
LYBRAND, ROSS BROS. & MONTGOMER

Y.

BELL SYSTEM FINANCIAL STATEMENTS
.

The Bell System Balance Sheet and Income
 Statement

which follow consolidate the accounts o
f the American

Telephone and Telegraph Company a
nd its twenty-four

associated operating telephone companies
, all inter-company

duplications being excluded from the combin
ed figures. The

accounts of the Western Electric Com
pany, Inc., The Bell

Telephone Company of Canada and of subsi
diary and con-

necting companies in which either the
 American Telephone
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and Telegraph Company or its associated telephone com-
panies have investments, are not consolidated. The invest-
ments in these companies are included in the accompanying

Balance Sheet under the item Investments, and dividends
and interest received from them are included in the Income
Statement under Non-Operating Revenues.

BELL SYSTEM BALANCE SHEET, DECEMBER 31 1927.
(Inter-Company Duplications Excluded.)

ASSETS. LIABILITIES.Telephone Plant $3,013.985,120 Capital Stock (Including Installments) 31,351,939,840Plant and equipment used in furnishing telephone serv-
ice; comprised of land and buildings, rights of way,
poles, wire, cable, underground conduits, switchboards,
telephones, etc. Increase during year $230,962,061.

Par value of capital stock outstanding in hands of
public including installment payments of $38,896,500 on
stock not yet issued. Increase during year $39,058,656.
Common Stock

General Equipment, Tools and Supplies 76,395,240 American Telephone and Telegraph
Materials and supplies, office furniture and fixtures,
automobiles, tools, etc. Increase during year $2,553,574.

Co $1,103,415,600
Associated Companies  99,024,793

Preferred StockInvestments 169,944,923 Associated Companies  110,602,947Investments in stocks and bonds of, and advances to,
subsidiary and connecting companies and in miscellan-
eous property. These investments include stocks of

Installments
American Telephone and Telegraph
Co  38,873,600Western Electric Company, Inc., The Bell Telephone Associated Companies  22.900Company of Canada, etc. Increase during year

$1,236,491. Funded Debt 919,789,700
Receivables 
Current accounts receivable from telephone subscribers,
and amounts receivable from connecting companies
and others.

94,537,207
Face value of funded indebtedness outstanding in hands
of public. Decrease during year $1.733.300.
Mortgage Bonds

Associated Companies  $535,631,470
Collateral Trust Bonds

Temporary Cash Investments 58,463,854 American Telephone and TelegraphFunds temporarily invested and held available for con-
version into cash as needed.

Co  158,746,400
Associated Companies  414.330

Cash 
Cash and deposits in banks available for current re-
quirements.

44,140,967
Debenture Bonds
American Telephone and Telegraph
Co  224,997.500

Bills Payable 
7.046,158Notes sold to Trustee of Pension Fund and other short-

term obligations payable within one year.

Accounts Payable 63,597.120Current bills for supplies, services, etc.
Accrued Liabilities Not Due 91,115,456Interest, taxes, rents, etc., accrued but not due and
payable until a later date.

Employees' Benefit Funds 35,103,647
Provisions for accident and sickenss disability benefits,
pensions and death benefits.

Surplus and Reserves 988.875,390
Combined surplus and reserves of Bell System com-
panies invested in the telephone business. Increase
during year $148,892,896.
The item Surplus and Reserves is comprised of

Reserves for Depreciation of Plant
and Equipment  $600,663,640

Reserves for Contingencies  91.258.481
Surplus (including Capital Stock
Premiums)  296,953,269

Total Assets $3,457,467,311 Total Liabilities 53.457.467.311

NOTE: All items of intangible assets carried in the accounts of Bell System companies are excluded from the Bell System Balance Sheet through acorresponding reduction in the Surplus.

BELL SYSTEM INCOME STATEMENT FOR YEAR ENDING
DECEMBER 31 1927.

(Inter-Company Duplications Excluded.)
Exchange Revenues  $604,266,112
Revenues from local exchange service.

Toll Revenues  271,174,270
Revenues from long-distance and local toll service.

Miscellaneous Revenues  19,258,791
Revenues derived from directory advertising and mis-
cellaneous sources.

Total Operating Revenues $894,699,173

Current Maintenance 
Cost of inspection, repairs and rearrangements required
to keep the telephone plant and equipment in good
operating condition, representing 4.9 per cent, of the
cost of the average plant in service during the year.

Depreciation Expense 
Provision to meet loss of investment when telephone
property is retired from service, based on rates of depre-
ciation for the different classes of property which spread
this loss of investment uniformly over its service life.
Depreciation expense during 1927 represented 5 per cent.
of the cost of the average depreciable plant in service.

Traffic Expenses 
Expenses incurred in the handling of telephone calls;
principally operators' wages.

Commercial Expenses 
Expenses incurred in business relations with subscribers,
keeping subscribers' accounts, rendering bills for service,
making collections, directories,:advertising, pay station
commissions, etc.

General and Miscellaneous Expenses 
Expenses of the Executive Accounting, Financial and
Legal Departments, insurance premiums, sickness, acci-
dent and death benefits, pensions and other items of
general expense incurred in operating the properties.

$139,456,582

141.758.926

203,049,940

79,412,964

43,017.342

Total Operating Expenses  5606,695,754

Net Operating Revenues  $288,003,419

Uncollectible Revenues 
Revenues earned which, based on experience, cannot be
collected.

Taxes 
Federal, state and local taxes applicable to the year's
operations.

Non-Operating Revenues—Net 
Dividends and interest received from investments in
the Western Electric Company, Inc. (except special
non-recurring dividends of $47,938,865 received during
the year and shown below), The Bell Telephone Com-
pany of Canada, and in subsidiary and connecting com-
panies: interest on bank balances and temporary cash
investments, minor rent revenues and other miscel-
laneous non-operating income.

55.711,964

76.012,254

21,887,749

Total Gross Income  $228,166,950

Rents and Miscellaneous Deductions 
Mainly rentals paid for the use of buildings, poles, con-
duits and other facilities.

Interest Deductions 
Interest charges on funded debt and other debt obli-
gations, including amortization of debt discount.

$11,596,350

50.511.448

Total Deductions  1032,107,798

Net Income  $1'66,059.152

Dividends  $112,401,125
To holders of common stock of
American Telephone and Telegraph Co_ _397,379,934
Associated Companies  7.714,927

To holders of preferred stock of
Associated Companies  7,306,264

Balance Net Income carried to Surplus  553.658,027
Add special non-recurring dividend from
Western Electric Company, Inc  47.938,865

Total carried to Surplus  5101,596.892

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



MAR. 3 1928.] FINANCIAL CHRONICLE 1375

AMERICAN EUROPEAN SECURITIES COMPANY

ANNUAL REPORT, 1927.

To the Stockholders of the 
Wilmington, Delaware, February 24th, 1928.

American European Securities Company:
The gross income of your company from interest and div

idends received during the year 1927 was $301,564.33.

Interest and expenses were $73,483.49, leaving a net income of 
$228,080.84. Profit on the sale of securities and other

income amounted to $61,393.27, making a net profit for the year of 
$289,474.11, compared with $249,526.30 in 1926.

The above income does not include the value of stock dividends 
or subscription rights received. The policy of your

company is to apply stock dividends and subscription rights to reduce the a
verage book value per share of the securities

on which the stock dividends and subscription rights are issued.
The regular quarterly dividends of 86.00 per annum were paid on the 

Cumulative Preferred Stock during the year.

The surplus as of December 31st, 1927, as shown on the books, was
 $179,000.41, as compared with $69,526.30 as of

December 31st, 1926.
The aggregate market value of securities held on December 31st, 192

7, was in excess of book value.

In January 1928 your company sold $2,000,000 Thirty Year Collateral 
Trust Sinking Fund Five Per cent Gold Bonds

and used the proceeds thereof to pay off accounts payable and $1,000,00
0 of notes; the balance was invested in additional

securities.
In August of last year Mr. C. N. Mason, President, Electrical Securitie

s Corporation, was elected a member of the

Board of Directors.
Annexed to this report are a condensed balance sheet as of Decembe

r 31st, 1927, a summary of income accounts for

the year 1927, and certificate of audit by Messrs. Niles & Niles, the audi
tors for the company.

By order of the Board of Directors,

ERNEST B. TRACY,

DECEMBER 31

$289,281.04
9,580.27
2,703.02
500.00

60,893.27

President.

1927.
STATEMENT OF INCOME AND OF PROFIT AND LOSS

—YEAR ENDING

Gross Income:
Cash dividends 
Interest on Bonds 
Miscellaneous Interest 
Other Income 
Net profit on Sales of Securities 

Total Gross Income
$362,957.60

Interest and Expenses:
Interest on Notes Payable 

$46,652.78

Miscellaneous Interest 
205.43

Expenses 
26,624.28

Total Interest and Expenses 
73,483.49

Net Profit for Year __________________________________________________________________
_ $289,474.11

Less Dividends on Preferred Stock:
No. 4—$1.50 per sh. paid Feb. 15 1927 

$45,000,00

No. 5—$1.50 per sh. paid May 16 1927 45,000.00

No. 6—$1.50 per sh. paid Aug. 15 1927 45,000.00

No. 7—$1.50 per sh. paid Nov. 15 1927 45,000.00 180,000.00

Surplus for the Year $109,474.11

Surplus at December 31 1926 69,526.30

Surplus at December 31 1927 8179,000.41

BALANCE SHEET—AS OF DECEMBER 31, 1927.

ASSETS.

Cash
$17,728.62

Investment securities:
Stocks _________________________________________________________ $7,191,951.80

Bonds _______________________________________________________ 94,724.00 7,286,675.80

Total 
____________________________________________________________________

_____________
$7,304,404.42

LIABILITIES, _________ STOCK_____  __________ _SURPLUS.___________

Notes Payable 
________________________________

$1,000,000.00

Accounts Payable 
_______________________________________

Accrued Dividend, Preferred Stock 
_____________________________________________________________________________

276,416.72
30,000.00

Total Liabilities $1,306,416.72

General Reserve
356,493.42

Capital Stock:
Preferred Stock—No par value—$6.00 Cumulative:

Authorized-60,000 shares
Issued-30,000 shares __________________ ___________________________________

nna nn
An,

Common Stock—No par value:
Authorized-200,000 shares

Issued-100,000 shares ____________________________________________________ 2,461,293.87

5'461,293 87Option Warrants*  _$1 ,200 .00

Surplus 179,000.41

Total Capital Stock and Surplus 5,641,494.28

Total $7,304,404.42

* There are issued and outstanding Option Warrants entitling the holders to purchase at any time, without
 limit, 20,000

shares of Common Stock at a price of $25.00 per share.

CERTIFICATE OF ACCOUNTANTS.

We have audited the books, accounts and records of the AMERICAN EUROPEAN SECURITI
ES COMPANY for

the year ending December 31, 1927, and
 have examined or accounted for all the investment bonds and investment stocks

owned by the company on that date as shownby its books. The investment securities acqu
ired for stock on January 2,

1926, are carried on the books at the approximate market values at that date, as deter
mined by the Board of Directors.

Those acquired subsequently are car carried cost.

WE CERTIFY that, in our opinion, the income and profit and loss are correctly sh
own by the statement submitted

herewith and that the accompanying balance sheet as of December 31, 1927, correctly states
 the financial condition of the

company at that date and is n accordance with its books of account. NILES & NILES

New York, February 24, 1928. 
Certified Public Accountants.
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AMERICAN SMELTING AND REFINING COMPANY
AND SUBSIDIARIES

TWENTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

To the Stockholders:
The showing made by your Company for the last five years is disclosed by the following table:

Year
1923
1924
1925
1926
1927

Net income after deducting
all charges, taxes, bond
interest, depreciation

and depletion.
$8,924,581.56
11,186,990.71
15,190,760.28
17,760,721.16
15,477,769.99

Rate of earnings
on common stock
after deducting
dividends on

preferred stock.
$8.89
12.60
19.17
23.38
19.64

Effective July 1, 1927, the Baltimore rod and sheet mills (but not the copper refinery) were sold to the General CableCorporation, and their earnings for the last six months, equivalent to approximately 77c. per share on the common stock,are not shown above, but should ultimately come to your Company through its ownership of bonds and stock of GeneralCable Corporation.
The showing of earnings is quite satisfactory, in view of the fact that metal prices were lower in 1927 than in 1926and your Company is now a substantial miner of lead, zinc, copper and silver.

The cash position continues satisfactory, there being on hand at the end of the year, in cash, call loans and U. S. Govern-ment bonds and notes, $35,382,817.83.
During the year the sum of $9,932,367.32 was expended for new undertakings and betterments, without additionalfinancing.
Total current and miscellaneous assets stand at $96,093,277.68, almost five (4.916) times current and miscellaneousliabilities of $19,546,484.75. During the year total current and miscellaneous assets decreased $1,031,879.35, and total

current and miscellaneous liabilities decreased $127,875.24.

Dividends have been paid on the common stock at the rate of 8% per annum.

During the year, as above stated, the Baltimore rod .and sheet mills of the Company were sold to the General Cable
Corporation for bonds and stock in the latter company, which has also acquired all the properties of the Dudlo Manufactur-
ing Company, Rome Wire Company, Safety Cable Company and Standard Underground Cable Company, and is now ono
of the important producers of copper rods and both bare and insulated copper wire and cable of all kinds.

The Quiruvilca copper mine and Shorey smelter in Peru have now been in operation a number of months and proven
of satisfactory earning capacity, which should be more pronounced hereafter, as the usual initial difficulties have beenlargely overcome.

Your Company has acquired what is, in effect, a half interest for fifty years in the Buchans Mine in Newfoundland,producing principally zinc and lead, and during that period will manage the mine. A mill is in process of erection, andthis property should begin to pay some returns by the latter part of 1928. It will, however, be two to three years before allconstruction can be completed and full earning capacity realized.

In recognition of the loyal and effective services of the organization, a special distribution of 8% of the year's salary
has been made to all salaned employees in the service of the Company throughout 1927.

Attached are the usual accounting and other statistics.
Respectfully submitted,

srmoN GUGGENHEIM, President.

SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS SURPLUS ACCOUNT.

Net earnings of mines, smelting, refining and manufacturing plants
Other income—net:

Interest, rents, dividends received, commissions, etc 

Net earnings, before deducting general and administrative expenses, corporate taxes,
bond interest, depreciation, obsolescence and depletion  27,970,606.33

Year Ended
Dec. 31 1927.

 826,133,601.86

1,837,004.47

Deduct:
General and administrative expenses 
Research and examination expenses 
Corporate taxes (including estimated U. S. and Mexican income taxes)

Total to deduct ______________________________________________________ $4,026,606.07

1,576,114.39
162,924.30

  2,287,567.38

Net income from current operations, before providing for bond interest, depreciation,
obsolescence and depletion, and after providing for all taxes $23,944,000.26

Deduct:
Interest on First Mortgage bonds outstanding with public:

Series "A" 5% ----------------------------------------------------------- 31,947,600.24
Series "B" 6 % ----------------------------------------------------------- 559,296.67

Depreciation and obsolescence -------------------------------------------------- 4,312,366.40
Ore depletion ---------------------------------------------------------------- 1,646,966.96

Total to deduct ------------------------------------------------------ $8,466,230.27

Net income ---------------------------------------------------------------------- $15,477,769.99

Deduct:
Dividends on:

Preferred stock ----------------------------------------------------------- $3,500,000.00
Common stock ----------------------------------------------------------- 4,879,840.00

Total to deduct ------------------------------------------------------ 38,379,840.00

Surplus income for period ---------------------------------------------------------- 37,097,929.99

Year Ended
Dec. 311926.
$28,655,133.46

1,496,159.71

30,151,293.17

1,458,113.89
180,416.54

2,388,873.83

$4,027,404.26

$26,123,888.91

$1,998,864.00
569,077.68

4,037,216.62
1,758,009.45

$8,363,167.75

$17,760,721.16

$3,500,000.00
4,574,850.00

$8,074,850.00

$9,685,871.16
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LIABILITIES.

SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT.

Balance at beginning of year $24,197,294.33
Add:
Surplus income for period, after deducting dividends  7,097,929.99

Total

$19,511,423.17

9,685,871.16

 $31,295,224.32 $29,197,294.33

Deduct:
Appropriations for:

Reserve for extraordinary obsolescence, contingencies, etc  $2,625,000.00
Reserve for mine and new business investigations  103,000.00
Employees' pension reserve  500,000.00
Metal stock reserve  1,020,000.00

Total to deduct  $4,248,000.00

Balance at end of year $27,047,224.32

$2,700,000.00
238,000.00
628,000.00

1,434,000.00

$5,000,000.00

$24,197,294.33

CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1927.

ASSETS.
CAPITAL ASSETS:
Property:

Cost of plants, properties of subsidiary companies and additions and improvements less depreciation,
ore depletion and property written off to profit and loss and to obsolescence reserve $119,053,150.78

Investments—Securities of and advances to affiliated companies  12,609,342.48

Total capital assets $131,642,493.26

CURRENT AND MISCELLANEOUS ASSETS:
Current:

Cash on hand and in transit $5,381,315.98
Call loans  5,000,000.00
U. S. Government securities 25,001,501.85

Total cash, Government securities, etc $35,382,817.83
Accounts receivable $10,496,342.82
Notes receivable, due in 1928  160,559.20
Materials and supplies  7,088,055.29
*Metal stocks (not including metals treated on toll basis) less unearned treatment charges 36,798,729.74

Miscellaneous:
Employees' pension fund—securities  3,328,239.28
Notes receivable, due after 1928  16,500.00
Prepaid taxes and insurance, unamortized bond discount and expenses, etc  2,777,945.89
Interplant accounts in transit  44,087.63

Total current and miscellaneous assets  96,093,277.68

Total assets $227,735,770.94

FUNDED DEBT AND CAPITAL STOCK:
Bonds Outstanding:

American Smelting and Refining Company Series "A" 5% First Mortgage Bonds, 1947_$45,790,900.00
Less:

Retired through operation of sinking fund  6,443,600.00
Held in treasury  1,005,900.00

Total  $7,449,500.00
  $38,341,400.00

American Smelting and Refining Company Series "B" 6% First Mortgage Bonds, 1947 1(r,000,000.00
Less:

Retired through operation of sinking fund  600,000.00
Held in treasury ___________ _   

5Total   $17507000700
  9,250,000.00

Total bonds outstanding with public  $47,591,400.00
Preferred Capital Stock—Authorized and Outstanding  50,000,000.00
Common Capital Stock—Authorized ___________________________________________________ 65,000,000.00

Less: Unissued _________________________________________________________ 4,002,000.00 
Issued and outstanding   60.998,000.00

Total funded debt and capital stock $158,589,400.00
CURRENT AND MISCELLANEOUS LIABILITIES:

Current accounts, drafts and wages payable $11,578,935.11
Interest on bonds:

Unclaimed  55,955.00
Accrued, not due  618,017.50

Dividends:
' Unclaimed  64,241.76

Payable after close of period ____________________________   2,094,960.00
Accrued taxes not due (U. S. and Mexican income taxes estimated)  3,966,847.75
Miscellaneous suspended creditor accounts  1,167,527.63

Total current and miscellaneous liabilities  $19,546,484.75
RESERVES:

Extraordinary obsolescence, contingencies, etc  $10,000,672.36
Mine and new business investigations ____________________________________________ 1,000,543.81
Employees' pension  4,572,385.72
Metal stock   6,979,059.98

Total reserves ______________________________________________________________________ 22,552,661.87
Profit and Loss Surplus _________________________________________________ 27,047,224.32

Total liabilities ____________________________________________________________________ $227,735,770.94
* Inventories at cost or market, whichever lower, except that metals sold under firm contracts for delivery after Dec. 31st are valued at sales contract

price.

PRINCIPAL METAL PRODUCTS,
YEAR 1927.

Ounces gold produced  1,479,899
Ounces silver produced 80,671,759
Tons lead produced  476,988
Tons copper produced  536,830
Tons spelter produced  52,170

OPERATI
Number of men employed
Tons charge smelted  4,643 ,306
Tons bullion refined  1,004,196
Tons coal used  413,366
Tons coke used  492,171

NG STATISTICS, YEAR 1927. Pi
27,363 Barrels fuel oil used  1,627,258

Thousand cubic feet gas used. 6,402,907
Tons ore mined  2,234,880
Tons coal mined  810,329
Tons coke produced  366,909
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now befound in an earlier part of this paper immediately following theeditorial matter in a department headed "INDICATIONS OFBUSINESS ACTIVITY."

Friday Night, March 2 1928.
COFFEE on the spot was firm but quiet; Santos 4s, 22%to 2334c.; Rio 7s, 163%c., and Victoria 7-8s, 153je. Milds

were firmer for spot and forward shipment owing to delayed
transportation, the Magdalena River not infrequently being
low. Fair to good Cucuta, 2334 to 243c.; Colombian
Ocana, 22 to 23c.; Bucaramanga natural, 24 to 25c.; washed,
273/s to 283/20.; Honda, Tolima and Giradot, 283/2 to 290.;Medellin, 293.( to 293%c.; Manizales, 283/2 to 29c. Santos
cabled Feb. 27: "Spot very firm with upward tendency.
Good demand for all grades. Fancy qualities scarce and
getting high premiums."
On Feb. 29 Rio 7s were up to 17c.; Santos 4s to 23 to

23 %c.; Victoria 7-8s to 16c. For prompt shipment from
Santos, Bourbon 2-3s were offered at 24.10 to 24.40c.;
3s at 23.60 to 24.100.; 3-4s at 22.35 to 23.65c.; 3-5s at
22.15 to 23c.; 4-5s at 21.60 to 223c.; 5s at 213% to 22c.;5-6s at 20.70 to 21.30c.; 6s at 19.65 to 203%c.; 6-7s at 20c.;
part Bourbon 2s at 24.40c.; 2-3s at 24.20 to 25c.; 3s at
24.40c.; 3-4s at 23.450.; 3-5s at 21.95 to 23c.; 4-5s at 21.60c.;to 22.15c.; 5s at 21.60c.; 6s at 20.70c.; peaberry 2-3s at
22.45c.; 3-4s at 23.10c.; 4s at 220., and 4-5s at 22c. Rio
7s for prompt shipment were here at 15.70 and Victoria
7-8s at 15.10 to 15.15c. On March 1 some of the early
cost and freight offers were lower, but in most cases were
unchanged. For prompt shipment Santos, Bourbon 2s were
here at 24 %c.; 3s at 22.85 to 23.95e., 3-4s at 22.20 to 23.10c.,
3-5s at 223 to 23.40c., 4-5s at 213' to 22.20c., 5s at 21%c.,
5-6s at 20.60 to 21.70c., 6s at 19.40 to 21.40c., 7s at 18%c.,
7-8s at 19.200.; part Bourbon 2s at 25 to 253c., 2-3s at
233. to 25c., 3s at 22.40c., 3-4s at 23.45e., 3-5s at 22 5-16c.
to 22.85c., 5s at 21340.; peaberry 4s at 212% to 22.55c.;
5-6s at 21.70c.; Rio 3-5s colory at 17.10c., 7s at 153' to16c., 7-8s at 15.10 to 15.40c.; Victoria 7-8s at 14.95 to 15c.
On the 1st inst. there was a slight decline in some of thefirm offers. For prompt shipment the offerings includedSantos Bourbon 2s at 244c.; 2-3s at 24c., 3s at 22.85 to23.95c. E. Laneuville of Havre made the world's visiblesupply on March 1 4,354,000 bags of all kinds, against41765,000 on Feb. 1. He gives the world's deliveries of the

eight months of 1927-28 as 15,644,000 bags, against 14,159,-
000 last year. The United States deliveries during that
period amounted to 7,705,000, an increase of 588,000 over
the same time last year and the European deliveries of
7,191,000 bags, an increase of 819,000 bags. To-day the
cost and freight market showed a wide range. They in-
cluded for prompt shipment Santos Bourbon 2s at 24 Vic.,
3s at 23.60 to 23.95c., 3-4s at 22.85 to 23.150., 3-5s at 22.40
to 23.40c., 4-5s at 22 to 22.55c., 5s at 21.40 to 213%c., 5-6s
at 21 to 21.70c., 6s at 19.65 to 21.40c., 6-7s at 193'c., 7s
at 19c., 7-8s at 183% to 19.20c., part Bourbon 2-3s at 24.15
to 24.30c., 3-58 at 22.30 to 22 7-16c.; Peaberry 3s at 22.70c.,
4s at 22 to 22.55c., 4-5s at 22c., 5-6s at 21.70c.; Rio 7s at
16c., 7-8s at 15.40c.; Victoria 7-8s at 15c., Rio 7s for March
shipment were offered firm at 15.45c. Monterey, Mexico,
reports that the coffee production in Mexico is the largest
for several years. In the Huasteca region of San Luis
Potosi, where the crop is being harvested, more than 200
carloads, valued at approximately $1,000,000, will be
shipped. An unusually large crop is reported from Vera
Cruz and Chiapos." The movement of mild coffee in the
United States last month was as follows: Arrivals 349,288
against 303,159 in January and 271,151 in February last
year; deliveries 320,523 against 277,023 in January and
247,567 in February last year. The Defense Committee
has reported the interior stocks of Sao Paulo and Minas on
Jan. 31 as 13,354,000 bags, an increase from Dec. 31 of
234,000. These figures would make the visible supply in
the world on Feb. 1 19,216,411 bags. Some insist that in
the light of the statistical position prices are artificially
high. They say that such prices are conditioned on a small
1928-29 world's crop. And who knows what it will be?
Some Brazilians expect the crop to be well below consumptive
requirements; therefore think the present excessively large
crop will be required.
Futures on the 27th inst. closed 11 to 30 points higher.

The Rio March shorts were stampeded by higher cost and
freight offers and some scarcity of contracts. European
buying also told plainly. Brazilian cables predicted a further
rise. A good demand for spot coffees in Santos was reported
for all grades; fancy grades were reported scarce even at
high premiums. Eight Robusta notices on the 27th were
ignored. Sales of Rio were 41,500 bags. Santos rose 5 to
10 points; sales 24,400 bags. Futures advanced on the 28th
inst. 26 to 33 points on Rio under the spur of higher Brazilian

and European markets and New York and European buyingpartly to cover. The trading in Rio on the 28th rose to91,250 bags. Santos advanced 2 to 18 points with sales of26,500 bags. There was heavy covering by leading shorts.Rio futures on Feb. 29th closed 20 to 30 points lower withsales of about 52,250 bags including a little more than10,000 bags in exchanges of May and December at 100points, July and December at 65 points, May and July at 35points and March and May at 80 points difference. Santosfutures declined 15 to 35 points with sales estimated at 18,500bags including exchanges of two Decembers at 590 and 598points difference. One view was that so long as March noticesare stopped promptly and Brazilian markets are firm it willbe difficult to check an advance. If May coffee should sub-sequently be taken up along the same lines as March it wouldbe a repetition of the March story. Under such conditionsstatistics count for little. At the moment, there can be nogainsaying the fact that Brazil seems to have the immediatesituation well in hand. Futures on the 1st inst. advanced10 to 22 points on Rio with Santos unchanged to 11 pointshigher despite rather easier cost and freights and some sellingby the local trade and Europe. Later offerings fell off. EarlyMay Rio was 14.60c. To-day futures closed 5 to 12 pointsoff on Rio with sales of 62,000 bags and 6 points lower to 15higher on Santos with sales of 21,000 bags. Final pricesshow a rise on Rio for the week of 15 to 50 points, the latteron March. Santos is up for the week 20 to 35 points
Rio coffee prices closed as follows:

Spot unofficial_ _16 I May 14.93 ®14.95 September 14.04@14.05March- _ -15.70 ® nom. I July 14.45 ® December -13.80013.82
Santos coffee prices closed as follows:

Spot unofficial_ _ May 21.i5@ ---- I September 21.12March_ _ _21.65 I® nom. July 20.75© -__ I December _19.60
SUGAR.-Prompt Cuban raws advanced. They were,it is true, quiet on Feb. 27 at 2 9-16c. with 234c. bid; 100,000bags it was rumored sold on the 27th at 23c. but only athird of this was confirmed; 4,000 tons of Philippines forMarch-April shipment sold at 4.30e. and 3,000 tons forMay-June at 4.40e.; also Porto Rico at 4.30 to 4.300. Lon-don was inclined to be weaker. Futures closed on Feb. 27thone to two points lower at one time but ended that muchhigher. The sales were 47,000 tons nearly half exchanges.Refined was quiet early in the week at 5.60 to 5.65e. Onthe 28th inst. 130,000 bags of Cuba sold at 2%c.•

9 
25,000prompt Porto Rico at 4.40e. delivered or equal to 2Hc.c.&f.Also on the 28th inst. an operator it was said paid 4.43e.c. f., equal to 2 21-32c. c. i. f. for Cuba on 2,000 tons

Philippines for March-April shipment or 13 points higherthan on the 27th. Operators were ready to pay 2 9-16e.for Cuban for prompt or March shipment but there wasnothing offered. Holders wanted 27'c. On March 1 some45,000 bags Cuba for second half March shipment sold at2 11-16c. and 4,000 tons Philippines for March-Aprilshipment at 4.48c. delivered, equivalent to 2 23-32e. 0. & f.for Cuba, all to operators. Refined was 5.70e. TheLondon terminal market opened on March 1 quiet andunchanged to 8/td. lower. Private cables from Londonreported sales of 12,000 tons San Domingos to the UnitedKingdom at 12s, equal to 2.39o. f. o. b. Cuba with sellersasking equal to 2.44c. f. o. b: Cuba. Trade was slow.Receipts at United States Atlantic ports for the weekwere 70,432 tons, against 61,868 in the previous week, 66,594in the same week last year and 78,592 two years ago; meltings,48,000, against 42,000 in previous week, 59,000 last yearand 67,000 two years ago; importers' stock, 153,239, against127,010 in previous week, 98,928 last year and 25,095two .years ago; refiners' stock, 93964, against 97,761 in
previous week 127,575 last year and 91,701 two years ago;total stocks, k7,203, against 224,771 in previous week,226,503 last year and 116,796 two years ago. Accordingto one computation, the arrivals of new crop sugars at theports in Cuba last week were 200,194 tons; exports, 82,659tons, and stook, 629,965 tons' There were 169 mills grindingwith the weather favorable with scattered rains. Of theexports, 37,163 tons went to New York, 8,989 to Phila-
delphia, 3,000 to Boston, 3,489 to New Orleans, 6,557to Savannah, 1,741 t) Galveston, 1,161 to the interior ofthe United States, 44 to Canada, 13 to Central America,
103 to Spain, 25 to Germany, 17,916 to the United Kingdom,
1,152 to France and 1,306 to Belgium. New crop exports
were 4,777 tons to New York; stock, 43,782 tons.

Willett & Gray put the Cuban receipts for the week at
229,964 tons, against 224,590 last year; exports, 78,937,
against 127,894 last year; stock (consumption deducted),
671,487, against 702,733 last year; centrals grinding, 169,
against 175 last year. Of the exports, 46,491 went to
Atlantic ports, 4,513 to New Orleans, 6,597 to Savannah,
1,741 to Galveston, 19,538 to Europe, 44 to Canada and
13 to South America. One firm wired Havana: It is
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rumored Java Syndicate has cabled Cuban Committ
ee

they are now willing to co-operate for crop restrictio
n."

Havana replied: "We understand Tarafa sent to the

President the cable received from Berlin advising that

the sellers syndicate of Java crop at Amsterdam are 
trying

to get in touch with the International Committee in Berl
in

in order to co-operate with their plan." The above 
in-

formation caused active covering here of sugar futures ea
rly

on Feb. 28. March, July and September advanced
 6

points, and May and December 4 points, from the call

levels. One remark was that reports regarding Java being

prepared to co-operate with Cuba in restricting her crop

have been received here since the 28th ult.
' 

but the under-

standing is that Cuban authorities realize that until some

arrangement is made with American producers further

crop restriction is futile. The recent increase in the output

of domestic beets, Porto Rico, the Philippines and Hawaii

has in a measure minimized the benefits of the crop cur-

tailment made by Cuba; a sacrifice which was intended and

organized to offset overproduction for the common good

of world producers.
It was pointed out that the anticipated March liquidation

which had affected sentiment unfavorably was entirely

effaced by the very strength it imparted, as the 218 tenders

issued for delivery were quickly taken up by spot interest.

Short covering followed. It had been deferred in expecta-

tion of weakness and an easy buying basis. It is of course

too early to say just what will transpire between now and 

ifinal transactions n the March position, but some think that

the weak holders are almost out and that henceforth there

will be sufficient demand from all sides to absorb contracts

whenever they appear in volume. The first effects of t
he

Sugar Institute have been to curtail the distribution of sugar,

but some are confident that the members of the Institute

will be successful in their determination not to carry unwieldy

stocks either at their refineries or at consignment points, or,

as was frequently done in the past, in the warehouses of their

customers. It is contended in the outcome the trade will be

forced to anticipate their requirements to a very much

greater extent than for several years past and with the results

of inuch heavier meltings before many months. On March

1st 75,000 to 100,000 bags sold it was said at 2% to 2 11-16e.

besides 6,6000 tons including Philippines for second half

March shipment at 4.48e. Futures on March 1st ended 1

to 4 points lower with sales of 93,700 tons. Pressure to sell

by trade and Cuban interests. Europe tried to sell for March

1929. •
On Fob. 29 25,000 bags duty free Porto Rico, 4,500 Philip-

pines, all March, sold at 4.40e.; 2,500 Philippines, April-

May shipment, at 4.50e., or 2 23-32e. e.&f., for Cuba.

Some 55,000 bags Cuba for prompt or March shipment sold

at 24e. Some 25,000 bags more were reported sold to the

American company at the same price, but this lacked con-

firmation. Futures closed irregular on the 29th with prices

net unchanged except that March was 2 points higher and

January 2 points lower; sales 79,300 tons. Dr. Mikuseh

cabled that his estimate for the European beet sugar crop

remains unchanged at 8,034,000 tons, or the same as was

estimated a month ago. The world's production, however,

shows a slight falling off, his latest figure being 26,201,000

against 26,221,000 previously and last year's production of

24,744,000 tons. London cables reported that the Java

syndicate has sold an additional 10,000 tons of whites for

June-July shipment at 15 guilders. Holland has bought

4,000 tons more of San Domingos for March shipment at

12s. c.i.f., making a total of 16,000 tons of this crop sold to

that destination this week at that price. Refined was in

better demand at 5.70 to 5.75e. To-day futures closed 2

points lower to 1 point higher with sales of 31,700 tons.

Prompt raws ended at 2 9-16e., the same as a week ago.

Final prices on futures show a rise for the
 week of 2 to 8

points, the latter on March. Prices closed as follows:

S unofficial- _2 9-16 July 2.72@ December.. - _ I December _ _22 :8867
pot I
March  __ _2.65(4 _-- September2.79142.80 January 

May 2.630 __-

LARD on the spot was steady; refined Continent, 123e.;

South America, 133O.; Brazil, 143e. To-day prime

Western was 12.050.; refined Continent, 12ke. Futures

were 5 to 8 points higher on Feb. 25
 with hogs 10 to 15c.

higher, Liverpool 6d. up, and a good dema
nd at Chicago.

Hpg receipts ran up to 48,0(10, 
against 28,200 last year

and the total for the week w
as 823,000, against 562,000

in the same week last year. Futures on Feb. 29 advanced

2 to 5 points. Hogs were higher. The advance in corn

had a certain effect. Hog receipts at the West were 126,000,

against 182,600 a week ago and 91
,600 last year. Ribs

were quiet. On the 1st inst. futur
es advanced 13 to 15

points, losing some of the rise late
r. Hogs were higher

all over the West. Shorts covered. Cash lard was rather

firm. Hog receipts were 118,700, against 161,600 a week

ago, and 107,400 last year. The statement on lard stocks

at Chicago for March 1 was 
published after the close and

was bearish, showing an increase o
f 18,043,000 lbs. To-day

futures ended unchanged to 2 p
oints lower, with cotton-

seed oil down 5 to 7 points ne
t. Hogs were unchanged to

10e. lower, with Western receipt
s 120,000, against 94,000

a year ago. The steadiness
 of the grain markets pre-

vented any marked decline in 
lard. At seven Western

packing points the stock of lard 
increased 26,000,000 lbs.

last month. Seaboard exports yesterday were 2,972,000

lbs. Final prices show a rise in lard of 20
 points.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
Sal. Mon. Tues. Wed. Thurs. Fri. •

March delivery 11.15 11.32 11.25 11.27 11.32 11.30
May delivery 11.42 11.60 11.52 11.57 11.60 11.57
July delivery 11.70 11.87 11.80-82 11.85 11.85 11.85

PORK quiet & lower; mess $30; family $34 to $35; fat back

pork $28 to $32. Ribs, Chicago, cash lle, basis of 50 to 60
lbs. Beef firm; Mess $23 to $24; packet $25 to $27; family

$32 to $34; extra India mess $44 to $45; No. 1 canned corned

beef $3.40; No. 2 $6; 6 lbs., South America $16.75; pickled

tongues $55 to $60. Cut meats quiet; New York quotations

were: pickled hams 10 to 20 lbs. 15k to 17k; pickled bellies,

clear f. o. b. New York 6 to 12 lbs. 16% to 18; bellies,

clear dry salted, boxed, 18 to 20 lbs. 133.e.; 14 to 16 lbs.

14e. Butter, lower grades to high scoring 40% to 50e.;

Cheese 23M to 293/2e. Eggs, medium to extras 27M to 31e.

OILS.-Linseed was quiet and easier. Generally 9.8e.

was quoted but on a firm bid 9.6e. it is intimated would be

accepted. The approach of the heavy consuming season

does not seem to have much effect. In 5 bbl. lots 10.2e. was

quoted; less than 5 bbls. 10.8e.; tanks 9e. Cocoanut, Manila

coast tanks, 8Hie.; spot N. Y. tanks, 83,c.; Corn, crude

tanks, plant, low acid, 8Me.; Olive, Den., $1.25 to $1.40;

China wood, N. Y. drums, earlots, spot, 140.; Pacific
Coast, tanks spot, 130.; Soya bean, coast, tanks, 93c.;

Edible, Corn, 100 bbl. lots, 120.; Olive oil, $2.05 to $2.30.

Lard, prime, 15%e.; extra strained, winter, N. Y., 1284c.

Cod, Newfoundland, 63 to 65e. Turpentine, 60 to 643.4e.

Rosin, $9.05 to $12. Cottonseed oil sales to-day including

switches 14,300 bbls. Crude S. E., 
77/sc. Prices closed as

follows:
Spot 9.25549.50 1May 9.5414 - - - I August - - - 9.955410.05

March 9.25149.50 June 9.67149.80 September -10.055410.04

April 9.300:9.45 July 9.8454 - - - October-- 9.900 9.99

PETROLEUM.-A feature early in the week was an

advance of 1 to 2e. in the service station price of gasoline in

Boston territory by the Standard Oil Col of New York.

The new price is 19e. Prices were advanced 2e. at Toledo

retail stations. Excluding the State tax the price is now

14e. Roxana is still selling at 12e. however. Detroit re-

ported that three companies advanced the price 2e. Sin-

clair will advance to 19.8e. including tax. The Standard

Oil Co. of Indiana and other retailers are quoting 16e. as
 a

result of the decision of the Illinois Supreme Court invali-

dating the State tax of 2e. on gasoline. The demand for gaso-

line has increased because of the recent unusually fine weather,

Big rPr mers generally quote 8e. in tank ears at refineries a
nd

9e. in tank ear, delivered to nearby trade. In at least one direc-

tion, however, it is said that Wie. might be done for a good

sized quantity. A good foreign inquiry was reported at the

Gulf. Bunker oil was in better demand for Grade C at $1.35

New York Harbor refineries and $1.41M f. a. s. New York.

The spot demand is expected to improve shortly. There is

a heavy contract movement going on and this tends to hold

down stocks. Kerosene has become rather quieter, but

prices were steady. Export business was not large, but there

was a good movement of cased kerosene against standing

contracts. Gas oil was steady, but quiet. Diesel oil was

in better demand at $2. at refineries. Lubricating oils also

met with a better demand. France was buying cylinder

stocks more freely. And a better inquiry for bright stocks

was reported.
Sinclair advanced bulk gasoline ke., now being 8Me. for

U. S. motor in tank cars at all Eastern terminals with the

exception of Tiverton, R. I., where the price is 8%c.; Tulsa,

63/03. The Standard Oil Co. of N. J. followed this advance
and now quotes 8%e. at Bayonne and Baltimore, bein

g a

rise of Me. The Standard Oil Co. of Indiana has advanc
ed

the tank wagon price of gasoline 3e. in that State, and it is

now selling at 19.2e. New York export prices: Gasoline,

cases cargo lots, U. S. motor spec. deod., 23.65e.; bulk re-

finery, 80.; kerosene, cargo lots, S.W. cases, 16.90e.; bu
lk,

41-43, 63/03.; W.W. 150 deg., cases, 17.90e.; bulk 4345, 7e.;

bunker oil, f.a.s. dock, $1.41Me.; f.o.b. refinery, $1.35;

Diesel oil, Bayonne, bbls., $2; plus 6Me. lighterage; New

Orleans export prices; Gasoline U. S. motor bulk, 7e.; 64-66

gray. 375 e.p., 83c.; kerosene, prime white, 53. to 53/0.;

water white, 6% to 6%e.; bunker oil, grade C for bunker-

ing, $1 to $1.15; cargoes, 90 to 95e. Service station owners

and jobbers' prices: Gasoline U. S. motor bulk refineries,

8e.; tank cars, delivered to nearby trade, 9e.; California,

U. S. motor at term., 8ke.; U. S. motor delivered to N. Y.

City garages in steel bbls., 17e.; up-State and New England,

17e.; naphtha V.M.P. deed., steel bbls., 180.; kerosene,

water white 43-45 gray. bulk refinery, 7e.; delivered to near-

by trade tank cars, 8e.; water white 41-43 gray, bulk re-

finery, 63/0.; 41-43 delivered to nearby trade tank
 cars,

73%e.; tank wagon to store, 150.; furnace oil, bulk refinery

38-42 gray., 53e.; tank wagon, 10e.
Pennsylvania $2.80 Eureka 52.60

Corning  1.55 Bradford  tigynontoisin.. 37 deg_ 1:30
C60

Cabal!  1.35 Lima  1.55 
v 

Wortbam. 40 deg- 1.40 Indiana  1.32 Plymouth  1.23

Rock Creek  1.25 Princeton  1.50 Wooster  1.57

Smackover 24 deg_ .90 Canadian  1.95 Gulf Coastal "A”- 1.20
Corsicana heavy  1.00 Panhandle. 44 deg. Leg

Oklahoma.Ransas and Texas- Elk Basin $1.33

40-40.9 $1.40 Big Muddy  1.

32-32.9  1.16 Lance Creek  1.

52 and above  1.76 Bellevue  1.25

Louisiana and Arkansas- West Texas all deg  0.60

32-32.9  1.16 Somerset light  2.311

35-35.9  1.25 Somerset   1.45

SpindletoP. 35 deg, and up__-_ 1.37

RUBBER advanced on Feb. 25th 10 to 40 points after a

decline in 30 days of 10e. The sales on Feb. 25th were
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308 lots or 770 long tons. London was steady on the 25th
and Singapore %d. lower. Again on the 27th ult. New
York rallied. This time it was 40 to 80 points. It fol-
lowed London and Singapore. The London stock decreased.
Trading, however, was noticeable, fell off here on advances. 

iThey are not what the consumer s inclined to follow. The
London stock on the 25th ult. showed a decrease of 666
tons. The total was 63,103 tons against 58,659 on the
same date last year, when there was an increase of 1,697
tons. New York closed on the 27th at 28.70c. for March,
29.50o. for May and 29.80c. for July. Outside prices:
Smoked sheets spot 283 to 28340.; March, 28% to 29c.;
April-May-June, 293/2 to 29%c. Spot first latex crepe,
28% to 29c.; clean thin brown crepe, 26% to 263/2c.; spooky
brown crepe, 24% to 243/2c. London advanced to %d.
on the 27th closing with spot and March 14d.; April-June,
153%d.; July-September, 145%d. and October-December,
143/8d. Singapore on Feb. 27th was M to Xd. up; March
closed at 135/8cl.; April-June and July-September, 13%d.
Press advices from Colombo, Ceylon say that doubt as to
the value of continuance of rubber restriction under present
conditions was expressed. J. J. Wall said at the annual
meeting of the Ceylon Chamber of Commerce: "With the
established use of reclaimed rubber and an ever-increasing
output from the Dutch Indies, I find it difficult to put for-
ward a reasonable argument for continuance of restriction.
It seems to me that unless the Dutch interests are prepared
to come in with us, we are bound to weaken our own position
eventually by continuing our efforts to control the position
by restricting exports."
New York on the 28th ult. fell 10 to 40 points with sales

of 1,516 lots. London gave the signal for a rise; it advanced
% to 3/icl. on spot and March. At one time prices here on
the 28th were 20 to 60 points higher with little offering but
selling set in later and prices dropped some 20 to 70 points
from the early high. Factories bought to some extent.
Rumors that Dutch and British interests had been holding
meetings at the Hague to consider a plan of co-operation on
the restriction of exports of rubber from the 'Far East had
some momentary effect. But it was only momentary in the
absence of any definite information. New York closed on
the 28th ult. with March 28.60 to 28.60c.; April, 28.90c.;
May, 29.200.; June, 29.30c.; July, 29.400. Outside prices:
Spot and March, 28% to 2943.; April-May-June, 29% to
293/2c.; spot first latex, crepe, 29 to 29%c.; clean thin brown
crepe, 25% to 260.; specky brown crepe, 24% to 243/2c.;
rolled brown crepe, 22% to 23c.,• No. 2 amber, 27% to 27%c.
No. 3 amber, 26% to 27c.• No. 4 amber, 26% to 26%e.
London spot and March, 1444.; April-June, 143%cl. Singa-
pore, % to 34d. up; March, 148d. On Feb. 29th New
York advanced 20 to 60 points with sales of 973 lots. March
ended at 28.90 to 

29.200., 
and May at 29.50 to 29.600.

London spot and March, 13%d.; Singapore March, 133/8cl.
New York on March 1 fell 110 to 130 points on bearish

restriction news, but rallied and closed 20 to 40 points net
lower. The sales were over 4,000 tons. The liquidation
was heavy, owing to news that at the meeting of Dutch
rubber growers at The Hague the probability of co-operation
by the Dutch with the British on the part of those interests
in any kind of a restriction scheme was very remote. Lon-
don was weakened, but rallied later and New York followed
the upturn. Also shorts covered and commission houses
bought. March ended at 28.70c., May at 29.200., July at
29.20c. and September at 29.40 to 29.50c. Outside prices:
Smoked sheets spot and March, 29% to 293/2c.; April-May-
June, 29% to 30c.; July-September, 30 to 30%o.; spot, first
latex crepe, 293/2 to 293/03.; clean thin brown crepe, 26%
to 263/20.; spooky brown crepe, 25% to 26c.• rolled brown
crepe, 233/2 to 233/0.; No. 2 amber, 27 to 27kc; No. 3 am-
ber, 26%c. to 265/8c.; No. 4 amber, 25% to 26c.; Paras,
up-river fine spot, 243/2 to 25c.; coarse, 19% to 193%e.
London ended firm and unchanged to Md. higher; spot and
March, 13%d.; April-June, 143/2d.; July-September, 143'2d.;
October-December, 14%cl. Singapore 3/8d. off; March
closed on the 1st inst. at 13%d., and April-June and July-
September, 14d. People look for a decrease of around 700
tons in the London stocks on Monday. The stock at present
totals 63,103 tons. To-day London closed unchanged to
Ad. lower after a rally ending with spot-March 133/0.;
April-June, 14d.; July-September, 14%d., and October-
December, 145%d. To-day at one time prices here were
10 to 30 points lower, but later on came a rally which left
prices at the end unchanged to 20 points lower. Final
prices show a rise for the week of 50 to 70 points.
HIDES have been quiet and more or less weak with

less demand for leather and shoe manufacturing quiet as
regards new orders. Packers are said to be offering rather
sparingly and awaiting developments in Chicago. The
River Plate market for frigorifico hides declined slightly;
sales were 12,000 Argentine steers at 28c. and 17,000 Uru-guayan steers at 283%c. Common dry hides

' 
Cueutas,

370.; Central American, 33c.; La Guayras, 340.,• Savanillas,
34%c.; Santa Marta, 35%c.• N. Y. City calfslcins, 5-7s,2.62%; 7-9s, 3.35c.; 9-12s, 4.15.
OCEAN FREIGHTS.-Grain rates declined. Asking

rates for prompt grain berth were London is. 64. to is. 9d.;Manchester, is. 6d.; Hull and Leith, 2s. 6d.; Liverpool,
is. 9d.; Avonmouth and Glasgow, 2s. 3d.; Antwerp, 9e.;Rotterdam, 10c.; Hamburg and Bremen, be.; French
Atlantic, 8c.; West Italy, 14c.; Venice and Trieste, 19c.;

Greece, .18c. Coal rates advanced. Grain demand in-
creased later.
CHARTERS included sugar from north side Cuba to north of Hatteras.10c., Cuba to United Kingdom-Continent, Mar. 17s.; grain, Vancouver toUnited Kingdom-Continent, 31s., April 1-20: Vancouver to United KingdomContinent, 29s. 6d.. same position; time charters included prompt WestIndies round, at $1.10; same, round trip, $1.40: prompt trip down fromnorth of Hatteras. 90c.: prompt West Indies round, 95c.; same, $1.15:same, 90c.: same. $1.10: same, 85c. Coal from Hampton Roads to Santos.early March, $3.50; Hampton Roads to Curacao, $1.65, early March:Time charters: Prompt West Indies round, $1.• tankers, crude, BatoumBarch to Hamburg, 16s.; Diesel tanker, building, deliverable In 1929.United Kingdom-Continent, 10 years time at 6s. 734(1., 11,000 tom20,000 qrs. grain St. John to Mediterranean, basis, 16c., March 1-10:wheat, Vancouver to United Kingdom-Continent, 308.; Antwerp or Rotter-dame, 6d. less; north Pacific lumber, Grays Harbor to New York, $13.50.April-May; asphalt, Baltimore to three or four Spanish Mediterraneanports and Genoa, April, $5.50. Time charters: North of Hatteras-l'acIfic round. 95c.: option two rounds; trip up delivery Havana, re-delivery north of Natteras, about $1.35; trip across, delivery north ofHatteras, $1.30; West Indies round, delivery north of Hatteras, earlyMarch, 95c.; 33,000 qrs. grain, St. John to Genoa-Naples, March 12-27,one port, 1531c.; two ports, 16c.• 

United Kingdom-Continent, 17s. 3d. 
sugar, second half March, Cuba to

TOBACCO has been quiet. The cigar trade is said to be
none too satisfactory, to put it mildly. Manufacturers at
any rate complain of the state of their business and intimate
that it will have to brighten before they will buy supplies
at all freely. On the other hand, packers and importers
believe that manufacturers are not very well supplied with
tobacco and that it is only a question of time when they
will have to re-enter the market. Under the circumstances
the tone is steady, despite the slackness of trade. Penn-
sylvania broadleaf filler 10c.; binder, 20 to 253/2c.; Porto
Rico, 60 to 80c.; Connecticut No. 1 second 1925 crop, 65c.;
seed fillers, 20c.; medium wrappers, 65c.; dark wrappers,
1925 crop, 400.; light wrappers, 1.25.
COAL.-Bituminous sold more readily at the West and at

Buffalo owing to colder weather. Yet marketings were
smaller. The soft coal sales in Pennsylvania and New York
did not increase. Some independent anthracite producers
quoted domestic sizes 50c. under circular prices. The
spring reduction, it is surmised, may reach 500. The usual
rise on June 1st of 25c. is not expected this year. Later
prices were generally steady but trade was quiet. The best
demand for smokeless was in Chicago. .Anthracite coal
prices it is said will not be changed before April 1st.
COPPER was weaker. Second hand copper was said to

have sold at as low as 13%c. delivered Connecticut Valley.
Some sales were made at 13.90 to 13.95c. Most of the
leading producers adhere to the 143/2c. level. They say
that sales made at the lower prices are for small lots and
prompt delivery. Export business was quiet at 14%c. c.i.f.
Europe. Most of the inquiry from abroad is for prompt ship-
ment. Apparently stocks in consumers' hands over there
are small. A decline in the export price is expected by
many. Standard in London on Feb. 28 dropped is. 3d. to
£60 16s. 3d. for spot and £60 us. 3d. for futures; sales 100
tons spot and 650 futures; electrolytic fell 5s. to £66 for spot
and £66 10s. for futures. In London on Feb. 29 standard
declined 5s. to £60 us. 3d. for spot and £60 6s. 3d. for fu-
tures; sales 1,000 tons futures; electrolytic unchanged.
Later trade was slow at 13% to 14%c., the latter seldom or
never paid. Export 143/2c. On March 1 London spot
standard declined 10s. to £60 is. 3d.; futures off 7s. 6d. to
£59 18s. 9d.; sales 400 tons spot and 1,800 futures; electro-
lytic £66 for spot and £66 10s. futures. London to-day
spot £60 2s. 6d. for standard; futures £60; electrolytic spot
£66; futures £66 10s.
TIN was quiet. On Feb. 28th prices here dropped I%

to 3AC. and London was off 5s. or more. Sales were made
here at 51%c. All positions but late in the day offerings
were made at 51%o. The statistics for February are ex-
pected to show shipments of 8,000 tons and an increase
in the world's visible supply of 1,500 tons. In London on
the 28th spot standard dropped £1 10s. to £231 5s.; futures
off £1. 5s. to £233 15s. 6d.; sales 50 tons spot and 850 futures.
Spot Straits fell £1 5s. to £235 5s.; Eastern c. i. f. London
advanced £1 2s. 6d. to £238 2s. 6d.; sales 150 tons. On
the 29th in London spot standard declined £2 5s. to £229.
futures off £2 2s. 6d. to £231 15s.; sales, 100 tons spot and
1,000 futures; Spot Straits dropped £2 10s. to £232 15s.:
Eastern c. i. f. London fell £2 2s. 6d. to £236 on sales of
175 tons. Here on the 29th prices declined %ci. De-
liveries in February were about as expected being 5,790
tons of which 90 tons were from Pacific Ports. The stock
on Feb. 29th was 213 tons and the amount landing 1,785 tons.
Later despite an increase in the visible supply in February
of 2,401 tons prices were steady at 51% to 51%c. for Straits.
The world's visible supply at the end of February .was
17,645 tons, the highest in several years in contrast with
15,244 tons a month ago and 14,221 tons a year a ro. The
United States supplies on Feb. 29th were 10,309 tons against
9,055 tons a month previous. Spot standard in London
on March 1st declined 5s. to £228 15s.• futures fell i7s. 6d.
to £231 7s. 6d.; sales 100 tons spot and 650 futures1Spot
Straits was £232 15s.•

' 
Eastern 0. f. London dropped

£1 to £235 on sales of 175 tons. London spot to-day was
£229 12s. 6d.; futures, £231 17s. 6d.
LEAD was quiet and easier early inYthe week. The

American Smelting & Refining Co. reduced its price $3
on the 29th to 6c. New York. This is the lowest level
reached since July 1923. East St. Louis was 5.750. The
lower prices attracted a better inquiry. Lead ore dropped
$2.50 in the tri-State district to $17.50, ,,though a large
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amount was sold at $80 last week. Spot lead in London

on Feb. 28 fell 5s. to £19 18s. 9d.; futures dropped 7s. 6d.

to £20 3s. 9d.; sales, 50 tons spot and 650 futures. In

London on the 29th spot declined 6s. 3d. to £19 12s. 6d.;

futures fell 3s. 9d. to £20; sales, 750 tons futures. Later,

prices continued to decline in London .New York was

steady with more business. The American Smelting Co.

continued to quote 6e. New York. East St. Louis 5.75e.

Spot in London on March 1 fell 5s. to £19 7s. 6d.; 'futures

fell 3s. 9d. to £19 16s. 3d.; sales, 300 tons spot and 1,050

futures. London to-day spot £19 10s.; futures, £19 17s. 6d.

ZINC was quiet but steady. East St. Louis 5.450.
Stocks of ore in the tri-State district are large, but holders
are not anxious to sell at the present level of $35. In London

on Feb. 28th prices were unchanged at £25 2s. 6d. for both
spot and futures; on the 29th spot was unchanged but futures
fell 2s. 6d. to £25; sales 50 tons spot and 1,075 futures. On
March 1st London broke. But East St. Louis remained at
5.45e. with no particular demand. In London on March
1st spot declined 6s. 3d. to £24 16s. 3d.; futures off 3s.
9d. to £26 16s. 9d.; sales 500 tons of futures. London to-day
spots and futures £24 10s.

STEEL has been in fair demand from railroads and con-
struction companies and steady. At Pittsburgh cold strip
was firm at 2.90 to 3.15c., the latter for small lots. In tin
plate was quiet, purchases were generally 50,000 to 100,000
base boxes at a time. The quotation of $5.25 is said to be
firm. It is stated that the recent advance on plates, shapes
and bars holds and is becoming general. At Youngstown
semi-finished steel was generally pretty steady on basis of
$34 for sheet bars, which means that it is shaded only under
certain circumstances. A Cleveland maker, it is said,
eased it $1 per ton. Rolled steel has been the weak feature
in the Central West for 6 months past, but the tone is some-
what steadier now. The Chicago district has the best
business. There specifications outrun shipments and output
is 2% higher at 95%. In Chicago 18,000 tons of track ma-

terial were sold last week. In Ohio the automobile trade
buys more than other industries. Here in the East trade is
not so good. Output in the Pittsburgh district has fallen
to somewhere between 75 and 80% of ingot capacity on the
average. Pipe mills in Pittsburgh are operating at 65 to
70%. Exports of tin plate have increased somewhat.
February's sales of freight cars were 10,500 against 3,900 in
January and 15,000 in December.

PIG IRON.-Last week, it turns out, 20,000 ions were
reported sold here, one of the best weeks this year. Buffalo
was quoted at $16.50 and eastern Pennsylvania $19 to $20;
the latter price hardly seems to be generally paid. The
purchases were for delivery spreading over a considerable
time ahead. At Cleveland the largest business was done.
Cleveland sold 33,000 tons last week and Buffalo 10,000.
Birmingham is selling pig iron only in small lots. No. 2
foundry is still quoted there at $16. It is said that the
production at that point will not be changed for some time
to come. On Thursday it was said that foreign pig iron
has latterly declined 50c. to $1. Some has sold, it appears,
at as low as $19.50 duty paid. Dutch is reported to have
sold at $20.50. This does not make for a stronger tone
here in the East; far from, it. Buffalo is supposed to be
weakening, more or less. Buffalo has sold, it appears,
along the Delaware River section with a free hand and in
some cases it appears at $16.50 Buffalo furnace. It is
hinted that something under this price is now and then
accepted. Freight rates from Buffalo to Philadelphia are
something like $3.50 to $4.50 a ton. It is a rather in-
teresting situation. Thus far this week New York sales
are said to have been not over 8,000 tons.

WOOL.-Boston wired a government report on the 27th
inst. as follows: "Dealers continue to be very optimistic
in spite of the slower demand last week and prices are very
firm on all grades of wool with a strengthening tendency
shown in some lines. The demand from the manufactums
is more or less restricted to their immediate requirements
and prices realized on desirable wools by the dealers have
been on the high side of the ranges quoted." Imports of
raw wool during the month of January totaled 24,758,783
lbs. against 27,667,324 in the same month last year accord-
ing to figures of the Department of Commerce. Receipts
included the following: Carpet wool, 14,393,127 lbs.
against 14,297,953 lbs. last year; clothing wool, 1,450,177
lbs. against 1,515,692; combing wool, 8,784,842 against
11,342,229 and mohair, alpaca, etc. 130,637 against 511,450.

'
At Napier, N. Z. sales which closed on Feb. 28th, all but
100 of the 22,500 bales offered were sold. Prices were firm
and about par with the Wanganui rates of Feb. 24th. Prices
paid: For crossbred 50-56s, 21M to 2434d.; 44-46, 163d.
to 203/0.; 48-50s, 19 to 24d.; 46-48s, 18d. to 233(d.; 40-44s,
16d. to 19%d., and 36-40s, 15d. to 18d.

At Perth on Feb. 29th 16,000 bales sold. Compared with

the sales of Feb. 14 merinos were generally firm and come-
backs and crossbreds about 5% higher. Melbourne reports
that wool exports for the seven months from July 1 1927 to

Jan. 31 1928, were 1,577,000 bales from Australia and
285,000 from New Zealand comparing with 1,399,000 and
244,000 bales respectively, in the same period the year before.

The continuation of the wool sales in New Zealand has been

very satisfactory. Wool disposed of at the three Auckland

sales in 1927 realized approximately £983,000 compared with

approximately £646,000 realized at the 1926 sales. The
number of bales sold at the 1927 sales totaled 51,000, an
increase of 8,000 bales over the previous year.

COTTON

Friday Night, March 2, 1928.
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

62,281 bales, against 75,323 bales last week, and 107,419

bales the previous week, making the total receipts since the

Aug. 1 1927, 7,024,974 bales, against 10,699,222 bales for

the same period of 1926-27 showing a decrease since Aug. 1

1927 of 3,674,248 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2.513 2,648 6,1'7'7 4,466 3.434 1,397 20,635
Texas City 290 290
Houston  2,057 2,863 2,631 777 1,166 2.526 12,020
Port Arthur, &c.
New Orleans_ -  3,878 2,243 3,011 6,638 665 1,282 17,717
Gulfport 
Mobile 385 250 898 946 136 35 2,650
Pensacola 
Savannah  519 461 763 524 597 569 3,433
Brunswick 
Charleston  168 ---- 536 89 58 356 1,207

Wilmington 42 87 450 433 757 704 2,473
Norfolk 155 117 132 116 236 307 1.063
Boston 18 36
Baltimore 757 ---- 757
,,,......1. +1,1. ‘....t• o 717 2 nno 15 010 14007 7.505 74R0 529.51

The following table shows the week's total receipts, the

total since Aug. 1 1927 and stocks to-night, compared with

last year:

Receipts to
Mar. 2.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Alto
1 1926. 1928. 1927.

Galveston 20,635 1.885,359 50,8402,870,266 393,135 581.943
Texas City 290 84,270 4.973 146,68.5 35.513 49.474
Houston- -  12,0202335.578 50,952 3,421,963 731,976 851,547
Corpus Christi_  ____ 541  
Port Arthur, Stc__ _--_ 176,092  
New Orleans 17.717 1,217,632 35.268 1,986,195 496,802 655,210
Gulfport 
Mobile 2,650 232,970 7,503 331,801 12,423 51,753
Pensacola 11.428 444 13,220
Jacksonville 8  617 592 610
Savannah 3,433 516,178 20,798 909,720 23,440 81,736
Brunswick 
Charleston 1,207 217,934 11,104 449.179 25,847 64,596
Lake Charles_ _ _ . ____ 756  
Wilmington 2,473 92,151 3,483 106,212 21,949 15,859
Norfolk 1,063 192,784 6,521 357,202 73,131 112,363
N'port News, &c_ 279  
New York 5.719 217 26,090 191.219 223,179
Boston 36 4,829 1.411 20,357 3,904 1.315
Baltimore 757 50.590 2,645 55,278 1,556 1.649
Philadelphia 155  4,158 9,957 9,017

Totals 62,281 7,024,974 196.159 10699,2222,021,444 2,700.152

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1927-28. 1926-27. 1926-26. 1924-25. 1923-24. 1922-23.

Galveston____ 20.635 50.840 29,692 57,035 22,268 23,186
Houston *_ _ _ 12,020 50,952 18,878 61,673 16,675 3,955
New Orleans_ 17,717 35,268 37,122 42,932 14,649 29.367
Mobile 2.650 7,503 3,033 2.445 959 627
Savannah ___ _ 3,433 20,798 12,053 12,636 5,988 11,677
Brunswick
Charleston-  1.207 11,104 5,410 6,700 2,524 3,794
Wilmington_ _ 2,473 3,483 1,758 4,087 717 4,439
Norfolk 1.063 6,521 4,132 9.972 2,904 3,696
N'port N.,&c-
All others- - - _ 1.083 9,690 6,688 2.153 2,690 2,628

Total this wk_ 62.281 196,159 118,766 199.633 69,374 83,369

Since Aug. 1_ - 7.024 974 10699222 7.993.0987.949.982 5.759.719 4.944.439
* Beginning with the season of 1926, Houston figures nclude movement o

cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.
The exports for the week ending this evening reach a

total of 168,642 bales, of which 59,017 were to Great Britain,

5,630 to France, 34,510 to Germany, 32,563 to Italy,

3,950 to Japan and China, and 32,972 to other destinations.

In the corresponding week last year total exports were

266,894 bales. For the season to date aggregate exports have

been 5,145,374 bales, against 7,614,605 bales in the same
period of the previous season. Below are the exports for

the week.

Week Ended
Mar. 2 1928.
Bs-ports from-

Exported to-
Great

Britain. Prance.
Ger-
many. Italy. Russia.

Japan&China. Other. Total.

Galveston 18.105 9,028 13,914 25,135 68,182
Houston 19,545 3,541 14,781 13,550 4,189 55,608
Texas City 1,689 1,689
New OrleanS---- 6,827 1,739 4,248 5,099 1.723 19,636
Mobile 14,341 250 500 225 2,409
Savannah 8,117 3,303 100 9,520
Charleston 3,004 100 3.104
Norfolk 
New York 

1,883
233 "ioi

450
500

350
leo 1:irbe

2.663
2,433

Philadelphia_
Los Angeles_  

200 Ciao 3.500
200

5,209

Total 59.107 5,630 34,510 32,563 3.950 32,972 168,642

Total 1927 62.709 20,747 64,366 17,127 5,010 46,707 50.228 286,894
Total 1926 55.123 20.472 40,081 20.200 15,307 16,231 167,414
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From Exported to-

Mar. 2 1928
Exports from-

Great
Britain. France.

Get-
many. Italy. Runlet.

Japan&
China. Other, Total.

Galveston__ _ 232,536 296,104 341,264 152,477 13,900 244,092 261,290 1,541.663Houston_ _ __ 237,627 259,117 337,823 131,423 52,500 225,731 138,135 1,382,356Texas City__ 17,255 3,079 5,084Port Arthur 41 500541
----------------25,418

Corp. Christi 24,310 34,271 57,001 4,059 3,100 23,972 14,980 161,693New Orleans 151,808 79,434 203,244 87,273 43,726 182,148 86,457 834.090
Mobile 38.318 1.989 94,309 2,000 21,050 4,775 162.441
Pensacola..  1.378 8.925

-_-_
11,428

Savannah_ ._ 115801
___

5:030311511
-----------1,125
786 2 ____ 21,416 500,325

Charleston 36,848 1,833 128,324
3 8,705
6,065 __-- 5.300 20,469 198,839

Wilmington. 17,300 49,517 --------300 67,117
Norfolk 39,398 600 64.212 1,250 ---- 2,250 3,385 111,095
Lake Charles  756
New York__ 10,027 8,715 27.491 2,428 __._ 2,084 25,875 76,620
Boston 1,005 230 493 4,189
Baltimore__ 1,007

------------2,461
1,386 --------267 2,660

Philadelphia. 475
____
45 177 --------102 799

Los Angeles_ 12,583
____

6,530 26.587 591 --- 12,400 . 160 58,851
kin Fran_ 580 300 355 --------1,850 183 3,268 
kattle 1,225 ____ 1,225

Total 919,990 698,739 1624724 446,508 113,226 760,807 581,380 5,145,374

Niel '28-'27 1,958,160 803,251 2169377 510,145 137,783 1157730 818,159 7,614,605
rotal '25-.26 1 7AR Am 7122R0 14n2396 473.211 103.773812.396 640.2235.943.349
NOTE.-Exports to Canada.-It lias never been our practice to include in the

above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it Is Impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however. of the numerous inquiries we are receiving regarding the matter, we will say
that for the month of January the exports to the Dominion the present season have
been 24,594 bales. In the corresponding month of the preceding season the exports
were 29,580 bales. For the six months ended Jan. 31 1928 there we
bales exported as against 150,749 bales for the corresponding six months of 1926.

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:

Mar. 2 at-

On Shipboard, Not Cleared for-

Great
Britain. France,

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaning
Stock.

-- 7,570 3.387 9,859 73 
347,785

New Orleans
Galveston  6,700 950 4,700 5,000

461,931
Savannah  400 
Charleston_   

23,040

Norfolk 

265:484857

28,000
13,982

2-,866Mobile  3:205 238
73,131

Other ports*  4,000 2,000 4,000 5,000 15,000 981,666

Total 1928  21.470 6,337 18,559 49.482 5,711 101,559 1,010035
Total 1927  32,100 16,540 32,710 104,922 9,487 195,759 2,504.303Total 1926  17.619 10.466 16,785 47.259 10,603 102.732 1,261.776
*Estimated.

Speculation in cotton for future delivery has been as a
rule rather quiet and prices for a time declined owing to
fears of curtailment by fine goods mills, the favorable
weather for crop preparations and a weakened technical
position after the recent rise of about 175 points. Liquida-
tion by Wall Street and uptown interests, selling by New
Orleans and the South genetally, and sometimes by Liver-

/ pool and the Continent, plainly had an effect. The calling
by mills was rather small. Mills seemed Indisposed to buy
except on declines and then only on a scale down of 10
points or so. On February 28th prices here fell 28 to 33
points, the latter on March . There was liquidations of old
accounts in this crop and many sold the next crop. In Alex-
andria, Egypt, prices declined sharply. It is said that there
is a 20% cut in the output of most of the fine goods
mills; some are said to be curtailing 40%. Some Rhode
Island mills are, it appears, running at only 38%. The mills
making the cheaper goods are supposed to be curtailing in
many cases 30 to 40%. Cloths here were steady but quiet
and yarns were dull. In Liverpool some who buy near
months sell the distant. Liverpool seems to think that crop
preparations are making good progress as indeed they are.
There will be, it is assumed, some increase in the acre-
age despite the efforts of Governors of Southern States to
prevent it. The popular idea at present is that the increase
in the belt as a whole will be about 5%. Not a few here are
skeptical as to the likelihood of any marked change in the
price at this time. Some look for a decline; others for the
indecisive changes that make up what is termed a trading
market.
The South sold hedges to some extent. Cotton goods were

quiet on the 1st inst. A vigorous speculatoin was lacking
In cotton futures here. In Texas March 15 is supposed to
be the average date for planting in the southern half of the
State. New York ignored the fact that Liverpool was higher
than due on Thursday. For that matter, Liverpool weak-
ened somewhat after its opening. Local traders there, if
they bought the near months, sold the distant. Aggressive
buying was lacking on both sides of the water. At Fitch-
burg, Mass., a subsidiary of the Amoskeag Co. of Manchester
is reported to be going out of business, owing to dullness of
the textile industry. Yarns were dull and none too steady.
Spot sales were still small; however, that is explained.
They have been small for months past. The market here
is in a rut. It awaits a new lead of some sort. All the old
arguments for the moment fall flat. The South and Wall
Street are selling. Stocks have latterly been weak or irreg-
ular. At New Orleans trade interests have been liquidating
to some extent. Memphis sold here at one time. The belt
seems to be gradually warming up. Showers were pre-
dicted for eastern Texas. It is declared in some quarters
to be too early in the season to start a bull campaign.
Texas may yet get bountiful rains. The average increase
In the acreage may yet prove to be more than 5%. The

45.350
34,871

400

5,938

weather and the price at the time of planting are apt to de-
cide that question rather than talk a long time ahead.
On the other hand, there is a steady demand from the

trade here and in Liverpool for the near months. Offerings
have not been large. On the contrary, at times contracts
have been scarce. The smallness of spot sales at the South
is attributed largely to the firmness of holders. The basis
is declared to be firm all over the belt. It is said that 50,-
000 bales are earmarked for export to East India. Some 30,-
000 bales it is reported are to be exported from New York.
Russia, China, India, Japan and Germany are said to have
recently bought at the South. Exports are expected to in-
crease materially later in the season. The world's visible
supply of American cotton is of course steadily decreasing.
European consumption merely cuts into mill stocks as a
rule. England will have to import more freely, according
to Professor Todd. Some here estimate the world's con-
sumption at 15,750,000 bales against estimates last year of
15,800,000 and upward. Manchester is more active. Its
sales both to China and India have increased. There will
probably be no lockout or strike in the American yarn divi-
sion. The employers have withdrawn their demand for
a cut of 12%% in wages and an increase in weekly working
time of 4% hours. Manchester mills are in a better posi-
tion. They are not only doing more business but it is at
a better profit. That is conceded in quarters which are not
apt to be over optimistic. And planting in Southern Texas
is delayed by cold dry weather. Texas needs rains for sur-
face and subsoil purposes. Much is needed in its western
and central parts. Central Texas, it seems, needs more
rain than has been generally supposed. The marked deficit
of rainfall in November, December and January has not
been made good; far from it. The southwestern and the
coastal sections of Texas also require more rain. Western
Oklahoma still needs copious rains; its Fall and Winter
precipitation was too small. Above all, Texas needs bounti-
ful rains to fortify the soil against possible if not probable
drought next Summer. Proverbially the Texas crop is large-
ly made by the rains of the Winter before-or unmade. The
weevil survival, it is persistently asserted, is the heaviest
for years past over most of the belt. Memphis emphasizes
at the moment the presence of live weevils in eastern Ar-
kansas and northern Mississippi. Pink worms have ap-
peared in seven counties of Texas; they may invade fifteen
in all. Congress has appropriated $200,000 to fight this pest.
To-day prices were at one time slightly higher but ended

6 to 16 points lower, the latter on the next crop. That was
sold by spot houses which bought May. The differences
widened about 10 points between May and later months.
The tendency is for the May premium to increase on trade
buying. Liverpool cables were better than due, but the
market there ended unchanged to only 8 American points
higher. Manchester was more active with both India and
China. And the Livingston Mills in Lancashire, it is said,
will adopt night shifts in some cases, although the opera-
tives threaten trouble if they do. More looms, however, are
starting up in Lancashire. Spot markets here and at the
South were slightly lower with trade small. Cotton goods
were steady but very quiet on this side. No statement of
the world consumption of American cotton in the first
half of the season was made by the International Spinners
Federation. There will not be any until the 10th inst. This
was a disappointment. It caused some selling. It was ex-
pected that the Federation would make a report to-day show-
ing a substantial increase in the first half of this season
compared with the same period last season. No rain of
consequence fell in the belt anywhere. But there was a
tendency towards warmer weather in the cotton region.
That, it is figured, would facilitate field work and in the
south of Texas push the planting. Final prices show a de-
cline for the week of 8 to 44 points, the latter on October.
March and May have been the strongest months. Spot cot-
ton ended at 18.90c. for middling here, a decline for the
week of 10 points.
The following averages of the differences between grades,as figured from the Mar. 1 quotations of the ten markets

designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Mar. 8:
Middling fair 91 onStria good middling 85 onGood middling 40 onStrict middling   25 on
Middling  BasleStrict low middling 34 offLow middling 74 off
*Strict good ordinary 1 40 oft
*Good ordinary 2  15 off
Good middling spotted 23 onStrict middling spotted  even
Middling spotted 38 off
*Strict low middling spotted 83 off*Low middling spotted 1  49 off
Strict good middling yellow tinged .01 offGood middling yellow tinged____ .31 offStrict middling yellow tinged__ .63 off

*Middling yellow tinged 1.08 off
*Strict low middling yellow tinged1.85 off
*Low middling yellow tinged-2.39 off
Good mid, light yellow stained .69 oil
*Strict mid, light yellow stalned__1.18 oft
*Middling light yellow stained___1.78 off
Good middling yellow stained_ ___ .91 off
*Strict middling yellow stained 1.80 off
*Middling yellow stained 2.31 off
Good middling Bray 48 off
Strict middling gray 75 of I
*Middling gray 1.10 of I
*Good middling blue ffained 1.55 oft
*Strict middling blue stained- -2.17 oft
*Middling blue stained 2.95 oft

• Not deliverable on future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Feb. 25 to Mar. 12- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 19.05 19.00 18.70 18.90 18.95 18.99

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

March 2 for each of the past 32 years have been as follows:
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1928 18.90c. 1920 40.50c. 1912 10.35c. 1904 15.75c.
1927  14.70c. 1919 26.25c. 1911  14.60c. 1903 10.35c.
1926 19.25c. 1918 32.70c. 1910 15.00c. 1902 8.88c.
1925 26.05c. 1917  17.45c. 1909 9.85c. 1901  9.19c.
1924 28.25c. 1916  11.45c. 1908  11.65c. 1900 9.50c.
1923 30.75c. 1915 8.45c. 1907  11.25c. 1899 6.56c,
1922 18.70c. 1914  13.05c. 1906  11.10c. 1898  6.31c.
1921  11.20c. 1913 12.70c. 1905 7.75c. 1897 7.38c,

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Feb. 25

Monday, 1
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Feb. 29.

Thursday,
Mar. 1.

Friday,
Mar. 2.

March- I
Range__ 18.45-18.60 18.35-18.48,18.14-18.50

18.20
18.09-18.39
18.39

18.40-18.50
18.45

18.39-18.50
Closing- 18.47-18.48 18.39 -18.57 - - - -

April-
Range_ - 18.49-18.49

18.65 -18.57 18.41 18.48 -Closing_ -18.20 - -18.48 -
May-
Range __ 18.64-18.77 18.54-18.68 18.36-18.72 18.27-18.60 18.60-18.76 18.55-18.67
Closing_ 18.73-18.76 18.67-18.68 18.37-18.38 18.57-18.60 18.62-18.66 18.56-18.58

June-
Range- - 18 52-18.52
Closing_ 18.48 -18.70 -18.63 -18.34 -18.53 -18.56 -

July-
Range... 18.64-18.78 18.50-18.61 18.31-18.68 18.20-18.5118.51-18.64 18.39-18.52
Closing.. 18.67-18.70 18.60-18.61 18.31-18.32 18.50-18.51 18.51-18.53 18.43-18.44

August-
Range __ 18.72-18.74-

18.50
18.30-18.30- -

Closing_ 18.27 -18.65 - -18.20 -18.40 -18.30 --
Sept.-
Range _ _

18.15 -Closing. 18.51 -18.40 -18.09 -18.29 -18.29 -
October-

Range.. 18.37-18.56 18.25-18.36 17.98-18.35 17.89-18.20 18.15-18.31 18.0318.11
Closing_ 18.43-18.45 18.30-18.32 17.98-18.00 18.19-18.20 18.19-18.21 18.03-18.0:

Nor.-
Range - -

18.41 18.25 -17.94 18.15 18.15 -17.99 -Closing_ -

18.34-18.50

-

17.91-18.24
17.91

-

17.85-18.1
Dec.-

flange... 18.29-18.28 18.09-18.23 17.96-18.1,
Closing_ 18.39-18.40 18.20-18.22 18.12-18.15 17.96 --- 18.12 -

Jan.-
Range.- 18.35-18.44 18.16-18.22 17.88-18.19 17.84-18.10 18.07-18.12 17.94-18.0,
Closing 15 211 ____ IRIS -17.55-17.90 18.10 _ 15.10 _ 17.94 _

Range of future prices at New York for week ending
March 2 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Feb. 1928 18.18 Feb. 21 1928 23.73 Sept. 8 1927
Mar. 1928_ 18.09 Feb. 29 18.60 Feb. 25 14.75 Apr. 4 1927 24.99 Sept. 8 1927
Apr. 1928_ 18.49 Feb. 28 18.49 Feb. 28 18.35 July 12 1927 26.67 Aug. 31 1927
May 1928_ 18.27 Feb. 29 18.77 Feb. 25 17.06 Feb. 2 1928 25.07 Sept. 8 1927
June 1928._ 18.52 Mar. 2 18.52 Mar. 2 17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928._ 18.20 Feb. 29 18.78 Feb. 25 17.10 Feb. 21928 24.70 Sept. 8 1927
Aug. 1928_ 18.30 Mar. 118.74 Feb. 25 17.65 Feb. 8 1928 20.86 Nov. 9 1927
Sept. 1928 17.45 Jan. 28 1928 21.10 Oct. 27 1927
Oct. 1928__ 17.89 Feb. 29 18.56 Feb. 25 16.96 Feb. 2 1928 20.20 Nov. 9 1927
Nov. 1928..  17.25 Jan. 28 1928 18.64 Jan. 7 1928
Dec. 1928_ 17.85 Feb. 29 18.50 Feb. 25 16.99 Feb. 4 1928 19.05 Jan. 3 1928
Jan. 1929._ 17.84 Feb. 29 18.44 Feb. 25 17.00 Feb. 2 1928 18.44 Feb. 25 1928

THE VISIBLE SUPPLY OF COTTON to-night_ as mndo
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.

March 2- 1928. 1927. 1926. 1925.
Stock at Liverpool bales. 771,000 1,315.000 844.000 968,000
Stock at London  2,000
Stock at Manchester  78,000 158.000 78,000 121,000

Total Great Britain  849.000 1.473.000 922,000 1.091.000
Stock at Hamburg 2,000
Stock at Bremen  551.000 607,000 237,000 236.000
Stock at Havre  331,000 292.000 231.000 227.000

11.000 11,000 5.000 10,000
101.000 121.000 91,000 79.000
48.000 66.000 29,000 40,000

2,000
5,000

Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1  042.000 1.097.000 633.000 601,000

Total European stocks 1  891.000 2,570,000 1,555.000 1,692,000
India cot.on afloat for Europe__ 167.000 129.000 135.000 170,000
American cotton afloat for Europe 410,000 629.000 408.000 538.000
EgyptBrazi I ,8cc. ,a float for E urope 80,000 111,000 117.000 72.000

IStock n Atexandria, Egypt  399,000 432.000 312.000 199.000
Stock in Bombay. India  746.000 579.000 808.000 638,000
Stock in U. S. ports a2.021.444a2,700,152 1.364,508 1223.071
Stock in U. S. interior towns._. a987,384a1,224.550 1,836,790 1.048,699
U. S. exports to-day  5,800 1,000

Total visible supply 6,701,828 8,380,532 6,536,298 5.581,770
Of the above, totals of American and other descriptions are as follows:
American-

k bales- 536.000 1,000,000 575.000 788.000
Manchester ester stock  56,66.000000 146,000 106.000
Continental stock h009,000 1,051,000 582,000 546,000
American afloat for Europe  410.000 629.000 408,000 538.000
U. S. oort stocks a2,021 .444a2,700,152 1.364,508 1,223,071
U. S. Interior stocks a987,384a1,224.580 1,836,7P0 1,048.699
(1. S. exports to day  5,800 1.000

Total American 5,019.828 6.756,532 4,832,298 4.250,770
East Indian, Brazil, &C.

Liverpool stock  235.000 315,000 269,000 180.000
London stock  2,000
Manchester stock  22,000 12.000 12,000 15,000
Continental stock  33,000 46,000 51.000 55.000
Indian afloat for Europe  167.000 129,000 135,000 170,000
Egypt Brazil, &c., afloat  80.000 111.000 117.000 73.000

iStock n Alexandria. Egypt  309.000 432.000 312,000 199,000
Stock in Bombay. India  746.000 579,000 808.000 638.000

Total East India, itc 1682.000 1,624,000 1,704,000 1.331.000
Total American 5.019,828 6,756.532 4,832,298 4.250.770

Total vlsibie supply 6  701.828 8,380.532 6,536.298 5,581,770
Middling uplands, Liverpool. - - 10.63d. 7.93d. 9.958. 14.37d.
Middling uplands, New York__-- 18.90c. 14.50c. 19.50c. 25.95c.
Egypt, good Sakel, Liverpool-- 20.008. 15.708. 17.858. 37.858.
Peruvian. rough good. Liverpool_ 12.25d. 11.508. 20.00d. 20.75d.
Broach, fine. Liverpool  9.55d. 7.10d. 8.558. 12.95d.
Tinnevelly, good, Liverpool  3.25d. 7.55d. 8.958. 13.608.

a 'Houston stocks are now included in the port stocks; in previous yea
rs

they formed part of the interior stocks.

Continental imports for past week have been 142,000 bales.
The above figures for 1928 show a decrease from last

week of 126,328 bales, a loss of 1,678,524 from 1927, an
increase of 165,530 bales from 1926, and a gain of 1,120,-
058 bales over 1925.

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 Mar. 2 1928. Movement to Mar. 4 1927.

Receipts. Ship- Stocks

Week. Season. I Week. 2.
  ments.1 Mar. .

95
30
324
57
391
107
319
223
55
380
46
31
111

Ala., BI2M111810
Eufaula 
Montgomery.
Selma 

Ark.,Blytheville
Forest City. _
Helena 
Hope 
Jonesboro_ _
Little Rock 
Newport....
Pine Bluff.....
Walnut Rids

Ga., Albany_ _ _ "Athens  566
Atlanta  2,4571
Augusta  2,661
Columbus_ _ 300
Macon  6471
Rome  95

La., Shreveport 200
Miss.,Clarksdal 453
Columbus..- - 109
Greenwood  416
Meridian  106
Natchez  314
Vicksburg_ _ _ 134
Yazoo City_ _98

Mo., St. Louis_ 8,109
N.C.,Greensb'ro 16

Raleigh  57
1Okla., AltUR _

Chickasha a_
Okla. City a_
15 towns. 1,912 718,763

S.C., Greenville 4,000 256.782
Greenwoodx _

Tenn.,1%lemphis 30.6381,246,789
Nashville _

Texas. Abilene_ 1,072 50,687
Austin  123 24.864
Brenham__   75 24,911
Dallas  806
Ft. Worth
Paris I 342
Robstown_  I
San Antonio_ 284
Texarkana _ _ 200
Waco  324

82,064
18,540
70,736
55,868
76.846
36,288
49,716
45,105
31,354
100,288
47,95
119,578
35.103
4,973
48,814
110,565
229,900
50.604
.54.971
32.935
93,795
150,323
33.343
155,717
37,377
35.651
17,244
27,479
280.772
22,447
12.133

346 8,648
925 8,363

1,419 25,586
1,230 20,105
1,6951 13,278
793 11.793

1,352 18,536
403 3,677
3 4,315

1,58 19,235

1.366
955
so

1,000
2,69
5,194
35!

1.0
1

3.

953
5,241

252
1,169
1,804
2.893
7,633
896
253

33,444
3,869
2,100
13,442
31,184
70,168
2.629
6.289
18,113
42,232
50,977
6,882
71,141
7,58
19,36
5,53
11,28
3,747
12.949
3,181

•

6,069 65,027
6,000 59,747

30,274236,024

107 2.074
172 2,657
60 12,201

84,0281 956 27,045

71,597 678 4,122
29,725 _ _ 1,201
34,300 449 4,964
55.106 500 7.227
84,517 527 10,873

32
11,84
1,832
118

5,546
3,962
3,73

13:51 271,99
7.77

62.3931,776.61
2351 6.35

8,7 1 3.522
452 46.3E 1,250 21,332

2,223 235,8 9.304 67,819
7,142 326.877 5,394103.936
401 44,3 311 3,551

2,744 93,634 3,365 8.805
327 49.09 500 27,186
559 160,398 2,503 54.734

4,538 173,17 8,112 65,470
41.431 5521 9,014

2,056 173.861 7,3381 66,565
18250.59 9071 11,169
93 37,17 1 8.169

33,59 1,5001 14,880
44,166 2.471 18,068
459,6 11,853 8,941
36.109 744 23,663
17.9 697 7,921

18,5,49 5.430 13,595
167,17 4,866 13,015
157,891 5.668 17,751

-
11,878 88,376

3.251
73:128256,810

218 1,361
1,0801 75,256 1,021 1,511

1011 33.186 708 2,547
6061 26.321 586 6.698

2,3571 173.8931 3,566 47,628
1,2271 113.491 2.358 13,763
3661 55,2141 581 1.318

330 60,086 396

----I  I

Total, 57 towns 58,4174,850,569 93,968987,384 139,3515,925.552 191.0671224580

x Discontinued. • Includes the combined totals of fifteen towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 35,736 bales and are to-night
137,196 bales less than at the same time last year. The
receipts at all towns have been 80,934 bales less than the
same week last year.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ci Toted.

Saturday...
Monday ---
Tuesday _
Wednesday_
Thursday __
Friday 

Total week_
Since Aug. 1

Steady, 5 pts. adv-
Quiet, 5 pts. dec--
Quiet. 30 pts. dec..
Steady, 20 pts. adv_
Steady, 5 pts. adv--
Quiet. 5 pts. dec--

Steady 
Steady 
Barely steady 
Firm 
Easy 
Steady 

200 "100
153.700

-565
153,700

200 153.800
242.965 796.400

154.000
1039365

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:

-1927-28- -1926-27-
Since Since

Week. Aug. 1. Week. Aug. 1

Via St. Louis  7,633 279.934 11,853 468.836
Via Mounds. Stc  4.000 205,812 9.250 263,750
Via Rock Island  294 12,223 8.52 17,200
Via Louisville  541 24.175 1,293 41,822
Via Virginia points  4,036 169,663 5.816 184,484
Via other routes, &c 15,350 262,529 24,720 434.120

March 2-
Shipped-

Week. Season. Week.. 4.

Receipts. I Ship- ISAtiottmeatsr

1,181 87,772 1,253 13,053
73 24,478 914 10,795

1,318 117,651' 1,870 41,668
328 92,225 2,306 30.923

1,29 89,406 2,665 31,741

1:8 195.9581 7,292 50,828

2.472 174,3451 6,680 49.407

Total gross overland 31,854 954,336 53,784 1.410,212
Deduct Shipments-

Overland to N . Y . , Boston, Scc__ _ 793 62,769 4.273 97.776
Between interior towns  491 14,892 573 17,226
Inland, &c., from South 12,877 461.592 19,484 636.493

Total to be deducted 14.161 539,253 24.294 751,495

Leaving total net overland* 17.693 415.083 29.490 658.717

'Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 17,693 bales, against 29,490 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 243,634 bales.
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 1927 /n Sight and Spinners' Si. ce
Takings. Week. Aug. 1.Receipts at ports to March 2  62,281 7,024,974Net overland to March 1  17,693 415,083Southern consumption to March 2100,000 3.341,000

Total marketed 179,974Interior stocks in excess *35,736Excess of Southern mill takingsover consumption to Feb. 1- _ - _

Came into sight during week___144,238Total in sight March 2 

 1926 
Since

Week. Aug. 1.
196,159 10,699,222
29,490 658,717
111,000 3,164,000

10,781,057 336,649 14,521,939
614,532 *54,614 694,245

299,554 ____ 663,972

  282,035
11.695,143 ____ 15,880.156

North spin's's takings to Mar. 2.... 31,924 1,047.187 36,765 1,414,522*Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.1928-Mar. 5 205,2811925-26 13,924,1661925-Mar. 6 208,92911924-25 12,880,2901924-Mar. 7 120,521 1923-24  9.862,532

QUOTATIONS FOR 7IDDLING COTTON AT OTHER
MARKETS.

Week Ended
March 2. •

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wzd'day. Thursd'y. Friday.
Galveston 
New Orleans-  
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - - -
Dallas 
Fort Worth.. _ _ _

18.60
18.62
18.50
18.86
18.88
19.00
19.06
18.15
18.50
17.85
18.05

18.60
18.57
18.50
18.83
18.81
19.00
19.00
18.10
18.45
17.75
17.95
17.95

18.35
18.24
18.20
18.57
18.63
19.00
18.69
17.80
18.15
17.50
17.65
17.65

18.55
18.39
18.40
18.82
18.81
18.70
18.88
18.00
18.35
17.68
17.90
17.85

18.60
18.39
18.50
18.80
18.88
19.00
18.81
18.05
18.45
17.80
17.95
17.90

holiday
18.33
18.45
18.83
18.88
19.00
18.75
18.00
holiday
17.80
holiday
holiday

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,
Feb. 25.

Monday,
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Feb. 29.

Thursday,
Mar. 1.

Friday,
mar. 2.

February -
18.37 18.19 bid 18.25 18.18 ----March__

April 
18.42 -- -18.04 ---- ----

May 
June 

18.41-18.42 18.33-18.34 18.01-18.02 18.19 18.23-18.25 18.13-18.13-

July 18.32-18.34 17.99-18.00 18.14 -18.15-18.18 18.00-18.0118.42 -
August _ - -

-September
18.12-18.14 18.00 17.72 --17.87 -17.83-17.85October _ _ 17.67 --

November
18.15-18.16 17.96 17.70 17.87-17.89 17.85-17.87 17.68 -

December_ -
17.96 bid

-
17.68 bidJanuary .... 18.25 bid 17.85 bid 17.85 bid 17.85-17.57Tone-

Spot 
On. Ulna

Steady
5tP11/1v

Steady '
fttantiv

Steady
WPM',

Steady
atone'',

Steady
Aare.. .,..

Steady
a1ssetiT1

WEATHER REPORTS BY TELEGRAPH.-Reports
to us by telegraph this evening indicate that rainfall duringthe week has been scattered and the precipitation as a rulehas been moderate in most sections of the cotton belt.Cotton planting in Texas the early part of the week wasstopped because of the cold weather and the muddy fields.

Mobile, Ala.-Farm work has made good progress. Heavyshipments of fertilizer indicates that there will be no reduc-
tion in acreage.

Rain. Rainfall.  ThermometerGalveston, Texas  dry high 67 low 37 mean 52Abilene  dry high 76 low 24 mean 50Brownsville  dry high 78 low 40 mean 59Corpus Christi 1 day 0.01 in. high 76 low 36 mean 56Dallas  dry high __ low 28 mean -Del Rio 1 day 0.68 in. high __ low 36 mean _-Palestine  dry high 74 low 30 mean 52San Antonio  dry high 78 low 34 mean 56Taylor  dry high __ low 28 mean --New Orleans 1 day 0.01 in. high __ low __ mean 51Shreveport   dry high 73 low 35 mean 54Mobile, Ala 1 day 0.01 In. high 67 low 33 mean 50Savannah, Ga 2 days 2.63 in. high 70 low 40 mean 50Charleston, 8.0 2 days 2.60 In. high 70 low 30 mean 50Charlotte, N. C  dry high 64 low 28 mean 45
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.

rneadetj Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations

1927. 1926, I 1925. 1927. 1926. 1927. 1926. 1925.

Dee.
2.- 284.933 482,9591396.275 1.329 9001,490,161 1.836,525 306.882 516,739 448.4559-. 233,588 451.0841330450 1,342.508 1,528,555 1,902.018 246,198 489.478 396.04316.._ 199.162 400.7311361.4881,331.182 1,652.3031,924,002 188.638 424.479 373.46924-- 180,499 339,577 224.39 1.308.7701,561.400 2,000,03 158,087 345,938 299.67131_ 159,06%323,796213,2 1,328.743 1.562,861 2,034,90 179.042 325,197 247,971Jan. 1928. I 1927. I 1928. 1928. 1927. 1926. 1928. 1927. 1926.110,324 238.80%151,454 1.295,532 1.529.304 2.023.364 77.113 205,252 160.090
13- 117,3311264,7 ,9178.7341.261.888 1,509.833 1,999,693 83,487 284 220

27.- 120.405 258.932171,156 1,180,096 1.467.4291.966,783 8,95 238.380  -

158.09

-

1

7

20-_ 122.215 296,254 203,1601.217.543 L487,981 1,979,161 78,070 274,402

Feb.
3- 1.404,1891,930,28 93,558 171.958 136.73110._ 111.825228.441 148,354 1.087.054 1,350,179 1.912.99 65,392 174,431 151,06417-- 107.419 206,770 148,404 1,049.1801,305,5801,893;77 88,945 162,171128,456
24-- 75,323 210,193 120,512 1,023,120 1.279,1941,866,224 49,283 184.8071 93.687Mar. 12- 62,281196,159118,766 987,384 1,224.580 1.836,790 26,545141,545 88.669
The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1927 are 7,633,134 bales: in
1926-27 were 11,188,501 bales, and in 1925-26 were 9,602,183
bales. (2) That although the receipts at the outports the
past week were 62,281 bales, the actual movement from
plantations was 26,545 bales, stocks at interior towns
having cecreased 35,736 bales during the week. Last year
receipts from the plantations for the week were 141,545
bales and for 1926 they were 88,669 bales.

WORLD SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings.
Week and Season.

1927-28. 1926-27.

Week. Season. Week. Season.
Visible supply Feb. 25 
Visible supply Aug. 1 
American in sight to Mar. 2  
Bombay receipts to Mar. 1_ - - -
Other India shIp'ts to Mar. 1_.. 
Alexandriareceipts to Feb. 29.. 
Othersupply to Feb. 29 *

Total supply supply
Deduct-

Visible supply Mar. 2 

8,828,156

144,238
76,000
25,000
51,000
5,000

4,961.754
11,695,143
1,793,000
367,500

1,046 ,860
433,000

8,533,443

282,035
77,000
15,000
56,000
10,000

3,646,413
15,880,156
1,900,000
252,000

1.284,400
510.000

7,129.394

8.701,828

20,297,257

6,701,828

8,973.478

8.380,532

23.472,969

8,380,532
Total takings to Mar. 2_a  427,566 13,595,429 592,946 15,092,437Of which American  293,566 10,065,069 385.946 11,362,037Of which other 134,000 3,530,360 207.000 3.730,400
*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySoutherm mills, 3,341,000 bales in 1927-28 and 3,164,000 bales in 1926-27-takings not being available-and the aggregate amounts taken by North-ern and foreign spinners, 10,254,429 bales in 1927-28 and 11,928,437 balesIn 1926-27, of which 6,724,069 bales and 8.198,037 bales American.b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS. 

March 1.
Receipts at-

1927-28. 1926-27. 1925-26.

Since
Week. Aug. 1.

Bombay 76.000I1,703,000

Exports
from-

For the Week.

Since Since
Week.lAug . 1. Week. I Aug. 1.

77,000 1,900.000 141,000 2,229,000

Since August 1.

Great
Britain.

Conti- Japan/
neat. China. Total.

23,00% 45,0001 71,
15,000162,000177,000
16,000 106,000122,000

Bombay-
1927-28..
1926-27_ -
1925-26 - -

Other India-
1927-28..
1925-27..
1925-26..

3,000

7,000

Great
Britain.

Cana- Japan dt
neat. China. I Total.

18,000
15,000
7.000

25,000
15.000
7,

40,000
5,000

28,000

66,500
23,000
66,000

335,000 578.0001 953,000
200,000 951,0001,156,000
317,0001,074.000 1,419,000

301,000   367,500
229,000   252,000
317,000   383,000

1927-28.. 10,000 41,0001 45,000 96,000 106, 636,000 578,0001,320.500

Total all-

1926-27_ ____ 30,000 162,000192,000 28,000 429,000 951,0001,408.0001925-20_ _ ____ 23.000 106,000129, 94,000 634,000 1,074,000 1,802,000
According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts of
1,000 bales. Exports from all Indian ports record a decreaseof 96,000 bales during the week, and since Aug. 1 show an
decrease of 88,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, I 1927-28.

Feb. 29.
1926-27. 1925-26.

Receipts (cantors)-
This week  105,000
Since Aug. 1  4.885,468

280,000
6,414,264

160,000
6.587.644

Exports (bales)-
This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India _
To America 

6,000
8,000
11,000

93,769
103,163
259,788
86.119

10;Loo
8,000

154,588
124,340
236,368
83,578

8:§86
7.000

138,590
136,293
233,621
112,587

Total exports 25,000 542.839 19.500598.874 15.250621.091
Note.-A cantar is 99 lbs Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending Mar. 1 were105.000 canters and the foreign shipments 25.000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
both cloths and yarns is firm. Demand for China is good.We give prices to-day below and leave those for previousweeks of this and last year for comparison. 

1927. 1926.

32s Cop
Twist.

854 Lb.. Shirt-
tags, Common

to Finest.

Cotton
MiddYg
uprer

32. Cop
Twist.

834 Ws. Shirt-
!nos, Common

to Finest.

Cotton
Mfdart
UN'efar

Dec.-

Jan.-

Feb.-

17.
24

Mar.-
2 

417
15344164‘
12% i 1634
15 @1654

14Heitssi
14344 18
1044 16g
14%416%

s. d. e. d.
131 @134
131 @134
130 @134
132 @137
134 (0141

1928
136 @141
135 @141
137 (0141
36 @140

135 @137
136 @137
136 @140
136 @140

15 16 34 13 5 (a 13 7

d.
10.90
10.68
10.68
10.88
11.60

10.92
10.90
10.82
10.32

79
10.07
10.25
10.40

10.63

(1. d.
12 41334
1154(013
1134 (s) 13

413
11)44125i

llg 412g
11g(a13
1134@l3
12 413

1134@ 1354
12 @1354
12g (a 14
12%414%

12% (a 14%

I. d.
120 @122
11 6 412 0
117 @ 12 1
Ii? 4 12 1
118 0, 12 0

1927
116 @120
11 7 012 1
120 412
121 @123

121 @123
122 (c 12 4
123 @ 12 6
12 4 12 6

126 (0130

d.
8.42
8.48
6.62
6.81
6.89

6.98
7.18
7.30
7.28

7.47
7.89
7.76
7.77

7.93

SHIPPING NEWS.-Shipments in detail:
Bake.

GALVESTON-To Venice-Feb. 21-Quistconck. 850  850
To Trieste-Feb. 21-Quistconck, 500  500
To Piraeus-Feb. 21-Quistconck, 50  50
To Oporto-Feb. 21-Prusa, 1,998  1,998To Passages-Feb. 21-Prusa, 200  200
To Genoa-Feb. 21-Vesuvlo, 3,842---Feb. 28-Monflore.

1.443_ - _Feb. 28-Laguoche, 4,362  9,847
To Venice-Feb. 21-Vesuvio, 2,617  2,617To Llverpool-Feb. 24-Elmsport, 6,549.--Feb. 29- -Gladl-

ator, 3,253___Feb. 28-Miguel de Larrinaga, 2,710  12,512
To Manchester-Feb. 24-Elmsport, 742- - _Feb. 29-Gladi-

ator. 441- LFeb. 28-Miguel de arrinaga, 4,410  5,593
To Gothenburg-Feb. 24-Topeka, 600  600
To Copenhagen-Feb.24-Topeka, 800  800To Oslo-Feb. 24-Topeka, 450  450
To Bremen-Feb. 27-West Durfee, 1,015- - -Feb. 28-Con-

flees Peak, 2,737-Feb. 28-Texas, 5,276 
To Bombay-Feb. 28-Tapti, 20,070  28:018 /To Rotterdam-Feb. 28-Conness Peak, 87  67To Leghorn-Feb. 28-Monflore. 300  300
To Barcelona-Feb. 28-West Ohetala, 900  900
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Bales.

NEW YORK-To Liverpool-Feb. 23-Aurania, 133  133
To Manchester-Feb. 25-Kearny, 100  100
To Piraeus-Feb. 24-Edison, 1010  100
To Bombay-Feb. 27-Steel Age, 400- --Feb. 28-Union,1,000 1,400
To China-Feb. 27-Asiatic, 100  100
To Bremen-Feb. 28-George Washington, 500  500
To Havre-Feb. 28-Sancoxie. 100  100

HOUSTON-To Liverpool-Feb. 23-Elmsport, 5,689---Feb. 25
-Miguel de Larrinaga, 4,203.-_Feb. 28-Gladiator, 8,492  18.384
To Manchester-Feb. 23-Elmsport, 120___Feb. 25-Miguel

de Larrinaga, 1,016---Feb. 28 Gladiator, 25  1,161
To Gothenburg-Feb. 24-Topeka. 100  100
To ICtoarenhagen-Feb. 24-Topeka, 400  400
To Ve le-Feb. 24-Topeka, 200 200
To bong-Feb. 24-Topeka, 100  100
To Genoa-Feb. 24-Saguache, 3,309  3.309
To Havre-Feb. 27-Middleham Castle, 1,871-_Feb. 28-

Deer Lodge, 1.670  3.541
To Ghent-Feb. 27-Middleham Castle, 1,364- --Feb. 28-

Deer Lodge, 225  1,589
To Antwerp-Feb. 27-Middleham Castle, 100  100
To Bremen-Feb. 27-West Durfee, 3,791--_Feb. 27-Texas,

6,522---Feb. 28-Conners Peak, 4,468  14,781
To Genoa-Feb. 27-Maddelena Oder°, 4,021_ .Feb. 27-

Monfiore, 1.221  5,242
To Rotterdam-Feb. 28-Deer Lodge, 700  700
To Barcelona-Feb. 28-West Chetala, 1,000  1,000
To Leghorn-Feb. 27-Monfiore, 250  250
To Venice-Feb. 29-Clara, 4,349  4,349
To Trieste-Feb, 29-Clara, 400  400

CHARLESTON-To Antwerp-Feb. 26-Laccarappa, 100  100
To Liverpool-Feb. 27-Beaytonian, 1,119  1,119
To Manchester-Feb. 27-Daytonian, 1,885  1,885

NORFOLK-To Liverpool-Feb. 25-Kerhonkson, 1,000  1,000
To Bremen-Feb. 27-Seydlitz, 450  450
To Manchester-Feb. 29-Vittoria Emanuele III, 863  863
To Japan-March 1-Asiatic Prince, 350  350

NEW ORLEANS-To Liverpool-Feb. 23-West Celeron, 276
Feb. 24-Belgian, 4,35.3  4.629

To Manchester-Feb, 23-West Celeron, 566---Feb. 24-
Belgian, 1,632  2,198

To Genoa-Feb. 23-Buchessa D'Aosta, 151_-_Feb. 25-
Monginevro, 2,773  2,924

To Naples-Feb. 25-Monginevro, 300  300
To Venice-Feb. 25-Clara, 1.550  1,550
To Trieste-Feb. 25-Clara, 325  325
To Bremen-Feb. 25-Davenport, 3,623  3,623
To Hamburg-Feb. 25-Davenport, 625  625
To Oslo-Feb. 25-Stureholm. 100  100
To Gothenburg-Feb. 25-Stureholm, 582  582
To Stockholm-Feb. 25-Stureholm, 200  200
To Havre-Feb. 29-Missouri, 889  889
To Dunkirk-Feb. 29-Missouri, 850  850
To Antwerp-Feb. 29-Missouri, 398  398
To Barcelona-Feb. 28-Cardonia, 443  443

PHILADELr 1:1 IA-To Liverpool-Feb. 14-Dakstian, 200  200
MOBILE-To Barcelona-Feb. 18-Mont Agel, 25- --Feb. 23-

Mar Negro, 200  225
To Genoa-Feb. 20-Ida Zo, 400; Saguache, 100  500
To Havre-Feb. 25-Jacques Cartier. 250  250
To Liverpool-Feb. 28-Belgian, 530  530
To Manchester-Feb. 28-Belgian. 904  904

SAN PEDRO-To Bremen-Feb. 27-Witram, 1,700
To Japan-Feb. 28-La Plata Marti, 3.500  3.500

SAVANNAH-To Bremen-Feb. 28-Saccarappa, 963; Roedelheim,
1,651  2,614

To Hamburg-Feb. 28-Saccarappa, 240: Roedelheim, 449  689
To Rotterdam-Feb. 28-Saccarappa, 100  100
To Liverpool-Feb. 29-Daytonian, 4,133  4,133
To Manchester-Feb. 29-Daytonlan, 1,984  1,984

TEXAS CITY-To Liverpool-Feb. 27-Miguel de Larrinaga, 670- 670
To Manchester-Feb. 27-Miguel de Larrinaga, 1.019  1,019

Total 168,642

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that ort:

Feb. 10. Feb. 17. Feb. 24. as. 2.
Sales of the week 36,000 35,000 38,000 47,000
of which American 24,000 22,000 24,000 28.000

Actual exports 2,000 2,000 1.000 1,000
Forwarded 71.000 63,000 62.000 70,000
Total stocks 763,000 770.000 778,000 771,000
Of which American 522,000 541,000 547,000 536,000

Total imports 43,000 73.000 75,000 74,000
Of w ch American 18.000 58,000 56,000 40.000

Amount Afloat 245,000 256,000 224,000 235,000
Of which American 161.000 175.000 131.000 144,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Minden/. Tuesday, lVednesday, Thursday, Friday.

Market, I A fair A fair A good A
12:15 Moderate business business Good business hardening
P. M. I demand. • doing, doing, inquiry, doing. tendency,

Mid.Uprds 10.65d. 10.536. 10.57d. 10.356. 10.54d. 10.63d.

Sales  6,000 6,000 8,000 8,000 10,000 10.000

Futures. Firm Barely st'y Steady Q't but sty Very ste'dy Steady,
Market 9 to 13 pta. 11 to 14pta. 1 to 3 pta.7 to 12 pta.8 to 11 pta. unch'g to
opened 

{
advance. decline. advance. decline. advance. 2 Pts. dee.

Market, I Steady Steady Barely st'y Quiet Q't but sty Steady
4 13 to 14pts. 12 to 16pta.6 pta. adv.7 to 11 pta.5 to 14 ma. unch'd to
P.M. advance, decline. to8pts.deo. decline. advance. 4 eta. adv.

Prices of futures at Liverpool for each day are given below:

Sat. Moo. I Tues. 1 Wed. 1 Thurs. J Fri.
Feb. 25.

to
Mar. 2.

February 
March 
April 
May' 
June 
July 
August 
September 
October 
November _
December 
January 
February 
March 

12.15 12.30 12.15 4.0012.15 4.0012.15 4.0012.15 4 . 12.1 4.0051
p. m.p. m. p. m.p. m.,p. m.p. m.p. m.p. m.p. m.p. m.p. m. P. m.

d. d.
10.11
10.09
10.04
10.04
10.00
9.99
9.91
9.88
9.79
9.75
9.76
9.7
9.7

d. 1 d. 1 d. 1 d. 1 d.
9.98, 9.99 10.07 10.05 .... _-
9.94 9.95, 9.971 9.95 9.82
9.89; 9.90' 9.92, 9.92 9.77
9.89, 9.91 9.92' 9,88 9.76
9.85, 9.86 9.871 9.83 9.71
9.84' 9.85 9.86, 9.82 9.70
9.76 9.77 9.781 9.74 9.62
9.711 9.71 9.70 9.65 9.55
9.64 9.64 9.62 9.571 9.47
9.60 9.60 9.58 9.52" 9.42
9.61 9.61 9.59 9.53 9.43
9.60 9.59 9.57 9.51" 9.42
9.60 9.59 9.57 9.511 9.41

041

d. d. 1 d. 1 4. et.

9.84 9.99 9.9810.0310.02
9.79 9.93 9.93 9.97 9.95
9.78 9.91 9.911 9.95 9.93
9.73 9.85 9.85 9.89 9.87
9.72 9.83 9.83 9.86 9.84
9.64 9.74 9.74 9.78 9.76
9.58 9.65 9.65 9.66 9.65
9.49 9.57, 9.57 9.57 9.57
9.44 9.51 9.52 9.52 9.52
9.45 9.53 9.53 9.53 9.53
9.44 9.51, 9.51 9.51 9.51
9.43 9.50 9.50 9.60 9.50
9.43 9.49 9.48 9.48 9.49

BREADSTUFFS
Friday Night, March 2 1928.

Flour mills have had a little better trade direct and

prices have been steadier but the sales have, after all,

been of only fair size. They were disappointing. That was

the complaint both at the Northwest and the Southwest.

Export business was quiet or was reported to be. Local
trade has been rather quiet and at times prices have been
reduced under stress of competition.
Wheat declined on Feb. 25 with corn lower and Winnipeg

wheat prices weak enough to attract some attention. This
was after an early advance of % to %c. due to bad crop
news, fears of an abandonment of acreage owing to Winter
killing and firmness at first at Winnipeg. Liverpool closed
% to id. higher on American crop news and decreasing
Australian stocks. Later prices turned downward at Chi-
cago. Speculation was slow. It was mostly professional.
A prediction of warmer weather caused selling of July.
Kansas City and Minneapolis were depressed. Export busi-
ness was small, that is, only 300,000 bushels. Reports that
acreage might be abandoned were not accompanied by
buying orders. Reports of beneficial rains in Kansas and
Oklahoma had some effect. The visible supply in Australia
at present is estimated at 48,000,000 bushels against 51,000,-
000 a month ago and 80,000,000 last year. The International
Institute at Rome put the Winter wheat area in 13 coun-
tries at 121,481,000 acres against 116,787,000 acres planted
last year. The demand for milling wheat was said to be
still good and premiums did not change. But the reports

as to the state of the flour trade were not satisfactory.

On the 27th inst prices declined early with Liverpool off

% to id. and some liquidation of July on good weather in

the Winter wheat belt. But a rise of 2c. from the early

low came later. Offerings were well taken. Damage re-
ports came from the belt, due to cold dry weather, and the
old complaint of a lack of adequate snow covering. Private
reports on the condition of the new crop were expected in

the next two or three days. Shorts feared that they would

be bad; that is, a lower condition than in December and

also than a year ago. The United States visible sapply de-
creased 857,000 bushels or somewhat less than was expected.

A few sales were made for shipment to outside mills. Re-

ceipts were not large, but the flour trade was slow. Pre-

miums on choice qualities of wheat were well maintained.
Lighter world shipments or about 14,000,000 bushels resulted

in a decrease of 2,500,000 bushels in on passage stocks. The

rise in corn helped wheat. The Canadian visible supply

decreased 768,000 bushels, includidng the quantity in bond

in the United States. Reports of Winter killing in the cen-

tral and southwestern belt, predictions of small farm re-

serves on March 1st, smaller country selling by Canadian
farmers and covering, all were factors in the rise.
On the 28th inst. prices declined % to %c. net. Rather

more cheerful crop reports were received from the South-
west. The Kansas State report stated that conditions had
improved since Feb. 1 although the northwestern counties
still needed good rains. Some were disposed to await the
private reports estimating farm reserves on March 1st. Liv-
erpool closed steady at %d. to 3fid. advance, but Argentine
shippers were reported as offering more freely at lower
prices. The Northwest sold. It was a rather novel experi-
ence to be able to buy March wheat at about the same
price as July at this time of the year. Stocks of contract
wheat were about 1,750,000 bushels. Some deliveries were
expected but it was believed they would go into strong
hands. Export sales were only 300,000 bushels, largely
Manitoba. Europe, it is believed, will have to buy wheat

and rye more freely sooner or later. Heavy shipments of
Argentine in the past few weeks are beginning to arrive
abroad. Weather conditions were favorable. Bradstreet's
world's visible supply showed a decrease of 4,426,000,000
bushels against a decrease last year of 896,000. Winnipeg
country marketings were about the same as a year ago. The
Winnipeg pool was reported to have chartered 20 vessels
for the outward movement of wheat. On Feb. 24 Canadian
stocks, not including the balance in farmers' hands, were
estimated at 177,693,000 bushels or about 50,000,000 larger
than last year. On Feb. 29th prices closed % to %c. higher
at Chicago. The advance in corn had its influence. Win-
nipeg was % to 1/2c. higher. Unfavorable reports from the
Southwest, an unfavorable Government weekly weather
report advices of insect infection from Oklahoma, decreas-
ing receipts from the Northwest, and smaller Canadian coun-
try marketings also had their effect. Yet export business
was moderate. Snow estimated grain farm reserves as of
March 1 at 135,000,000 bushels. Lamson said 126.000,000.
Later contract stocks at Chicago were stated at 2,152,000
bushels against 1,340,000 last year, but unfavorable reports
from the Central West were increasing.
On the 1st inst. despite bullish farm reserve statements,

prices after an early advance of lc. reacted and ended only
Mtc. up on March and % to ;4c. lower on May and July.
Liverpool advanced 1% to 114d. and Buenos Aires % to
%c. Damage by frost was reported in France and Southern
Europe. Export sales were 1,000,000 bushels, including 40,-
000 at the Gulf at 9c. over Chicago May. East of the Mis-
sissippi River the crop suffers from Winter killing. It was
cold at the Southwest. To-day prices closed % to %c.
higher in the various markets after erratic fluctuations
within a comparatively moderate compass. But the close
was at a rally of 1 to 1%c. from the lows of the day. The
cables were weaker and at first there was some pres-
sure to sell. Export sales were only 200,000 bushels. The
weather in Europe was said to be better. Liverpool closed
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%d. to Y,d. lower, and the Continental markets were also
on the whole lower. But dry weather continued at the
Southwest. There were complaints about the condition of
the crop there. It was said that only the sluggish action
of corn prevented wheat from going higher. Cash premiums
were firm. Argentine shipments for the week, it is true,
were 7,052,000 bushels; Australian, 1,832,000; and North
American, according to Bradstreet's, 7,465,000, pointing to
16,350,000 for the world this week. The Australian visible
supply was stated at 43,480,000 bushels against 48,000,000
last week. Final prices show a rise for the week of % to
1%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 162% 163% 163% 163% 163% 165%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tubs. Wed. Thurs. Fri.
March delivery 
May delivery 
July delivery 

132%
133%
131%

133
134
133

133%
134%
132%

133%
134%
133%

134%
134%
132%

134%
135%
133%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 138 138% 138% 138% 138% 139
July delivery 138% 139% 139% 139% 139% 139%
October delivery 132% 133% 133% 133% 133% 134%

Indian corn was 1,(2,c. higher on Feb. 25 in the early trad-
ing, with rumors of a better export which were soon found
to be baseless. Long liquidation then set in. Receipts were
rather large. In fact, Chicago got over 400 cars. At other
centers receipts were noticeably large. The weather favored
a large movement of the crop. As long as it does, the re-
ceipts are expected to be large. Offerings to arrive were
small, but consignments were persistently large. To make
matters worse, cash markets were dull and inclined to sag.
Gulf export business was lacking and premiums declined.
All this caused selling out of long lines and also selling for
a decline. On the 27th corn advanced 114 to ”ftc. or 3c.
from the law that day on a decrease in the United States
visible supply last week of 519,000 bushels against an in-
crease in the same week last year of 1,632,000 bushels. The
total is 37,936,000 bushels against 45,103,000 a year ago. A
decrease is very unusual at this time of the year. It startled
the shorts. Also the milder weather in the belt may slow
up the crop movement. Besides, it was feared that private
reports as to farm reserves would be bullish. Receipts were
quite liberal at all markets but demand kept pace with
them. The basis on good grades was well maintained.
Shipping demand was not urgent and no export business was
reported, but reports from Illinois, Ohio and surrounding
States said that the corn grown in those localities would
be used entirely for home consumption. The market, more-
over, was evidently oversold on a recent drop of 4c. per
bushel from the high on May.
On the 28th inst. prices advanced % to %c., but realizing

sales left them 1/, to %c. net lower for the day. The fore-
cast was for rather colder weather. That will cause a
larger movement. Shipping demand was not active. No
export business was reported. Contract stocks increased
409,000 bushels. Roads were still too muddy. Prompt ar-
rivals were in good demand from the industries. Shippers
bought to some extent. The basis was rather firmer. More
Inquiries from exporters were reported. The premiums
were rather stronger. On Feb. 29 prices closed %c. higher.
Argentine sent unfavorable reports. It is feared that some
damage to the growing crop had occurred there. On the 1st
inst, trading was on a large scale, but prices sagged after
an early advance of %c. Bullish farm figures had been in
a measure discounted. The estimate of farm reserves aver-
aged 1,026,000,000 bushels against the Government figure
March 1 last year of 1,113,691,000 bushels. Moreover, Ar-
gentine private cables estimated the crop at 275,575,000
bushels and an exportable surplus of 198,840,000 bushels
which would indicate 100,000,000 bushels less than, was
cleared last year. The weather was good for the movement.
I. e., clear and cold over the entire belt and the forecast
called for its continuation. Argentine shipments were esti-
mated at 1,575,000 bushels against actual exports a year
ago of 5,708,000.
To-day prices ended % to %c. higher after some irregu-

larity. Professionals sold, and at one time prices were
weakened. The rise in wheat stopped that. The weather
was favorable for the crop movement. The forecast was
good. Interior receipts were rather large. The cash de-
mand was only moderate. Cash prices were irregular. But
the seaboard cleared 150,000 bushels to-day and exporters
were said to have taken 100,000 bushels at the Gulf at Sc.
over May within the last 24 hours. Some stress reports of
light weight of the grain in some leading States. They
think that such reports take the edge off the farm reserves,
or at least make them less significant. Final prices show
a decline for the week of %c. on March while other months
are up % to %c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.No. 2 yellow 115 116% 11534 115% 115% 115%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs Fri.

March delivery  93% 95% 94% 95 9434 94%May delivery 
July delivery  

96% 98% 98 98% 97% 98
99 100% 100% 101 100 100%

Oats declined 14c. on Feb. 25 in a featureless market.
The undertone was evidently steady, but there was no ac-
tivity whatever. Yet cash premiums it was remarked were

still very steady. On the 27th inst. prices rose 1,  to %c.
with large firms buying May freely. Exporters, it was
said, bought Canadian oats. The cash demand in the West
was good and premiums were strong. The receipts, too.
were small and the United States visible supply decreased
last week 417,000 bushels against an increase in the same
week last year of 899,000 bushels. The total is 20,406,000
bushels against 43,454,000 a year ago. Not a few people
had a favorable opinion of the market. On the 28th inst.
cash oats were still at good premiums and at one time prices
for futures were 14c. higher on March, May and old July.
Fair sized deliveries were expected on March 1st. On Feb.
29 prices advanced % to 114c. on good buying by local
traders and an expectation that farm reserves will be well
under those of last year and a good cash demand. Moderate
deliveries are expected on March contracts but cash inter-
ests, it is believed, will accept them. On the 1st inst. prices
ended %e. lower to %c. higher after being at one time lc.
higher generally. Reserves of 372,000,000 bushels were con-
sidered very bullish.
To-day prices closed unchanged to 1/2e. lower, though

slightly higher at one time. Profit taking was the main
factor. Also there was some short selling. May delivery
was in demand from commission houses however, and that
month closed unchanged for the day. Cash oats were steady.
There were fair receipts. Many are bullish on oats for
ultimate results, regardless of momentary fluctuations.
Final prices show a rise for the week of 14 to 2c., the lat-
ter on March.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  67% 68% 6834 6934 6934 69%

DAILY CLOSING PRICES OF' OATS FUTURES IN CHICAGO.
Sot. Mon. Tues. Wed. Thurs. Fri.March delivery 

July delivery  52% 53 

54% 51 

53 

55 56% 57 56%May delivery 55% 58 
560 

5734 57% 57%
5334 5334 53

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Frt.May delivery 

livery 
October delivery  

64% 65% 6534 6634 66% 6674July delivery 62% 6334 63 63W 63% 63
56% 57% 57% 573 574 57

Rye declined slightly on Feb. 25 after an early advance
on May and July of 1/2c. The net change was a decline of
% to %c. Yet there was a fair export business, the supply
Is moderate at best and a continued export demand it is
assumed could not fail to cause higher prices. Finland
bought. On the 27th inst. prices advanced '1% to 11%c. with
wheat higher and some covering. The United States visi-
ble supply increased last week 46,000 bushels against 134,-
000 in the same week last year. The total is 4,223,000
bushels against 13,910,000 a year ago. On the 28th inst.
Finland it was said bought a full cargo, but prices declined
%c. with those for other grain. Cash rye, however, was
reported firm and sparingly offered. On Feb. 29 prices
closed % to 1%c. higher. The seaboard reported a good
Inquiry. Some 60,000 bushels were reported to have been
sold to Norway. Sales were also made to Denmark. Cash
rye was firm and offerings were small.
On the 1st inst. new high record prices were made for

the season. Export sales of 200,000 bushels were reported
in all positions. There was a further good demand. Du-
luth sold some rye for opening of navigation shipment.
Deliveries were made of 10,000 bushels on March contracts.
For milling quality rye there is a good demand with offer-
ings small. Rye is called a bullish proposition. To-day
prices moved up to new highs again for the season. The
East was buying at Chicago. Export demand was reported
and the sales were estimated at 100,000 bushels for Sum-
mer shipment. Berlin advanced % to %c. Deliveries on
contract were very small. Cash premiums were strong.
Final prices were 1% to 31,1c. higher for the week.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues, Wed, Thurs. Fri.March delivery  11% 112% 11234 113% 11534 115%May delivery 112% 113% 112 113% 114% 115%July delivery 107% 108 1083 108% 108% 1094
Closing quotations were as follows:

GRAIN.
Wheat, New York- Osta. New York-No. 2 red, f.o.b 1.65% No. 2 white 69%No. 2 hard winter. f.o.b.-1.5314 No. 3 white 6734

1.3034

1.09%

Corn. New York- Rye, New York-No. 2 yellow 1.15% No. 2 f.o.b No. 3 yellow 1.1234 Barley, New York-
Malting 

FLOUR.
Spring patents. $7.25(487.85 Rye flour. patents 16.75037.00Clears, first spring  6.60 . Semolina No. 2. pound- 434Soft winter straights_ 6.70 7.00 Oats goods  3.55(4 3.60Hard winter straights__ 6.80 7.35 Corn flour  2.550 2.65Hard winter patents__ 7.35 7.85 Barley goads-Hard winter clears 5.85015.45 Coarse  3.40Fancy Minn. patenta__ 8.600 9.50 Fancy pearl Nos. 1.2.City mills  8.550 9.25 3 and 4.  6.500 7.00
For other tables usually given here, see page 1305.

WEATHER BULLETIN FOR THE WEEK ENDED
FEB. 28.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Feb. 28, follows:
At the beginning of the week an extensive area of high pressure occu-

pied the eastern half of the country, with generally fair weather prevail-
ing, but with subnormal temperatures in the East. At the same time
the pressure was falling rapidly over the Northwest, and by, the morning
of the 22d a storm area of wide extent was central over Colorado; precip-
itation had set in over practically all sections between the Mississippi
Rilver and Rocky Mountains, with considerably higher temperatures pre-
vallng In the interior States.
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During the following day or two this storm moved rapidly eastward over
the Lake region and down the St. Lawrence Valley. attended by wide-
spread rains or snows over the eastern half of the country. In the mean-
time, high pressure, with fair and colder weather, had overspread the
interior States and the Southwest. with temperatures on the 25-26th again
subnormal quite generally, except in the extreme Southeast and parts of
the more western States. By Monday morning. the 27th, there was a
reaction to considerably warmer weather in the North, with temperatures
somewhat above normal, but in the South they continued relatively low.
Fair weather was the rule the latter part of the week, with very little precipi-
tation reported from any section.
Chart TI shows that the week, as a whole, was decidedly cool over large

areas, and the temperature was below normal over much the greater por-
tion of the country. The weekly means were near normal in some north-
central districts, in most of the Atlantic coast sections. and the extreme
Southeast, and more generally west of the Rocky Mountains, with above-
normal values over small areas. In most trans-Mississippi States, how-
ever, and from the Ohio Valley southward and southwestward they were sub-
normal as much as 6 degrees to 10 degrees, while in parts of the far North-
west the minus departures were as great as 16 degrees. Some low minimum
readings were reported from the 1110143 northern States, with the lowest
for the week 30 degrees below at Sault Ste. Marie, Mich. In the more
eastern States freezing was reported from first-order stations as far south as
Charleston, S. C., and to the coast in some Gulf districts, though the lowest
in extreme southern Texas was 40 degrees, and freezing weather did not
reach Florida.
Chart II shows that railfall was substantial to heavy in most of the

South. although in western and southern Texas, and also in parts of Florida,
the amounts were light. Moderate amounts occurred also quite generally
in Central and Northern States east of the Mississippi Valley. Otherwise,
precipitation during the week was generally light, with many stations over
the western half of the country reporting inappreciable amounts. There
was considerable sunshine in most sections, the amounts being unusually
large in the North-Central States.

While the widespread, unseasonably cold weather, with considerable
precipitation over the eastern half of the Country, was generally unfavor-
able for the growth of winter crops and truck in the more southern States,
the low temperatures were very favorable in retarding development of
fruit buds. Trees are still largely dormant in most of the Southern States,
which is in marked contrast to last year at this time, when early trees showed
scattered bloom as far north as North Carolina and central Arkansas,
were blooming quite generally in the Gulf States,and some varieties showing
pink as far north as the southern Ohio Valley districts. Farm work in
the South made rather poor progress, except that fair advance was reported
from parts of the northwestern Cotton Belt. Rains in Florida were bene-
ficial, and the drought was effectively broken in coast districts of South
Carolina, though generally throughout the South it was too cool for good
growth. Corn and cotton planting was stopped in Texas, and replanting
of some early corn will be necessary because of cool, wet weather.

Further cold weather and the absence of snow were again rather un-
favorable in the interior and Middle Atlantic States, and seasonal farm
work made little advance, particularly in the Ohio Valley area. Warm
weather the latter part of the week in Central-Northern States caused a
rapid decrease in the remaining snow cover, while low temperatures in
the northern Rocky Mountain area were rather hard on stock. In the
more western States conditions were generally favorable, except that rain
is needed in much of California, and the scantiness of the seasonal snow-
pack in the mountains is causing some apprehension.
SMALL GRAINS.—In the Winter Wheat Belt only a few localities in the

northern Ohio Valley area were afforded snow protection during the cold
weather of the week, which made a continuation of rather unfavorable
conditions for the crop in the eastern half of the belt, with further reports
of injury. There was also some heaving in upper Mississippi Valley dis-
tricts, while the central and western portions of the belt remain largely
bare of snow, with a reduction by the warmer weather the latter part of
the week of that previously present in northern sections. In other parts
of the western belt conditions remain mostly favorable, though growth in
southern districts was very slow because of the low temperatures. In the
Great Plains soil moisture is mostly satisfactory, though the crop is spotted
in some sections. In the far Northwest favorable reports continue, except
for some thawing and freezing conditions, but more moisture is needed in
California, parts of the far Southwest, and some Rocky Mountain districts.
Spring oats show improvement in the Southern States, but reports on winter
oats are generally still pessimistic.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Cold, with freezing temperatures, first and latter
parts; warmer middle of week. Winter grains considerably damaged by
freezing. Plowing interrupted; also potato planting on Eastern Shore.
Favorable for fruit.
North Carolina.—Raleigh: Temperatures variable. Rain Wednesday

and in east portion Saturday; light in west; rather heavy in east where
beneficial in soaking soil, though delayed planting truck. Strawberries
and other fruits in satisfactory condition; slight improvement in rye, wheat,
oats, and clover.

South Carolina.—Columbia: Abundant rains in most sections, but de-
ficient sunshine and nights too cold for good growth. Wheat, rye, and
truck in good condition generally and replanted oats germinating satis-
factorily. Wet weather checked Spring plowing in central and north,
but droughty conditions effectively relieved on coast where cabbage doing
well and some peas being planted.
'Georgia.—Atlanta: Continued cold, wet weather suspended nearly all

farm work: soil very wet. Tobacco plants in beds good, but oats and
truck crops still mostly undeveloped and poor. Farm work up to about
average for season, but vegetation shows no signs of growth and is very
backward compared with last year.

Florida.—Jacksonville: Excessive rains in west, interior. and extreme
north delayed truck planting and other farm work on lowlands, but im-
proved oats and ranges. Showers on peninsula benefited strawberries,
potatoes, other truck, corn, and melons, but much replanting locally as
result of frost during previous week. Too wet and cold for tobacco
Shipping potatoes and beans from south, and celery, lettuce, cabbage,'
and strawberries from central and north. Citrus has much bloom and new
growth.
Alabama.—Montgomery: Temperatures much above normal first three

days, but decidedly below remaAnder, with freezing to coast Sunday. Cold
unfavorable for growth of crops. Farm work mostly well up in south,
but generally backward in north. Oats that survived winter freezes ad-
vancing slowly; truck crops mostly fair condition in coast section; little
growing elsewhere. In coast section many pear trees blooming; satsuma
orange trees dormant.

Mississippi.—Vicksburg: General moderate precipitation in interior
and heavy on coast. Friday to Monday unseasonably cold. Truck fair
progress, but needing sunshine. General farm work and pastures fair
progress.
Louisiana.—New Orleans: Mostly unfavorable because of wet weather

early in the week and subsequent cold, with general frosts, latter pert.
Preparations for planting corn and rice progressed slowly; pastures and
truck retarded. Sugar cane in good condition, but field work backward.

Thurs.—Houston: Cool weather and rain retarded growth of vegetation
and prevented farm work in greater portion of State, but cold beneficial
in stopping premature opening of feuit buds. Strawberries ripening slowly,
Condition of wheat and oats poor to fair; of Spring oats and barley mostly
good. Pastures green, but making slow growth. Corn and cotton planting
stopped by rain and some replanting of early corn made necessary by heavy
local rainfall. Truck shipments continued large. Livestock fair condition.
Oklahoma.—Oklahoma City: Cold and mostly cloudy, with light to

moderate precipitation on several days. Farm work mostly suspended in
east where soil too wet, but some plowing and planting in west portion.
Wheat making slow growth; condition spotted, ranging from poor to very
good and probably averaging fairly good. Native pastures generally short
and poor.

Arkansas.—Little Rock: Preparation for planting crops progressed
rapidly most of week, except in north portion where ground frozen hard.
Truck and winter oats badly damaged by freeze of 24-27th. Consider-
able oats sown; wheat fair; meadows and pastures very good. Straw-
b3rries excellent and very favorable for other fruit.

Tennessee.—Nashville: During recent generally favorable weather, wheat,
oats, rye, and barley made but little progress. Clover continues in bad
shape. Considerable plowing in some sections, but little elsewhere.

kenturku.—Louisville: Temperatures mostly below normal, moderate
rains near middle and follows by hard freeze. Some further lifting of
grains and grass; unfavorable for plowing. Vegetation dormant.

THE DRY GOODS MARKET
New York, Friday Night, March 2 DM

Aside from silks, rayons and printed cotton goods, demand'

for textiles has not been very satisfactory this week. Sales
of seasonal goods have had a poor start, but it is expected
that the remaining weeks of the current month will wit-
ness a general acceleration in buying activities. In the
meantime, both silks and rayons have maintained a good
volume of sales, and plans are being furthered for increased
production facilities. The latter is particularly true in
regard to rayons; additional plants are being erected by
the leading producers. Production schedules continue at
capacity, and there does not seem to be any falling off
in the demand in sight. As to silks, they are quite active
compared to recent quietness. The raw product has been
firm and reports indicate that certain grades are becoming
scarce. Finished goods are eagerly wanted, and buyers are
freely taking the new printed lines. Crepes, georgettes, and
tub silks are, perhaps, enjoying the best demand, although

the new taffetas are attracting a good deal of attention.
According to reports, some of the specialties are command-
ing premiums, notably where they are none too plentiful

for early shipment. On the other hand, developments in
most other sections of the textile markets have been quite
disappointing. For instance, in the woolen division, pur-

chases of the new Fall men's wear lines, which have just

been opened, are not progressing as well as expected. Buy-

ers indicate their preference to await definite indications

of probable retail demand before operating in a normal

way. In the cotton goods section, with the exception of print
cloths, for which there is a very active call, buyers are
backward in placing volume orders.

DOMESTIC COTTON GOODS.—Buying activities in the
domestic cotton goods markets are spotty as business is

good in some divisions, but quiet in others. Undoubtedly,

the demand for print cloths is the feature, as requests for

Immediate shipments are quite numerous. Both jobbers and

retailers are in the market for this type of merchandise

and it would appear that buyers have allowed their stocks

to decline to the point where they are now urgently in need

of additional goods. The volume of sales is steadily increas-

ing and printers are working at capacity to get out the re-

quired cloths. In this way they have been able to effect

many economies which have been passed along to buyers

through the naming of more attractive quotations for March,

April and May deliveries. Some similar revisions were also

made on percales and flannels. Sheetings have been able

to maintain recent improvement and are being sold in

fair quantities, especially for bag making purposes. On

the other hand, purchasers of gray goods have been oper-

ating most cautiously, despite the comparative steadiness

of raw cotton. The heavier goods are, as a rule, quiet.

Generally, merchandise has been moving out of stock rather

than being ordered ahead. Among the items are included

tickings, chambrays, denims, hickories, khakis. Concern-

ing curtailment of production, the practice has been main-

tained and even increased in certain directions. At a meet-

ing of the fine goods manufacturers and the Cotton Tex-

tile Association held on Wednesday, it was reported that

production of fine goods has, on an average, been reduced

fully twenty per cent. of normal output. In the New Eng-

land States it is claimed to be nearer twenty-five per cent.

Print cloths 28-inch 64 x 6-i's construction are quoted at

5 
'

7Ac. and 27-inch 64 x 60's at 5%c. Gray goods in the 39-

inch 68 x 72's construction are quoted at 8%c., and 39-inch

80 x 80's at 10%c.

WOOLEN GOODS.—Markets for woolens and worsteds

have been disappointingly quiet this week. With most of

the Fall openings of men's wear goods out of the way,
 the

markets should normally be quite active, but the cautious

attitude of buyers is effectively holding back the season.

Of course, there were a number of orders placed, but al-

though well diversified, they failed to equal expectations.

This backwardness in the volume of advance orders is at-

tributed to the uncertainty of buyers as to the styles they

want and a desire to sound out retailers before anticipating

requirements in volume. Furthermore, they are disturbed

by the higher prices asked, and would prefer a good test

of prices before operating. Naturaly, this has resulted in

a small volume of orders at mills, which, in turn, has forced

sellers to compete for orders and encourage concessions.

FOREIGN DRY GOODS.—Little change is noted in con-

ditions surrounding the markets for linens. Sales volumes

maintain fair proportions, but only a few items appear to

be in particular demand. Notable among the latter are dress

linens, as buyers seem to be actively interested in offerings

and are placing a fair amount of business. Aggregate orders

total quite satisfactorily, even though buyers do not appear

to be over anxious to make deferred commitments. The
household division proved to be another section where dis-
tribution was termed fair. Although sales in this division

have been quite slow, there have recently been definite
signs of improvement, and factors believe that the future

holds much promise. Burlaps are quiet, owing to easier

primary quotations for both spots and afloats. Light weights

are quoted at 7.70-7.75e., and heavies at 9.60-9.65e.
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Otat e anti Titg pepartment
MUNICIPAL BOND SALES IN FEBRUARY.

State and municipal financing during February was fea-
tured by the marketing of $52,000,000 4% gold corporate
stook issued for Rapid Transit purposes maturing Dec. 31
1931, of the City of New York, the award having been made
to a syndicate consisting of 52 individual bond houses, headed
by the National City Co. of New York, at 100.48997, a
basis of about 3.866%. The total amount of long-term obli-
gations sold during the month was $123,456,189. This com-
pares with $100,084,152 for the month of January and with
$77,112,517 for February 1927. Below is a tabulation of
other large issues sold during the month:
$4,000.000 4% registered veterans' welfare bonds of the State of California,

awarded to a syndicate headed by the First National Bank of
New York. at 101.025, a basis of about 3.89%. The bonds
mature serially from 1932 to 1939, inclusive.

3,659,000 coupon or registered tax revenue bonds of Jersey City, N. J.,
bearing interest at the rate of 3.97% and maturing in 1931,
awarded to a syndicate headed by the First National Bank,
New York City, at 100.001, a basis of about 3.96%.

3,500.0004% bonds of Chicago South Park District, Ill., consisting of
three issues maturing serially from 1928 to 1947, incl.; awarded
to a syndicate headed by the Northern Trust Co. of Chicago,
at 100.551, a basis of about 3.92%.

3,457.0005% Allegheny County, Pa., bonds, maturing serially from 1929
to 1958. incl.; consisting of two issues, awarded to the Mellon
National Bank of Pittsburgh. at 102.53. a basis of about 3.75%.

3,000.090 4% Cook County, Ill., bonds maturing serially from 1928 to
1947, incl.; awarded to a syndicate headed by the Continental
National Co. of Chicago, at 100.70, a basis of about 3.92%.

1,815.000 43( % certificates of indebtedness of the State of Maryland,
maturing serially from 1931 to 1943, incl.; awarded to a syndi-
cate headed by the National City Co. of New York. at 103.529,
a basis of about 3.80%. Considerable litigation followed the
award of these bonds as a syndicate headed by J. A. W. Igle-
hart & Co. of Baltimore, had submitted the highest bid of
103.614 for the bonds which was rejected as it was conditioned
upon the bonds being approved by outside legal attorneys. The
case was brought before the Supreme Court of Maryland, and
the action of the board in rejecting the conditional bid was
upheld.-V. 126, p. 1072.

1,568.0005% Alameda County S. D., Calif., bonds consisting of two
Issues, maturing serially from 1957 to 1965, incl.; awarded to a
syndicate headed by Dean Witter & Co. of San Francisco,
taking 8935,000 bonds at 116.254, a 4.10% basis, and 8633,000
bonds at 116.647, a 4.10% basis.

1,245,008 New Haven, Conn., 4% bonds, consisting of five issues, matur-
ing serially from 1930 to 1958, incl.; awarded to a syndicate
headed by H. L. Allen & Co. of New York, at 102.09, a basis
of about 3.80%.

1,000,000 Louisville, Ky., 4% bonds, maturing in 1965, awarded to Cald-
well & Co. of Nashville at 104.482. a basis of about 3.78%.

Temporary leans negotiated during the month of February
aggregated $111,763,500. This included $9S,660,500 bor-
rowed by the City of New York. Canadian bond disposals
during the month totaled $6,900,000, which includes a
$5,000,000 issue of 4% sinking fund gold bonds of the
Province of Quebec maturing in 1958, optional in 1953,
awarded to a syndicate headed by the Chase Securities Corp.
of New York, at 96.68, a basis of about 4.11%.
Below we furnish a comparison of all various forms of

obligations sold in February during the last five years:
1928. 1927.

February-
1926. 1925.

$
1924.
$

Perm't loans (U.S.)_ 123,458,189 77,112,517 172,358,204 80,323,729 94,798,665
*Temp. loans (U.S.) 111,730,500 115,19.5,000 22,307,500 57,805,000 81,647,500
Can. loans (temp.). none 3,515.000
Can.loans (perin't) 6.900.000
Placed In Canada_   3,707,385 1,822,967 3,766,230 8,443,048
Placed in U. S   40,000.000 10,808,000 115,000_

Bonds° U.S. pos'rui none   3,000,000

Total 242,114,689 196,014,902 236,488,671 156,217,959 168,004,213
• Includes temporary securities issued by New York City $98,660,500 in 1928,

$108.050,000 in February 1927, 89.500,000 in February 1926, $37,500,000 in Feb-
ruary 1925 and $50,206,0110 in February 1924.

The number of municipalities in the United States emitting
long term bonds and the number of separate issues made
during February 1928 were 319 and 407, respectively. This
contrasts with 334 and 444 for January 1928 and 363 and
490 for February 1927.
For comparative purposes we add the following table

showing the output of long term issues in this country for
February and the two months for a series of years:

Month of
February.

For the
Two Months,

Month of
February.

For the
Two Months.

1928 *123,456.189 $223,540,341 1909 217,941,816 $47,260,319
1927 77.112,517 248.430,725 1908 80.914.174 71,857,142
1928 172.358,204 242,724,827 1907 37,545,720 47,705,866
1925 80,323,729 215,859,851 1906 28,390.655 38,898,237
1924 94,798.665 194,424,135 1905 9.310,631 17,746.884
1923 80,003,623 176.999,232 1904 7,951,321 31,795,122
1922 66,657,669 175,244,868 1903 5,150,926 21,092.722
1921 65.835,569 152,886,119 1902 12,614.459 23,530,304
1920 31,704,361 115,234,252 1901 4,221.249 13,482,113
1919 30.927.249 56.017.874 1900 5.137,411 25,511.731
1918 22.694,236 46,754,354 1899 7.038.318 13,114,275
1917 25,956,360 66,029,441 1898 9.308.489 17,456.382
1916 47,047.824 87.223,923 1897 12,676,477 23.082,253
1915 42.616,309 76.919,397 1896 4,423,520 10,931.241
1914 37.813,167 122,416.261 1895 5,779,486 16,111,587
1913 27,658,087 58,072,526 1894 11,966,122 19,038,389
1912... .. 29.230,161 54,495.910 1893 5,071,600 10,510,177
1911 22,153,148 100,663.423 1892 7,781,931 14,113,931
1910 18,804.453 34,923,931
* Includes $52,000,000 bonds sold by New York City.

In the following table we give a list of February 1928 loans
in the amount of $123,456,189, issued by 319 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given:
P1: 

 
Name. 

  
Rie.1: 4'17,80. rri.B t.2__Aianeda.s. D. Cal_ 1957-1965 $30 16.g Vi

901_AlamedaCo.5.D.Cal__5 1961-1965 633.000 116.64 4.10
1391.-Allendale 8, 13., N. J----435 1930-1968 162.000 102.09 

.901__Allegheny Co., Pa.(2 Les.) 4 1929-1958 3,457.000 102.53 3.75
, 100.012 4.99

1391--Amhenst, 14. Y. (4 issues) 4.20 1929-1958 404,000 100.36 4.01
1233__Andover Un. Fr., S. D.,

1, N. Y ,5 1929-1948 85.000 106.73 4.23
1233- _Apache, Okla 
1391--Arkansas (State of) 434
1233__Auburn, N. Y. (2 issues).-
1233_ _Auburn, N.Y 4
1391-Baden S. D., Pa 1
1233__Barberton, Ohio 
902__Barnesville, Ohio 6
1391-Baxley, Ga 
1391-Baxter Springs S. D.,

Kan  4X
1391.-Haxter Springs S.D..Kan.435  
1391-Bayard, Nob 
1233_ _Beatrice, Neb 435
1391--Beaver Con. S. D., Ia 435  
1391--Benton Co.. Iowa 415
1233_-Berrien Co., Mich. (4 )
1073„Birmingham, Ala 435
1392-Bluffton, Ohio 5
1392--Boyle Co., Ky. (2 issues)_
1392-Bremer Co., Iowa 435
1233__Buffalo Twp., Rur., S.D.,

1, Iowa 
1392--Burnett Co. R. D. No. 3.

Tex 535
1233_ _Butler Co., Ala 
1392-Butler Co., Iowa 435
1233__Caldwell Parish. La 6
902„Callfornia (State of) 4
1233__Camanche, Ind., S. D

'1392__Cambridge, Mass 33
1233__Campbell, Ohio (4 iss.) - -6
902__Carrizo Springs, 'rex-- - -535
1074--Cedar Co., Iowa 4
1074- _Cedar Co., Iowa 434
1392__Cedar Rapids, Iowa 435
1234- Centralia S. D. 135, Ill 
1392__Chapel Hill, N. C. (2 iss.) 434
1074__Cheektowaga,N.Y. (2 iss)4.30
902.._ Cherry Valley, N.Y 5
1074„Chester Co., S. C 435  
1074- -Chicago South Park Dist..

Ill. (3 issues) 4
1074--Clarence S. D., Mo 434  1074- _Clarke Co., Iowa 434
1234__Clay Centre S. D., Neb.-434  
902__ Clay County, Ind 434
902_ -Clearwater, Fla 534
902--Clearwater, Fla 534  
902__Columbus, Ga 434
902-Cook County, Ill 4
1234_ .Cook Co. S. D. 147, Ill. .434
1234_ .Cottage Grove, Ore 
1074_Corvallis, Ore 6
1234__Cravrford Co., Ind 5
1234__Crawford Co., Ind 5
1234__Cuyahoga Co., 0. (5 iss.) 434
1392_ _Dade Co., Fla 5
1392-Danville, Va 435
903- _Dearborn, Mich 435
1392-- Decatur Co., Ind 435
903_ _De Funiak Springs, Fla- -6
1392 - _De Kalb Co. Southwest

S. D., Ga 
1234_ _Delaware Co., Iowa 434
1074-Detroit Lakes, Mimi-  435
1234--Delta, Utah 
1234-Dixon, Mo 5
1392 _ _Dover, Ark 534
1234_ _Downers Gr, S. D. 58, I11-4
1074- _East Lansing, Mich  434
1234-_East St. Louis, Ill 4
1234„Catontown, N. J. 4
1074- _Ecorse Twp, S.D,3, Mich .4
903- _Ector Co., Tex434  
1074- _Emaus. Pa.  4
1235- Emporia, Kan 434
1235_ _ Evansville S.D. Ind 4
749__Everett, Mass 335
1074__Flint, Mich. 5
1074-Flint. Mich. 5
1393- _Flint S. D. Mich 434
1075-Fordson, Mich  434
1393_ _Fort Lauderdale, Fla_ __ -6
1393_ _Fort Wayne, Ind 434
903_ _Ft.Worth W.Dist.1, Tex
1393_ _Franklin, N J 435
1075_ _ Franklin Co., Ohio (2 iss.)4 X
903 _Fresno S. D., Cal. 5
903_ _ Fullerton S. D., Neb.- - - -4 X
903_ _Fulton, N. Y. (2 issues) - -4
1235__Gaines & Clayton Twps.

S. D. 7, Mich. 435
1393__Garnett, Kan 4
1075_ _Gibson Co., Tenn 4
903_ _Goliad County. Tex 435
1393__Grady Co. 8. D. No. 57,

Okla 
1393__Grafton, W. Va 5
1075-Grant Countty, Ind 434
903-Grant Co. Con. S. D. 1,

Okla. 
1075- -Grayville S. D., Ill  
903__Greene Co., Ind  
1075-Greenville, Tenn  
1235_ _Gulfport, Miss  43j  
1235_Guymon. Okla 434
1235_ Harlingen Ind. S.D. Tex.5
1075.-HarrisonCo.Jowa 434
1235-Hartford So. S. D., Conn.4
1075_ -Hastings, Neb. (2 issues)_
1235-- Hazelhurst, Miss. 434r23,000  
903- Hazelhurst, Miss. 5
1235__Heber S. D., Cal  6

Hendersonville, N. C.-- -534
1235_Henrv Co., Iowa 434
904__Ilerklmer, N.Y. 4
904....Hickory. N. C. (2lssues)_4341393_ _Hikes Graded S. D..Ky- -5
1393_ .Hillsdale, N. J 435
1393__Hiseville Graded Com.

S. D. No, 74, Ky 5
1235_ -Holdenville, Okla. 
1394__HordvUle S. D., Neb 
1075_ Hot Springs, Ark. 53
1394„Huntingten, N. Y. (2 is-

sues) 4
1075- -Huron. S. Dak. 4
1075-Ignacio S. D., Colo 
1235_ _Jackson. Mich 
1235__Jackson Co., Ohio .ni
1075-Jackson, Mich 5

1930-1949

1-10 yrs.
1928-1949

1928-1935

1933-1948

1933-1942

1929-1938
1929-1938

1933-1942

1939-1958

1933-1942
1928-1937
1932-1949
1929-1945
1929-1953
1929-1938
1939-1968
1933-1942
1933-1942
1929-1936
1942-1947
1929-1968
1928-1942
1929-1936

1928-1947

933-1942

1929-1938
1938

1929-1958
1928-1947
1942-1948

1938
19294938
19294938
1928-1936
1930-1974
1928-1952
1928-1957
1929-1938
1955-1956

1938-1943
1930-1941

1934-1948
1-10-Yrs•
1930-1947
1929-1934
-_

19Sf-1957

-1928-1946
1-10 yrs.
1939-1948
1929-1952
1924-1932
1929-1930
19294948
7 

19281953
1929-1948

1948
1929-1943
1929-1938

1931-1952
1929-1938

1930-1958
1929-1938

1930-1957

1928-1961
1929-1940

1929-1948
1958

1933-1953

1933-1942
1929-1968

1938
1946-1944
1931-1968
1933-1942
1928-1932
1931-1960
1929-1938
1929-1941

1928-1942

1929-1938

1933-1952

1929-1938
1928-1952

47.000  
275,000 101.46 4.09
25,484  
146.588 100.37 3.92
60,000 101.93 4.11

  100,000 100.17 ----
7,875 105.39 ---
18.000 101.50 ----

40.000  
40,000  
30,000  
415.000 100 4.50
r16,000  
150,000 100.20 4.225

  395,230 100.156
350,000 100.485 4.16
3,700 100.94 4.80
13,000  

100,000 100.97 4.13

20,000  

30,000 104.80 5.14
80,000 104.06 _ _ _ _

200.000 100.73 4.15
10,000 101.07 5.72

4,000,000 101.02 3.75
23.000 100.06 3.99
75,000 101.79 3.55
56,336 106.87 4.74
55,000  
200.000 100.21 3.97
100.000 100.05 4.24
160,000 100.25 4.20
450.000  
180,000 100.34 4.71
948,394 100.10 4.27
7.700 101.58 4.58

600,000 100.392 --- -

3,500,000 100.55 3.92
49,900 102.60

100.000 100.90 4.011
75,000  
2.400  

r400.000 100.24 5.47
300,000 98.60
r50,000 107.90 -335

3,000,000 100.70 3.92
100.000  
5.000 104.16 

-6.042 106.87 5:14
7.528 100.60 4.88
4.000 105.80 3.92

158.936 100.35 ----
800,000  
250.000 102.19 :CO
sogia on 3_.1m
23,000 101.60 5.88

65.000 102.76
4200,000 100.51 5.14

12.000 100 4.50
5.000 110.16
45.000 100.33 -4".96
10,500 100.10 5.23
160,000 101 4.385
79,753 100.33 4.37

r712.000 100.79
64.000 100.781
400.000 102.66 4.296
149.000  
79.000 100.50
175,000  
350,000 105.06 3.57
84.000 101.81
281.081 101.62
189.871 100.82 -- -
980,000 101.06 4.11
720,000  
125,000 95.65 6.39
152,000 106.53 3.54
40 000  
30,000 101.28 4.30
60,900 100.38 - -- -

  300,000  
110,000 100.90 4.0
118,000 100.03 3.97

55.000 101.30 4.38
30,000  

  600.000 101.10 --
100.000 100.11 4.4.9

2,250  
140,000 107.08 4.45
47.600 103.84 3.77

35.000 100.42
10,000  
40.000 104.03 4.356
175,000 101.028 4.68
150,000  
50,000 100.05 4.74

  120.000 103.65 _-
300,000 100.88 4.13
600,000 101.29 3.89
45.000  

50,000
2,500 100 

6.001075__225,000 101.115 5.42
4200,000 100.17 4.22

6,765 100.15 4.43
300.000 101.40
40.000 101.96 4.60
66.000 100.61 4.39

5,500 100.90 4.87
40.000  
25.000  
20.000 102.02 5.08

585,000 100.82 3.91
73,000 100 4.00
2,000  

50,000 108.90
36,983 100.10 4.20
300.000 104.56 4.51
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Page. Name. Rate.
1394_ _Jackson Twp. S. D., Pa- _4 %
1235- -Jacksonville, Fla 5
1235_ _Jamestown, N.Y. (3 iss.)_ 4
904_ _Jefferson Co., Ohio 5
904-Jefferson Co., Ohio 5

Maturity. Amount.
1929-1932 25,000  
1934-1937 800,000
1929-1938 127,408
1929-1936 92,925
1 ,

Price. Basis.

105.33 4.22
100.143
103.82 4.22
103.66 4.00

1075-Jersey City, N. J 4 1933-1942 3,650,000  3.97
904__Jesup, Ga. (3 lee.) 70,000 106.55 - -
904__Johnson City, N. Y 5,000  
1235_ _Johnson County, Ind-- - _5 %  4,283 102.49
1235__Johnson Co., DT C 4 % 1931-1958 750,000 102.19 4.33
1075-_Jones Co., Iowa 4X 1933-1942 200,000 100.16 4.22
1236-Keokuk Co., Iowa 4.I  200,000 100.95
904King Co. S. D. 170,Wash.4.20  50,000 100 4.20
1236- -Kittitas Co., Wash 4X 1903-1948 150.000 100.76 4.17
1394-_Kittson Co., Minn 5 1938-1957 70,000 100.50 4.96
1076-Klamath Falls, Ore 4.90 1929-1938 d94.997 100 4.90
904- -La Grand, Ore 5 1939 45.000 105 4.43
1076-La Grange, Ill 10,000  
1236-Lake Co. 8. D. 34, Ill_ _ _ _4 % 1-6 yrs. 45,000 102.57
1236_ _Lake Creek Twp., Ill_ _ _ _6 1930-1938 14,000  
904....Lancaster. S. c 6 1929-1933 144.000 105.11 4.90
1394_ _La Porte Co., Ind 44  50,000 103.71
904-Laramie, Wyo 4% 1938-1948 d65,000 100.05 4.49
904- -Laramie, Wyo 4.40  100,000  
1236-Larchmont, N. Y 4 1933-1962 150.000 101.28 3.88
1394_ _ Lavaca Co.. Tex 5 35,000 100 5.00
1076-Lexington Sep.S.D.,Miss.4% 1929-1953 60.000 100.45 4.70
904_ _Lewisburg, Tenn 4( 1930-1959 60.000  - -
1076-Lincoln Co. Miss 45,000 101.88
905_ _Lockport, N.Y 5 1929-1937 20.327  ----
1394_ _Logan Co., Iowa 43  300,000 100.88
905-Logan Co.. Ohio (2 iss.)- -5 1928-1932 13,500 103.77 3.98
1076_ _Long Branch, N. J 4% 1930-1948 98,000 101.58 4.31
1076_ _Long Branch, N. J 4 1930-1960. 101.27 4.37
1076-Long Branch. N. J 4 1930-1958 76.000 102.48 4.28
751- _Louisville, Ky  4 1965 1,000,000 104.48 3.78
1236- _Lucas Co., Iowa 43( 1933-1942 d200,000 100.91 4.13
1236-_Lucas Co., Ohio 5 1929-1938 287,260 104.61 3.97
1394-_Lyons S. D., Ill 67,000  
905- _Madison Co., N. Y 3.90 1933-1952 200,000 100.15 3.87
1236_ _Madison Sch. Twp., Ind_4 % 1929-1938 56.000 103.88 3.65
905_ _Magnolia. Miss 43j  r25,000 100.16
1076_ _Marion Co .9 .D . ,Fla. (3 is)5%  93.000  
905_ _Marlssa S. 13., Ill 4%  50.000  
1395_ _Marshall Co., Ind 43's 1929-1938 15.400 103.70 3.80
1395_ _Marshall Co., Ind 44 1929-1938 13,000 103.70 3.80
1395_ _Marshall Co., Ind 43 1929-1938 11.400 103.69 3.80
905_ _Maryland (State of) 4X 1931-1943 1,815,000 103.52 3.80
1136-Maine Twp. H. S. D. No.

207, Ill 41 1932-1947 500,000 102.28 3.99
1395_ _Massena , N. Y 43 1929-1941 13,000 101.20 4.29
905_ _McAllen R.D. No. 6, Tex.   1,000,000  
1236_ _McPherson, Kan 4 g 1929-1938 23.000 100 4.25
905_ _Memphis Ind. S. D.. Tex -4%  60.000 101.15
1236__Metuchen, N. J 5 1929 370.000 100.84 4.12
905_ _Miami Co., Ohio 4g 1929-1938 88,000 100.50 4.15
1395-Middletown S. D. No. 60,

Del  70.800  
1395-Middletown, Ohio-- ----4 1929-1937 81,000 100.407 4.16
1236- _Middletown, Ohio 43  11,970 100.076
1076_ _Milford, Conn 4 1931-1946 165.000 104.55 3.6e
905-Milton, Mass 4i 1929-1957 70,000 101.85 3.65
1395_ _Minneapolis, Minn. (3

Issues)  4 1929-1948 1,351.876 100.52 3.93
1237_ _Mitchell Co., Iowa   r42,500  
1237- -Mohave Co. S. D. No. 4.

Arizona   125.000  
1076_ _Monona Co., Iowa  44 1933-1942 200,000 100.11 4.48
1076- -Monroe Co., 0. (2 iss.) 4% 1929-1938 54.000 101.29 4.28
1237- -Monroe Co.. Iowa 43( 1933-1942 d200,000 100.30 4.19
1237_ _Monterey, Calif 5 1939-1953 30,000 109.32 4.24
1237__Montezuma S. D., Iowa _4 1948 115,000 100.003 3.99
905-Montgomery Co., Md.. -434 1929-1947. 400.000

• 44,155
104.98 3.97

1395-Montgomery Co., Kan _ _4 1929-1938 100.22 3.95
906_ _Montgomery Co., Ohio_ _434 1929-1938 772.000 101.57
906- _Montgomery Co., Tenn- -4% 1948 60.000 103.35 1.58
1237_ _Moreland, Okla 5%  38.000 100.023
1237- _Moreland. Okla 5 27,000 100.023
1076_ _Morgan Co., Ind 534 1-10 yrs. 9,425 102.39
1237-Mount Lebanon Twp. S.

1)., Pa 4 g 1932-1957 2:30,000 104.10 3.92
1237__Mount Penn S. D., Pa__ -4% 1930-1958 50,000 107.60 3.94
1395- _Mount Valley S.D. No. 4,

Kan  
-14

10,000 100 4.50
901_ _Muncie, Ind 1936 r60,000 101.66 4.02
1395_ _Muscatine. Iowa 31.893  
906-Muskegon Twp. S. D. No.

3, Mich 434  45.000  
1395__Muskogee Co. S. D. 3,

Okla    5 15,000 100.835
1076__New Haven, Conn.(5 iss.)4 1930-1958 1,245,000 102.09 3.80
1395__New Haven Twp., Ohio

(2 issues)_ _  5 1929-1937 36.059 103.001 4.26
906-New Madison VII. S.D.,0 434 1928-1947 150,000 101.50 4.27
1396-New York, N.Y 4 1931 52,000,000 100.489 3.866
1237-Northampton Co., N. 0_434 1930-1943 55.000 100.57 4.44
1237-Northampt00 Co., Pa_ _ _4 g 1958 800,000 106.339 3.89
906-North Hempstead, N. Y.

(2 issues) 434 1929-1951 76.500 101.64 4.04
1396-North Little Rock 8. D.,

Ark 500,000 106
906.-No. Plainfield S.D., N.J_43( 1930-1958 199,000 100.71 r4.17
906-No. Wildwood_.. N.J. (2 is.)6 1930-1939 297.000  
906- -Norwick, N. Y. (5 iss.)-4 K 1929-1938 19,660 100.03 4.23
906__ Oakes, N. Dak 434 1931-1948 20.000 100.30 4.72
1077_ _Oak Hill, Ohio 6 1928-1936 4,918  
906__Odessa, Tex 434  148,000 100 4.75
1077__O'Fallon, Ill 64.000  
1237- .01Yphant S. D., Pa 5 1933 60,000. 101.332 1-.8§
906-0maha, Neb. (2 issues)-4 1948 600,000 100.62 3.96
907-Orange Co., Ind 434 1929-1938 18,500 103.83 3.815
1396__Orion Twp. S. 13. No. 4,

Mich  _434 1932 30.000 100.673 4.67
907__Ossining, N. Y 434 1929-1940 24.000 102.80 3.97
1237_ _Ossining & Mt. Pleasant

Un. Free S.D. 2, N.Y _4 X 1030-1957 295,000 102.55 4.04
1077_ _Oyster Bay W. D.. N. Y-4 1933-1943 110,000 100.11 3.97
1396__Palm Beach Co. S. D. 4,

Fla  
1396_ _Paramus S. 13., N. J_ _ __ -5

1929-1956 175.000
1929-1939 11.000

95.52
102.71

6.48
4.52

1237_ _Pasadena City Mun. Dist.
1, Calif 5 1933-1957 $124.000  

1237__Pendleton. Ore. (3 Lssues)434 1 16.580 100.56 4.17
907-_Perry County, Ind 434 1929-1938103.21 3.89
907- _Pitcairn 5.1)., Pa  4 1931-1948 100:000  
1077-Plandome, N.Y. 434 1932-1956 25.000 104.28 4.16
1237-Platteville, Wis 434
907- -Palk Co. S. D. No. 7, Fla .6

1928-1947 175,000
1931-1957 340,000

102.86
102.93

4.13
5.24

1077_ _Port Angeles, Wash. 4%  
1077- _Portland, Ore  6

15,000
  267,184  

100.06

1077- -Portland, Ore  6 10.000 100 6.00
907- -Post Ind. 8. D., Tex 5   100,000  

1238- _Pulaski County, Ark.- - - -5   225.000 103.12

1396-Putnam County, Fla _ r30.000 101.16

1077_ _Putnam Co. S.D. No. 35,
Fla.-  6

1238- .Racine, 'is 434
907-Red Hook, N.Y. 4.20
1238_-Rensselaer, N. Y. 434

1930-1957 18,000
1928-1947 750,000
1929-1946 32.500
1929-1948 145,000

100
103.84
100.12
102.15

6.00
4.03
4.16
3.97

907-Richland Twp.. Ohio 1928-1937 15.636  

752- _Richmond, Va. (3 issues) - 4 X 1962 825,000 103.92 4.02
1077._ Roanoke, R. D. 3, La- -5   12,000 100 5.00

907-Rochester S. D., Minn. (2
issues)   200,000 100

Page. Name. Rate. Maturity. Amount. Price. Basis.
1077_ _Roby Ind. S. D., Tex 
1077_ Roseville, Cal 6
907__Royal Oak, Mich 434
1077_ _Rye Un. Free S.D. No. 4,

N.Y. (2 issues) 4
1077_ -Safety Harbor,Fla.(2 iss.)6
1077_ _St. Clair Co. S.D. 189,111.5
1077_ _St. Johnsville, N. Y.__ _ _4.20
1397St. Paul. Minn 4
1238__Salem, Ore 6
1397-Sallna S. D. No. 1, N. Y_4.20
1238_ _ San Diego, Calif. 431
908_ _San Juan, Tex (2 issues) 
1077_ _San Lorenzo S. D., Calif._5 .
1077__ San Patricio Co. R.D. 5.

Tex. 434
908__San Saba, Tex. 
1238__San Saba, Tex 534
1397_ _Sanford, Fla 6
908_ _Sarepta S. D. 35, La 5
1238_ _Scarsdale S.D.No. 1,N.Y.4 X
1238_ _Seattle, Wash 4
1078... _Selma, Ala. 
1397__Shaker Heights S. D.,

Ohio_....434 
1238-Shelby County, Ind.__ - _4 %
1238__Shelby County, Ind 434
1238._ Snyder, Okla. (3 issues) 
753_ _Southampton, N. Y._ _ _ _5
908_ _ So. Dakota (State of) 
1239 .So. Pasadena City Hall 8.

D., Calif. 5
1239--Springfield Ore 6
1078_ _Springfield, Tenn. 5
1078_ _Springfield , Tenn. 5
1078- _Suffolk Co., N.Y. (2 iss.)4 X
1078_ _Sulphua, Okla. (3 issues) -4%  
908-Susquehanna TWO. S. D.

Pa 4
908_ _Swift County, Minn._ _ _ _4%
1078__Tarrant, Ala. 6
1397__Tarrant. Ala 6 1-10
1239_ _Taylor S. D. No. 10. Ida.5
1239_ _Thomasville, N.C.(2 iss.)434
908_ _Throckmorton Ind. S. D.,

Tex  53,1  
1078_ _ Tifton, Ga  
908_ _ Titusville. Fla  6
908_ _Troy, N. Y  434
1239__Tulsa, Okla. 4
1239_ _Tulsa, Okla. 434
1239_ _ Tulsa, Okla  434
1239_ Tulsa, 0kla. 4
1397_ _Union, B. C_ A 5
908_ _Valley Stream, N. Y.__ _ _4.20
908_ _Vanderbury Co., Ind.- -5
908_ _Vanderburg Co., lad... _5
1078_ _Vero Beach. Fla. 6
1397_ _Versailles VU. S.D., Ohio

(2 issues)' 434
1398__Wallowa, Ore 
1239_-Wapello Co., Iowa1933-1942

-Warren. Ohio 14
1239- _Wasatch, Utah 
1398-Washington. Pa 434  
1398_ _ Washtenaw Co., Mich_ _ .434  
908__Waukegan Park Dist., 111.4 g  
908_ _Waupun, Wis 434
1239_ _Waverley S. D.. Ga. 5
1398__Wayne, Neb. (2 issues) 5
1239_-Wayne County, Ohio_ - - -4 3,1
1078_ _Wayne Twp , Ohio 6
1078_ -Wells Co., Ind. (2 issues) -6
1398_ _West Chester S. D., Pa- -4
1239. .West Stanislaus Irr. Dist,

Calif. 6
1078_ _Wesley S. D., Ga. 534
1078_ _White Pigeon TWO. S. D.

1, Mich. 434
908_ _Wichita Falls, Tex 434
909_ _Williamsport, Ind 434
1398Willoughby Rur. S. D.,

Ohio 434
1079_ _Wilmington,A4ass.(2 iss.)___
1079_ _Wingate S. D., N. C.__ _ _434
1079_ _ Winnebago Co., Iowa.- - -4
1239__Winn Parrish Con. 8. D.

1, La. 434
909-Winnsboro, N. C 434
1239_ _Winooski. Ver. (2 issues) _4
1398_ _Winston Co., Miss 534
909-.Wisner Pay. Dist. No. 1.

Neb 434  
1239 Wisner Pay. Dist. No. 1,

Neb. (2 in.)  -434
909_ -Morland, Wyo. 
909_ _Yoakum, Tex. 5

1929-1968
1930-1943
1929-1938

1929-1947
1947

1929-1934
1929-1958
1929-1948

1929-1958
1929-1968

1945-1957

1937-1958

1929-1968
1931-1953
1930-1948
1930-1958
2-20 yrs.

1928-1955
1929-1938
1929-1938

1929-1938

1933-1957
1938
1958

1929-1953
1929-1953

1929-1957
1938

1928-1937
yrs.

20 years
1930-1969

1929-1938
1929-1948
1942-1952
1933-1942
1933-1940
1941-1947
1930-1948
1929-1942

1929-1938

1928-1952

1929-1953
1947

1933-1935
1929-1943

1929-1933
1928-1937
1928-1937
1958

1932-1950
1929-1958

1931-1958
1929-1948
1933-1963

1928-1941
1931-1958
1931-1958

1938

1929-1943
1929-1948
1929-1948
1928-1952

1929-1938

1929-1958

25.000
27,241  

260.000

570,000
133,000
220,000
30.000
95.000
51.287

300.000
650,000
107.500  
30.000

275.000  
60.000
50.000
261.000
70,000
400.000
900.000
22.000

97,000
24.480
7.620
27.000  
100,000

100,000
13.000
125.000
100,000
889,000
39,000

150.000
r36,000
115.000  
175.000
8,000

185,000

r50,000  
10.000
103.000
44,000
251,000
249,000
8.000
7.000
38.000  
28.000

  135,000
127,400
d53.500

167,400
10,884

150,000
124.500
35.000  

112.000
53,000
33,000  
25,000
15.000
19,473

500,000
5,200  
19.059  
83.000

550,000  
15,000

100,000
r61.000
75.000

250.000
350.000
75,000
10,000

65.000
34,000
100.000
125,000

61,000

63,000
5,000

70,000

100

100.91

100.039
90
100.71
100.27
100
107.17
100.338
102.54

113.20

101.45
101.75
100
101.48
103.82
100
100.98

100.73
103.71
103.69

104.28

109.31
104.28
104.76
103.70
103.16
100.51

101.08
101.03

100
100
102.02

108.72
96.05
103.88
100.0002
100.0002
100.0066
100.0066

100.34
106.06
109.53
95

100.078
102.34
100.346
101.02

102.547
100.494

100
100
100
100.37

100.57

103.48

102.62
100.50
101.05

100.021
102.83
100.53
100.82

100.07
100.94
100.11
101.30

100.45

100.439
100
104.52

-_--

4.32

3.987
6.94

4.16
4.00

4.15
4.07

4.19

5.35
6.00
4.84
3.98
4.00
----

4.12
3.80
3.81

4.08

4.26
5.08
4.72
4.60
3.87

3.92
4.12

6.00
5.00
4.60

6.80
4.01
4.248
4.248
4.26
4.26

4.12

3.35
----

_

4.23

1239 4.15

--- -

4.50

8:66
4.11

3.85

5.16

4.26
4.45
----

4.24
3.61
4.70
3.91

4.48
4.63
3.98
5.12

4.41

4-.11

Total bond sales for February (319 =Mei-.
palities, covering 407 separate issues) _ _ J5123,456.189

d Subject to call in and during the earlier years and to mature In the later
years. k Not including $11,763,500 temporary loans. r Refunding bonds.
y And other considerations.

The following items included in our totals for previous

months should be eliminated from the same. We give the

page number of the issue of our paper in which reasons for

these eliminations may be found.
902-Bedford, Ind    $50.000
1076--Mount Olive TWO.. Ill 45.000
1078-Wheeler County, Tex   1,000.000

We have also learned of the following additional sales for
previous months:
1073-Beaver Co. Con. S. D.

128, Okla  434
1073-Bethesda, Ohio (2 issues)-534
902- _Biltmore. N. C. (Aug) - - -5%
902-Borne, Tex. 5
902-Brazoria Co. R. D., Tex.

(2 issues) 534
902- _Chino S D., Calif 5
903- -DeKalb Co., Ind  4%
903--Eldorado, Okla. (2 lee.)

(Dec.) 5
1075-Florence, Fla. (Dec.) - - - -6
1075- -Forest, Miss. 534
903-Gibsonburg, Ohio 6
904-Lake County, Ohio 
906_ _Lucas County. Ohio 5
1237--Mounds, III 434
1076--Mount Olive Twp., III._ _6
906__Muncie. Intl. (Noy). _ ..434
906_ _Needville Corn. S. D.,Tex.

(Oct.) 
906_ _Noble Two. Ind. (May, _434
1077- -Otsego, Alia,. 434
907-Pecos Co. R. D. No. 3,

Tex. (Oct.) 5
907-St. John 8. Twp., Ind.

(Nov.) 434

1948 $30,000 100.50 4.71
1-10 yrs. 10,550 105.82 ----

35,000 100.29
-4-.671930-1967 75,000 100.50

1926-1957 100.000  
1929-1941 25,000 103.90 4.36

10,500 102.50  

1931-1953 114,000 100 5.00
1928-1937 65,000  

38,000 101.40
1928-1937 3,350  
1929-1948 24,512  
1929-1935 16.910 100.53 1:84

60.000  
45,000 105

1946 15,000 106.15 4.e8

19,000 100
1928-1955 42,000 103.51 1.i8
1929-1938 20.000 101.12 4.25

1929-1958 d50.000  

50,000 103.88
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Page. Name. Rate. Maturay. Amount. Price. Basis.
908- -San Luis Obispo, Calif._ _5 1928-1952 25,000 104 4.58
908__West Branch & Ogemew

Twp., Mich. (Aug.)...-4 X 1928-1942 20,000  
1078-W. Lafayette, Ind.(Aug.)4 33,500 100.58 - - -
909-Williamstown, MU. 44 1933-1963 75.000 102.30 4.73
All of the above sales (except as indicated) are for Janu-

ary. These additional January issues will make the total
sales (not including temporary loans) for that month $100,-
084,152.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

FEBRUARY.
1240_ _Lacerriere. Que 5 25 years. $20,000 97.83 5.15
1240-Napanee, Ont 5 20 inst. 87.420  
1079-Newmarket, Ont. 5 15 years 44,500 101.60

-4714909- _North Bay, Ont. (4 iss.)_ _ 5 1929-1948 114.440 101.11
1240--Peel County. Ont  5 81 .000 101.28
754-_Quebec (prov. of) 4 1953-1958d5,000,000 96.68 4.11
1240-Vancouver, B. C. (8 iss.)_5-44i 1932-1947 825,140 99.40 4.68
1079--Victoria, B. C. 5 35 years 681,000 103.99 4.65
1240-Westbourne R. M., Man.6 30 inst. 15,000 109.62 5.17
1079-Whitby. Ont 5 30 years 31,500 102.30 4.78

Tcual amount debenturies sold during
February $6,900,000

CANADIAN SALES PREVIOUS MONTHS.
909- -Kenora. Ont. (Oct.) 5 1928-1957 $138,773 98.50 5.14
909- _Saska.,chewan ,Sask. (Jan)_- 35.925  
1079_ _VaughanTwp., Ont.(Jan)5 16,839 101.03

NEWS ITEMS
Buenos Aires (Prov. of), Argentine Republic.-

$41,101,000 6% External Loan Successfully Floated.-A
syndicate headed by the First National Corp. of Boston,
and including Hallgartan & Co., Kissel, Kinnicutt & Co.,
Halsey, Stuart & Co., Lehman Bros., Cassatt & Co. Graham

Co.,Parsons &  William R. Compton Co. and Horn!)lower &
Weeks, offered and quickly sold on Feb. 27, $41,101,000 6%
external refunding sinking fund gold bonds at 96.50 and
interest to yield over 6.25% to maturity. Dated Mar. 1
1928. Coupon bonds in denoms. of $1,000 and $500 register-
able as to principal only. Due Mar. 1 1961. Interest pay-
able Mar. 1 and Sept. 1. Principal and interest payable
at the office of Hallgarten & Co. or of Kissel, Kinmcutt &
Co., fiscal agents, in New York City, in United States gold
coin of the present standard of weight and fineness, or at
the option of the holder in London, at the office of Erlangers,
sub-fiscal agents, in sterling at the exchange rate of $4.8665
to the pound, without deduction for any Argentine national,
provincial or other taxes present or future. Redeemable on
any interest date at par on not less than 25 days' published
notice. A cumulative sinking fund calculated sufficient to
redeem entire issue by maturity operating semi-annually
by call at par, will be established according to the official
offering circular. Further information regarding this loan
may be found in our "Department of Current Events and
Discussions" on a preceding page.
Connecticut (State of).-Changes in Savings Bank Legals.

-We are informed by the Bank Commissioner that the
following bonds have been found eligible for investment of
savings bank funds:
Nashville. Chattanooga St St. Louis Railroad Co.: First mtge.. 43 of 1978.
Municipal Bonds: Omaha, Neb.
The 5% first mortgage bonds of the Pennsylvania Water

and Power Co., due 1940, have been stricken from the list
of eligible securities.
New York City.-City Tax Rate Remains Same for 1928.-

The new tax rate for New York City was definitely fixed by
the Board of Alderman on March 1, at $2.66 for each $100 of
assessed valuation for real estate and personal property.
New York "Herald Tribune" of Mar. 2 in discussing the
matter said:
This is the same basic rate that prevailed in 1927, but because of an

increase of assessments for local improvements and also increases in a.ssessed
values the tax bills for the current year actually will be in excess of those
of last year.
The basic tax rate, plus the assessments, compared with 1927. by bor-

oughs, follows:
1928.1928. 1927.

Manhattan $2.73 $2.70 Queens $2.76 $2.70
Bronx  2.71 2.70 Richmond  2.73 2.69
Brooklyn  2.74 2.73
The assessment rates for public Improvements in Manhattan this year add

7 cents to the basis tax rate on each $100, as compared with 4 cents in 1927.
In the Bronx it is 5 cents, as against 4 cents last year. In Brooklyn it is 8
cents, as compared with 7 cents in 1927. In Queens, where the largest
amount of local improvements Is under way. it is 10 cents, as against 4
cents last year . It is 7 cents in Richmond, as compared with 3 cents last
year.
The amount to be raised by taxation is $429,021,155. Tho difference

between this amount and the 1928 budget of $512,528,831 is raised from
various city revenues.
The assessment rolls for the current year show the following valuations

for personal property and real estate, exclusive of the amount of new
dwellings exempt from taxation:

Real Estate. Personal Est. Total.
Manhattan  $8.360,025,166 $204,623,850 $8,564.649,016
Bronx  1,646.787,282 26,372,950 1,673,160,232
Brooklyn  3,873,301.455 65,390,100 3,938,691,555
Queens  1,691,314,691 9,192,300 1,700.506.991
Richmond  274,077,805 2,860,850 276,938.155

City totals $15.845,505,899 $308,440,050 916,153,945,949
The assessed valuation of new dwellings in the several boroughs exempt

from local taxation is as follows:
Manhattan  $71,223,500
Bronx  190,377,435
Brooklyn  36,438.395
Queens  262,512,225
Richmond  29,832,765

Total $916,384,320
The city ordinance empting new dwellings from taxation was passed in

1921 and expires in 1931 when the tax on this $916,384,320 of valuation
will be available to the city.

New York State.-Comparison of Proposed Savings Bank
Investment Legislation with That in Force and That Proposed
Year Ago.-The "Herald Tribune" on Feb. 23 presented a

tabulation outlining the main provisions of the present law
governing savings bank investment in municipal bonds, the
provisions of the Mastick bill of a year al.o and the new bill
offered in the Assembly on Feb. 20. We reprint the tabu-
lation here:

MUNICIPALITIES OF NEW YORK STATE.
Present Law. 1927 Mastick Bill. Proposed Bill.

Municipalities Included-
Clty, county, town, village, Addschool district, union free No change. Fire district.school district, poor dist.

MUNICIPALITIES OF STATES ADJOINING NEW YORK.
Present Law. 1927 Mastick B111. Proposed Bill.I. Municipalities Included- Adds Borough, township, Same as Mastick bill exceptCity, county, village, town, other incorporated mu- Adds the following restric-

nicipality school district Lions
which includes a munici- (a) Population must bePanty. 10,000 by next preced-
Adds the following restrie- ing decennial Federal

Lions Census, but invest-
Population must be 5,000 ments made are not
by next preceding Federal affected.
Census. 0)) Municipality must not

have defaulted within
25 years for more
than 120 days.

II. Kind of Instrument which
is legal-

Stocks or bonds.

III. (A) Debt Limit for Mu-
nicipalities-

(I) 7% of real and personal
property.

Adds other obligations
either interest bearing or
sold at a discount.

(Debt limit Is transferred
to par. (c) )

(1) 10% of real property.

,(2) The debt of all other dis- (2) Debt of overlapping
tricts. Re., in whole or in districts is apportioned.
Part in the territory must
be included without ap-
portionment.

(3) Contract debt must be (3) No change.
Included.

(4) County debt wholly ex- (4) Proportional part of
eluded. county debt is included if

it exceeds 5% of county
valuations.

(5) Water debt excluded. (5) No change.
(6) Sinking fund excluded. (6) No change.

Note: No investments are
affected by the new debt
limit provisions until April
1 1929.

Same as Mastick bill ex-
cept that non-negotiable
warrants are excluded.

(Debt limit is transferred
to par. (c) )

(1) 12% of real property.
If there is no county which
can incur debt, then the
municipality can incur
3% more.

(2) Same as Mastick bill.

(3) Excludes contract debt.

(4) Same as Mastick bill.

(5) No change.
(6) No change.

Note: Same as Mast lc k
bill, except that invest-
ments are not affected
until April 1 1930.

B. Debt Limit for Counties-
Same as for municipalities. Reduced to 5% of real Same as Mastick bill.except that debt of over- property.

lapping districts, Re., are
not included.

MUNICIPALITIES OF STATES NOT ADJOINING NEW YORK.
Present Law. 1927 MastIck Bill, Proposed Bill.I. Municipalities Included-

Cities-if Cities- Same as Mastick bill except)
(1) In a State admitted to (1) In any State of the

Statehood before 1909 Union and any Terri-
and the bonds of which tory the bonds of which
are legal. are legal.

(2) Incorporated 25 years. (2) No change.
(3) No default within 25 (3) Period of default in-

years for more than 90 creased from 90 to 120
days. days.

(4) Population 45,000 by (4) No change. (4) Population 30,000 by
preceding Federal Cen- preceding Census, but
KIS. it less than 45,000 then

II. Kind of Instrument which
is legal-

Same as municipalities In
adjoining States.

III. Debt Limit for Munici-
palities and Counties-

The law applies only to cities,
but is the same as for cities
in adjoining States.

SPECIAL PROVISIONS
Present Law.

None.

Adds
School district and coun-
ty, provided they Include
a city, the bonds of
which are legal.

Same changes as munici-
palities In adjoining States.

To be the same as for mu-
nicipalities and counties in
adjoining states.

the bonds must not be
subject to tax limit.

Adds
School district and coun-
ty as lathe Mastick bill.
provided the bonds are
not subject to a tax limit.

Same changes as munici_
panties in adjoining States..

To be the same as for mo-
nicipalitics and counties in
adjoining States.

FOR LARGE CITIES INSTEAD OF DEBT LIMIT.
1927 Mastick Bill. Proposed B111.
The debt limit provisions Same as Mastick bill,

do not apply to city, school except
district, county, under the
following conditions
(a) The obligations must be
subject to no tax limit.

(b) The official valuation of (b) The assessed value of
its taxable real property its taxable real property
must exceed $200,000,000 must exceed $200,000,000

(c) But if the valuation ex- (c) Minimum population
ceeds 112,000 per capita it 150,000.
must be reduced so as not In the case of school Ma-
to exceed it. This is the trlcts and counties they
exact equivalent of hay- must include a city with
Mg a minimum population above values and DoPo-
requirement of 100,000. lation.
Note: Only applies to obit- Note: Applies to obliga-

gations hereafter issued, lions whenever issued.
Kauffman, Smith & Co., St. Louis, par, accrued interest to date of

delivery, plus premium of $540.00 for bonds bearing interest at rate of 5%
and print blank bonds, cash bid.
Whitney-Central Trust & Savings Bank, Now Orleans, La., par, accrued

interest to date of delivery, 
interest at the rate sh

plus premium of $572.50 for bonds bearing
of 5%, ca bid.

Interstate Trust & Banking Co., New Orleans, La.par, accrued interest
to date of delivery, plus premium of $570.00 for bon.ds bearing interest at
5%, cash bid.
L. E. French & Co.. Alexandria, La.. par, accrued interest to date of

delivery, plus premium of 601.00, for bonds bearing interest at 5%, cash bid.
Whitney-Central Trust & Savings Bank, New Orleans, La.. par, accrued

Interest to date of delivery, plus premium of $1.00, for bonds bearing interest
at rate of 44i % reserving the privilege of designating depository for funds,
without interest to the Board.

Well. Roth & Irving, Cincinnati, Ohio, par, accrued interest to date of
delivery, plus premium of 25.00, for bonds bearing interest at 4J.i %, re-
serving right of designating depository for funds derived from the sale of
said bonds, without interest to the Board.

Rapides Bank & Trust Co., Alexandria, La., par, accrued interest to
date of delivery plus premium of $50.00 for bond bearing interest at 4M %
reserving the privilege of designating depository for funds without interest
to the Board.
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Other Bills Liberalizing Savings Bank Investment Restric-
tions.-Three other bills amending the savings bank invest-
ment law so as to broaden the powers of savings banks
in investing their deposits were introduced on February 20.
One bill allows investment in bonds of railroad companies
which for a period of 5 years prior to the investment have had
net earnings equal to 4% on the outstanding stock. The
present laws require payment of dividends of at least 4%
for 5 years. The proposed law also allows investment
in mortgage bonds of terminal depot and tunnel corporations;
bonds of railroad companies which are secured by other
railroad bonds which are legal investments for savings
banks, and equipment trust obligations. Another bill allows
investment in bonds of certain electric, gas and telephone
company bonds. The third bill proposes to permit savings
banks to invest in promissory notes payable to the order of
the savings bank within 90 days, secured by pledge and
assignment if necessary of any of these stocks or bonds in
which such savings banks may legally invest.

Savings Bank Bills Favored at Hearings.-The N. Y.
"Times" of Feb. 29, reporting favorable action on the 4 bills
proposing to liberalize the restrictions on investment of
savings bank funds, carried the following Albany despatch
of Feb. 28:
No opposition to the 4 bills that would widen the scope of legal invest-

ments by savings banks and trust funds in the State, which are sponsored
by the special joint commission of the Legislature headed by Assemblyman
Nelson W. Cheney. of Eden, was voiced at the joint public hearing held
here toiday by the standing Senate and SAssembly Banks Committees.

Bills covering the regulating of investment trusts, which were also
considered at the hearing, met with opposition from the New York State
Bankers' Association, and the heads of several investment trusts and
their attorneys, who favored the measures, were subjected to sharp cross-
examination by the committee members. A poll of the committees indicated
the investment trust bills mould be reported out to-morrow.
In a plea for diversification of investments legal for savings banks;

through the widening of the present laws covering municipal securities
and the legalizing of investments in public utility issues and railway equip-
ment trusts, John J. Pylleyn. President of the Emigrant Industrial Savings
Bank, said that savings banks were already close to their legal limit in real
estate loans and that unless relief was forthcoming it was doubtful If the
present rates of interest paid to depositors could be continued. He des-
cribed the laws covering municipal bonds as archaic, as they were designed
to meet conditions which existed, in the last century.
Lewis B. Gawtry, President of the Savings Banks Association of the

State of New York and President of the Bank for Savings, said that of the
total deposits of $4.157.000,000 in savings banks in this State an average of
61% was invested in real estate loans, with railroad bonds prescribed by
law, acceptances and municipal bonds rounding out the investment holdings.
To emphasize the importance of the position of the savings banks in

the State. Mr. Gawtry read figures showing total resources of $4,734.000.-
000, surplus of $577.000,000, or 12%., and the number of depositors as
4,868.000, or 47% of the State's population, with the average deposit $853.

George V. McLaughlin, former State Superintendent of Banks, now
President of the Brooklyn Trust Co.. said that fiduciaries of the State
favored the bills to enlarge the scope of investments which, he said, were
now seriously hampered by obsolete laws.
E. II. Cahill, acting President of the New York State Bankers' Asso-

ciation, said that the association desired to go on record as favoring these
bills.
The expected opposition to the bills regulating investment trusts was led

by Acting President Cahill of the State Banker's Association, who re-
quested that the bllis be held over until the next session of the Legislature
so that the members of his association might further study the matter.
He clashed with Deputy Attorney General Timothy J. Shea, who said that
every banker in the State had been notified by mail and through the press
and should be familiar with the proposed laws.

Declaring that the $750,000,000 now represented by investment trust in-
terests in New York would be increased to the billion-dollar mark before
the end of the year by the coming of "fly-by-night" concerns into the field,
Leonard Walistein, as counsel for investment trust interests, led the fight
in behalf of the bills. Characterizing the function of the investment trust
as that of investing funds of other people In diversified securities bringing
the maximum income, he said, and the minimum risk, in some form o'f
State supervision, was vital for the protection of the investor.

Several members of the committee took issue with Mr. Wallstein on the
question of State supervision of the actual investments made by the trust.
Louis H. Seagrove, President of the American Founders Trust Co., said that,
owing to the world-wide scope of the purchases, the State Banking Depart-
ment would have to employ a corps of statisticians as large as that of any
investment trust if the worth of investments in far-flung fields were to be
determined. The expense to the State, he said, would be prohibitive.

Attorney General Ottinger, who was present throughout the hearing,
spoke in behalf of the bills. He said that it was obvious that the State
Superintendent of Banks could not be expected to analyze the widely
diversified investments.

Although Superintendent of Banks Warder conferred with Nelson W.
Cheney, Chairman of the Assembly Banks Committee, and William W.
Campbell, Chairman of the Senate Banks Committee, the State Banking
Department was not represented at the hearing.
In reply to a question by a committeeman if the State Banking Depart-

ment had gone on record for or against the bills, Mr. Campbell said that the
department to his knowledge had voiced no objection.

Royal E. Triggs, counsel for the American Founders Trust Co., and
Edward B. Twombly. attorney for Insuranshares Corp. and the Sterling
Securities Corp., traced the growth of the investment trust idea in Holland,
England and Scotland.

Raleigh, No. Caro.-Fair Bonds Legal, Court Rules.-
The validity of the $75,000 State fair bonds voted by the
people on July 26 last-V. 126, p. 684-has been upheld in a
decision of the State Supreme Court handed down on Feb.
22. The General Assembly of 1927 donated 200 acres of
State land toward establishment of a. State fair grounds
on the condition that North Carolina Agricultural Society
and the City of Raleigh contribute $200,000 to the work.
The society had $125,000, and legislation was enacted
authorizing an election in Raleigh on a $75,000 bond issue
for the balance. The bonds, as already stated, were ap-
proved, but their validity was questioned in a suit brought by
W. G. Briggs. The Raleigh "News & Observer" of Feb.
23 had the following to report on the matter:
An unanimous decision of the North Carolina Supreme Court uphold-

ing the validity of the $75,000 bond issue voted by the people of Raleigh

as the city's contribution toward a State Fair yesterday
 paved the way

for s belated start on preparations for resumption of the annual State Fairs
which were suspended following the fair in 1925.
In accordance with an Act of the 1927 General Assembly 200 acres com-

prising a part of the State prison farm, just outside of Raleigh on the Dur-

ham highway, have been set apart for the Fair and the $125,000 given

by the North Carolina Agricultural Society as its part of t
he $200.000 gift

upon which the legislature conditioned its donation of th
e land is already

in band. The city is expected to market the bonds as soon as possible and

Governor McLean announced last night that he will call the board of direc-

tors appointed by him on Oct. 30 1927 to
 meet within a few days.

Wisconsin (State of).-Legislature Called Into Special
Session.-Governor Zimmerman on Feb. 27 issued a call

summoning the legislature into special session March7n6 to
enact an appropriation measure for State charitableland
penal institutions and to amend the drivers' license law.

BOND PROPOSALS AND NEGOTIATIONS.
ALLENDALE SCHOOL DISTRICT, Bergen County, N. J.-BOND

SALE.-The issue of coupon or registered school bonds offered on Feb. 28-
V. 126, p. 1073-was awarded to Rufus Waples & Co. of Philadelphia, as
44s, taking $162,000 bonds ($165,000 bonds offered) paying $166,385.80
equal to 102.09, a basis of about 4.31%. Dated Mar. 1 1928. Due
Mar. 1 as follows: $4,000, 1930 to 1959 incl: 35,000. 1960 to 1967 incl.;
and $2,000. 1968.

AMHERST, N. Y.-BOND SALE.-The following issues of coupon or
registered bonds aggregating $404,000 offered on Feb. 28-V. 126, p.
1081-were awarded to Dewey, Bacon & Co. of New York City, as 4.20s,
at 100.36 a basis of about 4.01%:
$190,000 sewer and drain bonds. Due Feb. 1 as follows: 36,000, 1929 to

1948 incl.: and $7.000. 1949 to 1958 inclusive.
93,000 paving bonds. Due Feb. 1 as follows: $3,000. 1929: and $6,000,

1930 to 1944 inclusive.
61.000 highway bonds. Due Feb. 1 as follows: $3.000. 1929 to 1948

incl.: and $1,000. 1949.
60,000 deficiency bonds. Due Feb. 1 as follows: $2,000, 1929 to 1949

inclusive; and $3,000, 1950 to 1955 inclusive.
Dated Feb. 1, 1928.

ARKANSAS, State of (P. 0. Little Rock).-BOND OFFERING.-
Sealed bids will be received by Ralph Koonce, State Treasurer, until 10
a. m. on Mar. 17 for the purchase of a $13,000,000 issue of 4,4 si and 44%
coupon or registered State highway bonds. Denom. 31.000. Dated May 1
1928 and due on May 1 as follows: $100.000 from 1938 to 1948; $400,000,

1949; 3500.000, 1950 and 1951: $600.000, 1952: $700.000, 1953; $800,000,

1954: $900,000, 1955: $1.000,000. 1956: $2.500,000, 1957, and $4.000,000 in
1958. Prin. and semi-ann. int. payable at the National Park Bank in

N. Y. City. Rose, Hemingway, Cantrell & Loughborough of Little Rock

and Thomson, Wood & Hoffman of N. Y. City will furnish legal approving

opinion.
KANSAS, State of (P. 0. Little Rock).-BOND SALE.-The

$275.000 issue of coupon State bonds offered for sale on Feb. 23-V. 126.
p. 605-has been awarded to the Liberty Central Trust Co. of St. Louis as
44% bonds, for a premium of $3,949, equal to 101.436. a basis of about
4.09%. Denom. 51,000. Due as follows: $8.000 from 1930 to 1934:
310.000. 1935 to 1939: $16.000. 1940 to 1944 and $21,000. 1945 topril9c4e9B. 

Bid.incl. The other bids were also for 44 follows:s as follo:
Names of Other Bidders.

,
971..00

Miss. Valley Tr, Co., St. Louis }$278,268.80

}
Stbc & Co.. St. Louis 
William R. Compton Co., St. Louis  278 201 00
Stifel, Nicholaus & Co., St. Louis 
Mer. & Pl. Title & Ins. Co.. Pine Bluff  

277, 

ATLANTIC CITY, Atlantic County, N. J.-BOND SAUL-B.:sr
Bros. & Co. of New York City, were awarded on Mar. 1, an issue of 52.500,-

000 coupon temporary bonds on a 3.99% interest rate plus a premium of

815. The bonds are dated Mar. 6 1928 and are payable Mar. 6 1929 at the
Hanover National Bank. New York City. Bonds are described as follows:

$1.580,000 Convention Hall bonds.
250.000 paving bonds.
160,000 school bonds.
160.000 bridge approach bonds.
200,000 drainage bonds.
75,000 temporary convention hall bonds.
75.000 boardwalk bonds.

Financial Statement.
1. Assessed valuation of real and personal property subject

3316,748,857to taxation on last preceding assessment roll 
2. Bonds outstanding Feb. 24 1928-
Permanent 

3177..202112:000000TemporarY 

Total 
 
824.239.

3. The 
000

e sale of the $2.500.000 now being offered will increase the bonded
debt of Atlantic City by $1,795.000. or to a total of $26,034,000. Of
the proceeds. $705.000 will be used in refunding temporary bonds now ou (-
standing.
4. The indebtedness of any district or other municipal corporation or

subdivision, except the County of Atlantic, which is wholly or in part in-
cluded within the boundaries or limits of the Cty of Atlantic City, Is nothing.
5. There is included in the total of bonds outstanding stated in para-

graph No. 2 above $2,946,000 bonds issued to provide for the supply of
water.
6. There is on hand applicable to the payment of the total bonds out-

standing, as stated in paragraph No. 2 above (other than to the payment

of the water indebtedness stated in paragraph No. 4 above) a sinking fund

of $2.518.412.

ATMORE, Escambia County, Ala.-INT. RATE-BASIS.-The
$20.000 issue of coupon water workd bonds sold on Jan. 17-V. 126, PP.
748 and 901-to Marx & Co. of Bingham at a price of 103.78. bears interest

at 6%. giving a basis of about 5.58%. Denom. $500. Dated Jan. 11928.

Due $1.000 yearly from 1931 to 1950 incl. No option of prior payment.

BABYLON, Suffolk County, N. Y.-BOND OFFERING.-Joseph

Keenan, Village Clerk, will receive sealed bids until 8 P. m. Mar. 6, for the

purchase of an issue of $15,000 5% coupon Real Property Acquisition

bonds. Dated April 2 1928. Denom. $1,000. Due 33,000, April 2 1930
to 1934 incl. Prin. and int. payable at the office of the Village Treasurer.

A certified check for 5% of the bonds offered is required.

BADEN SCHOOL DISTRICT, Beaver County, Pa.-BOWD SALE -

The $60,000 coupon school bonds offered on Feb. 23-V. 126. p. 748-
were awarded to A. B. Leach & Co. of Philadelphia, as 4 4s. at a premium
of $1,158. equal to 101.93, a basis of about 4.11%. Due as follows. $

2,000,

1928 to 1938 incl.; $3,000, 1939 to 1943 incl.: $4,000.111944 to 1948 incl.;

and $5,000, 1949. Six other bids were submitted for the bonds.

BANTA CARBONA IRRIGATION DISTRICT (P.O. Tracy), Calif.
-BONDS UNSOLD.-The $100.200 issue of 6% coupon irrigation bonds
offered for sale on Feb. 15-V. 126, p. 748-Still remains unsold. Private
parties bid 96% for one-half of the amount and this offer was rejected.

BAXLEY, Appling County, Ga.-BOND SALE.-An 518.000 issue
of sewerage, drainage and school bonds has been disposed of privately, at
101.50.
BAXTER SPRING SCHOOL DISTRICT (P. 0. Baxter Springs),

Kan.-BOND SALE.-A 540.000 issue of 4% school building bonds has
been purchased by the Guarantee Title & Trust Co. of Wichita. Dated
Dec. 1 1927. Due from Aug. 1 1928 to 1935, incl.

BAYARD, Morrill County, Neb.-BOND SALE.-A $30,000 issue of
Paving bonds has been jointly awarded to the Scottsbluff National Bank
of Scottsbluff and the First National Bank of Bayard (Rate and price not
given.)

BEAVER CONSOLIDATED SCHOOL DISTRICT (P. 0. Beaver),
Boone County, Iowa.-BOND SALE.-A $16,000 issue of 4 4% school
refunding bonds has recently been purchased by the White-Phillips Co. of
Davenport.

BELTON, Anderson County, S. C.-BOND OFFERING.-Sealed bids
will be received until Mar. 6 by R. L. Parker, Town Clerk, for the purchase
of an issue of $100,000 sewerage, Paving and refunding bonds-

BENTON COUNTY (P. 0. Vinton), lowa.--BOND SALE.-The
$150,000 issue of 44% primary road bonds offered for sale on Feb. 16

(V. 126. P. 902) has been awarded to the Farmers Loan & Trust Co. of
Waterloo for a premium of $301, equal to 100.20. a basis of about 4.225%.

Denom. 81.000. Dated Mar. 1 1928. Due 315.000 annually from May 1

1933 to 1942 inclusive.

BEREA, Cuyahoga County, Ohio.-BOND OFFERING.-W. H.
Parshall, Village Clerk, will receive sealed bids until 12 m. Mar. 26. for the
purchase of an issue of $2,500 5% coupon special assessment street improve-
ment bonds. Dated Mar. 1 1927. Denom. $500. Due $500 Oct. 1 1929
to 1933 incl. Prin. and int. payable at the Bank of Berea County. Berea.
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A certified check payable to the order of the Village Treasurer, for 5% ofthe bonds offered Is required.
BIENVILLE PARISH (P. 0. Arcadia), La.-BOND OFFERING.-

Sealed bids will be received until Mar. 5 by the President of the Police
Jury for the purchase of a $40,000 issue of 6% semi-ann. road bonds. (These
are the bonds unsuccessfully offered for sale on Sept. 5-V. 125, P. 1219.)
BIG HORN COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Mender-

son), Wyo.-BOND OFFERING.-Sealed bids will be received until 3 p. m.
on Mar. 7 by E. C. Wiley, District Clerk, for the purchase of a $28,000
Issue of 5% semi-annual school bonds. Due in 25 years and optional after
15 years. A $1,000 certified check must accompany the bid.
BIRMINGHAM, Jefferson County, Ala.-BOND ELECTION.-

A special election has been called for Mar. 27, for the purpose of passing
upon the proposed issuance of 54.000.000 in bonds to finance the elevation
of railroad tracks and the elimination of grade crossings throughout the
city. Denom. 51.000. Int. rate not to exceed 5%. Due $200,000 from
1929 to 1948 incl. Int. payable semi-annually.
BLUFFTON, Allen County, Ohio.-BOAD SALE.-The $3,700 5%

Main Street improvement bonds offered on Feb. 18 (V. 126. p. 748) were
awarded to the Commercial National Bank of Bluffton at a premium of
$35.14. equal to 100.949, a basis of about 4.80%. Dated Mar. 1 1928.
Due $370 Oct. 1 1929 to 1938 inclusive.
BOYD COUNTY (P. 0. Catlettsbunr), Ky.-BOND OFFERING.-

Sealed bids will be received until noon of Mar. 7, by J. S. Secrest, County
Clerk, for the purchase of a $50,000 issue of coupon road and bridge bonds.
Int. rate not to exceed 4Si %. Denom. $1,000. Dated Mar. 1 1928.
Due $2.000, Mar. 1 1934 to 1958. The county will receive bids on the
basis of Si of the issue bearing 4j. % interest and the other Si bearing %
interest, with the understanding that any bids that are submitted shall be
based on $25,000, 43i % bonds maturing $1,000 Mar. 1 1934 to 1958 and
525.000, 4.St % bonds maturing $1,000. Mar. 1 1934 to 1958. No split
rate bids will be considered unless based on the maturities herein spedfied.
Prin. and int. (M. & S.) payable at the Kentucky National Bank in Catletts-
burg. (This is a more detailed report than was given in V. 126, p. 1073.)
BOYLE COUNTY (P. 0. Danville), Ky.-BOND SALE.-A $7,000

Issue of road bonds has been purchased by a local investor. Another local
investor purchased a $6,000 issue of road bonds.
BRAZIL, Clay County, Ind.-BOND OFFERING.-Sealed bids will

be received by F. K. Armly, City Clerk, until 10 a. m. Apr. 2 for the pur-
chase of an issue of $35,000 4% coupon school bonds. Dated Apr. 2 1928.
Denom. $500. Due as follows: $1,500, July 1 1929: $2.000, Jan.. and 51.500
July 1 1930 to 1938 incl., and $2,000 Jan. 1 1939. Prin. and int. payable
in Brazil. Legality approved by Smith, Remster, Hornbrook St Smith
of Indianapolis.
BREMER COUNTY (P. 0. Waverly), lowa.-BOND SALE.-The

$100,000 issue of 43i % primary road bonds offered for sale on Feb. 24-V.
126, p. 1073-was awarded to a syndicate composed of three Waverly
banks and the First National Bank of Sumner at a price of 100.975, a basis
of about 4.13%. Denom. $1,000. Due $10.000 annually from May 1
1933 to 1942 incl.
The other bids and bidders were as follows:

Geo. M. Bechtel Co 
Price Bid.Bidder-

Carleton Beh Co 
100.905
100.900

Commercial Nat. Co 100.795
BROWNSTOWN, Jackson County, Ind.-BOND OFFERING.-

Sealed bids will be received by Allan L. Lucas. Town Clerk, until 1 13• m•
Mar. 8, for the purchase of an issue of $4.500 4Si % refunding bonds.
Dated Mar. 8 1928. Denom. $450. Due $450, from 1929 to 1938 incl.
Interest payable Jan. and July 1. A certified check payable to the order
of the above-mentioned official for $100 is required.
BUDA SCHOOL DISTRICT (P. 0. Buda), Hays County, Tex.-

BOND OFFERING.-Sealed bids will be received by W. E. Holtzclaw,
President of the Board of Education, until Mar. 5, for the purchase of a
$30,000 issue of school bonds.
BURNET COUNTY ROAD DISTRICT NO. 3 (P.O. Burnet), Tex.-

BOND SALE.-The $30,000 issue of 5Si % road bonds offered for sale on
Feb. 14-V. 126. p. 606-has been awarded to the B. F. Dittmar Co.
of San Antonio at a price of 104.80, a basis of about 5.14%. Den4m.
$1,000. Dated Jan. 1 1928. Due as follows: $1,000 from 1939 to 1948
and $2.000 from 1949 to 1958. all inclusive.
BURTON TOWNSHIP, Geauga County, Ohio-BOND SALE.-

The following issues of bonds aggregating $92,200 offered on Dec. 1-V.
125, P. 2966-were awarded to Ortis & Co. of Cleveland, as 4s at a pre-
mium of $200, equal to 100.21, a basis of about 4.465%;
$46,100 South Burton Road improvement bonds. Due Dec. 1 as follows:

$6.000. 1928; and 55,000. 1929 to 1936 incl.
46,100 North Burton Road improvement bonds. Due Dec. as follows:

36,100. 1928; and $5,000, 1929 to 1936 incl.
Dated Dec. 1 1927.
BUTLER COUNTY (P. 0. Allison), Iowa.-BOND SALE.-The

$200,000 issue of 43i % coupon primary road bonds offered for sale on Feb.
23-V. 126, P. 1073-was awarded to the White-Phillips Co. of Davenport
for a premium of 51,461, equal to 100.7305, a basis of about 4.15%. Denom.
$1.000. Dated Mar. 1 1928. Due $20,000 yearly from May 1 1933 to
1942 incl. Int. payable annually. The other bidders and their bids were
as follows:
Names of Other Bidders- Price Bid.

Commercial National Co., Waterloo 
311:246100Carlton D. Beh Co 

CALDWELL COUNTY (P. 0. Lockhart), Tex.-BOND CALL.-
Interest will cease on Oct. 10 on all the outstanding 5% bonds of road dis-
trict No. 2. Par and accrued interest will be paid on them. All bonds
should be sent at once to the Lockhart State Bank of Lockhart for collection.

(Official notice of this call is given on the last page of this issue.)
CAMBRIDGE, Middlesex County, Mass.-BOND SALE.-R. L. Day

& Co. of Boston, were recently awarded an issue of $75,000 3%%sewer
bonds at 101.799, a basis of about 3.55%. The bonds are dated Mar. 28
1928 and mature serially from 1929 to 1953 incl.
CEDAR RAPIDS, Linn County, lowa.-BOND SALE.-The $150,000

Issue of coupon river front improvement bonds offered for sale on Feb. 23-
V. 126, p. 1073-has been awarded to the Peoples Savings Bank of Cedar
Rapids as 43i % bonds for a premium of $380. equal to 100.253, a basis of
about 4.20%. Denom. $1,000. Dated Mar. 11928. Due on Nov. 1 as
follows: 510.000, 1929: $18,000. 1930 and 1931; $19.000, 1932; $20,000,
1933; $21,000 1934 and 522.000. 1935 and 1936. The following is a list
of the other bids and bidders:
Bidders- Price Bid. Rate.

C. R. Savings Bank & Trust Co., Cedar Rapids  $1,000 4Si %
A. M. Lampert & Co., Inc., Nev. York  1,890 43i %
C. R. Savings Bank & Trust Co., Cedar Rapids   375 4Si %
CHAPEL HILL, Orange County, N. C.-BOND SALE-The two

Issues of coupon bonds aggregating $180,000 and offered for sale on Feb. 23
-V. 126, p. 902-were awarded to Stranahan, Harris St Oatis, Inc. of
Toledo as 43t % bonds, for a premium of $612, equal to 100.34, a basis of
about 4.71%. The issues are described as follows:
$140,000 street improvement bonds. Due on Dec. 1 as follows: $10,000

from 1929 to 1938 and 84,000 from 1939 to 1948. all incl.
40,000 sewer bonds. Due 51.000 yearly from 1929 to 1968 incl.
Denom. 51.000. Dated Dec. 1 1927. Principal only of bonds may be

registered.
CHARLESTON, Charleston County, S. C.-NOTE OFFERING.-

Sealed bids will be received by Thomas W. Carroll, Chairman of the Board
of Public Works, until noon of Mar. 22 for the purchase of a $3300,000 issue
of coupon public works notes. Interest rate not to exceed 5% stated in a
multiple of 1-10 or St of 1%. Rate must be the same for all the notes.
Prin. and int. (A. & 0.) payable at the Hanover National Bank in New
York City. Denom. $1,000. Dated April 1 1928 and due on April 1 as
follows: $55,000, 1929; 557,000, 1930; $60,000. 1931: $63,001). 1932:565,000. 1933. George H. Moffatt and J. N. Nathans of Charleston willfurnish legal approval. A $1,000 certified check, payable to the Com-
missioners of Public Works, must accompany the bid.
CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-The81,000,000 temporary loan offered on Feb. 27-V. 126, p. 1234-wasawarded to S. N. Bond & Co. of Boston, on a 3.61% discount basis plus a

premium of $12. The loan is dated Mar. 2 1928 and matures as follows:$250,000, Nov. 15 1928 and $750,000, Feb. 25 1929.
CHICOPEE, Hampden County. Mass.-LOAN OFFERING.-Sealedbids will be received by Louis M. Dufault, City Treasurer, until 12 m.Mar. 5. for the purchase on a discount basis of a $200,000 temporary loan.Dated Mar. 5 1928. Denoms. $25,000, $10,000 and 85.000. Due Nov.23, 1928. Legality approved by Storey, Thorndike. Palmer & Dodge ofBoston.
CLARENCE SCHOOL DISTRICT (P. 0. Clarence), Shelby County.Mo.-BOND DESCRIPTION.-The $49,900 issue of school bonds awardedto the Shelby County State Bank of Clarence-V. 126, p. 1074-Is furtherdescribed as follows: 5% coupon bonds. Denoms. $1,000 and $500.Dated Feb. 1 1928 and due serially from Feb. 1 1929 to 1948 Incl. Nooption of prior payment. The premium paid was $3,293.40, equal to106.60, a basis of about 4.21%.
CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING.-Sealedbids will be received by C. C. Cochran, County Treasurer, until 10 a. m.

Mar. 14, for the purchase of the following issues of 431% bonds aggregating
$12,500:
$9,000 Robert Stolcop et al Van Buren Twp. road bonds. Denom. $225.Due $225, May and Nov. 15 1922 to 1946 incl.
3,500 John A. Stewart et al Van Buren Twp. road bonds. Denom. $175.

Due $175. May and Nov. 15 1929 to 1938 incl.
Dated Feb. 7 1928.
CLIFFSIDE PARK (P. 0. Cliffside), Bergen County, N. J.-BOND

OFFERING.-Arthur H. Abrams, Borough Clerk, will receive sealed bids
until 8:30 p. m. Mar. 12 for the purchase of the following issues of 431%coupon or registered bonds, aggregating $444,000. no more bonds to beawarded than will produce a premium of $1,000 over each of the issues givenbelow:
$301,000 assessment bonds. Due Mar. 1 as follows: $25.000, 1929 to

1934 incl.: 527,000, 1935 to 1937 incl., and $15,000 1938 and 1939.
143,000 improvement bonds. Due Mar. 1 as follows: 55.000, 1930 to1945 incl., and 57.000, 1946 to 1954 incl.
Dated Mar. 1 1928. Denom. $1,000. Prin. and Int. payable in gold

at the Cliffside Park National Bank, Cliffside. A certified check payable
to the order of the borough for 2% of the bonds bid for is required. Legal-
ity approved by Reed, Hoyt & Washburn of N. Y. City.
COLUMBIANA, Columbiana County, Ohio.-/30VD OFFERING.-

Sealed bids will be received by S. Richard Ore, Village Clerk, until 12 m.
Mar. 10, for the purchase of an issue of 88,450 5% coupon snecisi assess-
ment South Main street improvement bonds. Dated Mar. 15 1n28. De--
noms. 8500 and 8345. Due $845, Sept. 15 1929 to 1938 'no]. A oortifiedcheck payable to the order of the Village Treasurer for 5% of the bonds
offered is required.
COLUMBUS. Franklin County. Ohio.-TiovO OFFFRTNG.-Sealed

bids will be received by Howard S. Wilkins. City Clerk, until 12 m. (Eastern
standard time) Mar. 22. for the purchase of an Issue of $150 O04"% citv's
portion improvement bonds. Dated Mar. 11928. Denom $1,000. Due
515.000. Jan. 1 1930 to 1939 incl. Prin. and int. payable at the agency
of the City of Columbus in New York. A certified check payable to the
order of the City Treasury for 1% of the bonds offered is reuuled.
CROWN POINT, Lake County, Ind.-PO/VD OFFPRING.-FealPdbids, will be received by"L. H. Rtidolnh. City Clerk, until 1 p.m. Anril 2

for the purchase of an issue of $10,000 .5% imorovement bonds. Dated
Jan. 15 1928. Due serially in from one to five years. A go*tified check
payable to the order of the City for 3% of the bonds offered is requ'red.
CUSTER COUNTY (P. 0. Arapaho), Okla.-BONDS VOTED.-At the special election held on Feb. 27-V. 126, p. 606-the authorized

electors indicated their approval of the proposition of issuing 8900,000 in
bonds for road Purposes. Of the 7,656 votes cast, 5.041 were for the bondsand 2,615 against, approximately 8% more than 60% required to cart,'the election.
DADF. COUNTY (P. 0. Miami), Fla.-BOND SALE.-The $800.000

issue of 5% general highway bonds offered for sale on Feb. 28-V. 126. P.749-was awarded to the Weil. Roth & Irving Co. of rine'noati. The
bonds are described as follows: DfIr.`711. $1 000. Dated Vcs 11926. Dueon Oct. 1 as follows: 57.000. from 1930 to 1934, 510.000, 1935:59 090, 1936
to 1939; $11,000. 1940; 512,000. 1941: $11,090 1942 to 1044; 514 000, 1946;
513 n00 1946: $14 non 1947: 813.000, 1948: $14 000. 1049' 510 000. 1050to 1953: $15.000 1954: 518 000. 1055 to 1959:52' 000 196() to 1963; 522.000
1964: 527 MO 1065: 528 000, 1006: 527 000. 1967: 528,000, 1968; $27,000.
1969 and $35,000 from 1970 to 1974, all incl.
DANVILT.E, Pittsvivania County, Va.-BOND SALE.-The 5250.000

issue of 4 Si % Worsham Street bridge bonds crered for sale on Feb. 23-
V. 126, n. 903-has been awarded to a syndicate composed of Hannahs,
Baum & Toe of New York; Stein Bros. & Boyce of Baltimore and Fstabrook
& Co. of New York for a premium of 55.475. equal to 102.19.a basis of about
4.27%. Denom. $1,000. Dated Oct. 1 1927 and due $10,000 yearly from
Oct. 1 1928 to 19.52 incl. The next highest bid was submitted by Scott
o&freSrtiringng1f0e12lo.1w2.and the State Planters Bank & Trust Co. of Richmond

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.The $7,100 415% road improvement bonds offered on Feb. 28 (V. 126, P.1074) were awarded to Charles J. Fidman of Greensburg at a premium of
$268.95. equal to 103.78. a basis of about 3.775%. Dated Feb. 15 1928.sDuubem8it3t3e5dM: May and Nov. 15 1929 to 1938 incl. The following bids were also

Bidder- Premium.
Meyer-Kiser Bank 

Union Trust Co 

$260.00
City Securities Coro 

225573..8000Fletcher Savings & Trust Co 
Fletcher American Co  263.00

266.25
DE KALB COUNTY SOUTHWEST SCHOOL DISTRICT (P6.6250-

Decatur), Ga.-BONO SALE.-A 5035,000 issue of school bonds has been
Purchased by the Robinson-Humphrey Co. of Atlanta for an $1,800 pre-
mium, equal to 102.769.
DETROIT, Wayne County, Mich.-BOND OFFERING.-Sealed bids

will be received by P. L. Monteith, City Comptroller. until Mar. 20, forothreinptnruraschtasneotoftothexe cendowloing :sues of bonds aggregating 517,272,000, rate

$4,000,000 public sewer bonds. Due in 30 years.
4,000,000 school bonds. Due In from 1 to. 25 years.
4,000,000 water bonds. Due in from 1 to 30 years.
1,980;100 hospital bonds. Due in from 1 to 30 years.
1,432.000 electric light bonds. Due in from 1 to 30 years.
1,400.000 street opening bonds. Due in from 1 to 30 years.
460,000 grade bonds. Due in from 1 to 30 years.
DOVER, Pope County, Ark.-BOND SALE.-The 810,500 issue of

54% coupon sidewalk bonds offered for sale on Feb. 15-V. 126, p. 749has been awarded to W. B. Worthen & Co. of Little Rock at a price of
100.10, a basis of about 5.23%. Dements. $1,000 and one for $1,500.
Dated Feb. 1 1928. Due serially in from one to 10 years. No option of
prior payment. Int. payable on Feb. and Aug. I.
DUBUQUE COUNTY (P.O. Dubuque), lowa.-BOND OFFERING.-

Sealed bids will be received by J. A. Clark, County Treasurer, until 2 p. m.on Mar. 20 for the purchase of a 5200.000 issue of 4 St % primary road bonds.
Denom. $1,000. Dated Apr. 11928. Due $20,000 annually from May 1
1933 to 1942 incl. Int. payable annually. Optional after 5 years. Pur-
chaser to furnish blank bonds. Legality of bonds will be approved by
Chanman & Cutler of Chicago. Sealed bids will be opened only after all
open bids are in. A certified check payable to the County Treasurer for
3% of the bonds offered is required.
DUMONT SCHOOL DISTRICT, Bergen County, N. J.-FINANCIAL

STATEMENT.-The following statement is published in connection with
the scheduled sale on Mar. 8 of two issues of coupon or registered bonds
aggregating $555,000 full description of which appeared in V. 126, p. 1234.

Financial Statement.

Sinking funds 20,000.00

Assessed valuation of all taxable property (1928) $4,413,899.70
Bonded debt (including these bonds.)  673.000.00

Present population (estimated), 6,500.
The School District is coterminous with the Borough of Dumont. N. J.
The aggregate bonded debt of the Borough of Dumont is $775,000.

d ebTthTheis 
Bso2ro281.Th's3s4inking fund, applicable to the payment of such bonded

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



MAR. 3 19281 FINANCIAL CHRONICLE 1393

DUPLIN COUNTY (P.O. Kenansville), N. C.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Mar. 12 by Lawrence South-
erland, Clerk of the Board of County Commissioners, for the purchase of
an issue of $100.000 4.)4 % school funding bonds. 

for
Mar. 1 1928

and due on Mar. 1 as follows: $5,000, 1930 to 1937, and $10,000, _1938 to
1943, all incl. Prin. and semi-ann. hit, payable at the Chase National
Bank in N. Y. City. A certified check for 2% of the face of the bid.
Payable to the county, is required.

EAST GARY, Lake County, Ind.-BOND SALE.-The $15,000 5%
school bonds offered on Jan. 4 (V. 125. p. 3380) were awarded to the
J. F. Wild Investment Co. of Indianapolis at a premium of $1,185.85, equal
to 107.90. Dated Jan. 10 1927. Due serially in from 1 to 6 years. Other
bids were as follows:
Bidder- Premium.

Fletcher American Co $373.00
First State Bank 150.00
Hanchett Bond Co 650.00
Thompson. Kent & Grace 381.00

EAST NORRISTOWN TOWNSHIP SCHOOL DISTRICT (P.O. Nor-
ristown), Montgomery County, Pa.-BOND OFFERING.-Sealed bids
will be received by P. Frank Hunter, Jr., Secretary Board of Education,
until 8 p. m. Mar. 5. for the purchase of an issue of $45,000 4M % coupon
school bonds. Dated Apr. 1 1928. Denom. $1,000. Due $15,000. on
Apr. 1. in 1938; 1948 and 1958. A certified check payable to the order
of the School District, for 2% of the bonds offered is required. Legality
approved by Townsend, Elliott & Munson of Philadelphia.

ESSEX COUNTY ( P. 0. Salem), Mass.-NOTE SALE.-The $50.000
Kernwood Bridge Reconstruction notes offered on Feb. 28-V. 126, p.
1235-were awarded to the Sagamore Trust Co. of Lynn, on a 3.24%
discount basis. Dated Mar. 1 1928. Payable June 1 1928 at the Mer-
chants National Bank, Boston, or at the First National Bank of Boston.
The following is a list of other bids submitted for the loan:
Bidder- Premium. Dis. Basis

Merchants National Bank $2.55 3.41%
Salem Trust Co  1.77 3.64%
Gloucester National Bank  3.545%
Cape Ann National Bank  3.43%
FAYETTE COUNTY (P. 0. West Union), lowa.-BOND SALE.-

The $200,000 issue of 4M % primary road bonds offered for sale on Feb. 21-
V. 126, p. 749-was awarded to George M. Bechtel & Co. of Davenport
for a premium of $1,205, equal to 100.6025, a basis of about 4.18% •
$1,000. Dated Mar. 1 1928. Due $20,000 yearly from May 1 1933 to
1942 incl.

FERGUS COUNTY SCHOOL DISTRICT NO. 12 (P.O. Lewistown),
Mont.-BOND OFFERING.-Sealed bids will be received until 2 p. m.
on March 10 by 0. R. Munson. Clerk of the Board of Trustees, for the
purchase of a $1,500 issue of school bowie. A certified check for $150 must
accompany the bid.

FLINT SCHOOL DISTRICT, Genesee County, Mich.-BOND SALE.
-The $980.000 4( '7,, school bonds offered on Feb. 27 (V. 126. p. 1074)
were awarded to the William R. Compton Co. of Chicago at 101.06, a basis
of about 4.11%. Due $49,000 Mar. 1 1929 to 1948 incl.

FORT LAUDERDALE, Broward County, Fla.-BOND SALE.-The
$125.000 issue of 6% coupon public improvement bonds unsuccessfully
offered for sale on Dec. 27 (V. 126. p. 134) has since been awarded to
Spitzer, Rorick & Co. of Toledo at a price of 95.65, a basis of about 6.39%.
Dated Aug. 1 1926 and due on Allg. 1 as follows: $5,000. 1928;$7,000, 1940,
1942, 1944, 1946, 1948, 1950, 1952 and 1954; $8,000 in 1939, 1941. 1943.
1945, 1947, 1949. 1951 and 1953. Prin. and int. (F. & A. 1) payable at
the Hanover National Bank in N. Y. City. Thomson, Wood Sc Hoffman
of New York will approve legality.
FORT LAUDERDALE, Broward County, Fla.-BOND OFFERING'

-Glenn E. Turner, City Auditor-Clerk, will receive bids until 1 p.
March 27 for $180,000 6% coupon local impt. bonds. Denom. $1.000.
Date Dec. 1 1927. Int. J. & D. Due $20,000 yearly on Dec. 1 from
1928 to 1936 incl. Certified check for $1,800, payable to the City Treasurer,
required. Mr. Turner informs us that "the city has previously entered
into a fiscal agency agreement with Spitzer, Rorick & Co. of Toledo,
covering the sale of all bonds by the city, wherein the said company agrees
to bid par and accrued interest for all bonds offered for sale. For said
service the city is to pay a fee which amounts to 4.90% of par value of
any bonds sold.

FORT PIERCE, St. Lucie County, Fla.-BOND OFFERING.-
Sealed bids will be received until 7:30 p. m. on March 26, by J. W. Dunn,
City Clerk, for the purchase of two issues of 6% coupon bonds, aggregating
$470,000 as follows:
$320,000 general improvement bonds. Dated April 14 1928 and due on

April 14 as follows: $13,000 from 1930 to 1934; $18,000. 1935 to
1939; $20,000, 1940 to 1944, all incl.; $21.000 In 1945 and $22,000
in 1946 and 1947.

150,000 revolvinefund bonds. Dated Sept. 1 1927, and due on Sept. 1
1947.

Denom. $1,000. Prix'. and semi-annual int. is payable at the U. S. Mort-
gage & Trust Co. in New York City. Thomson, Wood & Hoffman of New
York City will furnish legal approval. A certified check for 2% par of the
bonds, drawn payable to the city, is required.

FORT WAYNE, Allen County, Ind.-BOND SALE.-The $152.000
434 % school equipment bonds offered on Feb. 23 (V. 126, p. 749) were
awarded to the Fletcher American Co. of Indianapolis at a roremium of
$9,931, equal to 106.533, a basis of about 3.54%. Dated Mar. 1 1928.
Due Mar. 1 as follows: $5,000, 1929 to 1932 incl.; $6,000. 1933 to 1936 incl.;
$7,000, 1937 to 1940 incl.; $9,000, 1941 to 1944 incl., and $11,000. 1945 to
1948 incl. The following bids were also submitted:

Bidder-
Halsey, Stuart & Co 
Harris Trust & Savings Bank 
First National Bank, Fort Wayne 
Illinois Merchants Trust Co 

Premium.
$9,427
9.357
9.243
.475

FRANKLIN, Sussex County, N. J.-BOND SALE.-The $30.000
coupon or registered grade crossing elimination bonds offered on Feb. 29
(V. 126, p. 1075) were awarded to the Sussex County Trust Co. of Frank-
lin as 4 )4s at a premium of $414, equal to 101.28, a basis of about 4.30%.
Dated Dec. 11927. Due $2,000 Dec. 1 1929 to 1943 incl.
The following bids were also submitted for the bonds:
Bidder- Price Bid.

Graham, Part30118 it Co $30,313.83
Rufus, Waples & Co  30,237.00
B. J. Van Ingen & Co  30,219.00
Prudden & Co  30.137.40
Dover Trust Co  30,133.00
R. M. Grant & Co  30,072.60
0 W Whitis & Co  30,050.00
FREMONT COUNTY (P. 0. Sidney), lowa.-BOND OFFERING.

Sealed bids will be received by E. L. Law, County Treasurer, until 2 p. m.
on Mar. 15 for the purchase of a $200,000 i primary ssue of 4 M % pmary road bonds.
Denom. $1,000. After open bids are all in the sealed bids will be opened:
Due $2C1,000 annually from May 1 1933 to 1942 incl. Optional after 5
years. Int. payable annually. Purchaser to furnish blank bonds. Chap-
man & Cutler of Chicago will furnish legal approving opinion. A certified
check payable to the above Treasurer for 3% of the bonds offered is required.
FRESNO CITY HIGH SCHOOL DISTRICT (P. O. Fresbo), Fresno

County, Calif.-BOND OFFERING.-Sealed bids will be received until
Mar. 13 by the Clerk of the Board of Supervisors for the purchase of an
$85,000 issue of 5% semi-annual school bonds. Due from 1952 to 1954 incl.
GAINESVILLE, Cooke County, Tex.-BOND ELECTION.-Aprl 3

has been tentatively set as the election date for the balloting on proposed
bond issues totalling $200,000 for schools, paving and a municipal audi-
torium. It is hoped to build two large school buildings in order to con-
solidate some of the inadequate structures of the present, making it possible
to, conduct the schools at less expense.

GARDNER, Worcester County, Mass.-TEMPORARY LOAN.-.
The $200,000 temporary loan offered on Feb. 29 (V. 126. P. 1235) was
awarded to the Shawmut Corp. of Boston on a 3.59% discount basis. The
loan is dated Mar. 11928. Due $100,000 Nov. 8 1928 and $100,000 Nov.
15 1928 at the First National Bank of Boston.

GARNETT, Anderson County, Kan.-BOND SALE.-A $30,000 isues
of 4% water supply bonds has recently been awarded to an unknown pur-

cheer. Denom. $1,000. Dated Jan. 15 1928. Due 53,000 yearly from
1929 to 1938, incl.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.--The
$3,000 4 M % Aaron Trippett at al highway improvement bonds offered on
Feb. 25-V. 126, p. 1075-were awarded to John McDaniel of Princeton,
at a premium of $122.70 equal to 104.09, a basis of about 3.77%. The
bonds are dated Feb. 15 1928 and mature $150 May and Nov. 15 1929 to
1938 incl. The following bids were also submitted:
Bidder- Premium.

Pierce Jenkins, Princeton $100.00
Meyer-Kiser Bank  90.50
Fletcher Savings & Trust Co  94.60
Fletcher American Co  23.00
Union Trust Co  102.50
Peoples American National Bank  105.00

GLADSTONE, Clackamas County, Ore.-BOND OFFERING.-
Sealed bids will be received by Paul C. Fischer, City Recorder, until 8
p. m. on Mar. 14 for the purchase of an $11,502.84 issue of improvement
bonds. int, rate to be bid upon. Denom. $500. one for $276.54: one
for $166.31 and one for $59.99. Dated Aug. 20 1926; Nov. 30 1926 and
Mar. 10 1927. These bonds were issued under the Bancroft Act. Teal,
Winfree, McCulloch & Shuler of Portland will furnish legal approval. A
certified check for 5% of the bid is required.

GRADY COUNTY SCHOOL DISTRICT NO. 57 (P.O. Chickasha),
Okla.-BOND SALE.-A $2,250 issue of school bonds has recently been
purchased by a local investor.

GRAFTON, Taylor County, W. Va.-BOND SALE.-The $140.000
issue of 5% coupon filtration plant bonds offered for sale on Feb. 24-V.
126. p. 903-was awarded to Harris, Forbes & Co. of New York City for a
premium of $9,924.60. equal to 107.08. a basis of about 4.45%. Dated
Sept. 1 1927 and due on Sept. 1 as follows: 4,1,000, 1928; 52.000. 1P29 and
1930; $3,000, from 1931 to 1937; $4,000. 1938; $3,000, 1939 to 1943: 54,000.
1944 to 1950; $5,000, 1951 to 1955; $6,000. 1956 and 1957: $7,000, 1958:
' $8.000, 1959 and 1960 and $7,000 in 1961. all incl. Prin. and Int. (M. & Ei.)
payable at the National City Bank in New York City or at the State Treas-
urer's office in Charleston. The next highest was a joint bid of 106.76,
submitted by N. S. Hill & Co. and Taylor, Wilson & Co., both of Cincinnati.
The remainder of the bids was as follows:
Bidder- Price Bid.

A. C. Allyn & Co. Federal Securities Co  $149.352.00
Poor & Co. & Boehner Reinhart Co  149,156.00
Guardian Detroit Co  148,607.00
Seasongood & Mayer  148,545.00
Provident Savings Bank & Trust Co  148.318.80

GREAT BEND, Barton County, Kan.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on Mar. 5 by Edward °pie, City Clerk,
for the purchase of a $4,268 issue of 5% semi-annual improvement bonds.
Denoms. $425 and one for $443. Dated Mar. 1 1928 and due on Mar. 1,
as follows: $443 in 1929 and $425 from 1930 to 193g incl. The sale Is sub-
ject to the offer of the bonds to the State School Fund Commission. A
certified check for 2% of the total bid is required.

GULFPORT, Harrison County, Miss.-PRICE PAID.-The $150.000
issue of 4M % street bonds that was recently purchased-V. 126. p. 1235-
by the First National Bank of Gulfport brought a premium of $500, equal
to 100.333.
HAMILTON COUNTY (P. 0. Chattanooga), Tenn.-BOND OFFER-

ING.-Sealed bids will be recei ved until noon on Mar. 22, by Will Cummings
County Judge, for the purchase of a $500,000 Issue of 436% road bonds.
Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 1958. Prin. and
semi-annual int. payable at the National City Bank in New York City.
A competent, reputable bond attorney will furnish legal approval of the
Issue. A certified check drawn payable to the County Judge, for 1%
par of the bonds, must accompany the bid.

HAMPDEN COUNTY (P.O. Springfield), Mass.-LOAN OFFERING.
-Sealed bids will be received by Fred A. Bears°, County Treasurer, until
11 a. m. Mar. 7 for the purchase on a discount basis of a $200,000 temporary
loan. Denoms. $25,000, $10,000 and $5,000. Due Nov. 7 1928. Legal-
ity approved by Ropes, Gray, Boyden & Perkins of Boston.

HARBOR BEACH, Huron County, Mich.-BOND SALE.-An
issue of $25,000 community house bonds bearing interest at the rate of
5% was disposed of on Nov. 25 1927. Dated Nov. 1 1927. Denom.
$1.000. Due $1,000. Nov. 1 1928 to 1952 incl. Prin. and int. payable
in Harbor Beach.

HASTINGS, Adams County, Neb.-BOND DESCRIPTION.-The
$35,000 issue of paving bonds sold to the U. S. Trust Co. of Omaha on
Feb. 13-V. 126, p. 1075-is further described as follows: 4M% coupon
bonds. Denom. $1,000. Dated March 1 1928 and due on March 1
1948. Optional after March 1 1933. Premium paid was $145, equal
to 100.414, a basis of about 4.20%.
BOND DESCRIPTION.-The $10,000 issue of Paving District No. 133

bonds sold to the Peters Trust Co. of Omaha on Feb. 13-V. 126, p.
1075-is more fully described as follows: 4)if % coupon bonds. Denom.
$1,000. Dated March 1 1928 and due on March 1 1938. Optional at
any time. Bonds were sold for a discount of $88, equal to 99.22. a basis
of about 4.35%.

HAXTUN, Phillips County, Colo.-BOND SALE.-A $30.000 issue
of water extension bonds has recently been purchased by the United States
National Co. of Denver.

HAZLEHURST, Copiah County, Miss.-BOND DESCRIPTION.-
The $23,000 issue of 434 % refunding bonds that was recently sold-V.
126, p. 1235-was purchased by the Merchants & Planters Bank of Hazle-
burst for a $15 premium, equal to 100.065. Due $500 from 1929 to 1933;
31.000. 1934 to 1952, all incl., and $1,500 in 1958. giving a basis of about
4.735%.
HELENA, Phillips County, Ark.-BOND OFFERING CORRECTION

-We have been informed by R. J. Howard, City Clerk, that the report of a
sale of $150,000 hospital bonds on Feb. 20-V. 126, p. 1075-is erroneous
although an issue of hospital bonds will be offered quite soon.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12, (P. 0.
Lynbrook), Nassau County, N. V.-BOND OFFERING.-Sealed bids
will be rceived by Frank 13. Whelden, Clerk Board of Education,
Until 8:15 p. m. Mar. 7, for the purchase of an issue of $53,000
coupon or registered school bonds, rate of interest to be stated in a multiple
of 1-10th of 1%, said rate not to exceed 434 %. Dated Mar. 15 1928.
Denom. $1,000. Due Nov. 1 as follows: $1,000, 1928 to 1933 incl.: $2,000,
1934 and 1935; $3,000. 1936 to 1944 incl.; and $4,000. 1945 to 1948 incl.
Prin. and int. payable at the Nassau Bank, Lynbrook. A certified check
payable to the order of the Treasurer for 10% of the bonds offered Is re-
quired. Legality apprvoed by Clay, Dillon dz Vandewater of New York
City.

HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. 0. Edinburg),
Tex.-BOND SALE.-An Issue of $1,950.000 514 % road bonds has recently
been purchased by Prudden & Co. of Toledo, Rogers Caldwell & CO., Inc.,
of Nashville and the Brown-Crummer Co. of Wichita. Due serially from
1932 to 1957. The purchasers are now offering the bonds for public
subscription priced to yield from 4.90 to 5%, according to maturity.
HIKES GRADED SCHOOL DISTRICT (P. 0. Buechel),Ky.-BOND

SALE.-A $40,000 issue of 5% school bonds has been purchased by Cald-
well & Co. of Nashville for a premium of $786. equal to 101.965, a basis
of about 4.60%. Due from July 1 1929 to 1938. incl.

HILLSIDE, Bergen County, N. J.-BOND SALE.-The ISSU0 of
414% coupon or registered public improvement bonds offered on Feb. 28-
V. 126, p. 1075-was awarded to B. J. Van Ingen Sz Co. of New York Ctiy,
taking $66.000 bonds (the amount offered) at a premium of $404, equal to
100.612, a basis of about 4.39%. Dated Jan. 15 1928. Due Jan. 15 as
follows: $5,000, 1929 to 1940 incl.; and 56,000. 1941. The following
bids were also submitted:
Bidder- Price Bid.

Hillsdale National Bank $66,242.42
Graham, Parsons & Co  66,342.98
Westwood Trust Co  66,250.80
Prudden & Co  66,175.56
HISEVILLE GRADED COMMON SCHOOL DISTRICT NO. 74

(P. 0. Hiseville), Barren County,Ky.-BOND SALE.-The $5,500 issue
of 5% coupon school bonds unsuccessfully offered for sale on Nov. 28--
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V. 125, p. 2844-has since been awarded to a local investor at a price of
100.90. a basis of about 4.87%. Due from 1928 to 1942, incl.

HOCKLEY COUNTY (P. 0. LeveHand), Tex.-PRICE PAID-
BASIS.-The $70,000 Wile of 5)4 % court house warrants that had been
purchased-V. 126, p. 750-by the U. S. Bond Co. of Denver was awarded
to them at a price of 95.32, a basis of about 5.98%. Due serially in from
1 to 30 years.

HOLMES COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3-
(P. 0, Bonifay), Fla.-BOND OFFERING.-Sealed bids will be received
until noon on Mar. 12 by Ira C. Bush, Superintendent of the Board of
Public Instruction, for the purchase of a $40,000 issue of 5% semi-annual
school bonds. Denom. $500. Dated Oct. 1 1927 and due on Oct. 1 as
follows: $1,500, 1930 to 1953 incl. and $2,000, 1954 and 1955. A $1,000
certified check, payable to the Board, must accompany the bid.

HORDVILLE SCHOOL DISTRICT (P. 0. Hordville), Hamilton
County Neb.-BOND SALE.-A $25,000 issue of school bonds has re-
cently been purchased by local investors.

HOWARD COUNTY (P. 0. Kokomo), Ind„-BONDS NOT SOLD.-
The $540,000 court house bonds offered for sale on Feb. 15 (V. 126, P. 449)
were not disposed of, according to the County Treasurer. The bonds are
dated Feb. 15 1928, are in denorns. of $500 and mature serially in from 1 to
20 years.

HUGHESVILLE SPECIAL ROAD DISTRICT (P. 0. Sedalia),
Pettis County, Mo.-BOND OFFERIAG.-A $60,000 issue of 434 %
and 43 % semi-annual road bonds will be offered for sale at public auction
on Mar. 15, by the Clerk of the County Court. Denom. $1,000. Dated
Mar. 11928. Legal approval of Benjamin H. Charles of St. Louis will be
furnished. Printing expenses and registration fees will be borne by the
district. A $1,000 deposit and written agreement to purchase will be re-
quired.
HUNTINGTON, Huntington County, Ind.-BOND OFFERING.-

Sealed bids will be received by Mrs. Maude Abbott, City Clerk, until 1
p. m. Mar. 20 for the purchase of an issue of $35,000 434 % electric light
improvement bonds. Dated Mar. 1 1928. Denoms. $1,000. Due
Dec. 1 as follows: $3,000, 1928; $2,000, 1929 to 1941 incl.; and $1,000:
1942 to 1947 incl. Interest payable June and Dec. 1.

HUNTINGTON (P. 0. Huntington), Huntington County, N. Y.-
BOND SALE.-The following issues of coupon or registered bonds aggre-
gating $585,000 offered on Feb. 28-V. 126, p. 1235-were awarded to
the Guardian Detroit Co and Gibson, Leefe Sr Co. both of New York City,
jointly, as 4s, at 100.82. a basis of about 3.91%:
$500,000 highway bonds. Due $25,000, Jan. 1 1933 to 1952 inclusive.
85,000 incinerator bonds. Due $5,000, Jan. 1 1936 to 1952 inclusive.
Dated Jan. 1 1928.

HURON, Beadle County, S. Dak.-MATURITY.-The $73.000
Issue of 4% water works bonds that was awarded at par (V. 126, p. 1075)
to the Farmers & Merchants Bank and the National Bank of Huron is due
and payable on Jan. 2 as follows: $7,000 from 1929 to 1937 incl. and $10,000
in 1938.
HYDE COUNTY (P. 0. Swanquarter), N. C.-BOND OFFERING.-

Sealed bids will be received by Elizabeth J. Spencer, Clerk of the Board of
Supervisors, until March 20, for the purchase of a $72,000 issue of 5%
semi-annual school funding bonds.

IDAHO, State of (P. 0. Boise).-BOND CALL.-The following bonds
have been called for redemption by Byron Defenbach, State Treasurer,
and will be paid at par at the office of the State Treasurer or at the Na-
tional Park Bank in New York City on and after April 1 1928:

Amount
Name of Bond- Nos. Series. 12 ate. Called.

Idaho State Sanitarium bldg.._ __ All 1911-"P" 4% $25,000
Soldiers Home improvement ____ All 1911-"U" 4% 13,000
Penitentiary improvement  All 1911-"V" 4% 30,000
General refunding (Ser) 9 to 12 1925 4)1 4,000
State Highway refunding (Ser) 9 to 12 1925 4)1 4,000
Capitol Bldg. refunding (Ser) 51 to 75 1925 4)( 25,000

Total $101,000
Bond issues totalling $135,000 were called for payment on Jan. 1, and

some of them have not as yet been presented for payment. Holders are
urged to present these for redemption at once.

JACKSON TOWNSHIP SCHOOL DISTRICT (P. 0. Zelienople),
Butler County, Pa,-BOND SALE.-The $25,000 4)4 % school bonds
offered on Feb. 20-V. 126, p. 1075-were awarded to E. H. Rollins &
Sons of Philadelphia. Dated Feb. 1 1928. Coupon bonds in denom. of
$1,000. Due $5,000, Feb. 1 1929 to 1932, incl. Legality to be approved
by Townsend, Elliott & Munson of Philadelphia.

Financial Statement.
Real valuation 85,000,0(10
Assessed valuation (1927)  

2:591000000

Total bonded debt (incl. this issue)  25,000
Population 1,500

JACKSONVILLE, Duval County, Fla.-BONDS OFFERED BY
BAN KERS.-The $800,000 issue of 5% coupon, electric light plant im-
provement, issue of 1926 bonds, sold on Feb. 16-V. 126, p. 1235-to
Stone 8z Webster & Blodget, Inc., Curtis & Sanger and Geo. B. Gibbons
8c Co., Inc., all of New York, is now being offered for public subscription
by the purchsers, priced to yield 4.05%. on all maturities. These bonds,
issued for improvements to the city's electric light plant, are, it is stated,
general obligations of entire City of Jacksonville and are payable, principa
and interest, from taxes levied against all taxable property therein.
The financial statement of City of Jacksonville shows actual valuation

of $198,009,640, assessed valuation (1927) 899,004.820, and a net bonded
Indebtedness, including this issue of $9,961.408.

JASPER COUNTY (P. 0. Newton), Iowa.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Mar. 15 by H. II. Morrison,
County Treasurer, for the purchase of an issue of $100,000 4 3 % primary
road bonds. Denom. $1,000. Dated Apr. 11928. Due $10,000 annually

from May 1 1933 to 1942 incl. Optional after 5 years. Int. payable an-

nually. Sealed bids will be opened when all the open bids are in. Pur-

chaser to furnish blank bonds. Legal approval of Chapman & Cutler of

Chicago will be furnished. A certified check drawn to the above Treas-

urer for 3% of bonds offered is required.

JEFFERSON COUNTY (P. 0. Brookville), Pa.-BOND OFFERING.

-Sealed bids will be received by J. V. Stewart, Clerk Board of County Com-
missioners, until 11 a. in. Mar. 3 for the purchase of an issue of $400,000
4% coupon court house bonds. Dated Mar. 1 1928. Denom. $1,000.
Due $50,000 on Mar. 1 in 1930 and from 1932 to 1938 incl. A certified
check for 1% of the bonds offered is required.

JOHNSTOWN, Cambria County, Pa.-FINANCIAL STATEMENT.
-In connection with the proposed sale of an issue of $200,000 35,4% (1928)
river improvement bonds on Mar. 19, full particulars of which appeared in

V. 12i, p. 1236, we are now in receipt of the following:
Estimated value of all taxable property $100,000,000.00
Assessed valuation, including property and personal tax
assessments for 1928  85,808,020.00

Total bonded debt, including this issue  5,122,500.00

(No floating debt or other debt in addition to bonded 
indebtedness.)

Cash in sinking fund  558,909.96

Bonds in sinking fund  10,000.00

Net indebtedness  4,553,590.04
Value of property owned by municipality for 1928  4,603,450.00

Population, 1925 Census, 75.743.

JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-Sealed

bids will be rceived by Webster J. Eldridge, City Chamberlain, until 1

P. In. Mar. 21, for the purchase of the following issues of 
coupon or regis-

tered bonds aggregating $196,500 rate of 
interest not to exceed 5% to be

expressed in multiples of yi of 1%;
$159,000 city hall building bonds. Due June 1 as follows: 88,000, 1928

to 1946 incl.: and $7.000, 1947.
30,000 lighting bonds. Due $1,500, June 1 1928 to 1947 incl.

7,500 city hall site bonds. Due June 1 as follows: $1,000, 1928 to

1933 inc.; and $1,500, 1934.
Dated June 1 1927. Prin. and int. payable ay the Hanover National

Bank, New York City. A certified check payable to the order of the
above-mentioned official for 2% of the bonds offered is required. Legality
approved by Caldwell & Raymond of New York.

Bonds-
School 
Water 
Paving 
Sewer 

City Hall (this issue) 
City Hall site (this issue) 
Lighting (this issue) 

Temporary Loans-
For current expenses * 
City Hall ** 
City Hall site ** 
Post lights ** 
Sewers *** 
Paving **** 

Total temporary loans 
Sinking Fund Water Department-

Balance 
Assessed Valuations-

Real property 
Franchises 

Personal 

Financial Statement, Feb. 25 1928.

$11,000.00
100,000.00
98,800.00
22,000.00

$231,800.00
159,000.00

7,500.00
30,000.00
  $428,100.00

$38,005.12
157,520.08
7,500.00

29,775.97
6,163.14

119,844.13

$37,897.67

$7,857,370.00
365,631.00

$8,223,001.00
84,000.00

Public buldings, exempt  762,000.00
Pension property  25,400.00

$9,094,401.00

358,808.44

Bond limit  822,300.00
Bonded debt including this issue, less water bonds exempt...... 328,100.00

Margin of debt incurring capacity  $494,200.00
* These loans will be paid from tax collections during May 1928.
** Will be paid from proceeds of this bond sale.
*** Will be paid from local assessments.
**** Will be paid by local assessments and porceeds of bond sale to be

held soon.

KALISPELL, Flathead County, Mont.-BOND OFFERING.-Sealed
bids will be received until March 26 by the Town Clerk for the purchase
of an issue of $110,000 water refunding bonds. Int. rate not to exceed
5%. Due $5,000 from 1929 to 1943 and $7,000 from 1944 to 1948 all
Inclusive. Interest payable J. & J.
KITTSON COUNTY (P. 0. Hallock), Minn.-BOND SALE.-A

$70.000 issue of ditch bonds has been purchased by the Northwestern Trust
Co. of St. Paul as 5% bonds, for a $350 premium, equal to 100.50, a basis
of about 4.96%. Denom. $1,000. Dated Dec. 1 1927 and due on Dec. 1
as follows: $3,000, 1938 to 1940: 85.000,1941: $3,000, 1942 to 1944; $5,000,
1945; $3,000, 1946 to 1948; 85,000, 1949; $3,000, 1950 to 1952; $5,000, 1953:
$3,000, 1954 to 1956, and $5,000 in 1957.
KOSCIUSKO, Attain County, Miss.-BOND SALE.-A $70,000

Issue of sanitary sewer bonds has been purchased by the Meridian Finance
Corp. of Meridian. (Rate and price not given.)
LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-

Sealed bids will be received by L. J. Spaulding, Clerk Board of County
Commissioners, until 11 a .m. (Eastern standard time) March 26 for the
purchase of an issue of $70,572.84 4)4% coupon road bonds. Dated
Jan. 16 1928. Due Oct. 1 as follows: $7,572.84, 1928, and $7,000, 1929
to 1937 incl. These are the bonds originally scheduled to have been sold
on March 5-V. 126, p. 1076.
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND SALE.-The

$50,000 4)4 % coupon county bonds offered on Feb. 25-V. 126, p. 1076-
were awarded to the Fletcher American Co. of Indianapolis, at a premium
of $1,857, equal to 103.71. The bonds are dated Feb. 25 1928 and are
payable at the office of the County Treasurer. The following bids were
also submitted:
Bidder- Premium.

Union Trust Co $1,763.00
Fletcher Trust & Savings Bank  1,428.80

LAVACA COUNTY (P. 0. Hallettsville), Tex.-BOND SALE.-A
$35,000 issue of 5% improvement bonds has been purchased at par by local
investors.

LAVALETTE, Ocean County, N. J.-BOND OFFERING.-Sealed
bids will be received by Gordon D. Homer, Borough Clerk, until 8 ti. in,
March 20 for the purchase of an issue of 5% series 2 coupon boardwalk
bonds, not to exceed $65,000, no more bonds to be awarded than will
produce a premium or 41,000 over $65,000. Dated March 11928. Denom.
$1,000. Due March 1 as follows: $2,000, 1929 to 1953 incl., and $1,000,
1954 t,o 1968 incl. I'rin. and int. payable at the First National Bank,
Toms River. A certified check payable to the order of the Borough
Treasurer for 2% of the bonds bid for is required.
LINCOLN COUNTY P. 0. Fayetteville), Tenn.-BOND OFFERING.

-Sealed bids will be received until 1 p. in. on Mar. 14 by Boone Moore,
Clerk of the County Court, for the purchase of a $50,000 issue of 5% Cen-
tral High School bonds. Denom. $1,000. Dated Mar. 1 1928 and due on
Mar. 1 as follows: $5,000, 1929; $10,000, 1930 to 1932, and $15,000 in
1933. Optional at any time. A $1,000 certified check must accompany
the bid. (This report supplements that given in V. 126, p. 1236.)
LOGAN COUNTY (P. 0. Logan), Iowa.-BOND SALE.-A $300.000

Issue of 444% road bonds was recently purchased by George M. Bechtel
& Co. of Davenport for a premium of $2,665, equal to 100.88.
LINN COUNTY (P. 0. Cedar Rapids), Iowa-BOND OFFERIML-

Sealed bids will be received until lff a. m. Mar. 8, by F. L. Williams,
County Treasurer, for the purchase of an issue of $167,000 434 % primal"'
road bonds. Denom. $1,000. Dated Mar. 1 1928. Due on May 1, as
follows: $74,000, in 1933 and $93,000 in 1942. Blank bonds are to be
furnished by purchaser. Chapman & Cutler of Chicago will furnish legal
approving opinion. Sealed bids will be considered after open bids are in.
A certified check, payable to the above Treasurer, for 3% of the bonds,
is required.

LYONS SCHOOL DISTRICT, Cook County, Ill.-BOND SALE.-
The H. C. Speer & Sons Co. of Chicago was recently awarded an issue of
water system bonds amounting to $67,000. according to the Secretary,
Board of Education. The bonds, it is stated, were authorized by the elec-
tors on Feb. 4,

McCAMEY, Upton County, Tex.-BOND SALE.-The $250,000 issue
of 6% refunding bonds offered for sale on Jan. 16 (V. 126, p. 281) has been
awarded to J. i.e. Arlitt of Austin. Denom. $1,000. Dated Apr. 1 1928.
Due on Apr. 15 as follows: 810.000. 1929 to 1934; $15,000, 1935 to 1944,
all incl., and $20,000 in 1945 and 1946. Prin. and int. (A. 8z 0.) payable
at the Guaranty Trust Co. in New York City.
McLOUD, Pottawattomie County, Okla.-BOND OFFERING.-

Sealed bids will be received until Mar. 1 by the City Clerk for the purchase
of two issues of bonds aggregating $64,000, as follows: $34,000 sanitary
sewer system bonds and $30,000 water works system bonds. Interest rate
not to exceed 6%.
MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.

Sealed bids will be received by Ward 0. Shetterly, County Auditor, until
10 a. in. Mar. 20 for the purchase of the following issues of 05% bonds.
aggregating $23,500:
$18.500 Alfonte Bridge bonds. Denom. $925.

5,000 Pendleton-Newcastle Pike Bridge bonds.
A certified check, payable to the order of the county, for 3% of the bonds

offered. is required.
MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-

ING.-Sealed bids will be received by Mildred Black, Clerk Board of County
Commissioners. until 11 a. in. (eastern standard time) Mar. 12, for the
purchase of the following issues of 4).4 % bonds aggregating $63,967.58:
$52,951.48 Boardman Sewer Dist, bonds. Due serially from Oct. 1 1929

to 1938 inclusive.
5,817.19 Campbell Sewer Dist. bonds. Due serially from Oct. 1 1929

to 1938 inclusive.
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5,198.19 Coitsville Sewer Dist. bonds. Due serially from Oct. 1 1929

to 1938 inclusive.
Dated Apr. 11928. A certified check payable to the order of the County

Treasurer of $200 for each issue is required.

MARICOPA COUNTY SCHOOL DISTRICT NO. 48 (P.O. Phoenix),
Ariz.-BOND OFFERING.-Sealed bids will be received by John B. White,
Clerk of the Board of Supervisors, until 2 p. m. on Apr. 2, for the purchase
of a $50,000 issue of school bonds. Int. rate not to exceed 6%. Denom.
$500. Dated Mar. 15 1928 and due on Mar. 15 1948. Blank bonds and
expenses of legality are to be borne by purchaser. Prin. and int. (M.& S.)

)Tt1le office of 
th Rauntylreasu fIXt3BrkersTlst Co.:yforcgdcherfor gaotidireura. 

MARLBORO BRIDGE DISTRICT (P. 0. Bennettsville), Marlboro
County, S. C.-BOND OFFERING.-A $23,500 issue of 51% % bridge
bonds will be offered for sale at public auction by J. W. Le Grand, Chair-
man of the District, at 11 a. m. on Mar. 22. Dated Apr. 1 1928. Due on
Sept. 1 as follows: $1,000, 1929 to 1933; $2,000, 1934; $3,000, 1935: $4,000,
1936; $4,500, 1937, and $5,000 In 1938. Prin. and int. (M. & S.) payable
In N. Y. City at the Hanover National Bank. Nathan & Sinkler of Charles-
ton will approve the legality of the bonds at the expense of the purchaser.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.-
Three issues of 44% bonds, aggregating $39,800, were awarded on Feb. 23
as below:
To the Union Trust Co. of Indianapolis:

$15,400 road bonds at a premium of $571, equal to 103.70, a basis of about
3.80%.

To the Inland Investment Co. of Indianapolis:
$13,000 road bonds at a premium of $481, equal to 103.70. a basis of about

3.80%.
11,400 road bonds at a premium of $421, equal to 103.69, a basis of about

3.80%.
The bonds mature May and Nov. 15 1929 to 1938 inclusive.

MARTINVILLE, Henry County, Va.-BOND OFFERING.-Sealed,
bids will be received until noon on Mar. 19 by A. S. Gravely, Town Clerk,
for the purchase of a $30.000 issue of 5, 5 54. 54 or 6% coupon water
refunding bonds. Denoms. $1,000 or $500 or both, as may be desired.
Dated May 1 1928 and due on May 1 1962. Prin. and int. (M. & N.)
Is payable at the office of the Town Treasurer or at the Hanover National
Bank in New York City. A certified check for 2% of the bid is required.
MASSENA, St. Lawrence County, N. Y.-BOND SALE.-The $13,000

44% village bonds offered on Feb. 27 (V. 126, p. 1076) were awarded to
Sherwood & Merrifield, Inc., of N. Y. City, at 101.20, a basisof about
4.29%. Dated Mar. 11928. Due $1.000 Mar. 1 1929 to 1941 inclusive.
Among the other bidders were:
Bidder- Rate Bid,

First National Bank & Trust Co 100.00
Massone Banking & Trust Co 100.00
R. F. DeVoo & Co 100.559
George B. Gibbons & Co 100.532
Pulleyn & Co 100.44
Manufacturers & Traders-Peoples Trust Co 100.539
Parson, Son & Co 100.688
MERCHANTVILLE, Camden County, N. J.-BOND SALE.-The

4 4% municipal building bonds offered on 1VIar. 1-V. 126, p. 1236-were
awarded to the Merchantville Trust Co. of Merchantville, taking $69,000
bonds ($70,000 offered) and paying a premium of $1_,275.81, equal to 103.29,
a basis of about 4.09%. Dated Mar. 1 1928. Due Mar. 1 as follows:
$2,000. 1929 to 1933 incl.; $3,000, 1934 to 1952 incl.; and $2.000, 1953,
Other bidders were:

Bidders-
First Natl. Bank, Merchantville 
R. M. Grant Co 
C. C. Collings & Co 
Rufus Waples & Co 
C. W. Whitis & Co 
x For $69,000 bonds. * For $70,000 bonds.

MIAMI COUNTY (P. 0. Troy), Ohio.-BOND OFFERING.-Sealed
bids will be received by D. D. Kessler, County Auditor, until 10 a. m. Mar.
16, for the purchase of an issue of $88,000 5% special assessment road
Improvement bonds. Dated Mar. 1 1928. Denom. $1.000. Due Sept.
1, as follows: $9,000, 1929 to 1932 incl.: $8,000, 1933 and 1934; and $9,000,
1935 to 1938 incl. Prin. and int. payable in Troy. Bids may be sub-
mitted for bonds bearing a different rate of interest, said rate to be stated
in a multiple of X of 1% or multiples thereof. A certified check payable to
the order of the County Treasurer, for 5% of the bonds offered is required.
MIDDLETOWN SCHOOL DISTRICT NO. 60, New Castle County,

Del.-BOND SALE.-An issue of $70,800 school bonds was recently
awarded to the Farmers' Bank of Wilmington.

MIDDLETCSWN, Butler County, Ohio.-BOND SALE.-The $81,000
road bonds offered on Feb. 24 (V. 126. p. 1076) were awarded to Assel,
Goetz & Moerlein of Cincinnati as 4 Xs at a premium of $330. equal to
100.407, a basis of about 4.16%. Dated Feb. 11928. Due 109.000 Sept. 1
1929 to 1937 inclusive.
The following is a list of other bids submitted for the bonds:

Name and Address-
Seasongood & Mayer, Cincinnati, Ohio 
Well, Roth & Irving Co., Cincinnati 
Taylor, Wilson & Co., Inc., Cincinnati

Price Bid.
470,133.33
x 70,015.00
x 70,003.79
*70,886.20
* 70,525.00

  P6.80
A. E. Aub, Cincinnati  97.25 44

Prem. RateMS
858.00 4 X
14.00 4 4

The Davies-Bertram, Cincinnati 218.70 

44

Federal Securities Corp., Chicago, Ill 105.00 
4 4

Detroit Trust Co., Detroit, Mich 826.00 
4 4

4Stranahan, Harris & Otis, Toledo, Ohio 
Otis & Co., Cleveland, Ohio 

 875.00 

44 
X349.00

91.00 
44

33.00 
4 X

Ryan, Sutherland Co., Toledo, Ohio 
543.00 

44
44

MILLARD COUNTY (P.O. Fillmore), Utah-BOND SALE.-A $6,000
Issue of 6% improvement bonds has been purchased by the State Board of
Land Commissioners, for a premium of $212, equal to 103.53.
MILLERSBURG, Holmes County, Ohio.-BOND OFFERING -

Mar. 10 for the purchase of an issue of $18,000 5% swimming 
Sealed bids will be received by Sam Franks, Village ITirgkimuontainl 2

I d1plamy
ground equipment bonds. Dated Mar. 1 1928. Denom. $900. Due
serially from Mar. 1 1929 to 1938 inclusive. A certified check for 2% of
the bonds offered is required.

MINNEAPOLIS, Hennepin County, Minn.-CERTIFICATE OFFER-
ING.-Sealed bids will be received until 10 a. m. on Mar. 10 by George
M. Link, Secretary' of the Board of Estimate and Taxation, for the purchase
of an issue of $1,500,000 certificates of indebtedness. Int. rate not to ex-
ceed 5%. A certified check for 2% par of the bid, drawn payable to C. A.
Bloomqnist, City Treasurer, is required.
BOND SALE.-The throe issues of coupon bonds, aggregating $1,351 -

875.57, offered for sale on Feb. 27 (V. 126, p. 1076) have been awarded to
Eldredge & Co. of N. Y. City and the Wells-Dickey Co. of Minneapolis,
jointly. as 4% bonds, for a premium of $7,100, equal to 100.525, a basis of
about 3.93%. The issues are described as follows:
$1,024,602.85 special street improvement bonds. Due on Mar. 1 as

follows: $51,602.85, 1929; $51,000, 1930 to 1944 and $52.000from 1945 to 1948, all incl.
213,677.15 special street improvement bonds. Due on Mar. 1, as

follows: $21,677.15, 1929; $21,000, 1930 to 1935 and $22,000,
1936 to 1938, all incl.

113,595.57 special street improvement bonds. Due on Mar. I, as
follows: $22,595.57, 1929; $22,000, 1930 and $23,000 from
1931 to 1933.

Int. rate not to exceed 5%. Dated Mar. 11928. Thomson, Wood &
Hoffman of N. Y. City will furnish egal approval.
The following is a complete list of the other bids and bidders. All bid

for 4% bonds.
Bidder- Prem. Bidder- Pretn.

First Minneapolis Trust Co-- -$5,670 Minnesota Loan & Trust Co- -$2,225
First National Bank of N. Y__ 4,455 Halsey, Stuart & Co., Minneap 2100
Wm. R. Compton & Co., Chic 4,4 Lane, Piper & Jaffrey  1,900
Kalman & Co., Minneapolis- - 2,300 Merchants Trust Co  1.800
The above bonds are now being offered for public subscription by the

purchasers, priced to yield 3.80% on all maturities.

W. L. Slayton, Toledo, Ohio 

A. T. Bell & Co., Toledo, Ohl-) 

MITCHELL COUNTY (P. 0. Osage), lowa.-BOND DESCRIPTION..
-The $42,500 issue of refunding bonds reported sold-V. 126, p. 1237-
has been awarded to the Osage Farmers National Bank and the Home
Trust & Savings Bank, both of Osage. The bonds bear interest at 43 %.
Due $7,000 from 1931 to 1935 incl. and $7,500 in 1936.

MOFFAT TUNNEL DISTRICT (P. 0. Denver), Denver County,
Colo.-BONDS OFFERED TO PUBLIC.-Ii. M. Grant & Co. of N. Y. City
are now offering for public subscription a $538,000 block of the total issue
of 82.750,000 5 and 54% coupon or registered tunnel bonds awarded
to them last July-V. 125, p. 280-at prices to yield 4.35%. These
bonds are, the bankers say, a legal investment for savings banks, trust
funds, trust companies, commercial banks, and building and loan associa-
tions in. Colorado. They are exempt from all taxation in the State of
Colorado, and also exempt from all Federal income taxes. On Feb. 26
the tunnel, which runs more than six miles through the Continental Divide,
was opened to traffic with the passage through the bore of thefirst passenger
train. More than $15,000,000 was spent in constructing the tunnel and
the operation occupied more than four years' time.

MOHAVE COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Kingman),
Ariz.-BOND DESCRIPTION.-The $125,000 issue of school bonds that
was sold (V. 126, p. 1237) to the County Board of Trustees, bears interest
at 4 X% and was awarded at par. Bonds are due from 1929 to 1948 incl.

MONTGOMERY COUNTY (P. 0. Independence), Kan.-BOND
SALE.-The $44,155.33 issue of 4% permanent road improvement bonds
offered for sale on Feb. 20 (F. 126, p. 1076) has been awarded to the Com-
mercial National Bank of Independence for a premium of $101, equal to
100.228, a basis of about 3.95%. Denom: $1,000 and one for $1,155.33.
Dated Feb. 1 1928 and due on Feb. 1 as follows: $4,155.33 in 1929: $4,000
from 1930 to 1934, and $5,000 from 1935 to 1938, all inclusive. The other
bidders were as follows: The Commercial T8ust Co. of Independence. the
First Trust Co. of Wichita, the Branch-Middlekauf Co., the Central Trust
Co., the Guarantee Title Co.. the Citizens First National Bank and Stern
Bros.
MONMOUTH COUNTY (P. 0. Freehold), N. J.-BOND OFFERING.

-Sealed bids will be received by C. Asa Francis, County Treasurer. until
11 a. m. Mar. 14 for the purchase of the following issues of 44% coupon
or registered bonds aggregating $1.057,000, no more bonds to be awarded
than will produce a premium of $1,000 over each of the issues given below:
$944,000 road bonds. Due Mar. 15 as follows: $44,000, 1930; and $50,000.

1931 to 1948 inclusive.
36,000 bridge bonds. Due $2.000 Mar. 15 1930 to 1947 inclusive.
77,000 jail bonds. Due Mar. 15 as follows: $2,000, 1930 to 1939 incl..

and $3,000, 1940 to 1958 inclusive.
Dated Mar. 15 1928. Denom. $1,000. Prin. end int. payable at the

office of the County 'Treasurer. A certified check payable to the order of
the County Treasurer, for 2% of the bonds bid for, is required. Legality
approved by Caldwell & Raymond of N. Y. City.

MOORE SCHOOL DISTRICT (P. 0. Moore), Cleveland County,
Okla.-BOND OFFERING.-Sealed bids will be received until 8 p. m.
on Mar. 5, by R. M. Swinney, Clerk of the Board of Education, for the
purchase of a 82.5,000 issue of school bonds.

MOORELAND, Woodward County, Okla.-MATURITY-BASIS.-
The two issues of bonds that were purchased (V. 126, p. 1237) by the First
Trust & Savings Bank of Tulsa at a price of 100.023 are due from 1931 to
1968, incl., giving a basis of about 5.28%. The issues are described as fol-
lows: $38.000 54% water and sewer bonds; $27,000 5% water and sewer
bonds.

MOUND VALLEY SCHOOL DISTRICT NO. 40 (P. 0. Mound
Valley)-BOND SALE.-A $10,000 issue of 44% school bonds has re-
cently been purchased at par by the State of Kansas.

MUSCATINE, Muscatine County, lowa.-BOND SALE.-A 331.-
802.54 Issue of street lighting bonds has been purchased at par by the con-
tractor.

MUSKOGEE COUNTY UNION GRADED SCHOOL DISTRICT
NO. 3 (P. 0. Webber Falls), Okla.-BOND SALE.-A $15,000 issue of
5% school bonds has been awarded to the Piersol Bond Co. of Oklahoma
City at a price of 100.835.
NASHUA, Willsborough County, N.H.-TEMPORARY LOAN.-The

$100,000 temporary loan offered on Feb. 29-V. 126, p. 1237-was awarded
to S. N. Bond & Co. of N. Y. City on a 3.65% discount basis. The loan
matures on Dec. 10 1928. Other bidders were:
Bidder- Discount Basis.

First National Bank, Boston 3.79%
Old Colony Trust Co., Boston 3.81%

NASHVILLE, Davidson County, Tenn.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Mar. 13 by S. H. McKay,
City Clerk, for the purchase of two issues of coupon improvement bonds
aggregating $185,000 as follows:
$95,000 general improvement bonds. Due on Mar. I as follows: $6.000.

1934 to 1943 and $7,000 from 1944 to 1948, all incl.
90,000 street improvement bonds. Due $18,000 from Mar. 1 1929 to

1933 incl.
Denom. $1,000. Dated Mar. 1 1928. Principal of bonds are register-

able in New York City. Int, is not to exceed 6%. stated in a multiple of
X of 1%. Prin. and int. (M. & S.) payable at the office of the City Treas-
urer or at the National Park Bank in New York City. Caldwell & Ray-
mond of New York City will furnish legal approving opinion. Required
bidding forms will be furnished by the U. S. Mortgage & Trust Co. of New
York or the above clerk. A certified check for 2% face of the bid is re-
quired.

Financial Statement as of Jan. 1 1928.
Real and personal property owned by the city $25,000,000.00
True value of real and personal property in municipality (est.)200,000,000.00
Assessed valuation of property for 1927 165,234,692.00
Total bonded debt (including these bonds)  16,323,000.00
Waterworks bonds included above $3,466,000.00
Electric light debt, included above  328,000.00
Street improvement and sidewalk bonds, in-
cluded above, for which adequate special as-
sessments have been levied  795,000.00

School building and Improvement notes, Chap-
ter 224, Private Acts of 1927  800,000.00

Park bonds of 1927, included above, Chapter
426, Private Acts of 1927  725,000.00

  6,114,000.00
Net bonded debt  10,209,000.00
Sinking fund (ordinary) Jan. 1 1928 (cash)........$288,818.27
Sinking fund investments  170,246.74

459,065.01
Special sink, funds created by special assess'ts or tax levies.... 554,337.06
Uncollected taxes  717,667.29
Population, Government Census, 1920, 118,342; estimated Government

Census, 1925. 136.230. Tax rate, 1927. 20 mills.

NEW BOSTON VILLAGE SCHOOL DISTRICT (P.O. New Boston),
Scioto County, Ohio.-BOND SALE.-The $50,000 5% coupon school
building bonds offered on June 20 (V. 124, p. 3530) were awarded to the
Portsmouth Banking Co. at a premium of $2,796, equal to 105.59, a basis
of about 4.38%. Dated Mar. 1 1927. Due Nov. 1 as follows: $3,000.
1928 and 1929, and $2,000, 1930 to 1951 inclusive. The following bids
were also submitted:
Bidder- Premium.

W. L. Slayton & Co $2,090.00
R. E. Scott & Co 352.88
A. E. Aub & Co 2,042.00
Well, Roth & Irving Co 2,028.00
Otis & Co 2,012.00
Braun, Bosworth & Co 1,707.00
First Citizens Corporation 1,450.00
Provident Savings Bank & Trust Co 1,782.50
Herrick Co 1,821.00
Ryan, Sutherland & Co 1,919.00
Bohmer, Reinhart & Co 1,830.00
Seasongood & Mayer 2.077.00

NEW HAVEN TOWNSHIP (P.O. Willard) Huron County, Ohio.-
BOND SALE.-The following holies of 5% bonds, aggregating $36,058.59
offered on Feb. 23-V. 126. p. 1076-were awarded to Seasongood
Mayer of Cincinnati, at a premium of $1,082, equal to1103.001, a.basis
of about 4.26%:
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$29,136.54 Inter-County highway No. 292 impt. bonds. Due as follows:
$1,636.54 April 1 1929: $1,500, Oct. 1 1929; $1,500 April and
Oct. 11930; $2,000 April and $1,500 Oct. 1 1931 to 1936. incl.,

• and $2,000 April 1 1937.
8,922.05 road improvement bonds. Due as follows: $422.05. April 1

1929; $500 Oct. 1 1929; and $1,000 April and $500 Oct. I 1930
to 1933, incl.

The following is a complete list of other bids submitted for the bonds:
Bidder- - Premium.Bidder- Premium.

Well, Roth & Irving Co---$1,008.00 Stranahan, Harris & Oatis_ $905.25
Taylor, Wilson & Co  1,006.41 Commercial Bank Co  ' 615.00
A. E. Aub & Co  952.50 Ryan. Sutherland & Co-- - 570.00
• NEWPORT, Lincoln County Ore.-BONDS NOT SOLD.-The
$6,000 issue of 6% improvement bonds offered for sale on Feb. 6-V. 126.
p. 752-was not sold as no bids were received. Denom. $500. Dated
Feb. 1 1928. Due in 10 years. Int. payable on Feb. & Oct. 1.
NEWTON COUNTY P. 0. Kenton), Ind.-BOND OFFERING.-

Sealed bids will be received by Charles H. Adamson, County Auditor, until
2 p. in. Mar. 15 for the purchase of an issue of $5,800 6% ditch bonds. The
bonds are in denominations of $580 and mature $580 from 1929 to 1938 incl.
Interest payable June and Dec. 15.
NEW YORK CITY, N.Y.-252,000,002 CORPORATE STOCK AWARD.-

The $52,000,000 issue of 4% gold corporate stock issued for the Construc-
tion of rapid transit railroads offered on Feb. 29-V. 128, p. 1077-was
awarded to a syndicate consisting of 52 individual investment houses
managed by the National City Co. of New York. The price paid was
100.48997, which is equal to a cost basis of about 3.866%. The stock
matures Dec. 31 1931. The 52 banks and investment houses represented
in the syndicate are as follows:
The National City Co. (Manager) American Trust Co.
The First Nation: Bank, New Yak Scholle Brothers
Guaranty Co. of New York Clark Wthiams & Co.
Bankeis Trust Co. Union Trust Co., Pittsburgh
Brown Brothers & Co. Me.lon National Bank, Pittsburgh
Lee, Higginson & Co. Robert Winthrop & Co.
Bissell, Kinnicutt & Co. C. D. Barney & Co.
Equitable 'Trust Co. Sutro Brothers & Co.
Lazard F.eres Continental National Co., Chicago
William R. Compton Co. Ames, Emerich & Co.
Guardian Detroit Co. Northern Trust Co., Chicago
Redmond & Co. poster. McConned & Co.
J. & W. Seligman & Co. Wins:ow, Lanier & Co.
Remick, Hodges & Co. Howe Snow & Co.
Dominick & Dominick First National Co. of Detroit
Ildnole Merchants Trust Co., Chicago Graham, Parsons & Co
Old Colony Corporation Hodenpyi Hardy Securities Corporation
Chatham & Phenix Nat. Bk. & Trust Co. Colston, Head & Trail
The National Park Bank Bull & Eldredge
Phelps. Fenn & Co. Nati. Commercial Bk & 'Tr. Co., Albany
Eldredge & Co. New York State National Bank, Aibany
Detroit Company, Inc. Fedora, Commerce Trust Co.. St. Louis
Oeo. B. Gibbons & Co., Inc. E. Lowber Stokes & Co., Philadelphia
L. F. Rothschild & Co. Anglo-California Co.. Inc.
First Trust & Savings Bank, Chicago First National Co.. St. Louis
Bean, Taylor & Co. California Securities mo.. Los ungelee
BONDS OFFERED FOR PUBLIC INVESTMENT.-The successful

syndicate Is now offering the bonds to the public for investment at 101 and
interest, yielding more than 3.70%. According to the official offering
circular, these bonds will take up or retire an equal amount of outstanding
notes and will not increase the net debt of the city. On Friday afternoon
the bankers announced that half of the entire issue had been sold. Com-
menting on the result of the sale, Comptroller Berry said:
"The success of the sale is, of course, most gratifying. While we are all

pleased with the handsome premium realized for the city, there Is cause for
Additional gratification in the exhibition of unbounded confidence in the
city's credit. There were ten separate bidders and their bids aggregated
$328.700,000-more than 6 times the total amount of bonds for sale."

Including to-day's issue, Comptroller Berry since taking office has held
four sales of city securities aggregating $247,000,000, the total premium
for the city reaching the substantial figure of 33,367,742.60. Of the total
amount of securities offered in the four sales, $112,000,000 were 4% and
$135,000,000 were 44; bonds.
The following is an official tabulation of the bids submitted for the stock

As prepared by the Bureau of Accountancy:
Amount Price Bid for

Name of Bidder- of Bid. Bid. (Kind of Bid.)
Kings County Trust Co. of Brooklyn_31,000,000 100.2822
J. P. Morgan & Co J52.000.000 100.01 All or any part

152,000,000 100.117 All or none
Salomon Bros. St Hutzler 10,000.000 100.11
National City Co., First National
Bank of N. Y., Guaranty Co. of 52,000,000 100.039 All or any part
N. Y., Bankers Trust Co., Brown1 52,000,000 100.48997 All or none
Bros. & Co. and associates 

1,000,000 100.02
1,000,000 100.04

Interstate Trust Co  1.000,000 100.06
1.000,000 100.08
1,000,000 100.10

Halsey, Stuart & Co., Inc., Banc
Italy Corp., International Accep- 52,000,000 100.26 All or any part
tance Bank, Inc., R. W. Press- 52,000.000 100.3419 All or none
prich & Co.. First National Corp.
of Boston, Otis & Co 

American Nat. Bank & Trust Co_ _ _ 700,000 100.45
Recapitulation.

Number of bidders  10
otal amount of bids  $328,700,000

Highest bid price  100.48997
Amount of premium realized  $254,784.40
Yield, income basis  3.866

Financial Statement (Officially Reported).
Assessed valuation of taxable property, 1928 $15,845,505.899
Gross funded debt, incl. corporate stock notes  1,761,569.479
Less sinking fund holdings $315,630,020
Net funded debt  1,445,939,459
From which should be deducted water, self-sustaining
and exempted debt, as follows:

Rapid transit  $51,013,725
Docks  69,943,054
Water supply  277,926,632

$398,883,411
Less amount of sinking funds for above issues__ 75,319,367 323,564,04

Net debt, including corporate stock notes  $1,122,375,415
Population, 1920 U. S. Census, 5,620,048; present estimate, 6,200,000.
CITY'S SHORT TERM BORROWINGS DURING FEBRUARY AGGRE-

GATE 898,660,500.-The aggregate of short term securities issued during
the month of February by the city was $98,660,500. This consisted of
zorPorate stock notes, revenue bills, &c., which are described below:

Corporate Stock Notes of 1928.
Rapid Transit.

Interest Date.
Amount. Matwity. Rate. Issued.

$3,750,000 Feb. 23 1929 3.50% Feb. 23
3,000,000 Feb. 16 1929 3.50% Feb. 18
2,800,000 Feb. 28 1929 3.50% Feb. 29
2,000,000 Feb. 27 1929 3.50% Feb. 27
1,800,000 Feb. 28 1929 3.50% Feb. 2
1,750,000 Feb. 9 1929 3.50% Feb. 9
1,200,000 Feb. 9 1929 3.50% Feb. 9
1,000,000 Feb. 1 1929 3.85% Feb. 1
250,000 Feb. 23 1929 3.50% Feb. 23
100,000 Feb. 9 1929 3.50% Feb. 9
10,500 Feb. 27 1929 2.75% Feb. 27

Water Supply.
250,000 Feb. 9 1929 3.50% Feb. 9
250.000 Feb. 23 1929 3.50% Feb. 23

Various Municipal Purposes.
250,000 Feb. 9 1929 3.50% Feb. 9

Corporate Stock Notes of 1928 (Cond.).
School Construction.

Interest Date
Amount. Maturity. Rate. Issued.
2450,000 Feb. 9 1929 3.50% Feb. 9

Revenue Bilis of 1928.
15,000,000 June 13 1928 3.75% Feb. 27
10,000,000 June 7 1928 3.75% Feb. 14
10,000,000 June 18 1928 3.75% Feb. 16
10,000,000 June 25 1928 3.75% Feb. 23
10,000,000 June 14 1928 3.75% Feb. 28
10,000,000 June 14 1928 3.75% Feb. 29
5,000,000 June 7 1928 311% Feb. 7
5,000,000 June 15 1928 3.75% Feb. 27

Tax Notes of 1927.
2,000,000 June 14 1929 4.00% Feb. 28

Special Revenue Bonds of 1928.
3,000.000 June 14 1929 4.00% Feb: 28

NORFOLK COUNTY (P.O. Dedham), Mass.-TEMPORARY LOAN.
..-Ttus Boston Safe Deposit & Trust Co. of Boston. was awarded on Feb. 28

a $100,000 temporary loan on a 3.50% discount basis plus a premium of
$3.50. The loan matures on Nov. 15 1928.
NORTHAMPTON COUNTY (P. 0. Easton), Pa.-2800.000 ROAD

AND BRIDGE ISSUE MARKETED.-The National City Co. and Harris,
Forbes & Co., both of New York City, jointly, are offering for investment
the $800,000 issue of 4;1% road and bridge impt. bonds awarded to them
in-V. 126, p. 1237-at 107.50 and interest yielding about 3.83%. The
bonds were awarded to the above at 106.339, a basis of about 3.89%. Legal
opinion by Townsend, Elliott & Munson of Philadelphia.
The following is a list of other bids submitted for the bonds:
Bidder- Rate Bid.\ Bidder- Rate Bid,

E, Lowber Stokes & Co_ _106.167 First Nat'l Bank (Easton)__104.379
E. P. Wilbur Trust Co____106.1301 W. H. Newbolds Son & Co-106.1165
NORTH EVANS FIRE DISTRICT (P. 0. Angola), Erie County

N. Y.-BOND OFFERING.-Sealed bids will be received until 2 p. mm.
March 10 for the purchase of an issue of $35.000 5% fire bonds. The 'minds
are in denom of $1,000 ad $500 and mature $3,500 from 1929 to 1938
Incl. A certified check for 5% of the bonds offered is required.
NORTH LITTLE ROCK SCHOOL DISTRICT (P. 0. Little Rock),

Ark.-BOND SALE.-The $500,000 issue of school bonds offered for
sale on Feb. 21-V. 126, p. 1077-has been awarded to E. 1VI. Ream &
Co. of Little Rock, as 5s, at a price of 106, a basis of about 4.46%. Denom.
$1000. Dated Feb. 11928. Due from 1929 to 1958, incl. No option of
prior payment. Int. payable on April & Oct. 1.
NORTH PLATTE, Lincoln County, Neb.-BOND SALE.-A $14,000

issue of 4% % intersection paving bonds has recently been purchased by
Peck, Brown & Co. of Denver. Due in 20 years and optional after 5 years.
The same firm has also purchased a $13,000 issue of 4% % paving district
No. 29 bonds. Due on or before 1938.1
NOVINGER SCHOOL DISTRICT (P. 0. Novinger), Adair County,

Mo.-BOND SALE.-A $35,000 issue of 4% % school bonds has been
purchased by the Commerce Trust Co. of Kansas City at a price of 102.64
ORANGEBURG COUNTY (P.O. Orangeburg), S. C.-BOND SALE.
-The $550,000 issue of coupon highway bonds, offered for sale on Feb. 28
-V. 126, P. 1077-was awarded to 0. W. McNear & Co. of Chicago, as
% bonds, for a premium of $7,865, equal to 101.43, a basis of about

4.31%. Denom. $1,000. Dated Feb. 15 1928 and due on Feb. 15 as
follows: $25,000, 1932: $35,000, 1933 and 1934: $40,000, 1935; $45.00C1,
1936 and 1937; $50,000, 1938 and 1939; $55,000 from 1940 to 1942 and
$60.000 in 1943. Prin. of bonds may be registered. Int. rate to be stated
in a multiple of 3/ of 1%. Prin. and int. (F. & A.) payable in gold. Reed,
Hoyt & Washburn of New York City will furnish legal approving opinion.
These bonds are now being offered to the public by the purchasers at

prices to yield 4.20% for all maturities. Orangeburg County had an as-
sessed valuation in 1927 of $11,942,950 and a net debt of $1,059,000.
ORION TOWNSHIP SCHOOL DISTRICT NO. 4 (P. 0. Orion).

Oakland County, Mich.-BOND SALE.-The $3C1,000 school bends
offered on Feb. 23-V. 128. p. 1077-were awarded to the Detroit Trust
Co. of Detroit, as 4 i4s, at a premium of $202, equal to 100.673, a basis of
about 4.67%. Dated Mar. 151928. Due Mar. 151932.
OSSINING AND MT. PLEASANT UNION FREE SCHOOL DI&

TRICT NO. 2 (P. 0. Briarcliff Manor), Westchester County, N. Y.-
BONDS OFFERED FOR INVESTMENT.-The $295,000 4% % coupon or
registered school bonds awarded on Feb. 20 at 102.55, a basis of about
4.04%-V. 126, p. 1237-to Batchelder, Wack & Co. of N. Y. City,
are now being offered by the successful bidder priced to yield 3.95%.
PAGE COUNTY (P. 0. Clarinda), Iowa.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on March 16 by Katharine Miller,
County Auditor, for the purchase of a $200,000 issue of primary road bonds.
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 4 (P. 0. West Palm Beach), Fla.-BOND SALE.-The $175.000
issue of 6% school bonds offered for sale on Feb. 16-V. 126, p. 752-
has been awarded to the Municipal Investment Corp. of West Palm Beach
and the Brown-Crummer Co. of Wichita at their joint bid of 95.52, a
basis of about 6.48%. Denom. $1,000. Dated July 1 1927. Due
$55.000 from 1929 to 1949, and $7,000 from 1950 to 1956, all incl.

PARAMUS SCHOOL DISTRICT (P. 0. Ridgewood R. F. D. No. 3),
Bergen County, N. J.-BOND SALE-The $11,000 5% coupon school
bonds offered on Feb. 23 (V. 126, P. 1077) were awarded to Rufus Waples
& Co. of Philadelphia at a premium of $298.10, equal to 102.71, a basis of
about 4.52%. Date Sept. 11927. Due $1.000 Sept. 1 1929 to 1939 incl.
The following bids were also submitted:

Biddera-rant& Co  
Price Bid.

R. M. 
M. . Freeman & Co  11,235.35
B. J. Van Ingen & Co 
M ee 

$11,291.61

Prudden & Co  14;218735.'01
New Jersey Fidelity & Plate Glass Insurance Co  11,091.41
PASADENA CITY HIGH SCHOOL DISTRICT (P. 0. Pasadena),

Calif.-BOND OFFERING.-Sealed bids will be received until 2 P• In•
on March 19 by L. E. Lampton, County Clerk, for the purchase of a
$60,000 issue of 4 Yi % high school building bonds. Denom. $1,000. Dated
July 1 1924. Due in unequal amounts on January and July 1, from 1929
to 1954, incl. Prin. and semi-annual int._payable at the County Treasury
or at the office of Kountze Bros. in New York City. A certified check for
3.7, of the said bonds is required with bid.
Pasadena City High School District has been acting as a high school

district under the laws of the State of California. continuously since July 1

The assessed valuation of the taxable property in said high school district
for the year 1927 is $164,111,325, and the amount of bonds previously
Issued and now outstanding is $2,302,000.
Pasadena City High School District includes an area of approximately

d121.6t.r9ielt las q9u5a.r0e00miles , and the estimated population of said high school

PENSACOLA, Escambia County, Fla.-BOND OFFERING.-Sea led
bids will be received until Apr. 2 by the City Clerk and Treasurer for the
purchase of a $225,000 issue of 5% semi-annual municipal improvement bds.

PHILLIPSBURG, Warren County, N. J.-2400,000 SCHOOL BONDS
OFFERED FOR INVESTMENT.-H. L. Allen & Co. of N. Y. City are
offering for investment $400,000 4% % coupon or registered school bonds,
dated Dec. 1 1927 and maturing serially from Dec. 1 1931 to 1967 incl., at
prices to yield 4.10%. The bonds, it is stated, are a legal investment for
savings banks and trust funds in the State of New Jersey. These bonds
are part of an issue of $599.000 bonds awarded on Nay. 9 to Barr Bros.
& Co. of N. Y. City, at 100.22, a basis of about 4.22%-V. 125, p. 2706.

PORTLAND, Cumberland County, Me.-TEMPORARY LOAN.-
The $300,000 temporary loan offered on Feb. 25-V. 126, p. 1238-was
awarded to the Gasco Mercantile Trust Co. on a 3.524% discount basis.
oDfaBtedostoMna.rch 1 1928. Payable Oct. 5 1928 at the First National Bank

PULASKI COUNTY (P. 0. Little Rock), Ark.-MATURITY-
BASIS.-The $225,000 issue of 5% special school district bonds that
was awarded-V. 126, p. 1238-to 1, B. Tigrett & Co. of Memphis at
aofparbicoeutof416053%.1.29. is due from Sept. 1 1930 to 1949 incl., giving a basis

PUTNAM COUNTY (P. 0. Palatka), Fla.-BOND SALE.-A $30,000
Issue of refunding bonds has recently been purchased by W. L. Slayton
& Co. of Toledo at a price of 101.16.
RACINE, Racine County, Wis.-LIST OF BIDDERS.-The follow-

ing is a complete list of the bidders who submitted bids on Feb. 24 (V. 126.
t.ig1h23s8c)hf000rlthohenpdsu:rchase of the $750,000 issue of 4% % Washington Park

Bidder-
0. W. McNear, Chicago 

$24,500

Premium.

Wm. R. Compton, Chicago; Norther Trust Co., Chicago: Taylor, 
Ewart Co., Chicago, and Continental & National Co., Chicago 25,500

Halsey, Stuart Co., Chicago, and E. H. Rollins St Son, Chicago- 26.400
Ames, Emerich Co., Chicago, and Guaranty Co. of New York 27,225
First Wisconsin Co., Milwaukee  28.645
First Trust & Savings, Chicago, and Illinois Merchants Trust, Chi  28,810
Federal Securities Corp., Chicago, and Guardian Detroit Co., Det  28,815

RED OAK, Ellis County, Tex.-BONDS DEFEATED.-At a special
election held on Feb. 21 the authorized electors defeated the proposition
of issuing $185,000 road bonds. The vote was 177 to 161, a majority,
but not the necessary two-thirds to carry the bonds. This Is the second
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time these bonds have been defeated, the first time being a matter of several
months ago.

SAGINAW, Saginaw County, Mich.-BOND OFFERING.-Sealed
bids will be received by George 0.-Warren, City Comptroller, until 10 a. m.
(Eastern Standard time) Mar. 15 for the purchase of the following issues of
47 bonds, aggregating. $200.000:
$100,000 sewer bonds. Due $10,000 Apr. 2 1929 to 1938 incl.
100,000 water bonds. Due $10,000 Apr. 2 1929 to 1938 incl.
Dated Apr. 2 1928. Denom. $1,000. Prin. and int, payable at the office

of the City Treasurer or at its current official bank in N. Y. City. A cer-
tified check payable to the order of the City Treasurer for 2% of the bonds
offered is required. Legality approved by Miller, Canfield, Paddock &
Stone of Detroit.

ST. JOSEPH, Buchanan County, Mo.-BOND SALE.-The $96,000
issue of 43i % coupon bridge bonds offered for sale on Feb. 27-V. 126,
p. 1238-was awarded to the National City Co. of N. Y. City for a premium
of $4,159.68. equal to 104.333, a basis of about 4.05%. Deaom. $1,000.
Dated Nov. 1 1927. Due $6,000 yearly from 1932 to 1947 incl. Not
optional before maturity.
ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND OFFER-

IAG.-Sealed bids will be received by Duncan J. Campbell, County
Treasurer, until 10 a. m. March 5 for the purchase of the following issues
of 4;4 % bonds, aggregating $276,500:
$166,000 George W. Tolk et al. Liberty Highway construction bonds.

Denom. $1,000 and $600.
59,000 Charles P. Wattles et al. Sample St. road bonds. Denom.

$1.000 and $950.
26,090 Charles Newhouse et al. Tamarack Road bonds. Denom. $650.
17,500 Charles E. Johnson et al. road construction bonds.
8,000 Mlle E. Linderman et al. Kerr Road construction bonds. Denom.

$400.
Dated March 15 1928.
ST. PAUL, Ramsey County, Minn.-BOND SALE.-A $95M00 issue

of 47 airport bonds has been purchased at par by the city's sinking fund.
Dated Jan. 1 1928 and due on Jan. 1 as follows:  23,900, 1929 to 1931;
$4,000, 1932 to 1937; $5,000, 1938 to 1942: $6,11119, 1943 to 1947. all inclusive,
and $7,000 in 1948.
SALEM, Marion County, Ore.-MATURITY-BASIS.-The 251.-

286.78 issue of 6% coupon street impt. bonds sold on Feb. 20-V. 126, p.
1238-to the Freeman, Smith & Camp Co. of Portland at a price of 107.17,is due in 1938 and optional after 1929, giving a basis of about 5.08%.Interest payable F. & A.

SAUNA UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Liverpool),
Onondaga County, N. Y.-BOND SALE.-Klmel, Kinnicutt•dc Co. and
Pulleyn & Co., both of N. Y. City, jointly purchased on Feb. 29 an issue of
1300.000 coupon or registered school bonds as 4.20s at 100.338, a basis of
about 4.157. Dated Jan. 1 1928. Due Jan. 1 as follows: $5,000, 1929 to
1932 incl..• $6,000, 1933; $7,000. 1934 to 1937 incl.; $8,000, 1938 to 1941
incl.; $9,000, 1942 and 1943; $10,000, 1944 to 1946 incl.; $11,000, 1947 and
1948; $12,000, 1949 to 1950; $13,000. 1951 and 1952; 214,000, 1953; $15,000,1954 and 1955; $16.000, 1956 and 1957, and $18,000, 1958. Prin. and Int.payable at the Salt Springs National Bank. Syracuse, or at the First Na-tional Bank, N. Y. City. Legality approved by Clay, Dillon & Vande-water, of N. Y. City.
SAN DIEGO, San Diego County, Calif.-LIST OF BIDDERS.-The following is a complete list of the bidders who submitted bids on Feb.20-V. 126. p. 1238-for the purchase of the $650,000 issue of %coupon airport bonds:
Bidders- Premium.R. E. Campbell & Co., and American National Co $16,538.40The Detroit Co., Old Colony Trust Co., and Illinois Merchants

R. H. Moulton & Co 
Anglo California Trust Co., and National City Co 
Security Bank & Trust Co. of San Francisco 

Co 

14,365.00
13,389.00
12,867.20
12.224.00
10,874.50Anglo London-Paris Co., Bank of Italy, Eldredge & Co., and

First National Bank of New York
• 
  10,631.00First Security Co., William R. Stasis Co., Banks, Huntley Co.,

and Bond & Goodwin & Tucker. Inc  9,025.00First National Trust & Savings Bank, San Diego, and Harris
Trust & Savings Bank, Chicago  9,295.00Dean Witter & Co., Prudden & Co., Heller, Bruce & Co., Wells
Fargo Bank and Union Trust Co  8,609.00Guaranty Co. of New York & Bankers Trust Co  7,494.50W. A. Harriman & Co., New York City, Pan American Invest-
ment Co., Los Angeles. and Russell Sutherlin & Co.. Los
Angeles  740355

California Securities Co., E. H. Rollins & Sons, and Citizens
National Co  6,706.00
SANFORD, Seminole County, Fla.-BOND SALE.-The 2261,000issue of refunding bonds that was originally offered for sale on Feb. 2-V. 126, p. 610-and later withdrawn-V. 126, p. 753-has since beenpurchased as 6% bonds, at a price of par by Wright, Warlow & Co. ofOrlando. Denom. $1,000. Dated Jan. 1 1928. and due on Jan. 1 asfollows: $10.000 from 1931 to 1948: $15,000. 1949 to 1952, all incl. and$21.000 in 1953.
SAN FRANCISCO (City and County), Calif.-BOND OFER/NG._

Sealed bids will be received until March. 26 by J. S. Dunnigan, Clerk ofthe Board of Supervisors, for the purchase of a $2,600.000 issue of 4H%semi-annual netch-Hetchy water bonds. Denom. $1,000. Dated Jan. 11925. Due $65,000 yearly from 1930 to 1969 incl.
BOND SALE.-The $2,500,000 issue of 434 % boulevard bonds offeredfor sale on Feb. 27-V 126, p. 908-has been awarded to a syndicatecomposed of the Guaranty Co., Remick. Hodges & Co., H. L. Allen & Co.,Ames, Emerich & Co., ean. Taylor & Co., all of New York; the IllinoisMerchants Trust Co. of Chicago. and R. L. Day & Co. of Boston, fora premium of $105,675, equal to 104.227, a basis of about 4.08%. Denoin.CAW. Dated Nov. 1 1927. Due $125,000 yearly from 1932 to 1951mei. The second highest bid was submitted by a syndicate headed by

the First National Bank of New York, offering 104.20 for the issue.
These bonds are now being offered to the public by the purchasers atprices to yield, according to maturity, about 4.00%. The bonds, it is

stated, are tax free in California and are legal investment for savings banks
and trust funds in New York, Massachusetts, Connecticut, California and
other States.

SAUK RAPIDS SCHOOL DISTRICT (P. 0. Sauk Rapids), Minn.-
BOND SALE.-A 290,000 issue of school bonds has been purchased at par
by the State of Minnesota.

SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Scarsdale), Westchester County, N. Y.-BONDS OFFERED FORINVESTMENT.-The $400.000 4 q% coupon or registered series Jschool bonds awarded on Feb. 20 to 

E. 
H. Rollins & Sons of N. Y. Cityat 103.82, a basis of about 3.98%-V. 126, p. 1238-are now being offered

for investment as follows:
Maturities-- Yield.

1930-1932 3.80
1933-1938 355%
1936-1958 3.90%

The bonds, it is stated, are a legal investment for savings banks and
trust funds in New York State. The following is a list of other bidssubmitted for the issue:
Bidder- Price Bid. Bidder- ...Price Bid.

Estabrook & Co $415,084.00 Bankers Trust Co 2412,839.60Pulieyn & Co. and Arthur Stone & Webster and
Sinclair, Wallace & Co_ 413,752.00 Illodget, Inc  412,808.00

Dewey, Bacon & Co_ _ 413,520.00 R. H. Moulton & Co. and
Scarsdale National Bank- 413,500.00 Gibson, Leefe & Co_ _ _ 412,720.00
Stephens & Co  413,328.00 Phelps, Fenn & Co. and
Rutter & Co  412,844.00 H. L. Allen & Co  41
SELAH SCHOOL DISTRICT (P. 0. Yakima), Yakima County,

Wash.-BOND OFFERING.-Sealed bids will be received until Mar. 3,
by Still White, County Treasurer, for the purchase of a $30,000 issue of
school bonds. Int. rate not to exceed 6%. Denom. $1,000.

SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga
County, Ohio.-BOND SALE-The 397,000 school bonds offered on
Feb. 27-V. 126, p. 1078-were awarded to Otis & Co. of Cleveland, 11,4
4 Xs, at a premium of $709. equal to 100.75, a basis of about 4.12%. Due

Oct. 1 as follows: $3,000, 1928; 14.000. 1929: 13,000, 1930; $4,000, 1931;$3.000, 1932; $4,000. 1933; $3.000, 1934 and 1935; $4.000, 1936; 13,000.1937: $4,000, 1938: 13,000. 1939: $3,000, 1940; 14.000, 1941: 13.000, 1942:$4.000. 1943; $3,000. 1944 and 1945; $4.000. 1946: $3.000, 1947; $4,000,
1948; $3,000„ 1949 and 1950; $4.000, 1951 to 1954, incl., and $3,000, 1055.
The following is a list of other bids submitted for the issue:

Interest Rate-
41%% 4 Ti %

Bidder- Premium,
The Herrick Co, Cleveland 
Guardian Trust Co., Cleveland 
Detroit Trust Co., Detroit 
Seasongood & Mayer, Cincinnati 
Stranahan, Harris & Oatis. Toledo
Braun, Bosworth & Co., Toledo 
W. L. Slayton dc Co., Toledo 
SILVERTON, Briscoe County, Texas.-BOND SALE.-The $35.000

issue of 6% water improvement bonds offered for sale on Jan. 23-V. 126.
p. 451-has since been purchased at par by an unknown investor. Due
$1,000 from 1933 to 1967, incl. No option of prior payment.

SOMERVILLE, Burleson County, Texas.-BONDS VOTED.-At a
special election held on Feb. 21 the voters authorized the issuance of $70.000
In bonds by a large majority. The bonds were voted to build a new high
school, to remodel the present high school building for a grade school
building and to build a combined grade and high school for the negroes and
a grade school for the Mexicans.

SOUTH FORT MITCHELL, Ky.-BOND OFFERING.-Sealed bids
will be received until 7 p. m. on Mar. 6 by Edwin J. Hempel, Town Clerk,
for the purchase of six issues of street improvement bonds aggregating
321.946.18. The issues and amounts of each are as follows: Woodiavrn
Ave., $4,154.14; Leathers Ave., $4,207.14; Silver Ave., $4,330.84; Leathers
Ave., $1,469.33; Idaho St., Oak St. and Anthony Lane, $2,145.42; Floral
Ave., Ross Ave. and Highland Ave., 25,639.31.
Each issue is dated as of Dec. 6 1927, and is divided into ten series, as

nearly equal as possible; and all are to be retired Dec. 6 1937. Said bonds
bear interest at the rate of 6% payable annually, and are to be sold at not
less than par and accrued interest.

$276.00 $4,871.00
166.00 4.309.00

No bid 4,757.00
411.00 4.997.00
58.20 4.540.00

521.00 4.883.00
371.00 4.259.00

SOUTH PASADENA CITY HIGH SCHOOL DISTRICT (P. 0.
Los Angeles), Calif.-LIST OF BIDDERS.-The following is a complete
list of the bidders who submitted bids on Feb. 14-V. 126, p. 1239- for the
purchase of the $100,000 issue of 5% coupon school bonds:
Bidder- Premium,

California Sec. Co 28.090.00
E. R. Gundelfinger 9,004.00
R. H. Moulton 8,312.00
Sec. Tr. & Savings Bank 8,559.00
National City Co 8.300.00
First Securities Co 8,725.00
Wm. R. Staats Co 8,707.00
U. S. National Bank 8,711.00
J. E. Edgerton 8,950.82
SOUTH RUSSELL (P.O. Chagrin Falls R.F.D.), Cuyahoga County

Ohio.-BOND OFFERING.-Sealed bids will be received by F. W. Kim-
ball. Village Clerk, until 12 m. Mar. 19 at the office of ',ocher, Green &
Wood, 1040 Guardian Building, Cleveland, for the purchase of an issue of
224,010 % Bell St. coupon special assessment improvement bonds.
Dated Mar. 1 1928. Denom. $1,000. one bond for $1,010. Due Oct. 1
as follows: $2,010, 1929; $2,000. 1930; 33,000, 1931: $2,000, 1932; $3,000,
1933; 12.000. 1934 and 1935; 83.000, 1936: $2,000, 1937 and 13,000 1938.
Prin, and int. payable at the Chagrin Falls Banking Co., Chagrin Falls.
A certified check payable to the order of the Village Treasurer for 5% of the
bonds offered is required.
SOUTH SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P.

0. San Antonio), Tex.-BOND SALE.-A $70,000 issue of 5% school
house, series of 1927 bonds, has been purchased by the .1. E. Jarrett Co.
of San Antonio. Due serially from 1939 to 1968 inclusive. This District
has an assessed valuation for 1927 of $1,60 ,530.00, with a total debt,
including this new issue, of $90,000.00.
SPRINGFIELD, Sangamon County, III.-PURCHASER - PRICE

PAID.-The 'purchaser of the 3200,000 police station and city prison
bonds, sold in V. 125, p. 1223, was Matheny Dixon & Co. of Springfield.
The bonds bear interest at the rate of 41% % and were sold at a premium of
$1,535, equal to 100.762, a basis of about 4.37%. Due Aug. 25 as follows:
810.000. 1929 to 1931, incl.; $12,000, 1932 and 1933: 315.000. 1934 to
1937. incl.: $16,000. 1938 and 1939: $17,000, 1940: 318.000, 1941 and
119.000. 1942.
TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT (P. 0.

Amite), La.-BOND ELECTION.-On Mar. 27 a special election will be
held to determine the decision of the voters on the proposal to issue $150.000
in bonds to carry out drainage projects. This drainage district comprises
a total area of 18,000 acres, including the town of Amite, showing an as-
sessed valuation of 12.108.640. The levy is expected to carry six mills,
the bonds to mature in 30 years.
TARRANT, Jefferson County, Ala.-BOND SALE.-The 1175.000

issue of 6% semi-annual public improvement bonds offered for sale at public
auction on Feb. 28-V. 126, p. 1239-has been awarded to Caldwell 4k Co.
of Nashville, at par. The bonds are due serially in from 1 to 10 years.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The fol-

lowing bonds were registered by G. N. Holton, State Comptroller, during
the week ending Feb. 25:
Amount. Place. Purpose. Due. Rate.

$1,500,000 Nueces Co. 
135,000 Knox Co  ad 

Navigation Dist. No. 1 Serially 5,$,'
Road Dist. No. 2 "A" Serially 5

375.000 Wilborger Co Court House Serially 434 a
100,000 Austin Hospital Serially 434 %
15,000 El Paso Co Road District No. 3 Serially 5%
80,000 Grayson Co Road Refunding Serially 434%

1,200,000 Anderson Co C. & D. No. 18 1% 20 Yrs, 6%
70,000 Yorktown Sewer Extension Serially 5%
55,000 New Boston Water Works Serially 6%
130,000 Sherman Public School Serially 41%
40.000 Miami Sewer Serially
79,000 Garza Co R. & B. Refunding Serially a
130.000 Midland Water Works Serially 534%
TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Sealed bids

will be received by Earle L. Peters, Director of Finance, until 12 m. Mar. 18
for the purchase of an issue of $110.000 434% coupon park bonds. Dated
Dec. 1 1927. Denom. $1.000. Due Dec. 1 as follows: $5,000. 1929 to
1938 incl.. and $6.000, 1939 to 1948 incl. Bids may be submitted for
bonds bearing a different rate of interest, such rate, however, to be stated
in a multiple ofof 1% or multiples thereof. Prin. and Mt, payable at
the United States Mtge. & Trust Co., N. Y. City. A certified check, Pay-
able to the order of the Commissioner of the Treasury for 2% of bonds
offered, is required.
TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Sealed bids

will be received by the Director of Finance, until March 27, for the pur-
chase of the following issues of 5%, bonds aggregating $623,325.09:
8509,951.34 street improvement bonds. Denom. $1,000, one bond for

$951.34. Due as follows: $85.951.34. Sept. 1 1926; and 153,000
March and Sept. 1 1929 to 1932, incl.

113,373.75 street improvement bonds. Denom. $1,000. one bond for
$373.75. Due as follows: $17,373.75. Sept. 1 1928: and 116,000.
March and Sept. 1 1929 to 1931, incl.

Dated March 11928,
UNION, Union County, S. C.-BOND SALE.-The Citizens dr South-

ern Co. of Atlanta has recently purchased a 238.000 issue of 5% funding and
water works bonds. Denom. 11,000. Dated Jan. 1 1928 and due on
Jan. 1 as follows: $5,000 in 1930 and 1933; $6,000 in 1936, 1939. 1942 and
1945. and $2,000 in 1947 and 1948. Prin. and int. (J. & J.), payable at
the Seaboard National Bank in New York City.

UTICA, Ness County, Kan.-BOND OFFERING.-Sealed bids will
be received untll 10 a, m. on Mar. 7, by J. L. Sanders, City Secretary,
for the purchase of a $10,000 issue of electric light bonds. Int. rate to be
bid upon. Denom. $100. Due $500 from Sept. 1 1928 to 1947 incl. A
certified check for 2% of the total bid is required.
VERSAILLES VILLAGE SCHOOL DISTRICT, Darke County,

°Mo.-BOND SALE.-The following issues of bonds aggregating $167.400
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offered on Feb. 28-V. 126, p. 1078-were awarded to Ryan, Sutherland
& Co. of Toledo, as 4 Xs, at a premium of $133, equal to 100.078:
$153,000 school house erection bonds. Denom. $1,000. Due as follows:

$3,000. Mar. and Sept. 1 1928 to 1934. incl.; S3,000. Mar. and
$4,000. Sept. 11935; $3.000, Mar. and Sept. 1 1936 to 1942, incl.;
$3,000, Mar. and $4,000, Sept. 11943; $3,000. Mar. and Sept. 1
1944 to 1950, incl.; $3,000. Mar. and $4,000. Sept. 1 1952 and
$3,000. Mar. and Sept. 1 1952.

12,000 school equipment bonds. Due $600 Mar. and Sept. 1 1928 to
1937, inclusive.

2,400 school equipment bonds. Due $240 Mar. 1 1920 to 1938, incl.

WALLOWA, Wallowa County, Ore.-BOND SALE.-A $10.883.74
Ilisite of street graveling and improvement bonds has recently been pur-
chased by the Lumbermen's Trust Co. of Portland at a price of 102.34.

WASHINGTON, Washington County, Pa.-BOND SALE.-The
Union Trust Co. of Pittsburgh was awarded on Feb. 29 an issue of $112,000
% street improvement bonds at a premium of $2,852.64, equal to

102.547.

WASHTENAW COUNTY (P.O. Ann Arbor), Mich.-BOND SALE.-
The $53,000 Assessment District Road No. 17-B road bonds offered on
Feb. 24 (V. 126. p. 1078) were awarded to Stranahan, Harris &
Inc., of Toledo. as 4s at a premium of $262, equal to 100.494.

WAYNE, Wayne County, Neb.-BOND SALE.-Two issues of 5%
bonds were awarded to a local investor at par. The issues aggregate
$19.472.80 as follows: $12,722.41 intersection paving bonds and *6,750.39
Intersection and paving district bonds.

WAYNE COUNTY (P. O. Detroit), Mich.-BOND OFFERING.
Sealed bids will be received by George A. Dingman, County Drain Com-
missioner, until 11 a. m. (Eastern standard time) March 5, for the purchase
of the following issues of bonds aggregating $65,000. rate of interest not
to exceed 6%:
$36,000 Grosse Ile No. 2 tile drain bonds. Due April 15 as follows: $3,000,

1929 to 1935. incl.; $4,000. 1936 and 1937. and $7,000, 1938.
29,000 Grosse Ile No. 3 tile drain bonds. Due April 15 as follows: $2,000,

1929, and $3.000. 1930 to 1938. incl.
Dated April 1 1928. Denom. $1.000. Prin. and int. payable at the

office of the County Treasurer. A certified check for 2% of the bonds
offered is required.

WEBSTER GROVES SCHOOL DISTRICT (P. 0. Webster Groves),
Mo.-BOND SALE.-The $240,000 issue of 4% registered school bonds
offered for sale at public auction on Feb. 27-V. 126, p. 1078-was awarded
to the Mississippi Valley Trust Co. of St. Louis at a price of 100.372, a
basis of about 3.97%. Denom. $1,000. Dated Mar. 1 1928 and due on
Mar. 1, as follows: $9,000, 1931: $10,000. 1932 to 1934: $11,000. 1935 and
1936: $12,000. 1937: $13,000, 1938: $12,000, 1939: $14,000. 1940: $13,000,
1941: $15.000. 1942 to 1944: $17,000. 1945: $16.000, 1946 $18,000. 1947
and $19,000 in 1948. The taking and payment of the bonds when ready
for delivery can be arranged by purchaser. Payable at the Mercantile
Trust Co. in St. Louis. Charles & Rutherford of St. Louis will furnish
legal approval.
The other bidders and their bids were as follows:
Names of Other Bidders-

Kauffman. Smith & Co 
Premium.
E1.003.71

Lafayette South Side Bank  1,003.65
A. B. Leach & Co  1.003.18
Mercantile Trust Co.  1,002.80
Wm. R. Compton & Co  1,000.07
Smith, Moore & Co 
National City Co  

1,000.06
1,000.03

WESLACO, Hidalgo County, Tex.-BOND ELECTION.-On Mar.
20 especial election will be held for the purpose of having the voters pass
upon the following issues of bonds:
Water 
Sewer 

$40.000
30,000

Street improvement  90,000

WESLACO INDEPENDENT SCHOOL DISTRICT (P. 0. Weslaco),
Hidalgo County, Tex.-BOND OFFERING.-Sealed bids will be received
until 8:30 p. m. Mar. 9 by A. S. Pike, Secretary of the School Board, for
the purchase of an issue of *120.000 5% school building bonds. Denom.
$1.000. Due as follows: $1,000, 1929 to 1938: $2.000. 1939 to 1948;
$4.000. 1949 to 1958. and $5,000 from 1959 to 1968. all inclusive. No
option of prior payment. Prin. and ann. int. payable at the Hanover
National Bank in N. Y. City. Chapman & Cutler of Chicago will furnish
legal approval. A $2,500 certified check is required.

WEST CHESTER SCHOOL DISTRICT, Chester County, Pa.-
BOND SALE.-The $83,000 4% coupon school bonds offered on Feb. 29
-V. 126, p. 1078-were awarded to the Farmers & Mechanics Trust Co.
of West Chester at a premium of $473.43. equal to 100.57, a basis of about
3.85%. Dated Mar. 11928. Due Mar. 1 1958; optional after 5 years.

WEST TURIN UNION FREE SCHOOL DISTRICT NO. 7 (P. 0.
Constableville), Franklin County, N. Y.-BOND OFFERING.-
N. J. Clark, Clerk Board of Education, will receive sealed bids until 1 P• m•
Mar. 15 for the purchase of an issue of $60.000 coupon school bonds, rate
of interest not to exceed 5%. Dated May 1 1928. Denom. $1,500. Due
$1,500 May 1 1931 to 1970 incl. Prin. and int. payable at the First Na-
tional Bank, Boonville. A certified check for 5% of the bonds offered is
required.

WILLOUGHBY RURAL SCHOOL DISTRICT, Lake County,
Ohio.-BOND SALE.-The $250,000 coupon school bonds offered on Feb.
25-V. 126, p. 909-were awarded to Seasangood & Mayer of Cincinnati,
as 43(s, at a premium of $53.00 equal to 100.021, a basis of about 4.24%.
Dated Feb. 1 1928. Due Oct. 1, as follows: $17,000, 1928 and 1929, and
$18.000. 1930 to 1941 incl.
The following bids were also received:
Bidder- Premium.

Ray, Sutherland & Co $3,177.00
Herrick Co  3,426.00
Guardian Trust Co  2,580.00
Halsey, Stuart & Co  1,463.00
A. E. Aub & Co  2,500.00
W. L. Slayton & Co    2,682.00
Braun, Bosworth & Co  2,675.00
Otis & Co  2,962.50

WINDSOR FIRE DISTRICT, Conn.-BOND CALL.-We are in
receipt of the following redemption notice dated Feb. 24: "As the Windsor.
Conn. Fire District is desirous of locating the holders of its 4% % water
fund bonds, dated Oct. 1 1915 before redemption day, a notice from each
holder disclosing its identity and setting forth the number of bonds each
holds, would be appreciated. Such a notice may be addressed to the Windsor
Trust Co., Windsor, Conn."

WINKLER COUNTY (P. 0.Kermit), Tex.-BONDS VOTED.-At the
special election held on Feb. 25-V. 126, p. 754-the voters authorized the
Issuance of $600,000 in bonds for road building and improvement purposes.

WINSTOR COUNTY (P. 0. Louisville), Miss.-BOND SALE.-An
Issue of $125,000 53C1 % road bonds has been purchased by A. K. Tigrett
& Co. of Memphis for a premium of $1,625. equal to 101.30, a basis of
about 5.12%. Due from 1928 to 1952, incl.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND ELEC-

TION.-May 8 has been tentatively set as the date for the special county
bond election in order to coincide with the special election to be held by
the city and is subject to change. The county bond issues to be sub-
mitted to the people total $12,500,000, divided as follows:
$6.500,000 county roads.
5,000,000 new courthouse (Kansas City).

• • 500,000 new courthouse (Independence).
500,000 county home for the aged.

CANADA, its Provinces and Municipalities.
BRITIS% COLUMBIA (Province of) Canada.-FUTURE BOND

ISSUES.-We present herewith a list of municipalities for which, according
to the "Monetary Times" of Feb. 24, the Municipal Departmnt has issued
authorization certificates. The date shown is the day on which the cer-
tificate was issued:
Dec. 3.-Corp. of Point Grey, $33,595, payable in 15 years, with interest

at 5%, payable half-yearly.
Dec. 14.-City of Prince Rupert, *35.000. payable in 10 years with

interest at 5%, payable half-yearly.
Jan. 31.-City of New Westminster, $150,000, payable in 20 years with

interest at 59 . payable half-yearly.
Jan. 31.-City of New Westminster, $125,000, payable in 20 years with

Interest at 5%. Payable half-yearly.
Jan. 31.-City of Granbrook, $7,048, payable in 10 years with interest

at 5%, payable half-yearly.
Feb. 6.-Corporation of Point Grey. $64,229, payable in 10 years with

interest at 5%, payable half-yearly.
Feb. 6.-Corporation of Point Grey, $261.391. payable in 15 years with

interest at 5%, payable half-yearly.
Feb. 6.-Corporation of Point Grey. *84,639, payable in 30 years with

interest at 5%, payable half-yearly.

CRANBROOK, B. C.-BOND SALE.-An issue of local improvement
bonds bearing interest at the rate of 5% and maturing in ten annual install-
ments was disposed of Jan. 31.
LA SARRE, Que.-BOND OFFERING.-Sealed bids will be received

by J. A. Gagnon. Secretary-Treasurer, until 8. p. m. March 9, for the
purchase of an issue of $40.000 5 serial bonds, payable at La Sarre,
Montreal and Quebec. Alternative bids are asked for 20-year serial and
40-year serial bonds. Denoms. of $100 and multiples thereof.

NEW WESTMINSTER, B. C.-BOND SALE.-The following issues of
bonds, aggregating $275,000, bearing interest at the rate of 5%, were dis-
posed of on Jan. 31: $150,000 street improvement bonds and $125,000 school
extension bonds. Due in 20 years.
POINT GREY, B. C.-BOND SALE.-The following issues of improve-

ment bonds, bearing interest at the rate of 5%, aggregating $443,855.13,
were recently disposed of:
*261,391.09 improvement bonds. Due in 15 years.

84,639.21 improvement bonds. Due in 20 years.
64,229.59 improvement bonds. Due in 10 years.
33.595.24 improvement bonds. Due in 15 years.

SCARBOROUGH TOWNSHIP, Ont.-BY-LA W BEFORE COUNCIL.
-A by-law calling for the issuance of *600.0005% 30-year sewer debenture
is before the council waiting for its approval. A by-law of $89,785 for local
Improvements was recently approved by the council.

BOND CALL.

NOTICE

BOND CALL

Caldwell County, Texas
Caldwell County, Texas, calls a/

1

outstanding Road District No. 2 5%
bonds. If not in by Oct. 10, 1928, the
interest stops. Will pay par and ac-
crued interest.
Send all bonds at once to Lockhart

State Bank, Lockhart, Texas, for col-
lection.

ANNIE POLK,
County Treasurer.
Caldwell County, Texas.

Jerome B: Sullivan
FOREIGN 2_ 

Co
MUNICIPAL &

GOVERNMENT 41‘ 0. R. R. BONDS

42 BROADWAY - NEW YORK
Members New York Curb Market

Direct Private Wires to
Boston, Buffalo, Chicago, Cleveland, Detroit,
Montreal, Rochester, Syracuse and Toronto

Orders executed in all markets
No margin accounts accepted

BOND CALL

Bond Redemption Notice

To the Holders of

The Windsor Fire District
Water Fund 43/2% Bonds

Dated October 1, 1915.

Notice is hereby given to the holder or holders of
all the outstanding Bonds of The Windsor Fire
District of the issue known as 43i% Water Fund
Bonds, bearing date Octoher 1, 1915, that in pur-
suance of the provisions of said Bonds and in full
compliance with Section 26 of a Special Act of the
General Assembly of the State of Connecticut, en-
titled, "An Act Incorporating The Windsor Fire
District," approved May 12. 1915. and under the
further authority and pursuant to a vote of the
legal voters of said District duly passed at a Special
Meeting legally warned and held on the 20th day
of December, 1927. the said The Windsor Fire
District has exercised the privilege and right of
paying off, on the first day of April 1928, each
and all of the outstanding Bonds ofie foregoing

bonds Issue of bon then remaining unpaid, with in-
terest thereon to that date, and thereafter all in-
terest thereon shall cease, and the coupons at-
tached to said bonds for interest after that date
shall thereupon become null and void.
The said bonds, with all unmatured coupons

attached, should be presented for payment atUhe
Windsor Trust & Safe Deposit Company. of
Windsor, Connecticut (now known as The Wind-
sor Trust Company). or, If registered, to the
registered holder thereof, on or after April 1, 1928.

The WINDSOR FIRE DISTRICT,

EDGAR D. CLARK. Treasurer.

Dated January 31, 1928.

FINANCIAL

We Specialize in

City of Philadelphia
38
31/2s
48
41/45
41/2s
5s
51/48
51/2s

Biddle & Henry
1522 Locust Street

Philadelphia
Private Wire to New York

Call Canal 8487

WHITTLESEY.
McLEAN & CO.'
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT
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